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INDEPENDENT AUDITOR’S REPORT ON FINANCIAL STATEMENTS

To the Shareholders of Cellnex Telecom, S.A,,

Report on the Financial Statements

We have audited the financial statements of Cellnex Telecom, S.A. (the Company), which
comprise the balance sheet as at 31 December 2021, and the statement of profit or loss,
statement of changes in equity, statement of cash flows and notes to the financial statements for
the year then ended.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
equity and financial position of the Company as at 31 December 2021, and its results and its cash
flows for the year then ended in accordance with the regulatory financial reporting framework
applicable to the Company (identified in Note 2.1 to the financial statements) and, in particular,
with the accounting principles and rules contained therein.

We conducted our audit in accordance with the audit regulations in force in Spain. Our
responsibilities under those regulations are further described in the Auditor’s Responsibilities for
the Audit of the Financial Statements section of our report.

We are independent of the Company in accordance with the ethical requirements, including those
pertaining to independence, that are relevant to our audit of the financial statements in Spain
pursuant to the audit regulations in force. In this regard, we have not provided any services other
than those relating to the audit of financial statements and there have not been any situations or
circumstances that, in accordance with the aforementioned audit regulations, might have
affected the requisite independence in such a way as to compromise our independence.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Deloitte, S.L. Inscrita en el Registro Mercantil de Madrid, tomo 13.650, seccién 82, folio 188, hoja M-54414, inscripcion 963. C.I.F.: B-79104469.
Domicilio social: Plaza Pablo Ruiz Picasso, 1, Torre Picasso, 28020, Madrid.



Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

The Company has ownership interests in
the share capital of Group companies and
associates that are not listed on regulated
markets (see Note 8).

The Company tests the investees engaging
in the operation of infrastructure for
mobile telecommunications operators for
impairment each year, irrespective of
whether there are indications of
impairment, given the sensitivity of the
key assumptions in the business plan.
Those impairment tests are performed
using discounted cash flow-based
valuation techniques, for which purpose
the Company employs cash flow
projections aligned with projected
earnings and investments in non-current
assets and current assets, as well as other
assumptions obtained from each
investee’s business plan. Also, a discount
rate is determined on the basis of the
economic situation in general and of that
of each investee in particular.

The performance of these impairment
tests requires the Company's directors to
make significant judgements and
estimates.

Our audit procedures included, among
others, obtaining and analysing the
impairment tests conducted by the
Company, verifying their clerical accuracy
and analysing the consistency of the future
cash flow projections considered in those
tests with the most recent business plans
prepared.

In addition, we evaluated the
reasonableness of the key assumptions
considered (such as revenue growth, cost
inflation and the discount rate), and
performed a sensitivity analysis of those
key assumptions and a review of their
consistency with the actual data relating to
the performance of the investments held.

Also, we involved our internal valuation
experts in order to evaluate, mainly, the
methodology employed by the Company
in the impairment tests conducted, the
discount rates considered and the terminal
value, expressed in perpetuity growth
terms, of the projected future cash flows.



As a result of the foregoing, as well as of Lastly, we evaluated whether the

the significance of the investments held, disclosures included in Notes 4.3 and 8 to
this matter was determined to be a key the accompanying financial statements in
matter in our audit. connection with this matter were in

conformity with those required by the
applicable regulatory framework.

The other information comprises only the directors' report for 2021, the preparation of which is
the responsibility of the Company’s directors and which does not form part of the financial
statements.

Our audit opinion on the financial statements does not cover the directors’ report. Our
responsibility relating to the directors’ report, in accordance with the audit regulations in force,
consists of:

a) Solely checking that certain information included in the Annual Corporate Governance Report
and the Annual Directors' Remuneration Report, to which the Spanish Audit Law refers, have
been furnished as provided for in the applicable legislation and, if this is not the case, reporting
this fact.

b) Evaluating and reporting on whether the other information included in the directors’ report is
consistent with the financial statements, based on the knowledge of the entity obtained in the
audit of those financial statements, as well as evaluating and reporting on whether the content
and presentation of this section of the directors’ report are in conformity with the applicable
regulations. If, based on the work we have performed, we conclude that there are material
misstatements, we are required to report that fact.

Based on the work performed, as described above, we observed that the information described
in section a) above was furnished as provided for in the applicable legislation and that the other
information in the directors’ report was consistent with that contained in the financial statements
for 2021 and its content and presentation were in conformity with the applicable regulations.



The directors are responsible for preparing the accompanying financial statements so that they
present fairly the Company's equity, financial position and results in accordance with the
regulatory financial reporting framework applicable to the Company in Spain, and for such
internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors either intend to liquidate the
Company or to cease operations, or have no realistic alternative but to do so.

The audit and risk management committee is responsible for overseeing the process involved in
the preparation and presentation of the financial statements.

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with the audit regulations in force in Spain will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is included in
the Appendix to this auditor's report. This description, which is on pages 7 and 8 of this document,
forms part of our auditor's report.



Report on Other Legal and Regulatory Requirements

We have examined the digital file in European Single Electronic Format (ESEF) of Cellnex Telecom,
S.A. for 2021, which comprise the XHTML file including the financial statements for 2021, which
will form part of the annual financial report.

The directors of Cellnex Telecom, S.A. are responsible for presenting the annual financial report
for 2021 in accordance with the format and markup requirements established in Commission
Delegated Regulation (EU) 2019/815 of 17 December 2018 (“ESEF Regulation”).

Our responsibility is to examine the digital file prepared by the Company’s directors, in
accordance with the audit regulations in force in Spain. Those regulations require that we plan
and perform our audit procedures in order to ascertain whether the content of the financial
statements included in the aforementioned file corresponds in full to that of the financial
statements that we have audited, and whether those financial statements were formatted, in all
material respects, in accordance with the requirements established in the ESEF Regulation.

In our opinion, the digital file examined corresponds in full to the audited financial statements,
and these are presented, in all material respects, in accordance with the requirements established
in the ESEF Regulation.

The opinion expressed in this report is consistent with the content of our additional report to the
Company's audit and risk management committee dated 24 February 2022.

The Annual General Meeting held on 21 July 2020 appointed us as auditors for a period of three
years from the year ended 31 December 2020.



Previously, we were designated by the sole shareholder for the period of three years and have
been auditing the financial statements uninterruptedly since the year ended 31 December 2013
and, therefore, since the year ended 31 December 2015, the year in which the Company became
a Public Interest Entity.

DELOITTE, S.L.
Registered in ROAC under no. S0692

Ivan Rubio Borrallo
Registered in ROAC under no. 21443

24 February 2022



Appendix to our auditor's report

Further to the information contained in our auditor’s report, in this Appendix we include our
responsibilities in relation to the audit of the financial statements.

As part of an audit in accordance with the audit regulations in force in Spain, we exercise
professional judgement and maintain professional scepticism throughout the audit. We also:

e I|dentify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.

e Conclude on the appropriateness of the use by the directors of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with the entity's audit and risk management committee regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.



We also provide the entity's audit and risk management committee with a statement that we
have complied with relevant ethical requirements, including those regarding independence, and
we have communicated with it to report on all matters that may reasonably be thought to
jeopardise our independence, and where applicable, on the related safeguards.

From the matters communicated with the entity's audit and risk management committee, we
determine those matters that were of most significance in the audit of the financial statements
of the current period and are therefore the key audit matters.

We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter.
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CELLNEX TELECOM, S.A.

BALANCE SHEET AT 31 DECEMBER 2021

(Thousands of Euros)

31 December

31 December

31 December

31 December

ASSETS Notes 2021 2020 EQUITY AND LIABILITIES Notes 2021 2020
NON-CURRENT ASSETS: EQUITY:
Intangible assets- Note 6 28,073 18,223 | NET EQUITY Note 11
Computer software 28,073 18,223 | Capital 169,832 121,677
Property, plant and equipment- Note 7 18,184 5,576 | Share premium 14,580,762 7,769,936
Land and buildings 6,778 807 | Reserves- 67,460 136,157
Plant and other items of property, plant and equipment 11,386 4,701 | Legal and bylaw reserves 19,000 19,000
Property, plant and equipment under construction 20 68 | Other reserves 48,460 117,157
Investments in Group companies and associates- 20,224,414 13,444,567 | (Treasury shares) (60,802 (8,078
Equity instruments Notes 8.1 and 9 20,218,413 13,081,300 | Profit for the year 92,971 (69,195
Non current loans to Group companies and associates Notes 17.3 and 9 6,001 363,267 | Other equity instruments 254,143 244,165
Non-current investments- Note 9 9,021 18,411 | VALUATION ADJUSTMENTS
Equity instruments Note 9 263 281 | Hedging operations (15,527 (6,997
Non current loans Note 9 7,948 10,607 Total equity 14,902,897 8,187,665
Derivate financial instruments Notes 12.3 and 9 — 6,723
Other financial assets Note 9 810 800 | NON-CURRENT LIABILITIES:
Deferred tax assets Note 13.6 149,139 84,655 | Non-current provisions Note 16.4 95 30
Total non-current assets 20,428,831 13,571,432 | Non-current borrowings- Note 12 7,460,169 7,969,744
Bond issues 6,943,420 7,478,501
Bank borrowings — —
Derivate financial instruments Note 12.3 16,961 4,907
CURRENT ASSETS: Other financial liabilities 499,788 486,336
Trade and other receivables- 53,088 18,967 Total non-current liabilities 7,460,264 7,969,774
Trade receivables 163 155
Receivables from Group companies and associates Note 17.3 51,850 16,092
Sundry receivables 891 352
Staff — 397 | CURRENT LIABILITIES:
Current tax assets Note 13.2 — 1,828 | Current borrowings- Note 12 670,383 64,863
Other tax receivables from Public Authorities Note 13.2 184 143 | Bond issues 654,781 56,453
Current investments in Group companies and associates- Notes 17.3 and 9 2,613,474 58,839 Bank borrowings — 1,987
Current loans to Group companies and associates Notes 17.3 and 9 2,613,474 58,839 Derivate financial instruments — 165
Current investments 2,572 2,420 Other financial liabilities 15,602 6,258
Short-term loans to third parties 2,495 2,418 | Current loans from Group panies and iat Note 17.3 138,748 611,012
Derivate financial instruments Note 12.3 77 — Current loans from Group companies and associates 138,748 611,012
Other financial assets — 2 | Trade and other payables- 57,201 58,713
Current acrruals 2,847 2,060 | Payables to Group companies and associates Note 17.3 2,382 14,240
Cash and cash equivalents- Note 10 128,681 3,238,309 Other payables 45,787 33,886
Cash 128,681 109,204 |  Staff Note 16.4 5,437 6,561
Cash equivalents — 3,129,105 Other payables to Public Authorities Note 13.2 3,595 4,026
Total current assets 2,800,662 3,320,595 Total current liabilities 866,332 734,588
TOTAL ASSETS 23,229,493 16,892,027 TOTAL EQUITY AND LIABILITIES 23,229,493 16,892,027

The accompanying Notes 1 to 21 and Appendix I are an integral part of the balance sheet at 31 December 2021




CELLNEX TELECOM, S.A.

INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2021

(Thousands of Euros)

Notes 2021 2020
ONGOING OPERATIONS:
Revenue- N"tesllf; and | 14788 130,167
Dividends 99,351 92,212
Interest income 15,437 37,955
Other operating income- Note 15.2 42,031 31,150
Non-core and other current operating income 42,031 31,150
Staff costs- Note 15.3 (36,399) (24,670)
Wages, salaries and similar expenses (31,440) (21,341)
Employee benefit costs (4,959) (3,329)
Other operating expenses- (78,640) (58,626)
Outside services Note 15.4 (78,210) (58,210)
Taxes other than income tax (364) (416)
Losses, impairment and changes in trade provisions (66) —
Depreciation and amortisation Notes 6 and 7 (8,798) (6,261)
Profit from sales and others 99) —
Profit from operations 32,883 71,760
Finance income- 282 591
Borrowings from third parties 282 591
Finance costs- (202,846)] (183,602)
Borrowings from Group companies and associates Note 17.3 (472) (1,367)
Borrowings from third parties (202,374)]  (182,235)
Change in fair value of financial instruments 17,684 (2,644)
Exchange differences (4,708) (8,312)
Net financial profit/loss Note 15.5 (189,588)] (193,967)
Profit before tax (156,705), (122,207)
Income tax Note 13.5 63,734 53,012
Profit for the year (92,971) (69,195)

The accompanying Notes | to 21 and Appendix I are an integral part of the income statement for 2021.




CELLNEX TELECOM, S.A.

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2021

A) STATEMENT OF RECOGNISED INCOME AND EXPENSE

(Thousands of Euros)

Ejercicio Ejercicio
2021 2020
PROFIT FOR THE YEAR PER INCOME STATEMENT (92,971) (69,195)
Income and expense recognised directly in equity (8,700) (4,139)
Valuation of Financial Instruments (Note 12.3) 2,285 (1,096)
Net investment hedge in currency other than euro (13,885) (4,423)
Tax effect 2,900 1,380
Transfers to the income statement 170 (163)
Cash Flow Hedges 227 (217)
Tax effect (57) 54
Total recognised income and expense (101,501) (73,497)

The accompanying Notes 1 to 21 and Appendix I are an integral part of the statement of recognised income and expense for 2021.




CELLNEX TELECOM, S.A.

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2021

B) STATEMENT OF TOTAL CHANGES IN EQUITY

(Thousands of Euros)

Total balance 2019 96,332 | 3,886,193 127,054 (4,222) 7,415 139,914 (2,695 4,249,991
Total recognised income and expense — — — — (69,195 — (4,302) (73,497),
Transactions with shareholders or owners
Capital Increases and other equity contributions Notes 11.1 and 11.3 25,345 3,913,024 — — — 100,745 — 4,039,114
Distribution of dividends Note 11.4 — (29,281 — — — — — (29,281),
Transactions with treasury shares Notes 11.1 and 16.4 — — 3,236 (3,856) — 3,506 — 2,886
Distribution of the result for the year 2019 — — 7,415 — (7,415 — — —
Otras variaciones del patrimonio neto — — (1,548 — — — — (1,548)
Total balance 2020 121,677 7,769,936 136,157 (8,078) (69,195 244,165 (6,997 8,187,665
Total recognised income and expense — — — — (92,971 — (8,530) (101,501),
Transactions with shareholders or owners
Capital Increases and other equity contributions Notes 11.1 and 11.3 48,1551 6,843,042 — — — — — 6,891,197
Distribution of dividends Note 11.4 — (32,216 _ — — — — (32,216)
Transactions with treasury shares Notes 11.1 and 16.4 — — 634 (52,724) — 9,978 — (42,112)
Distribution of the result for the year 2020 — — (69,195 — 69,195 — — —
Otras variaciones del patrimonio neto — — (136 — — — — (136)
Total balance 2021 169,832 | 14,580,762 67,460 (60,802) (92,971 254,143 (15,527)] 14,902,897

The accompanying Notes 1 to 21 and Appendix I are an integral part of the statement of total changes in equity for 2021.
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CELLNEX TELECOM, S.A.

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2021

(Thousands of Euros)

Notes 2021 2020
CASH FLOWS - OPERATING ACTIVITIES (I) (120,371) 47,724
Profit for the year before tax (156,705)| (122,207)
Adjustments to profit- 198,551 200,228
Depreciation and amortisation charge Notes 6 and 7 8,798 6,261
Results for losses and disposals of fixed assets 99 —
Gains/(losses) on derecognition and disposal of financial instruments Note 15.5 (17,684) 2,644
Losses, impairment and changes in trade provisions 66 —
Finance income Note 15.5 (282) (591)
Finance costs Note 15.5 202,846 183,602
Exchange differences 4,708 8,312
Changes in working capital- (38,248) 55,066
Trade and other receivables (36,305) 38,074
Other current assets and liabilities (431) (444)
Trade and other payables (1,512) 17,436
Other cash flows from operating activities- (123,969), (85,363)
Interest paid (141,586), (91,978)
Interest received 282 591
Income tax recovered (paid) 1,828 (154)
Other receivables and payables 15,507 6,178
CASH FLOWS - INVESTING ACTIVITIES (1I) (9,282,668)( (7,072,011)
Payments due to investments- (9,285,270)| (7,072,011)
Group companies and associates Note 17.3 (9,263,249)| (7,047,225)
Property, plant and equipment and intangible assets Notes 6 and 7 (22,011) (10,728)
Other financial assets (10) (14,058)
Changes for divestments- 2,602 —
Other financial assets 2,602 —
CASH FLOWS - FINANCING ACTIVITIES (I1I) 6,293,411 | 8,019,937
Proceeds and payments relating to equity instruments and Dividends paid 6,765,675 3,982,646
Issue of equity instruments, Acquisition of own equity instruments, and Dividends paid Note 11 6,765,675 | 3,982,646
Proceeds and payments relating to financial liabilities (472,264)| 4,037,291
Proceeds from issue of bank borrowings Note 12.2 — 269,848
Bond issues Note 12.1 — 3,982,682
Debt issues with Group companies and associates Note 17.3 64,142 | 1,623,272
Repayment and redemption of bank borrowings Note 12.2 — (809,081)
Repayment and redemption of Group companies and associates Na(;ltgsl ;232 (536,4006)| (1,029,430)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (I+II+I1I) (3,109,628) 995,650
Cash and cash equivalents at beginning of period 3,238,309 | 2,242,659
Cash and cash equivalents at end of period 128,681 | 3,238,309

The accompanying Notes 1 to 21 and Appendix I are an integral part of the statement of cash flows for 2021
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Translation of financial statements originally issued in Spanish and prepared in accordance with the regulatory financial
reporting framework applicable to the Company in Spain (see Notes 2 and 21). In the event of a discrepancy, the Spanish-
language version prevails.

Cellnex Telecom, S.A.

Notes to the financial statements for the year ended 31 December 2021

1. General information

Cellnex Telecom, S.A. (“the Company”) was incorporated in Barcelona on 25 June 2008. Its registered office is at
Calle Juan Esplandiu n°® 11 (Madrid). On 1 April 2015 it changed its name to Cellnex Telecom, S.A.

The Company's corporate purpose, as set out in its by-laws, includes:

. The establishment and operation of all kinds of telecommunication infrastructures and/or networks, as
well as the provision, management, marketing and distribution, on its own account or for third parties, of
all types of services based on or through such infrastructures and/or networks.

. The planning, technical assistance, management, organisation, coordination, supervision, maintenance
and conservation of these facilities and services under any type of contractual arrangement permitted by
law, especially administrative concessions.

The Company may undertake these activities directly or indirectly through the ownership of shares or
investments in companies with a similar corporate purpose or in any other formats permitted by law.

Since May 7, 2015, the shares of the Company have been listed on the Stock Exchanges of Barcelona, Bilbao,
Madrid and Valencia.

The Company is the Parent of a group of subsidiaries, and under current legislation it is required to draw up
separate consolidated financial statements. The consolidated financial statements of the Cellnex Group for 2020
were drawn up by the Directors at a Board meeting on 25 February 2021.

The main figures of the consolidated financial statements for 2021, which were drawn up in accordance with Final
Provision Eleven of Law 62/2003 of 30 December, under International Financial Reporting Standards approved
for use in the European Union, are as follows:

Thousands of Euros
Total assets 41,797,347
Equity (of the Parent) 14,208,097
Equity (of non-controlling interests) 1,633,591
Income from consolidated operations 2,532,799
Loss for the year attributable to the parent (351,365)
Loss for the year attributable to non-controlling interests (23,708)

Figures in all the accounting statements (balance sheet, income statement, statement of changes in equity and
statement of cash flows) and the notes to the financial statements are expressed in thousands of euros, which is
the Company’s presentation and functional currency, unless otherwise stipulated.

12



2.Basis of presentation

2.1. Regulatory financial reporting framework applicable to the Company

The accompanying financial statements were prepared by the Directors in accordance with the regulatory
financial reporting framework applicable to the Company, which consists of:

—  The Spanish Commercial Code and other business legislation.

— Spain’s General Accounting Plan approved by Royal Decree 1514/2007, which has been modified by
Royal Decree 1159/2010 of 17 September, Royal Decree 602/2016 of 2 December and Royal Decree
1/2021 of 12 January, and its sector adaptations, and the provisions approved by the National Securities
Market Commission.

—  The mandatory rules approved by the Spanish Accounting and Audit Institute to implement the National
Charter of Accounts and supplementary regulations.

— Any other applicable Spanish accounting regulations.
2.2. True and fair image

The attached annual accounts have been obtained from the accounting records of the Company and are
presented in accordance with the regulatory framework of financial information that is applicable to it and in
particular, the accounting principles and criteria contained therein, so that they show the faithful image of the
assets, the financial situation, the results of the Company and the cash flows during the corresponding year.
These annual accounts, which have been formulated by the Directors of the Company on February 24, 2022, will
be submitted for approval by the Ordinary General Shareholders' Meeting, and it is estimated that they will be
approved without any modification. For its part, the annual accounts for 2020 were approved by the Ordinary
General Shareholders' Meeting held on March 29, 2021.

In the present annual accounts, that information or breakdowns have been omitted that, not requiring any detail
due to their qualitative importance, have been considered non-material or have no relative importance according
to the concept of materiality or relative importance defined in the conceptual framework of the Spanish General
Accounting Plan in force.

2.3. Non-mandatory accounting principles applied

No non-mandatory accounting principles were applied. However, the directors drew up these financial statements
in due consideration of all mandatory accounting principles and standards with a significant impact on the
statements. All mandatory accounting principles were applied.

2.4. Key issues in relation to the measurement and estimation of uncertainty

Preparation of the financial statements requires the Company to make a number of accounting estimates and

judgments. These estimates and judgments are reviewed constantly and are based on historical experience and
other factors, including expectations of future events, which are considered reasonable under the circumstances.

The main estimates and judgments considered in drawing up the financial statements are the following:

— Recoverable amount of investments in Group companies and associates and loans to Group companies
(see Notes 4.3, 8 and 17.3).
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— Valuation of derivative financial instruments and other financial instruments (see Notes 4.3.3 and 12.3).
—  The criterion of recognition of deferred taxes and its recoverability plan (see Notes 4.4 and 13).

— Assessment of litigations, commitments and contingent assets and liabilities at year-end (see Notes 4.6
and 16).

Although these estimates have been made on the basis of the best information available at the end of the 2021
financial year, future events may force them to be changed (upwards or down) in the coming financial years,
which would, where appropriate, be done prospectively.

Coronavirus Pandemic

Global economic conditions deteriorated rapidly in 2020 as a result of the Coronavirus Pandemic which began in
China in late 2019 and subsequently spread globally. In this sense, the Board of Directors of the Company
continue to evaluate the impact of the coronavirus pandemic, highlighting that it has not had a significant effect
on the Group’s business, financial condition or results of operations and, therefore, has not had a significant
effect on the Financial Statements for the year ended 31 December 2021.

2.5. Comparative information

The application of the accounting criteria in 2021 and 2020 has been uniform, therefore there are no transactions
or operations that have been recorded following different accounting principles that could lead to discrepancies in
the interpretation of the comparative figures for both periods.

The information in the accompanying notes to the 2020 financial statements is presented for the purposes of
comparison with information relating to 2021.

2.6. Correction of errors

No significant errors in the preparation of the accompanying financial statements were detected that required the
figures disclosed in the 2020 financial statements to be restated.

2.7. Grouping of items

Certain items on the balance sheet, income statement, statement of changes in equity and statement of cash
flows are grouped together to make them easier to understand; however, whenever the amounts involved are
material, the information is broken down in the notes concerned.

2.8. Changes in accounting criteria

Since January 1, 2021, the new registration and valuation standard for the recognition of income provided for in
Royal Decree 1/2021 is applicable. In relation to the mentioned rule, to the nature of the Company's business,
the application of the changes contained in the NRV 14th "Income from sales and provision of services" has
meant that the recognition of income has not differed from that which was previously applied to them.

Likewise, the new criteria for the classification and valuation of financial instruments provided for in Royal Decree
1/2021, which are included in Note 4.3, are also applicable as of January 1, 2021, and represent a modification
with respect to those applied in previous years.

Following the rules contained in section 6 of the second transitional provision, the Company has decided to apply
the new criteria prospectively, considering for the purposes of classification of financial assets the facts and
circumstances that exist as of January 1, 2021, the date of initial application.

The comparative information has not changed to the new valuation criteria, however, the book values have been
adjusted to the new presentation criteria.
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The following table shows a reconciliation as of January 1, 2021 for each class of financial assets and liabilities
between the initial valuation category with the corresponding carrying amount determined in accordance with the
previous regulations; and the new valuation category with its carrying amount determined according to the new
criteria.

Financial Assets:

Thousands of euros
Classification according to new criteria
Book value in Fair value
Financial Amortised | with changes
. Cost
Statements Cost in income
31/12/2020 statement
Group, multigroup and associates
_Equlty instruments 13,081,300 — — 13,081,300
Loans and receivables
-Commer(}lal credits with Group companies 438,198 438,198 o o
and associates
-Commercial credits with third parties 2,875 2,875 — —
-Non-commercial credits 13,027 13,027 — —
-Other 800 800 — —
Kept for negotiation
-Derivative financial instruments 6,723 — 6,723 —
-Heritage instruments 281 - - 281
Total classification and valuation according to
Financial Statments 31/12/2020 13,543,204
Total classification according to new criteria
31/12/2020 454,900 6,723 | 13,081,581
Valuation adjustments recorded in Equity . . .
according to new criteria as of 01/01/21
Initial balance according to new criteria and
valuation at 01/01/2021 454,900 6,723 | 13,081,581
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Financial Liabilities:

Thousands of euros
Classification according to new
criteria 31/12/2020
Book value in .
Financial Fair value
Amortised Cost | with changes
Statements in equit
31/12/2020 uty

Non Current Liabilities

-Obligations 7,534,954 7,534,954 —

-Debts with financial institutions 1,987 1,987 —

-Derivative financial instruments 5,072 165 4,907
Loans and payables

-Commercial Credits 58,713 58,713 —

-Non-commercial credits 492,594 492,594 —
Group, multi-group and associated
companies

—quts with group companies and 611,012 611,012 o
associates
Total classification and valuation
according to Financial Statments 8,704,332
31/12/2020
Total classification according to new
criteria 31/12/2020 8,699,425 4,907
Valuation adjustments recorded in
Equity according to new criteria as of — —
01/01/21
Initial balance according to new criteria
and valuation at 01/01/2021 8,699,425 4,907

The application of the new classification and valuation criteria has not had an impact on the Company's equity as
of January 1, 2021.
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3. Proposed distribution of profit

The distribution of 2021 profit proposed by the Company's Directors for approval by the General Shareholders’
Meeting is as follows:

Thousands of Euros
Basis of distribution:
Profit for the year (92,971)
(92,971)
Distribution:
Voluntary reserves (45,288)
Negative results from previous exercises (47,683)
(92,971)

4. Accounting policies and measurement bases

As indicated in Note 2, the Company has applied the accounting policies in accordance with the accounting
principles and standards contained in the Commercial Code, which are developed in the General
Accounting Plan in force, as well as the rest of the commercial legislation in force at the date of closing of
these annual accounts. In this sense, only those policies that are specific to the activity of the Company and
those considered significant according to the nature of its activities are detailed below.

4.1. Intangible assets

The intangible assets indicated below are recognised at acquisition cost less accumulated amortisation and
any loss due to impairment, with their useful life being evaluated on the basis of prudent estimates. When
the useful life of these assets cannot be estimated reliably, they are amortized over a period of ten years.

Computer software

The Company records in this account the costs incurred in the acquisition and development of computer
programs, including the costs of developing the web pages. The maintenance costs of computer
applications are recorded in the profit and loss account for the year in which they are incurred. The
amortization of computer applications is done by applying the straight-line method over a useful life of 4
years.

Impairment of intangible assets and materials

The Company evaluates, at each balance sheet date, whether there is any indication of impairment in the
value of any asset. If such indication exists, or when an annual impairment test is required (in the case of
assets with an indefinite useful life), the Company estimates the asset's recoverable amount, which is the
greater of the fair value of an asset less costs to sell and its value in use.

To determine the value in use of an asset, the future cash inflow that the asset is expected to generate is
discounted from its present value using an interest rate that reflects the current value of money at long-term
rates and the specific risks of the assets (risk premium) and, eventually, the costs of sale.

In the event that the asset analysed does not generate cash flows that are independent of those from other
assets (as is the case for goodwill), the fair value or value in use of the cash-generating unit that includes
the asset (smallest identifiable group of assets that generates cash inflows that are largely independent of
the cash inflows from other assets or groups of assets) is estimated. In the event of an impairment loss for a
cash-generating unit, the loss is first allocated to reduce the carrying amount of any goodwill allocated and
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then to the other assets pro rata on the basis of the carrying amount of each asset. Impairment losses
(excess of an asset's carrying amount over the recoverable amount) are recognised in the income
statement for the year.

An impairment loss recognised in prior periods is reversed if, and only if, there has been a change in the
estimates used to determine the asset's recoverable amount since the last impairment loss was recognised.
In such a case, the carrying amount of the asset is increased to its recoverable amount. The increased
carrying amount shall not exceed the carrying amount that would have been determined, net of amortisation
or depreciation, had no impairment loss been recognised for the asset in prior years. This reversal would be
recognised in the income statement for the year.

When an impairment loss subsequently reverses (not permitted in the specific case of goodwill), the
carrying amount of the asset or cash-generating unit is increased in the revised estimate of its recoverable
amount, but in such a way that the increased carrying amount does not exceed the carrying amount that
would have been determined had no impairment loss been recognised in previous periods. Such reversal of
an impairment loss is recognized as income.

4.2. Property, plant and equipment

Property, plant and equipment are stated at acquisition or production cost less accumulated depreciation
and any loss due to impairment, in accordance with the criteria described in the Note 4.1.

Staff costs and other costs directly related to property, plant and equipment are capitalised as part of the
investment until brought into use. Costs incurred to renovate, enlarge or improve items of property, plant
and equipment which increase the capacity or productivity or extend the useful life of the asset are
capitalised as part of the cost of the asset, provided that the carrying amount of the assets replaced and
derecognised from inventories is known or can be estimated.

The costs of major overhauls are capitalised and depreciated over their estimated useful lives, while
recurring maintenance costs are charged to the income statement in the year in which they are incurred.

The depreciation of property, plant and equipment, except for land, which is not depreciated, is calculated
systematically on a straight-line basis, using the estimated useful life of the assets, based on the actual
decline in value caused by their use.

The depreciation rates used to calculate the depreciation of the various items of property, plant and
equipment are as follows:

Useful life in
Item
years
Land and buildings 15-35
Plant and other items of property, plant and equipment 10-25

When an asset's carrying amount exceeds its estimated recoverable amount, the carrying amount is
immediately reduced to its recoverable amount, and the effect is taken to the income statement for the year
(see Note 4.1).
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4.3. Financial instruments
4.3.1 Financial assets
Allocation
The Company's financial assets are classified as:

a. Financial assets at amortised cost: these include financial assets, including those admitted to trading on
an organised market, for which the Company holds the investment in order to collect contractual cash
flows, and the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

In general, this category includes:

i) Trade receivables: arising from the sale of goods or the rendering of services with deferred
payment in the ordinary course business; and

ii) Non-trade receivables: arising from loans granted by the Company and other receivables
with fixed or determinable payments

b. Financial assets at cost: this category includes the following investments: a) equity instruments of Group
companies, jointly controlled entities and associates; b) equity instruments whose fair value cannot be
reliably determined, and derivates that consists of these investments; c) hybrid financial assets whose
fair value cannot be reliably determined, unless they meet the requirements for being measured at
amortised cost; d) contributions made in participation and similar agreements; e) participating loans
earning contingent interest; f) financial assets that should be classified in the following category but
whose fair value cannot be reliably estimated.

Group companies are deemed to be those related to the Company as a result of control relationship and
associates are companies over which the Company exercises significant influence. In addition, the
multi-group category includes those companies over which under an agreement, control is exercised
with one or more partners.

c. Financial assets with changes in fair value recognised in the income statement: includes financial assets
held for trading and those financial assets that have not been classified in any of the above categories.
The financial assets that the Company designates optionally at the time of the initial recognition, which
otherwise would have been included in another category, are included in this category, because such
designation eliminates or significantly reduces a valuation inconsistency or accounting asymmetry that
would otherwise arise.

Initial recognition

In general terms, financial assets are initially recognised at the fair value of the remuneration given plus any
directly attributable transaction costs. However, transactions costs directly attributable to financial assets
classified as at fair value through profit or loss are recognised in profit or loss.

Also, in the case of equity investments in Group companies giving control over the subsidiary, the fees paid
to legal advisers and other professionals relating to the investments are recognised directly in profit or loss.

Subsequent valuation

Loans and receivables are valued at their amortized cost. The effective interest rate is the rate of update
that exactly matches the value of a financial instrument to all of its cash flows estimated by all concepts
throughout its remaining life. For fixed-rate financial instruments, the effective interest rate coincides with
the contractual interest rate established at the time of purchase plus, where appropriate, commissions
which, by their nature, are similar to an interest rate. In variable interest rate financial instruments, the
effective interest rate coincides with the current rate of return for all concepts until the first revision of the
benchmark interest rate takes place.
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Financial assets at fair value with changes in fair value recognised in the income statement are valued at
their fair value, with the result of changes in that fair value being recorded in the profit and loss account.

Investments classified in category b) above are measured at cost net, where appropriate, of any
accumulated impairment losses. These losses are calculated as the difference between the carrying amount
of the investments and their recoverable amount. Recoverable amount is the higher of fair value less costs
of disposal and the present value of the future cash flows from the investment. Unless there is better
evidence of the recoverable amount of investments in equity instruments, it is based on the value of the
equity of the investment, adjusted by the amount of the unrealised gains existing at the date of
measurement, net of the related tax effect. At least at year-end, the Company performs an impairment test
for financial assets that are not recorded at fair value. It is considered that there is objective evidence of
impairment if the recoverable value of the financial asset is lower than its book value. When it occurs, the
recording of this impairment is recorded in the profit and loss account.

In particular, and with respect to the valuation adjustments relating to commercial debtors and other
accounts receivable, the criteria used by the Company to calculate the corresponding value adjustments, if
any, is to estimate the fair value of said balances based on the collections estimated futures.

The Company derecognizes financial assets when the rights on the cash flows of the corresponding
financial asset expire or have been transferred and the risks and benefits inherent to its property have been
substantially transferred, such as in firm sales of assets, assignments of commercial loans in "factoring”
operations in which the company does not retain any credit or interest risk, sales of financial assets with a
repurchase agreement at their fair value or securitizations of financial assets in which the assignor does not
retain subordinated financing neither grants any type of guarantee or assumes any other type of risk.

On the contrary, the Company does not derecognize financial assets, and recognizes a financial liability for
an amount equal to the consideration received, in assignments of financial assets in which the risks and
benefits inherent to its property are substantially retained, such as the discount of effects, the "factoring with
recourse”, the sales of financial assets with repurchase agreements at a fixed price or the sale price plus an
interest and the securitizations of financial assets in which the transferor retains subordinated financing or
other types of guarantees that absorb substantially all the expected losses.

4.3.2 Financial liabilities

The financial liabilities assumed or incurred by the Company are classified in the category of valuation of
financial liabilities at amortized cost and are those debits and items to be paid that the Company has and
that have originated in the purchase of goods and services by traffic operations of the company, or those
that, without having a commercial origin, not being derivative instruments, they come from loan or credit
operations received by the Company.

These liabilities are initially valued at the fair value of the consideration received, adjusted for directly
attributable transaction costs. These liabilities are then valued according to their amortised cost.

Assets and liabilities are presented separately on the balance sheet and are only presented for their net
amount when the Company has the enforceable right to offset the recognized amounts and, in addition, they
intend to liquidate the amounts for the net or to realize the asset and cancel the liability simultaneously.

The Company derecognises financial liabilities when the obligations that have generated them are
extinguished.

Borrowings are initially recognised at fair value, including the costs incurred in raising the debt. In
subsequent periods, the difference between the funds obtained (net of the costs required to obtain them)
and the repayment value, if any and if it is significant, is recognised on the income statement over the term
of the debt at the effective interest rate.
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If existing debts are renegotiated, it is considered that there are no substantial modifications to the financial
liabilities when the lender for the new loan is the same party that extended the initial loan and the present
value of the cash flows, including net commissions, does not differ by more than 10% from the present
value of the cash flows payable from the original liability calculated using the same method. Certain
changes in the determination of cash flows may not exceed this quantitative analysis, but may also result in
a substantial change in financial liabilities, such as: a change from fixed to variable interest rate in the
remuneration of financial liabilities, the restatement of financial liabilities to a different currency, among other
cases.

4.3.3 Derivative financial instruments

The Company uses derivative financial instruments to hedge its financial risk, arising mainly from changes
in interest rates and exchange rates (see Note 5). These derivative financial instruments were classified as
cash flow hedges or as hedges of net investment in currencies other than euro and recognised at fair value
(both initially and subsequently), using valuations based on the analysis of discounted cash flows using
assumptions that are mainly based on the market conditions at the reporting date and adjusting for the
bilateral credit risk in order to reflect both the Company’s risk and the counterparty’s risk.

In order for these derivative financial instruments to qualify as accounting hedges, they are initially
designated as such, documenting the hedging ratio. At the inception of the hedge, the Company documents
the relationship between the hedging instruments and the hedged items, in addition to its risk management
objective and the strategy for undertaking the hedge. The Company also documents how it will assess, both
initially and on an ongoing basis, whether the derivatives used in the hedges are highly effective for
offsetting changes in the fair value or cash flows attributable to the hedged risk.

The fair value of the derivative financial instruments used for hedging purposes is set out in Note 12.3.

Hedge accounting, when considered to be such, is discontinued when the hedging instrument expires or is
sold, terminated or exercised or when it no longer qualifies for hedge accounting. Any accumulated gain or
loss on the hedging instrument recognised in equity is retained in equity until the expected transaction
occurs. If a hedged transaction is no longer expected to occur, the net accumulated gain or loss recognised
in equity is transferred to net profit or loss for the year.

Classification on the balance sheet as current or non-current will depend on whether the maturity of the
hedge at year-end is less or more than one year.

The criteria used to account for these instruments are as follows:
a. Cash flow hedge

The positive or negative variations in the valuation of the derivatives qualifying as cash flow hedges are
charged, in their effective portion, net of the tax effect, to equity under “Hedging Operations”, until the
hedged item affects the income (or when the underlying part is sold or if it is no longer probable that the
transaction will take place), which is when the accumulated gains or losses in net equity are released to
the income statement for the year.

Any positive or negative differences in the valuation of the derivatives corresponding to the ineffective
portion are recognised directly in profit or loss for the year under “Change in fair value of financial
instruments”.

This type of hedge corresponds primarily to those derivatives entered into by the Company to convert
floating rate debt to fixed rate debt.

b. Hedges of a net investment in currencies other than the euro

The Company finances its major foreign investments in the same functional currency in which they are
held so as to reduce the foreign exchange risk. This is carried out by obtaining financing in the
corresponding currency or by entering into cross-currency and, or interest-rate swaps.
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The exchange-rate component of hedges of net investments in foreign operations in subsidiaries and
associated companies are accounted for as a fair value hedge.

The changes in fair value of the designated derivatives, which meet the conditions for qualifying as
hedges of net investments in foreign operations, are recognised in the income statement under “Change
in fair value of financial instruments”, together with any changes in the fair value of the hedged
investment in subsidiaries, jointly controlled entities or associates that is attributable to foreign-exchange
risk.

c. Derivatives not recognised as hedges

In the case of derivatives that do not qualify as hedging instruments, the positive or negative difference
resulting from the fair value adjustments are taken directly to the income statement for the year.

d. Fair value and valuation techniques

Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date, irrespective of whether
that price is directly observable or estimated using another valuation technique.

For financial reporting purposes, fair value measurements are classified as level 1, 2 or 3 depending on
the extent to which inputs used are observable and the importance of the inputs for measuring fair value
in its entirety, as described below:

- Level 1 — Inputs are based on quoted prices (unadjusted) for identical instruments in active
markets.

- Level 2 — Inputs are based on quoted prices for similar instruments in active markets (not included
in level 1), prices quoted for identical or similar instruments in markets that are not active and
techniques based on valuation models for which all relevant inputs are observable in the market or
can be corroborated by observable market data.

- Level 3 — In general, inputs are unobservable and reflect estimates based on market assumptions
to determine the price of the asset or liability. Unobservable data used in the valuation models are
significant in the fair values of the assets and liabilities.

To determine the fair value of its derivatives, the Company uses valuation techniques based on expected
total exposure (which includes both current exposure as well as potential exposure) adjusted for the
probability of default and loss given default of each counterparty.

The expected total exposure of the derivatives is obtained using observable market inputs such as interest
rate, exchange rate and volatility curves in accordance with the market conditions at the measurement date.
The inputs used for the probability of default by the Company and by the counterparties are estimated on
the basis of the credit default swap (CDS) prices observed in the market.

In addition, in order to reflect the credit risk in the fair value the market standard of 40% is applied as a
recovery rate, which relates to the CDS in relation to senior corporate debt.
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4.4. Income tax

The income tax expense or income includes the portion relating to the expense or income for current tax
and the portion corresponding to the deferred tax expense or income.

Cellnex Telecom, S.A. is subject to corporation tax under the tax regime of Fiscal Consolidation according to
Chapter VI of Title VII of Law 27/2014, of November 27, on Corporation Tax, being the tax identification
number of the group on 520/15. Consequently, corporation tax expenditure includes those advantages
arising from the use of negative tax bases and uninvolved deductions that had not been recorded in the
event of individual taxation of the companies that make up that tax group.

Current income tax expense is the amount the Company pays as a result of income tax settlements for a
given year. Tax credits and other tax benefits applied to taxable profit, excluding tax withholdings,
prepayments and tax loss carryforwards from previous years, reduce current income tax expense.

Deferred tax expense or income relates to the recognition and derecognition of deferred tax assets and
liabilities. These include temporary differences, measured as the amount expected to be payable or
recoverable on differences between the carrying amounts of assets and liabilities and their tax bases, as
well as unused tax losses and tax credits. These amounts are measured by applying to the corresponding
temporary difference or tax asset, the tax rate at which the asset is expected to be realised or the liability is
expected to be settled.

Deferred tax liabilities are recognised in respect of all taxable temporary differences, with the exception of
those arising from initial recognition of goodwill or other assets and liabilities in an operation that does not
affect either taxable profit or accounting profit and is not a business combination.

Deferred tax assets are recognised only to the extent that it is considered likely the Company will have
sufficient taxable profit in the future against which the deferred tax assets can be offset.

Deferred tax assets and liabilities arising from operations that are charged or credited directly to equity
accounts are also recognised with a balancing entry under equity.

The deferred tax assets recognised are reconsidered at each closing date, and any necessary corrections
are made if there are any doubts concerning future recovery. Deferred tax assets not recognised on the
balance sheet are also assessed at each closing date and are recognised if it is likely they will be recovered
with future tax gains.

In the determination of deferred tax assets, the tax group of which the Company is the parent, establishes a
finite time horizon for the recovery of them on the basis of the best estimates made. Thus, on the basis of
the estimation of the individual tax bases of the companies that make up the group, the expected period for
the application of deferred tax assets has been determined, also taking into account the timetable for the
use of the outstanding deductions, as well as the tax losses subject to compensation in subsequent years
within the legal time limits for the use of them (Note 13).

The expense accrued by corporation tax is determined by taking into account in addition to the parameters
to be considered in case of individual taxation set out above, and in accordance with the Resolution of 9
February 2016, of the Institute of Accounting and Audit of Accounts, which develops the rules for the
registration, valuation and preparation of the annual accounts for the accounting of the Income Tax , the
following:

— The permanent and temporary differences produced as a result of the elimination of results arising
from the process of determining the consolidated tax base.

— The deductions and bonuses that correspond to each company code of the tax group under the
company group regime; for this purpose, deductions and bonuses are attributed to the company
carrying out the activity or obtaining the necessary return to obtain the right to deduction or tax bonus.
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— For the part of the negative tax results from some of the companies in the tax group that have been
compensated by the rest of the companies belonging to that group, as indicated above, an receivables
with the tax group arises. On the part of the negative tax result not offset by the companies in the tax
group, the company code to which it corresponds posts an asset by deferred tax according to the

criterion discussed above.
4.5. Employee benefits

Under the respective collective bargaining agreements, the Company has the following obligations with its
employees:

(i) Post-employment obligations:
Defined-contribution obligations

In relation to defined-contribution employee welfare instruments (which basically include employee pension
plans and group insurance policies), the Company makes fixed contributions to a separate entity and has
no legal or constructive obligation to pay further contributions if the fund does not hold sufficient assets to
pay all employee benefits. Consequently, the obligations under this type of plan are limited to the payment
of contributions, the annual expense of which is recognised on the income statement for the year as the
obligations arise.

Defined-benefit obligations

Defined-benefit obligations relate mainly to bonuses or payments for retirement from the company and
temporary and/or life-time annuities.

With regard to these obligations, where the company undertakes certain actuarial and investment risks, the
liability recognised on the balance sheet is the present value of the obligations at the balance sheet date
less the fair value of any plan assets at that date not arranged with related parties.

The actuarial valuation of the defined benefits is made annually by independent actuaries using the
projected credit unit method to determine both the present value of the obligations and the related current
and past service costs. The actuarial gains and losses arising from changes in the actuarial assumptions
are recognised in the year in which they occur. They are not included on the income statement but are
presented on the statement of recognised income and expense.

(i) Termination benefits

Termination benefits are paid to employees as a result of the decision to terminate their employment
contract before the normal retirement date, or when the employee voluntarily accepts to resign in exchange
for such compensation. The Company recognises these benefits when it is demonstrably committed to
terminate the employment of the employees in accordance with a formal detailed plan without the possibility
of withdrawal or to provide termination benefits. If a mutual agreement is required, a provision is only
recorded in situations in which the Company has decided that it will consent to termination of the employees
when this has been requested by them.

(iii) Obligations arising from plans for termination of employment

Provisions for obligations relating to plans for termination of employment of certain employees (such as
early retirement or other forms of employment termination) are calculated individually based on the terms
agreed with the employees. In some cases, this may require actuarial valuations based on both
demographic and financial assumptions.
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(iv) Long-term Incentive Plan

The amounts considered by the Company in relation to the Long Term Incentive Plans which were
formalised in 2018, 2019, 2020 and 2021 with the objective to retain key personnel and incentivise the
sustainable creation of value for the shareholders, is based on the variables described below:

LTIP (2018-2020)

On 27 September 2018 Cellnex’s Board of Directors approved the LTIP (2018-2020). The beneficiaries of
this Plan are the CEO, the "Deputy CEQ", the Senior Management and key employees (approximately 55
employees). This plan accrues from 1 January 2018 until 31 December 2020 and the amounts due were
paid following the approval of the Group's financial statements corresponding to the 2020 financial year.

The amount to be received by the beneficiaries was determined by the degree of fulfiment of two
objectives, each with a weight of 50%:

a. 50%; the attainment of a certain Recurring Leverage Free Cash Flow ("RLFCF" as described in
section 2.3 of the accompanying Consolidated Management Report) per share figure according to
the market consensus and a constant scope of consolidation. The scale of attainment was: 50% if
the figure was 5% below the target, 100% if figure matched the target, and 125% if the target was
above by 5% or more; and

b. 50%; the share price increase calculated using the initial starting price of the period and the
average price in the last quarter of 2020, weighted by the volume (“vwap”). The scale of attainment
was from 75% to 125% depending on the share price performance compared to IBEX 35 and
certain European and American peers.

The cost of the LTIP (2018-2020) was EUR 6.5 million, which has been paid during the first half of 2021.

For the 2018—2020 LTIP, the CEO and Deputy CEO must receive the minimum amount of 50% of their LTIP
remuneration in shares. The rest of the Senior Management and certain employees must receive the
minimum amount of 40% of their LTIP remuneration in shares. For the rest of the beneficiaries, this
minimum percentages varies depending on the position of the employee. The decision to receive shares or
cash rests in an agreement between the Group and the employee. The share based compensation of this
LTIP was grossed up to partially offset the tax impact on the beneficiaries.

LTIP (2019-2021)

In November 2018 the Board of Directors approved the 2019-2021 LTIP. The beneficiaries include the CEO,
the "Deputy CEQ", the Senior Management and other key employees (approximately 57 employees).

The amount to be received by the beneficiaries will be determined by the degree of fulfilment of the share
price increase, calculated using the initial starting price of the period and the average price in the three
months prior to November 2021, weighted by the volume (“vwap”).

The achievement of the objectives established in the 2019-2021 LTIP will be assessed by the Nominations,
Remuneration and Sustainability Committee and payment of any accrued amounts, if applicable, will be
following approval of the annual consolidated financial statements of the Group as of and for the year ended
31 December 2021 by the General Shareholders’ Meeting.

For the LTIP 2019 — 2021 all Senior Management and Deputy CEO must receive a minimum of 50% of their
LTIP remuneration in Cellnex shares and for the CEO the minimum amount is 30% of their LTIP
remuneration in shares. The outstanding 50% or 70%, as applicable, may be paid in options. The decision
to receive the options parti in additional shares or in cash rests in an agreement between the Group and the
employee. The share based compensation of this LTIP will be grossed up to partially offset the tax impact
on the beneficiaries.
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As at 31 December 2021, the estimated cost of the 2019-2021 LTIP is approximately EUR 7 million, which
will be paid once the Group's financial statements corresponding to the 2021 financial year are approved.

LTIP (2020-2022)

In December 2019, the Board of Directors approved the 2020-2022 LTIP. The beneficiaries include the
CEO, the Deputy CEO, the Senior Management and other key employees (approximately 105 employees).

The amount to be received by the beneficiaries shall be determined by the degree of fulfiiment of the share
price increase, calculated using the average price in the three months prior to 31 December 2019 (initial
starting price of the period) and the average price in the three months prior to 31 December 2022 (final
target price of the period), both weighted by the volume ("vwap").

The achievement of the objectives set out in the LTIP 2020-2022 will be assessed by the Nominations,
Remuneration and Sustainability Committee and the payment of the amounts accrued, if will be made once
the Group's Consolidated Annual Accounts for the 2022 financial year have been approved by the General
Shareholders' Meeting.

For the 2020-2022 LTIP, the CEO must receive a minimum amount of 30% of his LTIP remuneration in
shares and the outstanding 70% may be paid in options. The rest of the Senior Management must receive a
minimum amount of 40% of their LTIP remuneration in shares and the outstanding 60% may be paid in
options. Other beneficiaries must receive 70% of their LTIP remuneration in shares and the outstanding
30% may be paid in options. The decision to receive the options part in additional shares or in cash rests in
an agreement between the Group and the employee.

As of 31 December, 31 2021, the estimated cost of LTIP (2020-2022) is approximately EUR 6.1 million. The
cost of the LTIP assuming full achievement of the Company’s objectives is estimated at approximately EUR
7.6 million.

LTIP (2021-2023)

In December 2020, the Board of Directors approved the 2021-2023 LTIP. The beneficiaries include the
CEO, the Deputy CEO, the Senior Management and other key employees (approximately 180 employees).

The amount that the beneficiaries will receive will be determined by the degree of compliance with the
accumulated revaluation of the share, calculated from the average price of the three months prior to
December 31, 2020 (initial starting price of the period) and the average price of the three months prior to
December 31, 2023 (final target price of the period), both weighted by volume ("vwap").

The achievement of the objectives established in the 2021-2023 LTIP will be assessed by the Nominations
and Remuneration Committee and payment of any accrued amounts, if applicable, will be following
approval of the annual consolidated financial statements of the Group as of and for the year ended 31
December 2023 by the General Shareholders’ Meeting.

For the 2021-2023 LTIP, the CEO must receive a 30% of his LTIP remuneration in shares and the
outstanding 70% may be paid in options. The rest of the Senior Management must receive a 40% of their
LTIP remuneration in shares and the outstanding 60% may be paid in options. The rest of Management
must receive 70% of their LTIP remuneration in shares and the outstanding 30% may be paid in options.
The decision to receive the options part in additional shares or in cash rests in an agreement between the
Group and the employee, and the expected regular dividends are not adjusted in the option price.

As of December 31, 2021, the estimated cost of the LTIP (2021-2023) is approximately EUR 7.1 million.
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4.6.

LTIP (2022-2024)

In December 2021, the Board of Directors approved the 2022-2024 LTIP. The beneficiaries include the CEO
(subject to the approval of the General Shareholders meeting), the Deputy CEO, the Senior Management
and other key employees (approximately 225 employees). The amount to be received by the beneficiaries
will be determined by the degree of fulfilment of four metrics:

— With a weighting of 20%, achieving certain RLFCF per share (considering the perimeter signed as of the
end of 2021, and in 2024 the perimeter will have to be adjusted in order to estimate the like-for-like RLFCF
per share provided that the Company targets to execute further inorganic growth). Cellnex’s RLFCF per
Share is calculated by dividing RLFCF of the period / Cellnex’s number of outstanding shares, with
approximately 708 million shares considered (assuming approximately 27 million new shares to be issued
and paid to CK Hutchison Holdings Limited).

— With a weighting of 30%, relative position among a peers group based on Total Shareholder Return.
Peers group is form by: American Tower, SBA Communications, Crown Castle, Helios Towers, Vantage
Towers, Inwit, Rai Way, MSCI World Index.

— With a weighting of 30%, absolute Total Shareholder Return. The degree of achievement of the share
price increase will be calculated on the basis of the average price of the three months prior to the date of
grant, volume weighted ("vwap").

— With a weighting of 20%, ESG metrics: i) 8% reaching an specific percentage of sourcing of renewable
electricity of the Group, and ii) 12% is based on three parameters: a) the employee engagement at FY21
constant perimeter (based on the pulse survey), b) the reduction of the gender pay gap by 5% at FY21
constant perimeter, and c) achieving an specific percentage of foreign Directors at the Headquarters.

Additionally, under very exceptional performance of absolute Total Shareholder Return and relative position
between top 2 companies of the peer group, a booster will be applied to the pay-out capped at a maximum
of 5.0x (ranking first with respect the companies of the peer group, and being the share price approximately
115€/share). The achievement of the objectives established in the 2022-2024 LTIP will be assessed by the
Nominations, Remunerations and Sustainability Committee and payment of any accrued amounts, if
applicable, will be following approval of the annual consolidated financial statements of the Group as of and
for the year ending 31 December 2024 by the General Shareholders’ Meeting.

For the CEO 2022—2024 LTIP, 40% of the remuneration will initially be paid through granted shares and
the remaining 60% through options, with an obligation to permanently hold shares equivalent to two years’
fixed remuneration. The decision to receive the options part in additional shares or in cash rests in an
agreement between the Group and the employee.

The estimated cost of the 2022-2024 LTIP amounts to approximately EUR 8.6 million.

Provisions and contingent liabilities

The Directors of the Company in the formulation of the annual accounts differentiate between:

a. Provisions: credit balances that cover current obligations derived from past events, whose
cancellation is likely to result in an outflow of resources, but which are indeterminate in terms of
their amount and / or time of cancellation.

b. Contingent liabilities: possible obligations arising as a result of past events, whose future

materialization is conditioned on the occurrence, or not, of one or more future events independent
of the Company's will.
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The annual accounts include all provisions with respect to which it is estimated that the probability of having
to meet the obligation is greater than otherwise. Unless they are considered remote, contingent liabilities
are not recognized in the annual accounts, but they are reported in the notes to the report.

Provisions are valued at the present value of the best possible estimate of the amount necessary to cancel
or transfer the obligation, taking into account the information available on the event and its consequences,
and recording the adjustments arising from the updating of such provisions as a financial expense as it
accrues.

The compensation to be received from a third party at the time of settlement of the obligation, provided that
there is no doubt that said reimbursement will be received, is recorded as assets, except in the case that
there is a legal link through which part of the risk, and by virtue of which the Company is not obliged to
respond; in this situation, the compensation will be taken into account to estimate the amount for which, in
its case, the corresponding provision will appear.

4.7. Current and non-current items

4.8.

Current assets are those related to the normal operating cycle that is generally considered to be one year,
as well as those assets whose maturity, disposal or realization is expected to occur in the short term from
the closing date of the year. Financial assets held for trading, with the exception of financial derivatives
whose settlement period is greater than one year and cash and other equivalent liquid assets. Assets that
do not meet these requirements are classified as non-current.

Similarly, current liabilities are liabilities linked to the normal operating cycle, financial liabilities held for
trading, with the exception of financial derivatives whose settlement period is greater than one year and, in
general, all the obligations whose maturity or extinction will occur in the short term. Otherwise, they are
classified as non-current.

Recognition of revenue and expenses

On the basis of the consultation to Spain's Accounting and Audit Institute (ICAC) resolved on 23 July 2009,
concerning accounting classification of the revenue and expenses of a holding company in individual
accounts, income from dividends and interest accruing from the financing of investees were classified under
"Revenue".

Income and expenses are recognised on an accrual basis, i.e., when the actual flow of the related goods
and services occurs, regardless of when the resulting monetary or financial flow arises.

Revenue from the rendering of services is recognised by reference to the stage of completion of the
transaction at the reporting date, provided that the outcome of the transaction can be estimated reliably.

Interest received on financial assets is recognized using the method of the effective interest rate and
dividends, when the shareholder's right to receive them is declared. In any case, interest and dividends on
financial assets accrued after the time of acquisition are recognized as income in the profit and loss
account.

In relation to the dividends received, any distribution of available reserves will be classified as a "profit
distribution" operation and, consequently, will give rise to the recognition of an income in the partner,
provided that, from the date of acquisition, the investee or any Group company owned by the latter has
generated profits in excess of the own funds that are distributed. The judgment on whether profits have
been generated by the investee will be made exclusively on the basis of the profits accounted for in the
individual profit and loss account since the date of acquisition, unless the distribution from these profits must
be classified as a recovery of the investment from the perspective of the entity receiving the dividend.
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4.9.

4.10.

4.11.

4.12.

4.13.

Leases

Leases are classified as finance leases, provided that the conditions of the leases show that the risks and
benefits inherent to the ownership of the asset that is the object of the contract are substantially transferred
to the lessee. The other leases are classified as operating leases.

Operating lease
i. The Company acts as a lessee

Expenses derived from operating lease agreements are charged to the profit and loss account in the year in
which they are accrued.

Any collection or payment that may be made when contracting an operating lease, will be treated as a
prepayment or payment that will be charged to income over the period of the lease, as the benefits of the
leased asset are ceded or received.

Cash and cash equivalents

For the purposes of the statement of cash flows, “Cash and cash equivalents” includes the Company's cash
and current deposit accounts with an initial maturity of three months or less, or current investments that the
Company can withdraw cash without giving any notice and without suffering any significant penalty. The
carrying amount of these assets is similar to their fair value.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all of its liabilities.

Equity instruments issued by the Company are recognised at the proceeds received, net of direct issue
costs.

If the Company acquires treasury shares, these are recognised in the balance sheet under “Treasury
shares” and deducted from equity and measured at their acquisition cost without recognising any valuation
adjustment. When these shares are sold, any amount received, net of any additional directly attributable
transaction costs and the corresponding effect of the tax on the gain generated, is included in equity of the
Company.

Payments based on shares

The Company recognizes, on the one hand, the goods and services received as an asset or as an expense,
according to its nature, at the time of its acquisition and, on the other hand, the corresponding increase in
net assets, if the transaction is settled with equity instruments, or the corresponding liability if the transaction
is settled with an amount that is based on the value of the equity instruments.

In the case of transactions that are settled with equity instruments, both the services rendered and the
increase in net equity are valued at the fair value of the equity instruments transferred, referring to the date
of the concession agreement. If, on the contrary, they are settled in cash, the goods and services received
and the corresponding liability are recognized at the fair value of the latter, referring to the date on which the
requirements for recognition are met.

Related party transactions
The Company carries out all its transactions with related parties on an arm's length basis. Also, as transfer

prices are adequately documented, the Company’s Directors feel there are no significant risks that could
give rise to material liabilities in the future.
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For balance sheet presentation purposes, Group companies are considered as those that are direct or
indirect subsidiaries of Cellnex Telecom, S.A., and associates are considered as companies that have this
status with respect to companies controlled by Cellnex Telecom, S.A.; and other related companies are
deemed to be those with significant influence over Cellnex Telecom, S.A., with the right to nominate a
director or with a shareholding above 3% (see Note 11).

4.14. Transactions in foreign currencies

Transactions in currencies other than the euro are translated into the functional currency of the Company
(the euro) using the exchange rates in effect on the transaction date.

Gains and losses on currencies other than the euro arising from the settlement of these transactions and
from the translation of monetary assets and liabilities held in currencies other than the euro at the year-end

exchange rates are recognised in the income statement.

Non-monetary assets and liabilities carried at fair value that are denominated in foreign currencies are
translated at the exchange rates prevailing at the date when the fair value was determined. The resulting
gains or losses are recognised in equity or in profit or loss by applying the same methods as those used to

recognise changes in fair value, as indicated in Note 4.3 on financial instruments.

4.15. Activities affecting the environment

The Company's activities and business purpose are such that it has no environmental impact, and therefore
it is not necessary to incur any expenses or invest to meet the environmental requirements laid down in law.

The potential impact on the annual accounts of the risks arising from climate change described in Note 19
have been duly considered, without significant impacts. Therefore, it has not been considered necessary to
record any provision for environmental risks and expenditures, as there are no contingencies in relation to
climate change or environmental protection.

5. Financial risk management

5.1. Factors of financial risk

The activities of the Company and the Group, of which it is the Parent, are exposed to various financial
risks: exchange-rate risk, interest-rate risk, credit risk, liquidity risk and inflation risk.

Financial risk management of the companies in the Cellnex Group is controlled by the General Finance
Department following authorisation by the most senior executive officer of Cellnex, as part of the respective
policy adopted by the Board of Directors.

a. Foreign-exchange risk

The Company presents its accounts in euros, therefore, fluctuations in the exchange rate of the
currencies in which loans are implemented and transactions are carried out, can have an impact on:
future commercial transactions, the recognition of assets and liabilities, as well as in investments in
currency other than the euro.

In addition, since 2016 the Company operates outside the Euro zone and has assets mainly in the
United Kingdom, Switzerland, Sweden, Poland and Denmark, which entails exposure to foreign
currency risk and in particular to the risk of fluctuations in the exchange rates of the euro, the pound
sterling, the Swiss franc, the Swedish krone, the Polish Zloty and the Danish krone. The strategy for
hedging the exchange rate risk in investments in non-euro currencies should aim at partial risk hedge
and should be implemented within a reasonable period of time, depending on market conditions and
the previous assessment of the effect of the hedge.
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Despite the fact that most of the Company's transactions are carried out in euros, the volatility in the
conversion into euros of the agreements entered into in pounds sterling and Swiss francs may have
negative consequences for the Company, affecting its business prospects, projections, financial
statements and results of operations, as well as the generation of cash flows.

The Company uses derivative financial instruments to manage its financial risk mainly from exchange
rate changes. These derivative financial instruments have been classified as cash flow hedging and
recognized at fair value (both initial and subsequent valuations). These valuations have been
calculated by analysing the cash flows discounted by assumptions based mainly on market conditions
existing at the balance sheet date, in the case of unlisted derivative financial instruments (see Notes
4.3.3 and 12.3).

As of 31 December 2021, there is contracted financing to third parties that provides exchange rate
hedging mechanisms (see Note 12.3).

b. Interest rate risk
The Company is exposed to interest rate risk through its non-current and current borrowings.

Foreign resources issued at variable rates expose the Company to interest rate risks of cash flows,
while non-fixed interest rate exposures expose the Company to interest rate risks on fair value. In
addition, any increase in interest rates may increase the financial expense of the Company associated
with variable rate loans, as well as the costs of refinancing existing debt and issuing new debt.

The objective of interest rate risk management is to achieve a balance in the debt structure that
minimizes volatility in the income statement over a multi-year horizon.

The Company could use derivative financial instruments to manage its financial risk derived mainly
from interest rate variations. These derivative financial instruments have been classified as cash flow
hedges and have been recognized at fair value (both initial and subsequent valuations). These
valuations have been calculated by analyzing the discounted cash flows using assumptions based
mainly on the market conditions existing at the balance sheet date, in the case of unlisted derivative
instruments (see Notes 4.3.3 and 12.3).

On 31 December 2021 there is financing contracted to third parties that presents interest rate hedging
mechanisms (see Note 12.3).

c. Credit risk

Credit risk arises from cash and cash equivalents and deposits with banks and financial institutions, as
well as other debts, including outstanding receivables and committed transactions.

To mitigate this credit risk, the Company carries out derivative transactions and spot transactions
mainly with banks with strong credit ratings as qualified by international rating agencies. The solvency
of these institutions, as indicated in each institution’s credit ratings, is reviewed periodically in order to
perform active counterparty risk management.

During the years for which information is reported, no credit limits were exceeded and management
does not expect to incur losses as a result of default by any of the counterparties indicated above.

d. Liquidity risk

The Company carries out prudent management of liquidity risk, which involves maintaining cash and
having access to a sufficient amount of finance through established credit facilities as well as the ability
to liquidate market positions.
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Given the dynamic nature of the Company's business and its joint-hand companies, the Management
aims to maintain flexibility in financing through the availability of compromised lines of credit. Due to
this policy, the Company, together with its holding companies, has an available liquidity of
approximately 8,661 million euros, consisting of "cash and cash equivalents" and credit policies
available at the date of formulation of these annual accounts, and has no immediate debt maturities
(the maturities of the group's financial obligations are detailed in Note 12).

As a result of the above, the Company considers that it has liquidity and access to medium and long-
term financing, allowing it to ensure the necessary resources to meet the possible commitments of
future investments.

However, the Company may not be able to withdraw or access liquid funds in a sufficient amount and
at a reasonable cost to meet its payment obligations at all times. Failure to maintain adequate levels of
liquidity may materially and adversely affect the business, projections, results of operations, financial
conditions and/or cash flows of the Company or its Participating companies, and in extreme cases,
threaten the future as a working company and lead to insolvency

e. Inflation risk

Despite a long period of historically low inflation, during the second half of 2021, inflation in the
eurozone has increased considerably. A significant portion of the Company’s operating costs could rise
as a result of higher inflation and monetary policies of the European Central Bank. Most of the
Company’s services contracts are indexed to inflation through part of its operating expenses and
infrastructure lease agreements. The same is true of its other contracts. As a consequence, its results
of operations could be affected by inflation and/or deflation.

f. Debt-related risk

The Company's indebtedness could increase as a result of potential new acquisitions, changes in
corporate structure and issues of bonds or other sources of financing made in connection with the
above. The Company's present or future leverage could have negative consequences, including:

— To put the company at a possible competitive disadvantage with respect to less leveraged
competitors or competitors who may have greater access to capital resources, including in
acquisition operations, which would force the Company to give up certain business opportunities.

— Require the dedication of a significant portion of the cash flows of operations to debt service, thus
reducing the amount of cash flows available for other purposes, such as investment in capital
goods and dividends.

— To compel the Company to issue debt or shares or shares, or to sell assets, possibly in
unfavourable terms, to comply with payment obligations.

— Accept certain financial commitments in existing financing contracts such as debt limitation, cash
restriction or asset pledge.

— Affect the Company's current corporate rating with a potential rebate from a credit rating agency,
which can make it difficult and more costly to get new funding.

— Require the Company to reimburse the outstanding debt in advance in the event that the relevant
change of control clause is activated

5.2. Fair value measurements

The fair value of financial instruments not quoted on active markets is determined using valuation
techniques. The Company uses a variety of methods and makes assumptions based on the existing market
conditions at each balance sheet date.
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6. Intangible assets

The changes in this caption on the balance sheets in 2021 and 2020 are as follows:

2021

2020

The additions of the
developments.

Thousands of Euros

Computer software

A 31 December 2020

Cost 33,829

Accumulated amortisation (15,606)
Carrying amount 18,223

Carrying amount at beginning of period 18,223

Additions 17,475

Discards ©
Accumulated depreciation of discards 8

Amortisation charge (7,624)
Carrying amount at end of period 28,073

A 31 December 2021

Cost 51,295

Accumulated amortisation (23,222)
Carrying amount 28,073

Thousands of Euros

Computer software

A 31 December 2019

Cost 23,161

Accumulated amortisation (9,964)
Carrying amount 13,197

Carrying amount at beginning of period 13,197

Additions 10,668

Amortisation charge (5,642)
Carrying amount at end of period 18,223

A 31 December 2020

Cost 33,829

Accumulated amortisation (15,606)
Carrying amount 18,223

2021 and 2020 exercises correspond to the improvement and adaptation of software
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All the intangible assets described in the table above have definite useful lives.

As of 31 December 2021, there are intangible assets in operation that are fully amortized for an amount of EUR
9,786 thousand (EUR 5,748 thousand as of 31 December 2020).

Property, plant and equipment

The changes in this caption on the balance sheets in 2021 and 2020 are as follows:

2021

Thousands of Euros

Plant and other | Property, plant
La.nd.and items of and equipment Total
buildings property, plant under
and equipment | construction

At 31 December 2020
Cost 874 6,806 68 7,748
Accumulated amortisation 67) (2,105) — (2,172)
Carrying amount 807 4,701 68 5,576
I()?:rrirggng amount at beginning of 807 4701 68 5,576
Additions 6,032 7,828 20 13,880
Transfers 1 67 (68) —
Discards (5) (137) — (142)
Accumulated depreciation of
discards — 44 — 44
Amortisation charge 57 (1,117) — (1,174)
Carrying amount at end of period 6,778 11,386 20 18,184
At 31 December 2021
Cost 6,902 14,608 20 21,530
Accumulated amortisation (124) (3,222) — (3,346)
Carrying amount 6,778 11,386 20 18,184
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2020

Thousands of Euros
Plant and other | Property, plant
La.nd.and items of and equipment Total
buildings property, plant under
and equipment | construction
At 31 December 2019
Cost 571 4,392 68 5,031
Accumulated amortisation 39) (1,514) — (1,553)
Carrying amount 532 2,878 68 3,478
I()?(:1rrir(33ng amount at beginning of 532 2.878 68 3478
Additions 303 2,414 — 2,717
Amortisation charge (28) (591) — (619)
Carrying amount at end of period 807 4,701 68 5,576
At 31 December 2020
Cost 874 6,806 68 7,748
Accumulated amortisation 67) (2,105) — (2,172)
Carrying amount 807 4,701 68 5,576

The additions of the 2021 financial year correspond mainly to the adaptation and improvement of the facilities
rented and the data processing and technical equipment of the Company. The additions to the 2020 financial
year mainly corresponded to the adequacy and improvement of the offices where the Company carries out its
activity and the improvement of the Company's data processing equipment.

All the property, plant and equipment described in the table above (excluding “lands”) have definite useful lives.

The Company occupies several rented facilities (Note 16.3) which lease contracts finalise in a period between 1
and 15 years, not expecting renewals difficulties. In the opinion of the Board of Directors, those leases shall be
renewed upon expiry under market conditions, so as to allow the allocation of the amortization of gross costs of
the fixed assets acquired within the useful life period described in Note 4.2., and in the case where transfer
occurs, no significant effects are expected.

As of 31 December 2021, there are property, plant and equipment assets in operation that are fully amortized for
an amount of EUR 838 thousand (EUR 754 thousand as of 31 December 2020).

It is Company policy to take out all the insurance policies considered necessary to safeguard against any risks
that might affect its property, plant and equipment.
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8. Investments in Group companies and associates

8.1. Equity instruments

The breakdown of direct and indirect shareholdings in Group companies and associates, together with their

carrying amount, the breakdown of equity and the dividends received from them, is shown in Appendix .

At 31 December 2021 and 2020 there were no investees which, with a stake of less than 20%, it may be
concluded there was significant influence or, in the case of investees with a stake of more than 20%, it may
be concluded there was no significant influence.

The breakdown of the direct shareholdings in Group companies as well as the movement of the years 2021
and 2020 is as follows:

2021

Shareholding in Thousands of
Group companies Euros
At 31 December 2020 13,081,300
Additions'-
Cellnex France Groupe, S.A.S. 2,200,000
Cellnex Italia, S.p.A. 3,603,000
Cellnex Switzerland AG 17,731
Cellnex UK Limited 29,743
Cellnex Poland Sp. z.0.0. 2,414,138
Cellnex Sweden, AB 633,000
CLNX Portugal, S.A. 116,000
Digital Infrastructure Vehicle I SCSp SICAV-RAIF 136,390
Ukkoverkot Oy 179
Disposalsl—
Cellnex Netherlands B.V. (22,900)
Cellnex Telecom Espaiia, S.L.U. (1,986,165)
Towerlink Portugal, S.A. (4,000)
Cellnex Poland Sp. z o0.0. (formerly Sevilia Sp. z.0.0.) 3)
7,137,113
At 31 December 2021 20,218,413

1 The “additions" and "Disposals" for the financial year also include the entries corresponding to

the application of hedge accounting as described below

36



2020

Shareholding in Thousands of
Group companies Euros
At 31 December 2019 5,577,246
Additions1-
Cellnex Austria, GmbH (formerly EA
Einhundertsechsundsdechizigste WT 953,035
Holding GmbH)
Cellnex Denmark ApS 350,005
Cellnex Finance Company, S.A.U. 1,000,060
Cellnex Ireland Limited (formerly
Aramaka Limited) 499,000
Cellnex Sweden, AB (formerly Goldcup )
26513 AB)
Cellnex Switzerland AG 1,926
Cellnex Telecom Espaiia, S.L.U. 2,000,000
Cellnex UK Limited 1,575,496
Cignal Infrastructure Services, Ltd 66,708
CLNX Portugal, S.A. (formerly Belmont
Infra Holding S.A.) 1,037,384
Cellnex Poland Sp. z.0.0. (formerly Sevilia, 3
Sp. Z 0.0)
Ukkoverkot Oy 25,517
Disposals1-
Cellnex Netherlands B.V. (5,082)
7,504,054
At 31 December 2020 13,081,300

1 The “additions" and "Disposals" for the financial year also include the entries

corresponding to the application of hedge accounting as described below.
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Shareholding in Thousands of Euros
Group companics Net Value Net Value
2021 2020

Cellnex Austria GmbH 953,035 953,035
Cellnex Denmark ApS 350,005 350,005
Cellnex Finance Company, S.A.U. 1,000,060 1,000,060
Cellnex France Groupe, S.A.S. 4,524,391 2,324,391
Cellnex Ireland Limited 499,000 499,000
Cellnex Italia, S.p.A. 4,555,310 952,310
Cellnex Netherlands B.V. 488,455 511,355
Cellnex Sweden, AB 633,002 2
Cellnex Switzerland, AG 598,848 581,117
Cellnex Telecom Espaiia, S.L.U. 821,335 2,807,500
Cellnex Poland Sp. z.0.0. 2,414,138 3
Cellnex UK Limited 1,886,728 1,856,985
Cignal Infrastructure Services, Ltd. 178,636 178,636
CLNX Portugal, S.A. 1,153,384 1,037,384
Digital Infrastructure Vehicle I SCSp SICAV-RAIF 136,390 —

Towerlink Portugal, S.A. — 4,000
Ukkoverkot Oy 25,696 25,517
Total 20,218,413 | 13,081,300

As of 31 December 2021 and 2020, the Company has not registered valuation corrections in the investments in
Group companies based on the criteria described in Note 4.3.1.

The main additions in 2021 relate to the following transactions:
i) Agreement with Hutchison

Within the framework of the agreement reached by the Company with CK Hutchison Networks Europe
Investments S.a.r.L. ("Hutchison") during the second half of 2020 described below in the detail of the main
movements recorded in 2020, the Company has completed the following acquisitions during the financial year
2021:

— On 21 January 2021, the Company made a capital contribution to its investee company Cellnex
Sweden, AB ("Cellnex Sweden"), amounting to EUR 633 million. This capital contribution has been
destined to the acquisition of 100% of the share capital of HI3G Networks AB (currently, On Tower
Sweden AB) by Cellnex Sweden, dated January 25, 2021.

— On June 21, 2021, the Company has approved a capital increase amounting to EUR 3,603 million to
Cellnex ltalia, S.p.A. fully paid-up, which has been destined to the acquisition of 100% of the share
capital of CK Hutchison Networks Italia SPA ("Networks Co lItaly").

ii) Cellnex Poland Sp. z.o.o.
On March 25, 2021, the Company has approved a capital increase in its investee company Cellnex Poland sp.

z.0.0 o ("Cellnex Poland") amounting to PLN 3,850 million, approximately EUR 829 million. This capital increase
has been destined to the acquisition of 60% of On Tower Poland sp. z.0.0 (formerly Elphin Sp. s.0.0).
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In connection with such acquisition, a 40% interest is established by the other shareholder to exercise a right to
sell (i) a 10% (and not less than 10%) interest for a period of 30 days from the first anniversary of the closing date
of the acquisition and (ii) all for a period between the 62nd business day following the first anniversary of the
closing date of the acquisition. and the fourth anniversary of the same subject to certain conditions (see Note 16
and 20).

Likewise, on July 6, 2021, the Company has approved a capital increase in Cellnex Poland for an amount of PLN
7,125 million, approximately EUR 1,585 million. This capital increase has been destined to the acquisition of
99.99% of Polkomtel Infrastrukura sp. z.0.0.

i) Cellnex France Groupe, S.A.S.

On September 1, 2021, the Company has formalized in the investee company Cellnex France Groupe, S.A.S. a
capital increase amounting to EUR 2,200 million with the aim of acquiring Hivory, S.A.S. for an amount of EUR
5,282 million, with the rest of the amount of the acquisition financed by the Group Company Cellnex Finance
Company, S.A.U.

iv) CLNX Portugal, S.A.

On July 27, 2021, the Company has formalized a capital increase amounting to EUR 112 million, in addition to
that made on March 12, 2021 for an amount of EUR 4 million in the investee company CLNX Portugal, S.A. with
the aim of acquiring 100% of Infratower, S.A. for an amount of EUR 215 million, with the rest of the amount of
the acquisition financed by the Group Company Cellnex Finance Company, S.A.U.

v) Digital Infrastructure Vehicle Il SCSp SICAV-RAIF

As part of the acquisition of Cignal Infrastructure Netherlands, Cellnex Telecom, S.A. and Deutsche Telekom A.G.
signed, in their capacity as initial partners of the fund, a letter of commitment under which the Company
undertook to invest EUR 200 million in Digital Infrastructure Vehicle 1l SCSp ("DIV"). During the second quarter of
2021, DIV disposed of approximately EUR 136 million which the Company paid with cash on hand.

vi) Cellnex Telecom Espana, S.L.U.

On February 3, 2021, Cellnex Telecom Espafa, S.L.U. has proceeded to the refund of the entire monetary
contribution made by the Company on December 17, 2020 for an amount of EUR 2,000 million. Of the total, EUR
1,986 million have been registered with payment to the holdings held since they did not correspond to results
generated by the subgroup of the investee company since its acquisition.

vii) Cellnex Netherlands B.V.

On 21 January 2021, Cellnex and Cellnex Netherlands, B.V. signed a framework agreement with Deutsche
Telekom A.G., Deutsche Telecom Europe, B.V. and DIV which, inter alia, sets out the conditions, stages and
mechanisms for making a contribution in kind, through DIV, of 100% of the share capital of T-Mobile Infra, B.V.
("T-Mobile Infra") to Cellnex Netherlands, B.V. in exchange for a 37.65% stake in the share capital of Cellnex
Netherlands, B.V. As a result of this transaction, the Company has now held a 62.35% stake in Cellnex
Netherlands, B.V. as of December 31, 2021 (100% as of December 31, 2020). In addition, Cellnex, DIV and a
Dutch foundation concluded a put option contract, which provides for DIV's right to sell its 37.65% minority stake
to Cellnex (see Notes 16 and 20) whose fair value at 31 December 2021 amounts to EUR 296 million.

On the other hand, during the month of May 2021, Cellnex Telecom, S.A. has approved the distribution of
dividends amounting to EUR 22,900 thousand that have been recorded as the lowest cost of participation in
Cellnex Netherlands, B.V. (a sole proprietorship 100% owned by Cellnex Telecom, S.A.), since they did not
correspond to results generated by the subgroup of the investee company since its acquisition.

39



Changes in the portfolio as a result of the exchange rate:

During the year 2021, the net investment coverage in foreign businesses of certain companies such as Cellnex
UK Limited and Cellnex Switzerland AG represented an increase in the cost of investment in these investees for
an amount of EUR 29,743 thousand and EUR 17,731 thousand, respectively (decrease and increase of EUR
14,664 thousand and EUR 1,926 thousand, respectively, during the year 2020). This variation was made with
counterpart in the income statement for the year (under the heading "Change in fair value in financial
instruments" due to the exchange rate effect for the part of the hedge considered as effective hedging, this
impact being offset by the effect of the contracted coverage (see Note 12.3), also registered in the same heading
of the income statement "Change in fair value in financial instruments" (see Note 15.5).

The main additions in 2020 relate to the following transactions:
i.  Hutchison Deal

During the second half of 2020, the Company reached an agreement with CK Hutchison Networks Europe
Investments S.A.R.L. ("Hutchison") for the acquisition of Hutchison's European tower business and assets
in Austria, Denmark, Ireland, Italy, the United Kingdom and Sweden through six separate transactions (one
per country) (the "CK Hutchison Holdings Transactions").

Under that agreement, as of 3 November 2020, the Company has acquired Cellnex Austria, GmbH
(formerly Ea Einhundertsechsundsechzigste WT Holding GmbH) whose share capital amounted to EUR 35
thousand at the date of acquisition. On 17 December 2020, the Company made an equity contribution to
Cellnex Austria, GmbH for an amount of EUR 953 million.

In addition, as of 2 November 2020, the Company has acquired Cellnex Ireland Limited (formerly Aramaka
Limited), for a purchase price of EUR 1. As of 17 December 2020, the Company made an equity
contribution to Cellnex Ireland Limited amounting EUR 499 million.

Finally, on 3 November 2020, Cellnex Denmark ApS company was established with a share capital of DKK
40 thousand (EUR 5 thousand). On 17 December 2020, the Company made a monetary contribution to the
equity of Cellnex Denmark ApS amounting EUR 350 million.

ii.  Cellnex Telecom Espafia, S.L.U.

On 17 December 2020, the Company made a monetary contribution to the equity of Cellnex Telecom
Espafia, S.L.U (a sole shareholder company owned 100% by Cellnex Telecom, S.A.), amounting 2,000
million euros.

ii. Cellnex UK Limited

During the second half of 2019, the Company and its subsidiary Cellnex UK Limited arranged a contract
with Argiva Holdings Limited, a company of the Argiva Group, to sale the 100% of the subscribed and
disbursed share capital of Argiva Services Limited (Currenly On Tower UK, Ltd), a company to which the
Argiva Group transferred through a partial split its division of telecommunication towers in the United
Kingdom, following a reorganization of assets, liabilities and activities. On 8 July 2020, the acquisition was
completed after all suspensive conditions were met.

In this context, on 7 July 2020, Cellnex UK Limited (a 100% owned company owned by Cellnex Telecom,
S.A.), formalised share capital an increase of GBP 1,200 million (EUR 1,331 million) in order to allocate that
amount to the acquisition of On Tower UK, Ltd.

In addition, on 16 December 2020, Cellnex UK Limited (a 100% owned company owned by Cellnex

Telecom, S.A.) formalized a share capital increase of EUR 235,200 thousand (EUR 259,045 thousand)
disbursed in full by the Company.
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iv. Cellnex Finance Company, S.A.U.

On 3 November 2020, the Company's Board of Directors approved the reorganization of its financial
function in order to improve efficiency. As a result of the aforementioned reorganization, the Company has
established Cellnex Finance Company, S.A.U. (a sole proprietorship 100% owned by Cellnex Telecom,
S.A.) with a share capital of EUR 60 thousand. Subsequently, on 9 December 2020, the Company made a
monetary contribution to the equity of Cellnex Finance Company, S.A.U. for an amount of 1,000 million
euros.

In the context of the aforementioned financial reorganization of the Company, the following operations have
been carried out before 31 December 2020:

(i) the transfer to Cellnex Finance Company, S.A.U., as a new debtor, of the Company's
indebtedness: (a) Debts to the Company's credit institutions amounting to EUR 603,563 thousand
arising from financing contracts and (b) Debts to The Group's companies and associates in the
amount of EUR 210,604 thousand arising from contracts cash pooling, and

(i) the termination of certain debt instruments granted by the Company, as a creditor, in favour of
certain group companies and associates in the amount of EUR 1,623,272 thousand and the
granting of new debt instruments by Cellnex Finance Company, S.A.U. in favour of the same
Group companies and associates for the same amount.

In relation to the aforementioned transactions, the Company continues to act as guarantor of the debt
subrogated to Cellnex Finance Company, S.A.U.

In addition, in November 2020, Cellnex Finance Company, S.A.U. established a Guaranteed Euro Medium
Term Note Programme (EMTN Program), guaranteed by the Company, Cellnex Telecom, S.A.U. This
programme has been registered on the Irish Stock Exchange, which is listed on Euronext Dublin and allows
the issuance of bonds of up to 10,000 million euros.

Finally, debt reorganization transactions between Group companies and associates were completed and
effective at the end of 2020.

v. CLNX Portugal, S.A.

In the first quarter of 2020, Cellnex Telecom, S.A. acquired 100% of the share capital of Belmont Infra
Holding, S.A. Belmont Infra Holding, S.A. held all the shares of BIH-Belmont Infrastructure Holding, S.A.
("BIH") which in turn held all Omtel, Estruturas de Comunicagoes, S.A. shares ("Omtel").

The purchase price was approximately 800 million euros (Equivalent Enterprise Value1), estimated on the
date of the transaction and subject to certain price adjustments. On 2 January 2020 Cellnex paid EUR 300
million in cash. The remaining acquisition price (corresponding to a deferred payment of EUR 570 million,
with a current value at the acquisition date of EUR 462,384 thousand) will be paid on 31 December 2027 or
at an earlier date in the event of certain cases of non-compliance.

In addition, on 30 June 2020 the reverse merger between the holding companies Belmont., Belmont
Infrastructure Holding, S.A. (BIH) as an absorbing company and Belmont Infra Holding, S.A. as an
absorbed company has been approved. In addition, Cellnex Telecom, S.A. has approved the change of
social name from Belmont Infrastructure Holding, S.A (BIH) to CLNX Portugal, S.A.

Finally, on 28 September 2020, CLNX Portugal, S.A. (a 100% owned company owned by Cellinex Telecom,
S.A.), formalized a share capital increase amounting to EUR 275,000 thousand with the objective of
acquiring NOS Towering (currently On Tower Portugal, S.A.)

! Equivalent Enterprise Value considering the initial payment and debt assumption plus deferred payment discounted at investment’s
internal return rate.

41



8.2,

vi. Cignal Infrastructure Services, Ltd.

In January 2020, Cignal Infrastructure Services, Ltd. (a 100% owned company owned by Cellnex Telecom,
S.A.) formalized a capital increase for compensation of credits with Group companies amounting to EUR
66,708 thousand.

vii. Ukkoverkot Oy

In the second half of 2020, Cellnex Telecom, S.A. acquired 100% of the share capital of Ukkoverkot Oy,
which holds the entire capital of Edzcom Oy ("Edzcom"), amounting to EUR 25,517 thousand (Enterprise
Value). Edzcom offers end-to-end private LTE networks for critical markets based on Edge Connectivity
solutions.

viii. Cellnex lItalia, S.p.A.

During 2020, the merger by absortion of Cellnex ltalia, S.p.A., (formerly Galata, S.p.A.) has been approved
(absorbing company) with IGS, S.rL, FP Infrastructture, S.rL. and CommsCon Italia S.r.L (absorbed
companies). Subsequently, the reverse merger between Cellnex ltalia, S.p.A. (absorbing company) and
Cellnex ltalia, S.r.L. (absorbed company) has been approved. There has been no impact of such transaction
on the Company's annual accounts.

ix. Cellnex Netherlands B.V.

During December 2020, Cellnex Telecom, S.A. approved the distribution of dividends in the amount of EUR
5,082 thousand that has been recognised as a reduction of the cost of the investment in Cellnex
Netherlands B.V. (a sole shareholder company owned 100% by Cellnex Telecom, S.A.).

Portfolio changes as a result of the exchange rate:

During 2020, net investment coverage of certain abroad companies such as Cellnex UK Limited and
Cellnex Switzerland AG resulted in a decrease and an increase in the cost of investment respectively, in
those companies for an amount of EUR 14,664 thousand and EUR 1,926 thousand, respectively (increase
of 14,037 thousand euros and EUR 12,319 thousands during the 2019 financial year). This variation was
made with a balancing entry in the income statement for the year (under the caption "Change in fair value in
financial instruments") due to the effect of the exchange rate on the part of the coverage considered as
effective coverage, said impact being offset due to the effect of the contracted coverage (see Note 12.3),
also recorded in the same section of the income statement (see Note 15.5).

Impairment

As indicated in Note 4.3, at the end of the year, the Company evaluates whether any of the investments
recorded in books show signs of impairment and, if applicable, their recoverable value.

For this purpose, the method for estimating the recoverable value from the net equity value was used first.

In those cases in which when applying said method it has been shown that the book value was higher, the
recoverable amount of the investment has been determined based on the present value of the future cash
flows derived from the investment, calculated by estimating their share in the cash flows expected to be
generated by the investee, or the market value (price of recent similar transactions in the market) minus the
costs associated with the sale.

In those cases in which the main activity of the investee is holding company shares, the recoverable amount
has been calculated based on the aggregation of the present value of the future cash flows derived from the
investment of its subsidiaries.
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In order to determine this current value of the future cash flows derived from the investment, the following
has been mainly carried out:

. The projections of income and expenses of the impairment tests of the previous year have been
reviewed to evaluate possible deviations. In this sense, no significant deviations have been
observed in the review of the impairment tests for 2020 with respect to the results for the year
2021.

. The corresponding projections of income and expenses have been made, according to the
following general criteria:

° In terms of business activity, the growth of the consumer price index (CPl) in each country
in which the company operates, provided by the corresponding official bodies of each
country (affected), has been taken as a reference for its estimation. by the correctors that
are applicable in each case), and and a 2% fix escalator in France. In the activity of the
Infrastructure business for mobile telecommunications operators has been estimated
taking as reference the expected growth based on the agreements they have with
different customers and the possibilities of co-location in based on the configuration and
distribution of the acquired network, and other specific aspects that could affect future
activity. In addition, for those countries in which exist an asset purchase agreement, the
Company has considered the commitments to acquire “Built to Suite” assets in the
projections.

° For expenses, the trends were considered in light of the expected changes in the
respective CPI and the projected performance of the business.

° Additionally, the Company considered the impact of the maintenance of the infrastructure
that will be carried out, using the best estimates available based on the Group's

experience and taking into account the projected return of the activity.

° Taxes have been also considered in the projections

. The cash projections obtained from the projection of income and expenses carried out according to
the above-mentioned criteria, have been updated to the discount rate resulting from adding to the
cost of money without risk in the long term, the risk premium assigned by the market to the country
where the activity of the company is carried out, the risk premium assigned by the market to each
business (both considering a long-term vision).The potential impact of climate change risks
described in Note 19 has been adequately considered in the projections of the evidence of
deterioration, without significant impacts.

. Projections for the first years are generally based on the closing 2021 and on the most recent
medium-term projection and, after approximately year ten, on the activity growth rate evident from
the service contracts. Projections covers a period higher than five years of cash flows after closing,
due to the duration of the existing service contracts with customers.

As a result of the foregoing, during the 2021 and 2020 periods the need to record impairment losses in any
of the investments recorded under this caption has not been revealed.

As of 31 December 2021, and 2020, there is no provision for impairment of the value of the shares held in
Group companies and associates.
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The most significant assumptions used in determining the fair value of the investments in Group companies
were as follows:

2021

The discount rate considered for CGU Spain (Tradia Telecom, S.A.U.), CGU Spain (On Tower Telecom
Infraestructuras S.A.U and Metrocall S.A.), CGU Italy (TowerCo, S.p.A. and Cellnex ltalia, S.p.A.), CGU
France (Cellnex France, S.A.S., On Tower France, S.A.S.), CGU Netherlands (Towerlink Netherlands B.V.,
Shere Masten B.V., Alticom B.V., On Tower Netherlands B.V.), CGU UK (Cellnex UK Limited and On Tower
UK, Ltd.), CGU Switzerland (Swiss Towers, AG and Swis Infra Services, AG) and CGU Ireland (Cignal
Infraestructure Services, Ltd. and On Tower IE), CGU Denmark (On Tower DK), CGU Portugal (OMTEL
Estruturas de Comunicacgoes, S.A. and On Tower Portugal, S.A.) and CGU Austria (On Tower AT) was
5,6%, 5,3%, 5,5%, 4,6%, 4,8%, 5,2%, 4,2%, 4,8%, 4,5%, 5,6% and 4,5% respectively.

The rate of growth of the activity considered for all cash-generating units was 3,5% per annum, except for
Tradia Telecom, S.A.U. which was 1.5% per annum. The rate of growth of the terminal value "g" considered
for all CGU's has been 2.5%, with the exception of Tradia Telecom, S.A.U. which has been 1.0%, by
incorporating the effect of the business segment "dissemination infrastructures"”, and which is in line with an
overall rate of inflation.

For all CGU, with the exception of TowerCo S.p.A., flows have been projected until 2040, in line with the
years of service delivery contracts for the "Telecommunication Infrastructure Services" segment. In the case
of TowerCo S.p.A., since the business is based on the concession contract with Autostrade Per I'ltalia,
S.p.A,, the flows have been projected until the end of that concession, in 2038.

2020

The discount rate considered for CGU Spain (Tradia Telecom, S.A.U.), CGU Spain (On Tower Telecom
Espafia, S.A.U.), CGU ltaly (TowerCo, S.p.A. and Cellnex ltalia, S.p.A.), CGU Netherlands (Towerlink
Netherlands B.V., Shere Masten B.V., Alticom B.V., On Tower Netherlands, B.V.), CGU France (Cellnex
France, S.A.S., On Tower France, S.A.S.), CGU UK (Cellnex UK Limited), CGU Switzerland (Swiss Towers
AG and Swis Infra Services AG) and CGU Ireland (Cignal Infraestructure Services, Ltd.) was 5.9%, 5,5%,
6.2%, 4.9%, 5.0%, 5.5%, 4.5% and 5.3% respectively.

The rate of growth of the activity considered for all cash-generating units was 3% per annum, except for
Tradia Telecom which was 1.5% per annum. The rate of growth of the terminal value "g" considered for all
CGU's has been 2.5%, with the exception of Tradia Telecom, S.A.U. which has been 1.0%, by incorporating
the effect of the business segment "dissemination infrastructures", and which is in line with an overall rate of
inflation.

For all CGU, with the exception of TowerCo, S.p.A, flows have been projected until 2040, in line with the
years of service delivery contracts for the "Telecommunication Infrastructure Services" segment. In the case
of TowerCo, S.p.A., since the business is based on the concession contract with Autostrade Per ['ltalia,
S.p.A., the flows have been projected until the end of that concession, in 2038.

Sensitivity to changes in key assumptions

With regard to evidence of impairment of investments in the Group's companies, the recoverable value
(determined on the basis of fair value as noted above) obtained from them exceeds the book value of the
registered shares, so that applying significant changes in the assumptions used in those calculations would
not result in a significant risk of impairment.

According to the sensitivity analysis carried out, in view of variations in the discount rates of +50 basic
points, in terminal value growth rates "g" of -50 basic points and, in growth rates of activity -500 basic
points, there would still be no deterioration in investments in Group companies registered by the Company
as of 31 December 2021.
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In this way, the recoverable amount obtained exceeds the book value of the Group's holdings in companies,
although the sensitivity analysis carried out in the projections clearly demonstrates a high tolerance (above
20%) changes in key assumptions used.

8.3. Other information

The Company has no commitments in relation to its investees other than the financial investments made, as
described in Note 16.2, with the exception of the balances held with those companies, which are included in
Note 17.3.

9. Current and non-current financial investments

The breakdown of current and non-current financial investments by categories is as follows:

Clases Thousands of Euros
Long-Term Financial Instruments Short-Term Financial
Instruments
. R ; A Total
Credits, derivative Credits, derivative
Heritage Instruments financial instruments | financial instruments and
and others others

Categories 2021 2020 2021 2020 2021 2020 2021 2020
Financial assets at cost
Investments in Group
companies and associates 20,218,413 | 13,081,300 — — — — 20,218,413 | 13,081,300
(Note 8)

Financial investments 263 281 — — — — 263 281
Financial assets at
amortised cost:
Investments in Group
companies and associates — — 6,001 363,267 2,613,474 58,839 2,619,475 422,106
(Note 17.3)

De?btors and other accounts o - o o 53.088 18,967 53,088 18,967
receivable

Credits to third parties — — 7,948 10,607 2,495 2,418 10,443 13,025

Others — — 810 800 — 2 810 802
Assets at reasonable value
with changes in profit and
loss:
Derivative financial
instruments (Note 12.3) o o o 6,723 7 o 77 6,723
Total 20,218,676 | 13,081,581 14,759 381,397 2,669,134 80,226 | 22,902,569 | 13,543,204

The Company join a venture capital fund in the ICT sector, with an undertaking to subscribe six hundred
thousand shares with a nominal value of one euro each. The initial disbursement amounted to EUR 90 thousand,
accounting for 15% of the equity undertaken by the Company.

As of 31 December 2021, additional contributions and partial reimbursements have been made for 49 and 67
thousand, respectively (0 and 169 thousand, respectively, as of 31 December 2020).
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The caption "Credits to third parties" contains an amount of EUR 8,401 thousand (EUR 10,819 thousands at 31
December 2020), corresponding to the combined book value of the net receivables that arises as a result of the
company's 2020 procurement of two derivative financial instruments that are contractually linked and whose
terms of exchanges make them jointly classified as a receivables.

Deposits and guarantees also included the amount of the deposit of the office rental contract, as well as the
deposit amount the new offices rental (see Note 16.3).

10. Cash and cash equivalents

The breakdown of cash and cash equivalents is as follows:

Thousands of Euros
31/12/2021 | 31/12/2020

Cash 128,681 109,204
Cash equivalents — 3,129,105
Total 128,681 3,238,309

As of 31 December 2021, the Company has not contracted fixed-term deposits with credit institutions (EUR
3,129,105 thousand as of 31 December 2020).

11. Net equity
11.1. Capital and treasury shares
Share capital

At 31 December 2020, the share capital of Cellnex amounted to EUR 121,677 thousand and was
represented by 486,708,669 cumulative and indivisible ordinary registered shares of EUR 0.25 par value
each, fully subscribed and paid.

At 31 December 2021, in accordance with the capital increases detailed below, the share capital of Cellnex
Telecom increased by EUR 48,155 thousand to EUR 169,832 thousand, represented by 679,327,724
cumulative and indivisible ordinary registered shares of EUR 0.25 par value each, fully subscribed and paid.

Changes in 2021

March 2021 Capital Increase

On 30 March 2021, the Company’s Board of Directors, in accordance with the authorization granted by the
Annual General Shareholders' Meeting of Cellnex, held on 29 March 2021, approved a capital increase
(hereinafter, the “Capital Increase”) through cash contributions and recognising the preferential subscription
right of the Cellnex’s shareholders, as detailed below:

The Capital Increase was carried out through the issuance and sale of 192,619,055 ordinary registered
shares (hereinafter, “New Shares”) at a subscription price (nominal plus share premium) of EUR 36.33 per
each new share. Thus, the Capital Increase amounted to approximately EUR 7,000 million, which has been
fully subscribed.
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Preferential subscription rights were assigned to all Cellnex shareholders who acquired shares up to 31
March 2021 and whose transactions were registered in Iberclear up to 6 April 2021 (both inclusive). Each
share in circulation at that time granted the right to receive a preferential subscription right (48 rights were
required to subscribe 19 new shares). The pre-emptive subscription period ended on 15 April 2021.

The New Shares offer the same political and economic rights as the ordinary shares of the Company.

The funds from the capital increase will be used to support the acquisition of Cellnex’s active projects
pipeline.

On 23 April 2021, the public deed for the Capital Increase, was duly registered.

On 27 April 2021, the 192,619,055 New Shares were admitted to trading on the Stock Exchanges of Madrid,
Barcelona, Bilbao and Valencia.

Changes in 2020

July 2020 Capital Increase

On 21 July 2020, the Company’s Board of Directors, in accordance with the authorization granted by the
Annual General Shareholders' Meeting of Cellnex, held on 21 July 2020, approved a capital increase
(hereinafter, the “Capital Increase”) through cash contributions and recognising the preferential subscription
right of the Cellnex’s shareholders, as detailed below:

The Capital Increase was carried out through the issuance and sale of 101,382,140 ordinary registered
shares (hereinafter, “New Shares”) at a subscription price (nominal plus share premium) of EUR 39.45 per
each new share. Thus, the Capital Increase amounted to approximately EUR 4,000 million, which has been
fully subscribed.

Preferential subscription rights were assigned to all Cellnex shareholders who acquired shares up to 24 July
2020 and whose transactions were registered in Iberclear up to 28 July 2020 (both inclusive). Each share in
circulation at that time granted the right to receive a preferential subscription right (19 rights were required to
subscribe 5 new shares). The pre-emptive subscription period ended on 6 August 2020.

The New Shares offer the same political and economic rights as the ordinary shares of the Company.

The funds from the capital increase will be used to support the acquisition of Cellnex’s active projects
pipeline.

On 14 August 2020, the public deed for the Capital Increase, was duly registered.

On 19 August 2020, the 101,382,140 New Shares were admitted to trading on the Stock Exchanges of
Madrid, Barcelona, Bilbao and Valencia.
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Significant Shareholders

In accordance with the notifications concerning the number of shares held made to the National Securities
Market Commission, the shareholders who hold significant shareholdings in the share capital of the
Company, both directly and indirectly, greater than 3% of the share capital at 31 December 2021 and 2020,
are as follows:

% Stake
2021 2020

Edizione, S.r.I. " 8.53% 13.03%
GIC Private Limited ) 7.03% 7.03%
Blackrock, Inc. 5.21% 3.80%
The Children's Investment Master Fund 5.00% —
Canada Pension Plan Investment Board 5.00% 3.16%
Fundacion Bancaria Caixa D’ Estalvis i Pensions de Barcelona 4.77% 4.77%
Wellington Management Group LLP ) 4.28% 4.28%
FMR, LLC. ©® 3.22% 3.05%
Norges Bank 3.00% 3.03%
Capital Research and Management Company © 3.88% 3.02%
Abu Dhabi Investment Authority — 6.97%
GQG Partners, LLC. — 3.22%
Total 49.92% 55.36%

Source: National Securities Market Commission ("CNMV").

" Edizione S.r.l. (“Edizione”) controls Sintonia S.p.A. (“Sintonia”) which in turn controls ConnecT Due S.r.l.

@ GIC Private Limited holds directly 100% of the share capital of GIC Special Investments Private Limited ("GICSI").
GICSI provides direction and management to GIC Infra Holdings Private Limited, which in turn holds 100% of the
share capital of Lisson Grove Investment Private Limited.

® The Children’s Investments Master Fund is managed by the TCI Fund Management Limited by means of certain
investment agreements. TCl Fund Management Limited is controlled by Christopher Anthony Hohn. The transactions
were executed across a number of venues, including regulated markets, MFT, and OTC.

® Wellington Management Company LLP is a direct controlled undertaking of Wellington Investment Advisors
Holdings LLP, which, in turn, is a direct controlled undertaking of Wellington Group Holdings LLP, which in turn, is a
direct controlled undertaking of Wellington Management Group LLP.

® At the end of 2021, FMR, LLC. controlled 3.22% of the rights to vote across several investment funds and other
accounts. None of the above mentioned funds and/or accounts had a shareholding higher than 3%.

® The Capital Group Companies, Inc. ("CGC”) is the parent company of Capital Research and Management
Company ("CRMC”) and Capital Bank & Trust Company ("CB&T”). CRMC is a U.S.-based investment management
company that serves as investment manager to the American Funds family of mutual funds, other pooled investment
vehicles, as well as individual and institutional clients.

™ Azure Vista C 2020, S.r.l. (“Azure”) is a wholly owned subsidiary of Infinity Investments S.A. (“Infinity”) which is, in
turn, a wholly owned subsidiary of Silver Holdings S.A., which is a wholly owned subsidiary of Abu Dhabi Investment
Authority.

In addition to the shareholdings detailed above, Atlantia, S.p.A. holds a stake through financial instruments
amounting to 0% (4.73% at the end of 2020).

As of 31 December 2021, Edizione positioned itself as a reference shareholder of Cellnex Telecom, S.A.
with a 8.53% stake in its capital. (13.03% at 31 December 2020).
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In addition, as partial consideration for the CK Hutchison Holdings Pending Transaction with regards to the
United Kingdom and subject to the adjustment events, Hutchison is expected to hold upon closing of the
transaction an interest of between approximately 3.4% and 4.8% in Cellnex, assuming that no adjustment
events occur.

As at 31 December 2021 and 2020, none of the significant shareholders, whether individually or together,
controls the Company.

Shareholders’ agreement entered into between Sintonia, Infinity and Raffles.

On 22 May 2020, Edizione announced that Sintonia, Infinity and Raffles Infra Holdings Limited (“Raffles”)
had entered into a framework agreement (the “Shareholders’ Agreement”) in relation to the full non-
proportional spin-off of ConnecT resulting in the allocation of the shares of Cellnex formerly held by
ConnecT to ConnecT Due, Azure and Prisma Holdings, S.r.L. (“Prisma”). As provided in the Shareholders’
Agreement, the term “Raffles” includes any affiliates of Raffles holding the shares of Cellnex assigned
through the spin-off of ConnecT. Following the execution of the Shareholders’ Agreement, Prisma sold its
6.730% stake in the share capital of Cellnex to Lisson, who is the current holder of the stake as of the date
of these financial statements. Each of Raffles, Prisma and Lisson are 100% owned by GIC Infra Holdings
Private Limited.

The Shareholders Agreement regulates, among other matters, certain obligations in relation to the initial
appointment of their respective proprietary directors in Cellnex following completion of ConnecT spin-off in
order to allow a proportional representation in the Board of Directors.

On 10 June 2020, Edizione published certain clauses of the Shareholders’ Agreement which qualify as a
disclosable shareholder agreement (pacto parasocial) under Spanish law. In accordance with the

information made public by Edizione, the Shareholders’ Agreement foresees, among other matters:

«  Once Raffles informs Infinity and Sintonia of its request to have a person nominated by it appointed
as a proprietary director of Cellnex, the obligation of Infinity and Sintonia to formally request, and
do their best efforts to cause, any proprietary director of Cellnex nominated by them to, subject to
their fiduciary duties as members of the Board of Directors, support the appointment of the person
nominated by Raffles as a new director of Cellnex.

+ Sintonia’s obligation to have ConnecT Due to attend, either by being present or by proxy, the
shareholders’ meeting of Cellnex where the person nominated by Raffles will be appointed or (if
appointed by the Board of Directors as director by co-optation) re-elected as a director of Cellnex
and cast its votes for the appointment or re-election, as appropriate, of the person nominated by
Raffles as a director of Cellnex, subject to certain conditions.

» Infinity’s obligation, at the request of Raffles and provided that a proprietary director of Raffles has
been appointed in accordance with the above, upon the appointment as a proprietary director of
Cellnex of the person nominated by Raffles, to formally request, and do its best efforts to cause, its
proprietary director to resign from his current position as member of Cellnex’s Nominations and
Remuneration Committee on 9 May 2022 and each of Sintonia, ConnecT Due, Infinity and Azure to
formally request, and do its best efforts to cause, any proprietary director of Cellnex nominated by
them to, subject to their fiduciary duties, support the appointment of the proprietary director
nominated by Raffles as a new member of Cellnex’s Nominations and Remuneration Committee.

The above commitments shall cease to have value and effect as soon as the provisions relating to the
appointment of the person appointed by Raffles as Sunday director of Cellnex (or, as appropriate, its
ratification or re-election) have been complied with by Cellnex's shareholders' meeting or on the date on
which the 2021 ordinary general shareholders’ meeting of Cellnex is held, whichever comes first. By way of
exception, the provisions contained in the last point shall remain in force until 30 June 2022.
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Shareholders’ agreement entered into between Edizione, Atlantia, Sintonia and ConnecT Due

On 17 July 2020, Edizione announced the amendment of the Co-investment Agreement entered into on 24
July 2018 in relation to Cellnex between Edizione, Atlantia, Sintonia and ConnecT (the “Co-investment
Agreement”). The amendments made to the Co-investment Agreement are: (i) the replacement of Connect
by Connect Due as a consequence of the spin-off of the former; (ii) the extension of the term for exercising
the co-investment option (extended for a further 12 months and, therefore, until 12 July 2021) on a stake of
5.98% in Cellnex; (iii) the option of exercising the ROFO and the Right to Match provided in the original Co-
investment Agreement for no more than 10% of Cellnex’s issued capital until 12 July 2025, rather than the
entire stake in Cellnex indirectly held by Edizione; and (iv) the grant to Atlantia of a right of first refusal on all
or part of the (unexercised) options attributed to Connect Due resulting from any future rights issues
approved by Cellnex until 12 July 2025 (the “ROFR”).

According to the public announcement, the combined result of Atlantia’s exercise of its ROFO and Right to
Match, on the one hand, and of the co-investment option, on the other, may not lead to Atlantia acquiring a
stake in Cellnex in excess of 10% of its issued share capital.

Treasury shares

Pursuant to the authorisation granted by the Board of Directors in its meeting of 26 May 2016, Cellnex has
made various purchases and sales of treasury shares.

On 31 May 2018 the Ordinary General Shareholder’s Meeting of Cellnex resolved to delegate in favour of
the Company’s Board of Directors the faculty to purchase treasury shares up to a limit of 10% of the share
capital of the Company.

On May 19, 2021, the Company accounced a treasury shares purchase programme up to a limit of EUR
24.7 million and with a maximum of 520,000 shares representing 0.076% of the Group's share capital. This
purchase program will be used for delivery to employees in accordance with the employee remuneration
payable in shares. On October 28, 2021, the aforementioned purchase program was extended to a limit of
44.7 million euros and with a maximum of 820,000 shares representing 0.12% of the Group's share capital.

On November 21, 2021, the Company announced the completion of the purchase programme, having
reached the maximum number of shares to be acquired. In execution of this treasury purchase programme,
820,000 shares equivalent to 0.12% of the Company's share capital have been acquired.

During the second half of 2021, Cellnex Board of Directors approved the Cellnex’s Treasury Share Policy,
which is available on the Corporate Website. Thus, during 2021, the Company carried out discretional
purchases of treasury shares for an amount of EUR 57,755 thousand (EUR 6,509 thousand in 2020). These
purchases have been carried out under the delegation from the General Shareholders Meeting to the Board
of Directors of May 2018 and fulfilling the principles established in the treasury shares policy. The use of the
treasury shares acquired under discretional purchases will depend on the agreements reached by the
Corporate Governance bodies.

In addition, as of 31 December 2021 and 2020, 123,969 and 125,623 treasury shares have been
transferred to employees in relation to employee remuneration payable in shares, respectively,
corresponding in part to the liquidation of the Long Term Incentive Plans described in Note 16.4 of these
annual accounts.

At 31 December 2021, the Company has recognised a profit of EUR 634 thousand (a profit of EUR 3.236
thousand at the end of 2020), net of fees and commissions, as a result of these operations and this has
been taken as a reserve movement in the balance sheet.

The number of treasury shares as at 31 December 2021 and 2020 amounts to 1,202,351 and 200,320

shares, respectively and represents 0.177% of the share capital of the Company (0.041% as at 31
December 2020).
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The movement recorded in the own share portfolio during the 2021 and 2020 financial years has been as

follows:
2021
Number Purchases /Sales
(Thousands of Average price (Thousands of
Shares) Euros)
At 1 January 2021 200 40.326 8,078
Purchases 1,126 51.292 57,755
Sales/Others (124) 40.586 (5,031)
At 31 December 2021 1,202 50.569 60,802
2020
Number Purchases /Sales
(Thousands of Average price (Thousands of
Shares) Euros)
At 1 January 2020 200 21.117 4,222
Purchases 126 51.658 6,509
Sales/Others (126) 21.120 (2,653)
At 31 December 2020 200 40.326 8,078

11.2. Share premium

As of 31 December 2021, the share premium increased by EUR 6,810,826 thousand to EUR 14,580,762
thousand (EUR 7,769,936 thousand as of 31 December 2020), mainly due to the capital increase described
in Note 11.1.

During 2021, a cash pay out to shareholders of EUR 32,216 thousand (EUR 29,281 thousand at 31
December 2020) was declared from the share premium account (See Note 11.4).

11.3. Reserves

The breakdown of this account is as follows:

Thousands of Euros
31/12/2021 | 31/12/2020

Legal reserve 19,000 19,000
Voluntary reserves 45288 114,474
Other reserves 3,172 2,683

67,460 136,157
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11.4.

Legal reserve

In accordance with the consolidated text of the Spanish Limited Liability Companies Act, 10% of net profit
for each year must be transferred to the legal reserve until the balance of this reserve reaches at least 20%
of the share capital. The legal reserve may not be distributed to shareholders unless the Company is
liquidated.

The legal reserve may be used to increase capital provided that the remaining reserve balance does not fall
below 10% of the increased share capital amount.

Apart from the purpose mentioned above, the legal reserve may be used to offset losses incured unless it
exceeds 20% of the capital and no other sufficient reserves are available for such purpose.

At 31 December 2021 and 2020, because of the capital increases explained in Note 11.1 and for the losses
the legal reserve had not reached the legally established minimum.

Voluntary reserves

On 14 February 2018, Cellnex Telecom Espafia, S.L.U acquired 100% of the shares of Retevision-l, S.A.U.,
Tradia Telecom, S.A.U. and On Tower Telecom Infraestructuras, S.A.U. owned by Cellnex Telecom, S.A., for
a book value of EUR 977 million. The capital gain generated by this operation amounted to EUR 86 million,
and was recorded with a credit to reserves.

Voluntary reserves are freely available.
Other equity instruments

This caption mainly includes the equity impact of convertible bond issues, amounting to EUR 230,692
thousand as of 31 December 2021 (EUR 230,692 thousand as of 31 December 2020) as well as the impact
of the Long-Term Incentive Plans liquidable in shares or options, amounting to EUR 23,451 thousand as of
December 31, 2021 (EUR 13,473 thousand as of December 31, 2020).

During the 2021 financial year the caption balance increased by EUR 9,978 thousand as a result of the
registration of the Long-Term Incentive Plans described in note 16.4 of these annual accounts (EUR 3,506
thousand as of December 31, 2020). In addition, during 2020 the caption balance increased by EUR
100,745 thousand because of the issuance of a convertible bond in November 2020 (see Note 12).

The convertible bonds are compound instruments that have been split into its two components: a debt
component corresponding to the present value of the coupons and principal discounted at the interest rate
of a bond, with same nominal amount and maturity, without the convertibility option; and an equity
component, for the remaining amount, due to the bondholder option to convert into shares.

Hedge Reserve

This line item includes the reserve generated by the effective portion of the changes in the fair value of the
derivative financial instruments designated and classified as cash flow hedges and/or hedges of net
investments in foreign operations.

Dividends

The determination of the distribution of dividends is carried out based on the individual statutory financial
statements of Cellnex Telecom, S.A., and within the framework of the legislation in force in Spain.

The dividends to distribute to the shareholders are recorded as liabilities in the financial statements as soon
as the dividends are approved by the Board of Directors and until their payment, as on 21 July 2020, the
Annual Shareholders’ Meeting approved the distribution of a dividend charged to the share premium reserve
to a maximum of EUR 109 million, to be paid upfront or through installments during the years 2020, 2021,
2022 and 2023. It was also agreed to delegate to the Board of Directors the authority to establish, if this is
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the case, the amount and the exact date of each payment during said period, always attending to the
maximum overall amount stipulated.

According to the aforementioned Shareholders’ Remuneration Policy, (i) the shareholder remuneration
corresponding to the fiscal year 2020 will be equivalent to that of 2019 (EUR 26.6 million) increased by 10%
(to EUR 29.3 million); (ii) the shareholder remuneration corresponding to the fiscal year 2021 will be
equivalent to that of 2020, increased by 10% (to EUR 32.2 million); and (iii) the shareholder remuneration
corresponding to the fiscal year 2022 will be equivalent to that of 2021, increased by 10% (to EUR 35.4
million).

During the first half of 2021, in compliance with the Company’s Shareholders' Remuneration policy, the
Board of Directors, pursuant to the authority granted by resolution of the Annual Shareholders’ Meeting of
21 July 2020, approved the distribution of a cash pay-out charged to the share premium reserve of EUR
11,820 thousand, which represented EUR 0.01740 for each existing and outstanding share with the right to
receive such cash pay-out. In addition, during the second half of 2021, the Board of Directors approved the
distribution of a dividend charged to the share premium reserve of EUR 20,396 thousand, which
represented 0.03004 euros for each existing and outstanding share with the right to receive such cash pay-
out.

The payment of dividends will be made on the specified dates, which will be determined in each case and
duly announced.

Notwithstanding the above, the Company’s ability to distribute dividends depends on a number of
circumstances and factors including, but not limited to, net profit attributable to the Company, any limitations
included in financing agreements and Group’s growth strategy. As a result of such or other circumstances
and factors, the Company may modify the Shareholders’ Remuneration Policy or may not pay dividends in
accordance with the Shareholders’ Remuneration Policy at any given time. In any case, the Company will
duly announce any future amendment to the Shareholders’ Remuneration Policy.
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12. Current and non-current debt

The breakdown, by category, of short and long-term debts payable is as follows:

Classes 2021
Long-Term Financial Instruments Short-Term Financial Instruments

Obligations and Derivative Obligations and

debts with . Other financial debts with
. financial e .
financial . liabilities financial
o instruments o
institutions institutions

Derlvat.lve Othe.r Total
financial financial
instruments liabilities

Categories 2021 2020 | 2021 |2020| 2021 2020 2021 2020 |2021| 2020 | 2021 |2020| 2021 2020

Financial
liabilities at
amortized cost or
cost

6,943,420| 7,478,501 — — | 499,788 | 486,336 | 654,781 | 58,440 | — 165 | 15,602 | 6,258 | 8,113,591/ 8,029,700

Financial
liabilities at fair
value with
changes in profit
and losses:

financial
instruments of
hedges of a net — — 14339 | — — — — — — — — — 14,339 —
investment in a
foreign operation
Financial
liabilities at fair
value with
changes in net
equity:

financial
instruments of — — 2,622 | 4,907 — — — — — — — — 2,622 4,907
cash flow hedge
Total 6,943,420| 7,478,501 | 16,961 | 4,907 | 499,788 | 486,336 | 654,781 | 58,440 | — 165 | 15,602 | 6,258 | 8,130,552| 8,034,607

During the year ended at 31 December 2021, the Company increased its borrowings from bond issues and loans
and credit facilities (which do not include “Derivative Financial Instruments” or “Other financial liabilities”) by EUR
61,260 thousand to EUR 7,598,201 thousand.

The increase in the Company’s bond issues is mainly due to the update of the present value of the debt
components of convertible bonds based on their accounting treatment as a compound financial instrument.

The purpose of the financial policy, approved by the Board of Directors of the Company, is to obtain financing, at
the lowest cost and longest possible period, diversifying the sources of financing. In addition, it is intended to
promote access to the capital market and to have greater flexibility in financing contracts that facilitate continuing
the growth strategy of the Group of which the Company is head.

As at 31 December 2021 the 99% (99% in 2020) of the financial debt was at a fixed interest rate or fixed through
hedgings.
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As at 31 December 2021 and 31 December 2020, the breakdown of the Company’s borrowings (i) by maturity, (ii)
by type of debt and (iii) by currency is as follows:

(i) Borrowings by maturity

2021
Thousands of Euros
Non-current
Limit Current 2027 and Total
2023 2024 2025 2026 | subsequent
years
Bond Issues 7,741,369 | 667,648 2,394 | 752,431 | 597,410 | 833,166 | 4,820,541 7,673,590
Accruals of bond
arrangements — (12,867)| (12,409)| (11,151) (10,256)| (8,105) (20,601)| (75,389)
expenses
Derlvatlve financial - - - - o 7.751 9.210 16.961
mstruments
Other financial — 15,602 | 4,500 — 6,000 | — 489,288 | 515,390
liabilities
Total 7,741,369 | 670,383 | (5,515)| 741,280 | 593,154 | 832,812 | 5,298,438 | 8,130,552
2020
Thousands of Euros
Non-current
Limit |Current 2026 and Total
2022 2023 2024 2025 subsequent
years
Bond
Issues 7,729,340 | 69,531 602,358 2,394 752,431 593,189 | 5,603,452 | 7,623,355
Accruals of
bond
arrangemen — (13,078 (12,856) (12,392) (11,134) (10,242) (28,699) (88,401)
ts expenses
Loans and
credit — 1,987 — — — — — 1,987
facilities
Derivative
financial — 165 — — — — 4,907 5,072
instruments
Other
financial — 6,258 — 4,500 — 6,000 475,836 492,594
liabilities
Total 7,729,340 | 64,863 589,502 (5,498) 741,297 588,947 | 6,055,496 | 8,034,607
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(i) Borrowings by type of debt

Thousand of Euros
Notional as of 31/12/2021(*) Notional as of 31/12/2020(*)
Limit Drawn Undrawn Limit Drawn Undrawn
Bond issues 7,741,369 | 7,741,369 — 7,729,340 | 7,729,340 —
Total 7,741,369 | 7,741,369 — 7,729,340 | 7,729,340 —

(*) These concepts include the notional value of each caption and are not the gross or net value of the caption. See “Borrowings
by maturity”.”

(iii) Borrowings by currency

Thousand of Euros
31/12/2021(*) | 31/12/2020(*)

EUR 7,928,368 7,857,502
CHF 277,573 265,506
Total 8,205,941 8,123,008

(*) The amounts shown in the preceding table relate to the cash flows set forth in the contracts, which differ from
the carrying amount of the borrowings due to the effect of avoiding the incorporation of accrual expenses.

As described in Note 5.1 of these annual accounts, the exchange rate risk on net investment in shares of Group
companies operating in currencies other than the euro is managed both through loans and obligations
denominated in the relevant foreign currency and through derivative financial instruments (see Note 12.3). In this
context, the Company maintains investments in Group companies (Cellnex UK Limited and Cellnex Switzerland,
AG) in foreign currency (Pound Sterling and Swiss Francs) and maintains loans and other obligations in Pound
Sterling and Swiss francs acting as natural investment coverage in those companies.

As a result of the reorganization of the financial function explained in Note 8.1, some of these debts that the
Company maintained as of 31 December 2020 have been subrogated by Cellnex Finance Company, S.A.U. In
this sense, the Company and Cellnex Finance Company, S.A.U. with the aim of maintaining the coverage of
foreign currency investments in the Company, which they previously maintained through natural coverage
through the aforementioned foreign currency debts, have formalized a swap of foreign exchange (see Note 12.3)
for a nominal of CHF 150,000 thousand and a value of EUR 136,005 thousand. In addition, the Company has
contracted with third currency swaps that, together with debt issued in euros, act as natural coverage of foreign
currency investments.

Finally, as of 31 December 2021, once the above mentioned restructuring has been considered, the Company
maintains, on the one hand, euro obligations which, together with a swap in contracted currencies with a value of
EUR 450,000 thousand and a value of GBP 382,455 thousand, act as a natural coverage of net investment in
Cellnex UK Limited and, on the other hand, Swiss franc bonds amounting to CHF 285,000 thousand and a value
of EUR 275,869 thousand acting as natural coverage of net investment in Cellnex Switzerland, AG. The interests

accrued not paid as of 31 December 2021 amount to CHF 1,760 thousand and a value of EUR 1,704 thousand.
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12.1. Bond issues

The detail of the bonds and other financing instruments at 31 December 2021 and 2020 is as follows:

Thousand of Euros
31/12/2021 31/12/2020

Bond issues 7,598,201 7,534,954
Bond issues and other loans 7,598,201 7,534,954

i) Euro Medium Term Note Programme — (EMTN) Programme

Since 2015, the Group formalized, through the Company, a Euro Medium Term Note Programme (EMTN
Programme). This EMTN Programme was registered on the Irish Stock Exchange listed as Euronext Dublin
and is renewed annually. As of 31 December 2021, this Program allows bonds totalling EUR 10,000 million
to be issued and the last renewal date was in May 2020.

Since December 2020, Cellnex Finance Company, S.A.U. is the Group's leading financial institution. Thus, a
guaranteed Euro Medium Term Note Programme (the "Guaranteed EMTN Program") was established in
Cellnex Finance Company, S.A.U., guaranteed by the Company, registered on the Irish Stock Exchange
listed as Euronext Dublin, and which allows the issuance of bonds for an aggregate amount of EUR 10,000
million. The Guaranteed EMTN Program was last renewed in August 2021 for a period of 12 months with a
maximum aggregate amount of EUR 15,000 million.

Following the establishment of the Guaranteed EMTN Program by Cellnex Finance Company, S.A.U., the
Group has ceased to renew the EMTN Program with the Company.
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In March 2016 Cellnex was added to the list of companies whose corporate bonds are eligible for the
European Central Bank (ECB) Corporate Sector Purchase Programme (CSPP). Since May 2015 under the
aforementioned EMTN programme, Cellnex has issued bonds aimed at qualified investments, according to
the following details:

2021
Thousands of Euros
. . Fixed Coupon Amount of
Issue Date | Duration Maturity Fitch / ISIN payable per Amount | issue at 31
Date S&P rating .
annum of issue | December
2021
27/7/2015 | 7vyears | 27/7/2022 | BBB-/BB+ | XS1265778933 3.13% 600,000 600,000
10/8/2016 | 8years | 16/1/2024 | BBB-/BB+ | XS1468525057 2.38% 750,000 750,000
16/12/2016 | 16 years | 20/12/2032 | BBB-/NA XS1538787497 3.88% 65,000 65,000
18/1/2017 | 8years | 18/4/2025 | BBB-/BB+ | XS1551726810 2.88% 335,000 335,000
7/4/2017 | 9vyears | 7/4/2026 | BBB-INA | XS1592492125 | Eur 6M+2.27%" 80,000 80,000
3/8/2017 | 10years | 3/8/2027 | BBB-/NA | XS1657934714 | Eur 6M+2.20% 60,000 60,000
31/7/2019 | 10years | 31/7/2029 | BBB-/NA XS2034980479 1.90% 60,500 60,500
20/1/2020 | 7years | 20/4/2027 | BBB-/BB+ | XS2102934697 1.00% 450,000 450,000
29/1/2020 | 7years | 18/2/2027 | BBB-/NA CH0506071148 0.78% 179,072 179,072
26/6/2020 | 5years | 18/4/2025 | BBB-/BB+ | XS2193654386 2.88% 165,000 165,000
26/6/2020 | 9vyears | 26/6/2029 | BBB-/BB+ | XS2193658619 1.88% 750,000 750,000
17/7/2020 | 5vyears | 17/7/2025 | BBB-/BB+ | CH0555837753 1.10% 96,796 96,796
23/10/2020 | 10years | 14/10/2030 | BBB-/BB+ | XS2247549731 1.75% 1,000,000 1,000,000
4,591,368 | 4,591,368

(1)  Coupon hedged by Interest Rate Swaps. See section of derivative financial instruments.

Bond issuance during 2020

On 9 January 2020, the Company completed the pricing of an Euro-denominated bond issuance (with ratings of
BBB- by Fitch Ratings and BB+ by Standard&Poor’s) aimed at qualified investors for an amount of EUR 450,000
thousand, maturing in April 2027 and with a coupon of 1.0%. Simultaneously, the Group entered into several
cross-currency swap agreements with reputable financial counterparties by which Cellnex lent the EUR 450,000
thousand received and borrowed the equivalent amount in GBP at an agreed exchange rate, enabling Cellnex to
obtain approximately GBP 382,455 thousand at a cost of 2.2%. In addition, on 29 January 2020, the Group
completed the pricing of a CHF-denominated bond issuance (with a rating of BBB- by Fitch Ratings) for an
amount of CHF 185,000 thousand, maturing in February 2027 and with a coupon of 0.775%. On 16 June 2020,
the Group completed the pricing of a dual-tranche Euro-denominated bond issuance (with ratings of BBB- by
Fitch Ratings and BB+ by Standard&Poor’s) aimed at qualified investors, including a tap of the bond maturing in
April 2025 for an amount of EUR 165,000 thousand, and with an equivalent coupon of 1.4%; and a new bond for
an amount of EUR 750,000 thousand, maturing in June 2029 and with a coupon of 1.875%. In addition, on 22
June 2020, the Group completed the pricing of a CHF-denominated bond issuance (with a rating of BBB- by Fitch
Ratings) for an amount of CHF 100,000 thousand, maturing in July 2025 and with a coupon of 1.1%. On 14
October 2020, the Group completed the pricing of a Euro-denominated bond issuance (with ratings of BBB- by
Fitch Ratings and BB+ by Standard&Poor’s) for an amount of EUR 1,000,000 thousand, maturing in October
2030 and with a coupon of 1.75%.
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The bond issuances in Swiss francs are listed on the Swiss Stock Exchange (SIX) and the euro issuances are
listed on the Irish Stock Exchange (ISE).

2020

Thousands of Euros
Issue Date | Duration M]e;t;ltr;ty S ;;ti:ti/ng ISIN F;);i’itizl;i(r)n Anfount of ?Slsrlll(:?u;t;lf
annum issue December

2020
27/7/2015 | 7years | 27/7/2022 | BBB-/BB+ | XS1265778933 3.13% 600,000 600,000
10/8/2016 | 8years | 16/1/2024 | BBB-/BB+ | XS1468525057 2.38% 750,000 750,000
16/12/2016 | 16 years |20/12/2032| BBB-/NA | XS1538787497 3.88% 65,000 65,000
18/1/2017 | 8years | 18/4/2025 | BBB-/BB+ | XS1551726810 2.88% 335,000 335,000
7/4/2017 | 9years | 7/4/2026 | BBB-/NA | XS1592492125 | Eur 6M+2.27%" 80,000 80,000
3/8/2017 | 10years | 3/8/2027 BBB-/NA | XS1657934714 | Eur 6M+2.20% 60,000 60,000
31/7/2020 | 10years | 31/7/2029 | BBB-/NA | XS2034980479 1.90% 60,500 60,500
20/1/2021 | 7years | 20/4/2027 | BBB-/BB+ | XS2102934697 1.00% 450,000 450,000
29/1/2021 7 years 18/2/2027 BBB-/NA CH0506071148 0.78% 171,265 171,265
26/6/2021 | 5years | 18/4/2025 | BBB-/BB+ | XS2193654386 2.88% 165,000 165,000
26/6/2021 | 9years | 26/6/2029 | BBB-/BB+ | XS2193658619 1.88% 750,000 750,000
17/7/2021 | 5years | 17/7/2025 | BBB-/BB+ | CH0555837753 1.10% 92,575 92,575
23/10/2021 | 10years | 14/10/2030 | BBB-/BB+ | XS2247549731 1.75% 1,000,000 | 1,000,000
4,579,340 | 4,579,340

(1) Coupon hedged by Interest Rate Swaps. See section of derivative financial instruments..

The bond issues have certain associated costs, customary in this type of transactions such as arrangement
expenses and advisors’ fees, which amounted to EUR 59,175 thousand as of 31 December 2020, which the
Company defers over the life of the bonds and are taken to the income statement following a financial criteria. In
this regard, an amount of EUR 75,389 thousand and EUR 88,401 thousand was deducted from bond issues in

the balance sheet as of 31 December 2021 and 2020, respectively.
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The arrangement expenses and advisors’ fees accrued in the income statement for the year ended 31 December
2021 in relation to the bond issues amounted to EUR 13,012 thousand (EUR 9,376 thousand as of 31 December

2020).

Convertible bonds issue

The Company has issued the Convertible Bonds described in the table below, all of them addressed to
qualified investors:

2021

Balance as at 31

Initial . Fitch / S&P Coupon | December 2021

Issue Duration Maturity rating ISIN rate (Thousands of

Euros)

16/1/2018 8 years 16/1/2026 BBB-/NA XS1750026186 1.50% 566,223
21/1/2019 7 years 16/1/2026 BBB-/NA XS1750026186 1.50% 186,943
5/7/2019 9 years 5/7/2028 BBB-/NA XS2021212332 0.50% 837,490
20/11/2020 11 years  20/11/2031 BBB-/NA XS2257580857 0.75% 1,418,057
TOTAL 3,008,713

2020

Balance as at 31

Initial . Fitch / S&P Coupon December 2020

Issue Duration Maturity rating ISIN rate (Thousands of

Euros)

16/1/2018 8 years 16/1/2026 BBB-/NA XS1750026186 1.50% 558,469
21/1/2020 7 years 16/1/2026 BBB-/NA XS1750026186 1.50% 183,964
5/7/2019 9 years 5/7/2028 BBB-/NA X82021212332 0.50% 823,711
20/11/2020 11years  20/11/2031 BBB-/NA X82257580857 0.75% 1,400,343
TOTAL 2,966,487

The 2020 Convertible Bond

In November 2020, the Company issued new senior unsecured convertible bonds (the “2020 Convertible
Bond”) and together with the Original Convertible Bonds and the 2019 Convertible Bond, the “Convertible
Bonds”). The underlying number of Shares of the 2020 Convertible Bond is equivalent to ¢.3.2% of the
Company’s share capital as of the issue date. Bondholders may request Cellnex to repurchase the 2020
Convertible Bond (i) in the event of a change of control of the Company; or (ii) in the event that a tender
offer is made with respect to the Shares which leads to a change of control of Cellnex.

The 2020 Convertible Bond has a coupon of 0.75% per annum of the notional amount payable annually in
arrears. Cellnex may opt to redeem all (but not part) of the 2020 Convertible Bonds on or after 11 December
2028, if the market value of the underlying Shares per EUR 100,000 of principal amount of the Convertible
Bonds exceeds 150% of the accreted principal amount of the 2020 Convertible Bonds during a specific
period of time or, at any time, if more than 85% of the aggregate principal amount of the 2020 Convertible
Bonds has been converted and/or redeemed and/or purchased and cancelled.

The 2020 Convertible Bonds will reach maturity in November 2031 and are rated BBB- by Fitch. Any 2020
Convertible Bonds which have not been previously converted, redeemed or repurchased and cancelled by
then, will be redeemed in full at a redemption price equal to 107.37% of their principal amount, implying a
yield to maturity of 1.375% per annum.
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The initial conversion price of the 2020 Convertible Bond was EUR 97.07, which represented a premium of
70% over the placement price per existing Share, determined pursuant to a simultaneous placement of
existing Shares on behalf of certain subscribers of the 2020 Convertible Bond, who wished to sell these
existing Shares to purchasers in order to hedge their market risk with respect to the 2020 Convertible
Bonds, and was subject to customary adjustments. As a result of the agreed redemption price, the effective
conversion price is EUR 104.2241

These convertible bonds have been treated as a compound instrument and have been split into its two
components: a debt component amounting EUR 1,398 million, corresponding to the present value of the
coupons and principal discounted at the interest rate of a bond, with same nominal amount and maturity,
without the convertibility option; and an equity component, for the remaining amount, due to the bondholder
option to convert into shares, included in the heading “Other equity instruments”.

Clauses regarding changes of control

The Terms and Conditions of the bonds to be issued under the EMTN Programme and of the Convertible
Bonds include a change of control put clause, at the option of bondholders, which could result in its early
repayment.

For the bonds issued under the EMTN Programme, the put option can only be triggered if a change of
control event occurs and there is a rating downgrade caused by the change of control event (as defined in
the Terms and Conditions of the EMTN Programme). For the Convertible Bond, the put option can only be
triggered if a change of control occurs or if a tender offer triggering event occurs (as defined in the Terms
and Conditions of the Convertible Bonds).

Under the EMTN Programme and the Convertible Bonds, a “change of control event” is defined as the
acquisition of more than 50% of the voting rights in respect of Cellnex or the right to appoint or dismiss all or
the majority of the members of the Board of Directors of Cellnex.

Bonds obligations and restrictions
As at 31 December 2021 and 2020, Cellnex had no restrictions regarding the use of proceeds from its bond
offerings, had not provided any collateral for any obligations in connection with its outstanding bonds and

the bonds ranked pari passu with the rest of Cellnex’s unsecured and unsubordinated borrowings.

Euro-Commercial Paper Programme — (ECP) Programme

In June 2018 Cellnex established an Euro-Commercial Paper Programme (the “ECP Programme”) with the
Irish Stock Exchange, plc. trading as Euronext Dublin, which was renewed in June 2020. The ECP
Programme has a limit of EUR 500 million or its equivalent in GBP, USD and CHF. As of 31 December
2021, and 2020, there were no amounts drawn down in euros under the ECP Programme nor in GBP or
CHF.

Bonds obligations and restrictions

As at 31 December 2021 and 2020, the Company had no restrictions regarding the use of capital resources
nor had it guarantees and the bonds rank pari passu with the rest of the unsecured and unsubordinated
borrowings.

Bond issuances, which are traded on active markets, are valued in EUR 8,624 thousand, based on market
prices at the corresponding closing date.
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12.2. Loans and credit facilities

As of 31 December 2020, the Company transferred all debt to credit institutions to the Group Company
Cellnex Finance Company, S.A.U. (see Note 8.1).

12.3 Derivative financial instruments

The Company has complied with the requirements detailed in Note 4 on valuation standards in order to classify
the financial instruments detailed below as hedging. In particular, the Company carries out an analysis of the
extent to which changes in the fair value or cash flows of the hedging instrument would offset changes in the fair
value or cash flows of the hedged item attributable to the risk to be hedged. Taking into account this analysis, the
Company determines the existence of the economic relationship and the coverage ratio.

At each year-end, the Company analyses the ineffectiveness and assesses whether there is still an economic
relationship or whether the coverage ratio established is appropriate. The possible sources of ineffectiveness
considered by the Company in the designation of the coverage ratio and determination of the coverage ratio are:

-The hedging instrument and the hedged item have different expiration dates, start dates, trading dates,
repricing dates, etc.

- The initial value of the hedging instrument is non-zero.
- The underlying of the hedged item and the hedging instrument are not homogeneous.

a) Cash flow Hedge:

2021
Thousands of Euros
: Changes in : :
Covered Ttem ‘ Hedging Cov_ered Type Fair Value Fair Value Hedging
instruments Risk Notional . i Instrument
Maturity (*) | Recognised in
Value ) )
Income Active Passive
Statement

Varlab}e interest rate Interest rate Euribor 6M Variable to 80,000 4/712026 o o 2,622
financing swap fixed

(*) The maturity of the hedging instrument coincides th the year in which cashflows are expected to ocurr and affect the profit and loss account.

2020
Thousands of Euros
: Changes in : :
Covered Ttem ' Hedging Covpred Type Fair Value Fair Value Hedging
instruments Risk Notional . R Instrument
Maturity (*) | Recognised in
Value )
Income Active Passive
Statement

Varlable interest rate Interest rate Euribor 6M Variable to 80,000 4/7/2026 - o 4907
financing swap fixed

(*) The maturity of the hedging instrument coincides th the year in which cashflows are expected to ocurr and affect the profit and loss account.
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The breakdown of the amounts recorded in equity and profit and loss account for the years 2021 and 2020 is as
follows:

Thousands of Euros
2021 2020
Results directly attributed to net worth 2,285 (1,096)
Results transferred to the profit and loss account:
Of those Tcluded under the heading of "Financial 297 217)
Expenses

The following are the derivative financial instruments hedging cash flows as of December 31, 2021 and
2020, indicating their notional or contractual values, their maturity dates and their fair values:

2021
Thousands of Euros
31/12/2021
National | 055 | 2023 | 2004 | 2025 | 2026 | Years after| ot fIF
amount value (*)
Interest rate swaps:
Cash flow hedges 80,000 960) (729)] (459)] (370)] (144) — (2,622)
Total 80,000 (960) (729)) (459)) (370)] (144) — (2,622)
(*) The maturity of the hedging instrument coincides with the year in which cash flows are expected to occur and affect the profit and loss account.
2020
Thousands of Euros
31/12/2020
National |51 9000 | 2023 | 2024 | 2025 | Years after| Vot faIr
amount value (*)
Interest rate swaps:
Cash flow hedges 80,000 | (959) (976) (952) 911)] (864) (369) (4,907)
Total 80,000 | (959) (976) (952) 911) (864) (369) 4,907)

(*) The maturity of the hedging instrument coincides with the year in which cash flows are expected to occur and affect the profit and loss
account..

Interest rate swaps

Bonds issued in April 2017 amounting to EUR 80 million and maturing in April 2026 have been covered by
interest rate swaps that convert the interest rate on bonds from variable- to- fixed bond (see Note 12). The total
amount and maturity of the interest rate swaps match with those of the underlying bond. By contracting these
interest rate swaps, the resulting fixed interest rate this issue of 80 million euros is 2.945%.
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During the 2021 and 2020 financial year, the following operations were carried out:

i) The Company designated cash acquired in Polish zlotys amounting to PLN 3,850 million, to
cover the disbursement in relation to the investment commitment acquired in October 2020 for the
acquisition of On Tower Poland, sp. z.0.0., which was completed on 31 March 2021 (see Note 8.1).
Cash acquired in Polish zlotys was classified as a hedge when the requirements for that classification
were met since, inter alia, that investment commitment was linked to a highly probable transaction at the
time of acquisition of the currencies. Consequently, the euro-Polish zloty conversion differences of EUR
19,626 thousand (EUR 14,719 thousand without taking into account the tax effect) have been
recognised under the heading "Adjustments for changes in value" of the accompanying balance sheet.

i) The Company designated cash acquired in Polish zlotys amounting to PLN 7,125 million, to
cover the disbursement in relation to the investment commitment acquired in February 2021 for the
acquisition of Polkomtel Sp. z.0.0., which was completed on July 8, 2021 (see Note Note 8.1). Cash
acquired in Polish zlotys was classified as a hedge when the requirements for that classification were
met since, inter alia, that investment commitment was linked to a highly probable transaction at the time
of acquisition of the currencies. Consequently, the euro-Polish zloty conversion differences of EUR
-1,654 thousand (EUR 1,241 thousand without taking into account the tax effect) have been recognised
under the heading "Valuation adjustments" of the accompanying balance sheet.

iii) In addition, the Company designated cash acquired in pounds sterling in the amount of GBP
1,200 million to cover the disbursement in connection with the investment commitment acquired made in
October 2019 for the acquisition of On Tower Uk, Ltd., which was completed on 8 July 2020 (see Note
8.1). Cash acquired in pounds sterling was classified as a hedging inhedge upon compliance with the
requirements for such classification since, interless other thingsinter alia, that investment commitment
was linked to a highly likely transaction at the time of acquisition of the currencies. Consequently, the
euro-pound sterling conversion differences amounting to EUR 4,422 thousand (EUR 3,316 thousand
without taking into account the tax effect) have been recognised under the caption "Valuation
adjustments" of the accompanying balance sheet.

b) Hedges of a net investment in a foreign operation:

2021
Thousands of Euros
Hedgi Notional Result ResulIttCO\/ered Fair Value Hedging
. edging . otiona . em Inst t
Hedge item Instrument Covered Risk Value Hedging Attributable to nstrumen
Instrument C d Risk
overed Kis Active Pasivo
Ho!dmgs in the Cross currency | GBP/EUR 450,000 (29,743) 29743 o 9.210
United Kingdom swap exchange rate
Hol.dlngs in Cross currency | CHF/EUR 136,005 (17.731) 17,731 o 5.129
Switzerland swap exchange rate
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2020

Thousands of Euros
Hedoi Notional Result ResulIttCO\/ered Fair Value Hedging
. edging . otiona . em Inst ¢
Hedge item Instrument Covered Risk Value Hedging Attributable to nstrumen
Instrument C d Risk
overed 1is Active Passive
Holdings in the Cross currency | GBP/EUR
United Kingdom swap exchange rate 450,000 14,665 (14,665) 6,116 o
Hol.dmgs in Cross currency | CHF/EUR 170,011 (1,926) 1,926 607 o
Switzerland swap exchange rate

The following are the derivative financial instruments hedging net investment in abroad businesses as of
December 31, 2021 and 2020, indicating their notional or contractual values, their maturity dates and their fair

values:
2021
Thousands of Euros
31/12/2021

National | 05y 2003 2004 2025 2026 Years after| oL I

amount value (¥*)
Cross currency swaps:
Hedges of a net investmentina | so¢ 05 | (4 584) (4.396) (4.292) (4,128) (14,547 16753 (14.339)
foreign operation
Total 586,005 | (4,584) (4,396) (4,292) (4,128) (14,547 16,753 (14,339)
(*) The difference between the future cash flows and the derivative financial instruments net fair value, corresponds to the bilateral credit risk
adjustment.

2020
Thousands of Euros
31/12/2020
National | )1 5002 2023 2024 2025 Yearsafter| oL
amount value (*)

Cross currency swaps:
Hedges ofa net investmentina | 0, 11 | (5930) (4,549) (4.517) (5.077) (4.762) 31436 6723
foreign operation
Total 620,011 | (5,930) (4,549) (4,517) (5,077) (4,762) 31,436 6,723

(*) The difference between the future cash flows and the derivative financial instruments net fair value, corresponds to the bilateral credit risk

adjustment.
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Interest rate swaps and/or exchange rates in different currencies

During the 2021 and 2020 financial year, the following operations were carried out:

i) At the end of 2020,The Company formalized a Cross Currency Swap (“CCS”) amounting to CHF
183 million (EUR 170,011 thousand) with Cellnex Finance Company, S.A. The arrangement of the
derivative financial instrument was carried out with the aim of obtaining natural hedge in the foreign
currency investment in Cellnex Switzerland AG when the debt was transferred to Cellnex Finance
S.A.U. with the reorganization of the Group's financial structure (see Notes 8 and 17.3). During the
2021 financial year, derived from the early repayment of the debt by Cellnex Finance Company,
S.A.U., the previous swap was restructured by formalizing a new currency swap for the amount of
CHF 150 million (EUR 136,005 thousand) with the aim of continuing to maintain the coverage in
foreign currency investment of the subsidiaries of Switzerland.

i) During 2020, the Company contracted a Cross Currency Swap (“CCS”) amounting to EUR 450
million and a sterling value of GBP 382 million, which has been designated together with the bond
issue of EUR 450 million bond (see Note 12), as natural hedge of the net investment in Cellnex UK
Limited.

c¢) Trading derivate financial instruments

On September 22, 2021, the company formalized a repurchase agreement for debt securities amounting to EUR
500 million with a financial institution. The Company has complied with the requirements detailed in Note 4 on
valuation standards to be considered and valued as a single combined instrument and, consequently, to be
registered as a single transaction equivalent to an interest rate swap. Although, it cannot be qualified as a
hedging derivative financial instrument. Accordingly, the change in fair value of EUR 77 thousand has been
recognized under the heading "Change in the fair value of financial instruments" in the accompanying profit and

loss account.

12.4

12.5.

Other financial liabilities

The caption "Other non-current financial liabilities" corresponds to the outstanding balance for the purchase
of companies made by the Company (see Note 8.1).

In the context of the acquisition of OMTEL, Estructuras de Comunicacaoes, S.A. (see Note 8), this caption
includes the current value of the outstanding amount of the total acquisition price, amounting to EUR 570
million, to be paid on 31 December 2027 or if certain cases of non-compliance ("certain events of default")
materialize, whichever comes first. The amount of the previous deferred payment is updated to its present
value at an annual market discount rate of 2.65% at each period end. As of 31 December 2021, the present
value of the deferred payment was EUR 489,288 thousand. For its part, the impact under the caption
"Financial expenses" of the corresponding accompanying profit and loss account for the year amounted to
EUR 13,452 thousand.

In addition, arising from the acquisition of Ukkoverkot Oy (see Note 8) a financial liability has been recorded
at the current value of the variable price of EUR 10,500 thousand, which will be paid if certain established
compliances materialize, with EUR 4,500 thousand in 2023 and EUR 6,000 thousand in 2025.

The caption "other financial liabilities" corresponds to the outstanding balance with fixed asset suppliers as
a result of the acquisitions of fixed assets undertaken by the Company during the current year (see Notes 6
and 7)

Guarantees delivered and financial ratios
As of 31 December 2021, the Company acts as guarantor in relation to the financing agreements arranged
and loans drawn by Cellnex Finance Company, S.A.U. for an equivalent value in euros of EUR 107 million

and EUR 193 million, respectively, as well as in relation to the EMTN program established by Cellnex
Finance Company, S.A.U. in November 2020 and the loan amounting to GBP 600 million subscribed by
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Cellnex UK Limited. The Company acts as guarantor in relation to the bond issues completed by the group
company Cellnex Finance Company, S.A.U, during the year 2021, for a total amount of 6,025 million.

As of 31 December 2021, the Company acts as guarantor in relation to the undrawn credit facility provided
policy not arranged by Cellnex Finance Company, S.A.U. for an amount of 4,300 million euros.

In this respect, there are no obligations or financial ratios associated with guaranteed financing agreements
that may result in liabilities being immediately claimable by the lender at the date of these annual accounts.

12.6. Corporate rating

As of 31 December 2021, Cellnex Telecom holds a long-term "BBB-" (Investment Grade) rating with a stable
outlook, granted by the international credit agency Fitch Ratings Ltd as confirmed by a report issued on 19
January 2022, and a long-term "BB+" with a stable outlook, granted by the international credit agency
Standard & Poor's Financial Services LLC, confirmed in the report issued on 28 June 2021.

13. Income tax and tax situation
13.1. Tax-related disclosures

Cellnex Telecom, S.A.,is taxed under the tax consolidation regime, for the purposes of Corporate Tax, being
the Parent Company of the Tax Group, the subsidiaries of which are composed of investees at least 75%
owned by it and with tax residence in Spain. The subsidiaries companies included in the tax consolidation
group in 2021 are the following: Cellnex Telecom Espafia, S.L.U., Retevision-I, S.A.U., Tradia Telecom,
S.A.U., On Tower Telecom Infraestructuras, S.A.U. Gestora del Espectro, S.L., Xarxa Oberta de
Comunicacié i Tecnologia de Catalunya, S.A., Zenon Digital Radio, S.L. and Cellnex Finance Company,
S.A.U.

During the year 2016, the Company became the parent company of a new tax consolidation group for the
purposes of the Value Added Tax in Spain.

Status of inspections and litigation

The Company has pending verification of all taxes not legally prescribed. In relation to Corporate Tax, the
years that are pending verification are from the year 2017 onwards. Due to interpretative differences of the
current fiscal regulations applicable to some operations, fiscal liabilities of a contingent nature of difficult
objective quantification could be revealed in the future. In any case, the consequences that could arise
should not significantly affect the annual accounts of the Company.

On 3 July 2018, the Company received notice of initiation of tax audit for the concepts Corporate Income
Tax (Consolidated Group), corresponding to the 2015 and 2016 fiscal years, and Value Added Tax,
corresponding to the periods between April and December 2015 (individual) and 2016 (VAT group).

On 12 June 2020, tax records were issued in accordance with corporation tax for the years 2015 to 2018.
For 2015 and 2016, the minutes are final. For 2017 and 2018, the minutes are provisional, since the
inspection procedure merely verified basically the correct application of the reduction of income from the
transfer of certain intangible assets. The total amount resulting from the taxes payable for the Company
amounted to EUR 1,177 thousand and has been recorded in reserves. The Company's Administrators have
considered that the criteria applied by the tax authorities do not have a significant impact on the years open
to inspection.

Also, on 9 June 2020 unaccepted tax reassessments were communicated in respect of VAT. The proposed
assessment amounted to EUR 2,413 thousand. The reason for the reassessment was the different
interpretation of the financial activity carried out and how this affects the deductibility of certain items.

The allegations put forward by the Company were not accepted and on 22 December 2020 final
assessments were communicated. In January 2021 the Company has appealed the final assessments
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before the Economic-Administrative Court and requested for the adjournment of the assessments by
granting a bank guarantee to the Spanish Tax Authorities.

In all cases, the inspection authorities have considered the Group's approach to be reasonable and have
expressly stated that no sanctions will be proposed.

The Company considers that there were no significant impacts arising from the tax audit, nor possible
significant interpretative differences in tax legislation

13.2. Current balances with public authorities

Details of current balances with public authorities are as follows:

Receivables
Thousands of Euros
31/12/2021 | 31/12/2020
Corporate tax refundable — 1,828
VAT refundable 184 143
Total 184 1,971

The debtor balance for VAT as of 31 December 2021 corresponds to input VAT. The balance owed by
Corporation Tax as of 31 December 2020 corresponds, mainly, to the split payments made during the 2020
financial year by the Consolidation Group. The debtor balance for VAT as of 31 December 2020
corresponds to input VAT.

Payables
Thousands of Euros
31/12/2021 | 31/12/2020
VAT payable 2,911 3,355
Personal Income tax withholdings 461 509
Social security taxes payable 223 162
Total 3,595 4,026

The VAT credit balance as of 31 December 2021 corresponds to the amount of VAT payable by the Group in the
order for the amount of December in the amount of EUR 2,911 thousand (EUR 3,355 thousands as of 31
December 2020).
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13.3. Reconciliation between net accounting income and taxable income

Reconciliation between net accounting income and taxable income for income tax purposes is as follows:

2021

2020

Thousands of Euros

Increases Decreases 2021
Net accounting income for the period (92,971)
Income tax for the period (63,734)
Permanent differences:
Donations 2,833 — 2,833
Dividends (Note 15.1) — (95,075) (95,075)
Issue of equity instruments (142,204),  (142,204)
Income attributed to equity — — —
Temporary differences:
Non-deductible financial expenses 188,617 — 188,617
Remuneration Provisions 9,085 (6,495) 2,590
Equity instruments remuneration 42 (42) —
Other — (348) (348)
Taxable income 200,577 (244,164)  (200,292)
Thousands of Euros
Increases Decreases Total
Net accounting income for the period (69,195)
Income tax for the period (53,012)
Permanent differences:
Donations 211 — 211
Dividends (Note 15.1) — (92,212) (92,212)
Issue of equity instruments — (81,541) (81,541)
Income attributed to equity 3,236 — 3,236
Temporary differences:
Non-deductible financial expenses 29,632 — 29,632
Remuneration Provisions 7,472 (6,207) 1,265
Equity instruments remuneration — (1,566) (1,566)
Other — (337) (337)
Taxable income 40,551 (181,863)  (263,519)

69



In the 2021 and 2020 financial years, dividends from group companies in fiscal consolidation and the costs of
issuing equity instruments that have been eliminated for the determination of the tax base are considered as
permanent differences.

The temporary differences correspond mainly to the amounts provided during the financial year related to the
Long-Term Incentive Plan and the exceptional delivery of shares to employees which are not deductible until the
time of payment of the employees (see Note 16.4), as well as the amount of non-deductible financial expenses of
the Tax Consolidation Group in the 2021 financial year.

13.4. Reconciliation between net accounting income and income tax expense

The standard income tax rate for 2021 and 2020 is 25%.

Reconciliation between net accounting income and income tax expense is as follows:

Thousands of Euros
2021 2020

Profit (Loss) before tax (156,705)| (122,207)
Theoretical tax 39,176 30,552
Impact on tax expense from (permanent differences):

Sanctions and donations — (53)

Donations and libels (708) —

Dividends (Note 15.1) 23,769 23,053

Shares to employees — (808)
Deductions 700 224
Income tax expense for the year 62,937 52,968
Other tax effects 797 44
Income tax expense 63,734 53,012

13.5. Breakdown of income tax expense

The main items of income tax expense in the year are as follows:

Thousands of Euros

2021 2020
Current tax 15,222 45,719
Deferred tax 47,715 7,249
Previous years tax/others 797 44
Income tax expense 63,734 53,012

Tax withholdings and prepayments totalled EUR 0 thousand as of 31 December 2021 (EUR 271 thousand

in 2020)
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13.6. Deferred taxes

The balance of the recognised deferred assets and liabilities, as well as their movement during the financial year,

was as follows

Thousands of Euros
31/12/2021 31/12/2020
Deferred tax Deferred tax Deferred tax | Deferred tax
assets liabilities assets liabilities
At 1 January 84,655 — 34,661 —
Debits/ (Credits) in income statements 61,640 — 48,267 —
Debits/ (Credits) in equity 2,844 — 1,727 —
At 31 December 149,139 — 84,655 —
Thousands of Euros
2021 2020
(Debits)/Credits in income statements
Deferred tax assets 61,640 48,267
(Debits)/Credits in equity
Deferred tax assets 2,844 1,727
Total (Debits)/Credits due to deferred tax 64,484 49,994

The breakdown of the deferred taxes is as follows::

Thousands of Euros

31/12/2021 | 31/12/2020
Deferred tax assets:
Tax credits for negative tax bases 43,010 46,015
Non deductible financial expense 85,407 23,010
Tax credits for deductions 9,803 8,441
Employee Benefit obligations 4,741 3,792
Derivative financial instruments 635 1,227
Hedge linked to a highly likely transaction in foreign currency 4,577 1,105
Convertible Bond 752 752
Others 214 313
Total deferred tax assets 149,139 84,655

The deferred tax assets indicated above were recognised in the balance sheet because the Company’s
Directors considered that, based on their best estimate of the Company’s future earnings, it is probable that
these assets will be recovered.
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In addition, during the 2021 and 2020 financial year, the Company recorded a deferred tax asset for the
non-deductibility of the financial expense of companies, as head of the Spanish Tax Group amounting to
EUR 62,397 and EUR 7,201 thousand, respectively.

Also, during the 2021 financial year, the Company has activated credits on negative tax bases amounting to
EUR 3,005 thousand (EUR 34,689 thousand during the 2020 financial year), as head of the Fiscal
Consolidation Group.

Expected schedule for reversal the deferred tax assets and liabilities

In most cases, the use of the Company’s deferred tax assets and liabilities is conditional upon the future
performance of the business activities, the tax regulations of the country in which it operates, and the
strategic decisions to which it may be subject. Under the assumption used, it is estimated that the deferred
tax assets and liabilities recognised in the balance sheet at 31 December 2021 and 2020 will be used as
follows:

Thousands of Euros
2021 2020
Temporary differences

Deferred tax assets

Less than one year 882 802
More than one year 148,257 83,853
At 31 December 149,139 84,655

14. Foreign currency balances and transactions

The detail of the most significant balances and transactions in foreign currency, valued at the year-end exchange
rate and the average exchange rates for the year, respectively, is as follows:

Thousands of Euros
2021 2020
Other assets 3,942,544 2,440,000
Accounts receivable 2,174 1,056
Loans received 795,012 765,936
Accounts payable 1,731 779
Services rendered 128 2,902
Services received 3,963 15,196
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The breakdown of the exchange differences recognised in 2021 and 2020, by type of financial instrument, is as

follows:
Thousands of Euros
Transactions settled during the
year
2021 2020
Other assets and liabilities (4,708) (8,312)
Total (4,708) (8,312)

15. Revenue and expenses
15.1. Revenue

Revenue in 2021 and 2020 was as follows:

Thousands of Euros
2021 2020
Dividends (Note 17.3) 99,351 92,212
Interest income (Note 17.3) 15,437 37,955
Total 114,788 | 130,167

"Interest income" was generated by the Company's cash pooling operation with Group companies as well
as for guarantees granted in relation to the financing agreements arranged and loans drawn by Cellnex
Finance Company, S.A.U. (see Notes 12.5 and 17.3). The interest rate stipulated in these operations is the
market rate.

15.2. Other operating income

"Other operating income" chiefly relates to services rendered to Group companies as management fees as
well as the re-invoicing of expenses related to the building's rental and supply costs and other costs (see
Notes 16.3 and 17.3).

15.3. Staff costs

The detail of staff costs is as follows:

Thousands of Euros
2021 2020
Wages and salaries 31,233 20,885
Compensation 207 456
Social Security contributions 2,190 1,483
Other employee benefit costs 2,769 1,846
Staff costs 36,399 24,670
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The average number of employees at the Company at the end of the 2021 and 2020, broken down by job
category and gender, is as follows:

2021 2020
Male Female Total Male Female Total

Chief Executive Officer 1 1 1 —

Senior management 8 1 9 5 1 6

gzlle;gzﬁzﬁlves, senior and middle 27 3 35 2 4 26

Other employees 54 49 103 39 28 67
90 58 148 67 33 100

The number of employees at the Company in 2021 and 2020, broken down by job category and gender,
was as follows:

2021 2020
Male Female Total Male Female Total

Chief Executive Officer 1 — 1 1 — 1
Senior management 7 1 8 5 1 6
Other executives, senior and middle 31 1 4 25 4 29
management
Other employees 59 54 113 45 32 77

98 66 164 76 37 113

The average number of employees at the Company with a level of disability of 33% or above in 2021 and
2020 was zero.

At the end of 2021, the Board of Directors is composed of six male Directors and five female Directors
(seven male Directors and four female Director at the end of 2020).

15.4. Other operating expenses

The detail of “Other operating expenses” on the income statement is as follows:

Thousands of Euros
2021 2020
Leases and royalties 4,259 3,143
Independent professional services 41,302 27,336
Adbvertising, publicity and public relations 6,009 8,613
Other external services 26,640 19,118
Total external services 78,210 58,210
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15.5. Net financial profit/loss

The breakdown of financial income and costs by item is as follows:

Thousands of Euros

2021 2020
Income Expense Income Expense

Finance income and interest from third parties 282 — 591 —
Finance expenses and interest from third parties — (202,374) — (182,235)
Finance expenses and interest from Group and
Associates (Note 17.3) o (472) o (1,367)
Change in fair value of financial instruments 47,551 (29,867) 10,096 (12,740)
Exchange differences (3,916) (792) 21,755 (30,067)

43,917 (233,505) 32,442 |  (226,409)
Financial Profit/loss (189,588) (193,967)

The change in fair value of financial instruments for 2021 and 2020 is as follows:

Thousands of Euros

2021 2020
Gain/(Loss) on hedges 17,684 (2,644)
17,684 (2,644)

This item includes mainly the net impact deriving from the accounting treatment of net investments in

foreign operations as hedges (see Note 12.3).

16. Commitments and obligations

16.1. Contingent liabilities

At 31 December 2021 the Company had guarantees with third parties amounting to EUR 37,094 thousands

(EUR 69,139 thousands in 2020) (see Note 16.5).

16.2. Purchase commitments

The Company is a guarantor of the acquisition operations committed by the Group as well as the
deployment of future sites for an amount of EUR 7,361 million (6,325 million as of 31 December 2020). As
of 31 December 2021, the company is guarantor of the main purchase commitments corresponding to the
operations with CK Hutchison Holding UK and MEO in Portugal aproximately amounting to EUR 3,700
million and EUR 70 million, respectively. The Company is also guarantor of the potential sales rights granted
to shareholders participating in companies indirectly investees Cellnex France Groupe, S.A.S. and On

Tower Poland Sp. z.0.0. (see Note 20).

Additionally, the Company has purchase contracts signed for tangible and intangible fixed assets for an
amount of EUR 0 and 0 thousand, respectively (EUR 10 and 0 thousand respectively in 2020).
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16.3.

16.4.

Operating lease commitments
The Company leases spaces, equipment and vehicles under operating leases.

Most of the leases are for one year and have a renewable option at expiry under market terms. In some
cases, the lease term is greater than one year, also with renewal options.

Total future minimal rentals payable under operating leases are recurring, as all the current leases are
considered to be essential for the Company's operations.

The detail of operating lease payments undertaken by the Company is as follows:

. . Thousands of Euros
Minimum operating lease payments
2021 2020
Within one year 3,144 3,447
1 to 5 years 12,575 12,575
More than 5 years 22,029 25,172
Total 37,748 41,194

The main operating lease owned by the Company is the contract between Iberdrola Inmobiliaria Patrimonio,
S.A.U. and the Company signed on 11 April 2019 for the corporate building management services,
understood by them, the rental of corporate offices of Torre Llevant in Zona Franca (Barcelona), for a period
of 15 years. The rent paid in 2021 was EUR 4,259 thousand (EUR 1,772 thousand in 2020).

The Torre Llevant building is already built, and the delivery took place on the 16 July 2021,
Employee benefit obligations
LTIP (2018-2020)

As described in note 4.5, based on the best possible estimation of the related liability and taking into
consideration all the available information, the Company had recognised a provision of EUR 2,569 thousand
and EUR 2,675 thousand for this item in “Staff’ and “Other equity instruments” of the accompanying balance
sheet as at 31 December 2020. Therefore, the impact on the income statement attached to the closing of
the 2021 financial year amounted to EUR 1,251 thousand.

LTIP (2019-2021)

As described in Note 4.5, the Company, on the basis of the best possible estimate of the obligation
associated with that plan and taking into account all available information, as of 31 December 2021 the
Company has recorded a provision of EUR 6,962 thousand under the caption "Other equity instruments" of
the accompanying balance sheet (EUR 4,526 thousand at the end of 2020). Therefore, the impact on the
income statement attached at the end of the 2021 financial year amounts to EUR 2,436 thousand (EUR
2,393 thousand at the end of 2020).

LTIP (2020-2022)

As described in note 4.5, the Company, on the basis of the best possible estimate of the obligation
associated with that plan and taking into account all available information, as of 31 December 2021 the
Company has recorded a provision of EUR 4,043 thousand under the caption "Other equity instruments" of
the accompanying balance sheet (EUR 1,997 thousand at the end of 2020). Therefore, the impact on the
income statement attached at the end of the 2021 financial year amounts to EUR 2,046 thousand (EUR
1,997 thousand at the end of 2020).
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16.5.

LTIP (2021-2023)

As described in Note 4.5, the Company, on the basis of the best possible estimate of the obligation
associated with that plan and taking into account all available information, as of 31 December 2021 the
Company has recorded a provision of EUR 2,350 thousand under the caption of "Other equity instruments"
of the accompanying balance sheet.

Other Contingencies

On 19 May 2009, the Board of the National Commission on Markets and Competition (CNMC in Spanish)
imposed a fine of EUR 22.7 million on Cellnex Telecom, S.A. (formerly Abertis Telecom, S.A.U.) for abusing
its dominant position in the Spanish market for transmitting and broadcasting TV signals, pursuant to article
2 of the Competition Act and article 102 of the Treaty on the Functioning of the European Union. The
Company filed an appeal for judicial review with the National Appellate Court against the CNMC fine, which
was dismissed in the judgement passed on 16 February 2012. This judgement was appealed to the
Supreme Court on 12 June 2012. On 23 April 2015 the appeal was resolved, upholding the appeal and
annulling the decision of the CNMC with regard to the amount of the fine, ordering the current CNMC to
recalculate that amount in accordance with the provisions of law 16/89. On 29 September 2016 the CNMC
issued a decision recalculating the aforementioned amount (EUR 18.7 million), which was appealed to the
Spanish High Court on 9 December 2016. Furthermore, on 4 April 2017 Cellnex filed a claim which was
responded by the Spanish State Attorney. Based on the opinion of its legal advisers, the provision recorded
in this regard at 31 December 2021 by Retevision-I, S.A.U., amounted to EUR 18.7 million in “non-current
provisions and other liabilities” of the balance sheet (EUR 18.7 million at the end of 2020).

On 8 February 2012, the Board of the National Commission on Markets and Competition (CNMC in
Spanish) imposed a fine of EUR 13.7 million on Cellnex Telecom, S.A. (formerly Abertis Telecom, S.A.U.)
for having abused its dominant position, pursuant to article 2 of the Competition Act and article 102 of the
Treaty on the Functioning of the European Union. The company allegedly abused its dominant position in
wholesale service markets with access to infrastructure and broadcast centres of Cellnex for broadcasting
DTT signals in Spain, and retail service markets for transmitting and distributing DTT signals in Spain by
narrowing margins. On 21 March 2012, the Company filed an appeal for judicial review against the decision
of the CNMC with the National Appellate Court, also requesting a delay of payments with regard to the fine
until the court passes a ruling on this matter. This delay was granted on 18 June 2012.

On 20 February 2015 the National Appellate Court partially upheld the appeal, ordering the CNMC to
recalculate the fine as it considered that the criteria used at the time by the CNMC were not appropriate.
Notwithstanding the foregoing, on 26 May 2015, an appeal was filed with the Supreme Court against the
judgement of the National Appellate Court on the grounds that it is not only about the recalculation of the
amount but also that the Company did not break any competition rules.

On 23 March 2018, the Supreme Court issued a judgment dismissing the appeal, and is awaiting the return
of the file to the CNMC for the recalculation of the sanction. Cellnex Telecom, S.A. filed a nullity incident,
which was dismissed on 19 July 2018. On 10 October 2018, Cellnex Telecom, S.A. filed an appeal with the
Constitutional Court against the ruling. On 13 February 2019 the Constitutional Court dismissed Cellnex
Telecom, S.A.’s appeal. Following the corresponding calculation procedure, the CNMC has ruled that the
amount of the fine should not be amended. Cellnex Telecom, S.A., has filed an appeal against such
decision. The original guarantee was provided on 4 February 2020. With regard to these proceedings, at 31
December 2021, the provision recognised based on the opinion of their legal advisers, amounted to EUR
13.7 million in “non-current provisions and other liabilities” of the balance sheet of Retevision-I, S.A.U. (EUR
13.7 million at the end of 2020).

Moreover, and because of the spin-off of Abertis Telecom, S.A.U. (now Abertis Telecom Satélites, S.A.U.) on
17 December 2013, Cellnex Telecom, S.A. assumed all rights and obligations that may arise from the
aforementioned legal proceedings, as they relate to the spin-off business (terrestrial telecommunications).
An agreement has therefore been entered into between Cellnex Telecom, S.A. and Abertis Telecom
Satélites, S.A.U. stipulating that if the aforementioned amounts have to be paid, Retevision-l, S.A.U. will be
responsible for paying these fines. At 31 December 2021, Cellnex Telecom, S.A. has provided three
guarantees amounting to EUR 32.5 million (three guarantees amounting to EUR 32,5 milion as of 31 de
diciembre de 2020) to cover the disputed rulings with the CNMC explained above.
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17. Related party transactions

17.1

17.2.

. Directors and Senior Management

The remuneration earned by the Company's directors as at 31 December 2021 and 2020 was as follows:

i.  The members of the Board of Directors received EUR 1,706 thousand for exercising the duties in their
capacity as directors of Cellnex Telecom, S.A. (EUR 1,630 thousand in 2020).

ii. For performing senior management duties, the Chief Executive Officer:

a. received EUR 1,300 thousand, corresponding to fixed remuneration (EUR 1,000 thousand in
2020).

b. accrued EUR 1,275 thousand corresponding to variable remuneration, estimated assuming
98,11% of accomplishment (EUR 1,335 thousand in 2020).

c. accrued EUR 1,920 thousand for the achievement of the multi-annual objectives established in
the "Long-Term Incentive Plan" that consolidates in December 2021 (1,650 thousands in 2020).

The accounting provisions for all the LTIP in progress (2019-2021, 2020-2022, and 2021-2023),
for the year ended on 31 December 2021 amounted to EUR 2,546 thousand (EUR 1,373
thousand in 2020).

ii. In addition, the Chief Executive Officer of Cellnex Telecom, S.A. received, as other benefits,
contributions made to cover pensions and other remuneration in kind in the amount of EUR 325
thousand and EUR 32 thousand, respectively (EUR 250 thousand and EUR 28 thousand in 2020,
respectively).

Cellnex Telecom, S.A. defines Senior Management as executives that perform management duties and
report directly to the Chief Executive Officer. Fixed and variable remuneration for the year ended on 31
December 2021 for members of Senior Management amounted to EUR 5,323 thousand (EUR 4,547
thousand in 2020) and accrued EUR 4.165 thousand for the achievement of the multi-annual objectives
established in all the "Long-Term Incentive Plan" that consolidates in December 2021, estimated assuming
100% of accomplishment. The accounting provisions for all the LTIP in progress (2019-2021, 2020-2022
and 2021-2023), for the year ended on 31 December 2021 amounted to EUR 4.447 thousand (EUR 3.084
thousand in 2020).

In addition, members of Senior Management received, as other benefits, contributions made to cover
pensions and other remuneration in kind to the amount of EUR 423 thousand and EUR 190 thousand,
respectively (EUR 334 thousand and EUR 174 thousand in 2020, respectively).

The Company has taken out executives and directors civil liability policy for the members of the Board of
Directors, the Chief Executive Officer and all the Senior Management of the Cellnex Telecom group at a
cost amounting to EUR 967 thousand at 31 December 2021 (EUR 538 thousand in 2020)

Other disclosures concerning Directors

In accordance with Article 229 of the Spanish Limited Liability Companies Law, the directors have reported
that neither they nor any persons related to them are involved in any situations that may lead to a direct or
indirect conflict with the Company's interests.
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17.3. Group companies and associates

The financial assets and liabilities held by the Company with Cellnex Group companies and associates at
year-end 2021 and 2020, with the exception of equity instruments (see Note 8.1), are as follows:

2021
Thousands of Euros
Assets Liabilities
Non- i
Current Cll;:;:t Receivables C':?rgn1t (ili::;t Payables
loans Loans
Adesal Telecom, S.L. — 12 1 — — _
Alticom B.V. — — 5 _ _ _
Belmont Infra Holding, S.A. — — 408 — — _
Cellnex Austria GmbH 56 — 217 — _ _
Cellnex Connectivity Solutions
Limited - - 240 — — -
Cellnex Denmark ApS 60 — 91 — — —
Cellnex Finance Company, S.A.U. — 2,534,654 12,771 5,129 70,220 171
Cellnex France Groupe, S.A.S. 125 — 1,105 — — —
Cellnex France, S.A.S. 271 — 3,737 — — —
Cellnex Ireland Limited — — 87 — _ _
Cellnex Italia, S.p.A. 477 — 7,145 — — 784
Cellnex Netherlands B.V. 376 — 355 — 1 —
Cellnex Poland Sp. z o.0. 59 — 749 — — —
Cellnex Sweden, AB 41 — — — — _
Cellnex Switzeland AG — — 649 — — _
Cellnex Telecom Espaiia, S.L.U. 225 182 1,205 — 68,258 —
Cellnex UK Consulting Limited — — 2 _ _ _
Cellnex UK Limited 997 — 1,227 — — 122
Cignal Infrastructure Services 415 — 298 — — _
CLNX Portugal S.A. 313 — — — — _
Edzcom Oy — — 29 — — 77
Gestora del Espectro, S.L. — — — - — _
Grid Tracer AG — — 7 _ _ _
Compagnie Fonciere ITM 1 — — — - — _
Nexloop France, S.A.S. — — 194 — — _
MTEL,E I

80munic’agscil:t;.2? ° 340 o 1,481 7 * -
On Tower Denmark ApS — — 126 — — _
On Tower Ireland Limited — — 170 _ _ _
On Tower Poland S.p z.0.0. — — 33 — _ _
On Tower Sweden, AB — — 80 _ _ _
On Tower UK 1, Ltd. — — 78 — _ _
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On Tower UK 2, Ltd. — — 58 — — —
On Tower UK 4, Ltd. — — 7 — — —
On Tower UK, Ltd. — — 4,116 — — —
On Tower Telecom Infraestructuras,

SAU. — 5,130 62 — — —
On Tower Austria GmbH — — 314 — — —
OnTower France, S.A.S. 160 — 3,803 — — —
OnTower Portugal, S.A. — — 4 — — —
Radiosite Limited — — 75 — — —
Retevision-1, S.A.U. 792 57,851 4,306 — — 897
Shannonside Communications o o 1 o o -
Limited

Shere Masten B.V. — — 4 — — —
Springbok Mobility — — 11 — — —
Swiss Infra Services, S.A. 259 — 1,666 — — —
Swiss Towers AG 271 — 1,546 — — —
Towerco, S.p.A — — 405 — — —
Towerlink France, S.A.S. — — 176 — — —
Towerlink Portugal, S.A. — — 28 — — —
Tradia Telecom, S.A.U. 724 12,346 2,538 — — 331
Ukkoverkot Oy — — 3 — — —
Watersite Limited — — 39 — — —
Xarxa Oberta de Comunicacio i

Tecnologia de Catalunya, S.A. 40 2,869 188 o 269 o
Zenon Digital Radio, S.L. — 430 10 — — —
Total 6,001 | 2,613,474 51,850 5,129 | 138,748 2,382

' Corresponds to the contract formalized for a cross currency swap with Cellnex Finance Company, S.A.U. (see Note 12.3)
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2020

Thousands of Euros

Assets Liabilities
Non-
Current INon-CurrenE Current Receivables Current Payables
nvestments loans Loans
loans

Adesal Telecom, S.L. — — 48 2 — —
Belmont Infra Holding, S.A. — — — 726 — —
Cellnex Austria GmbH — — — 237 — —
Cellnex Denmark ApS — — — 91 — —
Cellnex Finance Company, S.A.U. — 607 25 — 590,791 —
Cellnex France, S.A.S. 402 — — 751 — —
Cellnex France Groupe, S.A.S. — — — 3,656 — —
Cellnex Ireland Limited — — — 19 — —
Cellnex Italia, S.p.A. 362 — — 160 — 501
Cellnex Netherlands, BV 336 — — 514 17,448 —
CLNX Portugal, S.A. 360,000 — 6,065 — — —
Cellnex Telecom Espaiia, S.L.U. 242 — — 103 2,515 —
Cellnex Switzerland AG 563 — — 2,154 — —
Cellnex UK Limited 302 — — 4,360 19 121
Cignal Infrastructures Limited 143 — 380 621 — —
On Tower France, S.A.S. 67 — — — — —
OMTEL, Estruturas de
Comunicagoes, S.A. 263 o o 7 o o
On Tower Telecom
Infraestructuras, S.A.U. o o 3,720 28 o 157
Cellnex Connectivity Solutions

. — — — 35 — —
Limited
Retevision-1, S.A.U. 189 — 38,667 1,563 — 11,002
Cellnex Poland Sp. z.0.0. — — — 316 — —
Springbok Mobility — — — 43 — —
Swiss Towers AG — — — 28 — —
TowerCo, S.p.A. — — — 20 — —
Towerlink France, S.A.S. — — — 51 — —
Tradia Telecom, S.A.U. 360 — 8,223 489 — 2,459
Ukkoverkot Oy — — — 10 — —
Xarxa Oberta de Comunicacio i
Tecnologia de Catalunya, S.A. 38 o 1,433 102 239 o
Zenon Digital Radio, S.L. — — 278 6 — —
Total 363,267 607 | 58,839 16,092 | 611,012 | 14,240

' Corresponds to the contract formalized for a cross currency swap with Cellnex Finance Company, S.A.U. (see Note 12.3)
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As of 31 December 2021, under the caption "Credits to Group companies and non-current partners, the
Company has registered the amounts corresponding to:

a.

On 13 February 2020, the Company signed a long-term bond with CLNX Portugal, S.A. for an amount of
EUR 235 million and a 5 year maturity from the date of disposal. In addition, on 24 September 2020, the
Company signed an additional long-term bond issuance with CLNX Portugal, S.A. for an amount of EUR
125 million and a 5-year maturity. At the end of 2021, there has been a subrogation of this subscription
with Cellnex Finance Company, S.A.U so that Cellnex Telecom S.A. is no longer the holder of these
bonds.

As of 31 December 2021, under the caption "Credits to Group companies and current partners" the Company
has registered the amounts corresponding to:

a.

Current debtor balance of the receivables with the Group companies that are part of the Tax
Consolidation Group, by consolidated corporate tax regime amounting to EUR 82,788 thousand (EUR
45,148 thousand at the end of 2020).

Current debtor balance of the receivables with the Group companies that are part of the Tax
Consolidation Group, by consolidated VAT tax regime, amounting to EUR 3,466 thousand of euros.

This heading includes the debit balance for short-term loans for Cash Pooling with Cellnex Finance
Company, S.A.U. for a total of 2,527,220 thousand EUR

As of 31 December 2021, under the caption "Debts with Group companies and current partners" the Company
has registered the amounts corresponding to:

a.

On 10 December 2020, a centralized Treasury management contract was signed between Cellnex
Telecom, S.A. and Cellnex Finance Company, S.A.U, which includes provisions both short and long
term, and lasting one year, renewable tenderly for annual periods. As of 31 December 2021, the
Company maintains a short-term debt amounting to EUR 68,943 thousand, and interest accrued and
unpaid amounted to EUR 39 thousand.

On December 16 2021, an agreement was reached by the respective directorates of Retevision-l,
S.A.U. and Tradia Telecom, S.A.U. for the implementation of a voluntary collective redundancy
procedure. On December 31, and in application of the principles of prudential risk management, Cellnex
Telecom Espafa, S.L.U. proceeded to partially revoke the agreement to distribute the Interim Dividend
and partially reinstate Cellnex's Interim Dividend in the amount of EUR 66,000 thousand equivalent to
the sum of Retevisién-I, S.A.U. Interim Dividend and Tradia Telecom, S.A.U. Interim Dividend.

Creditor balances with the Group companies that are part of the Tax Consolidation Group, by
consolidated corporate tax regime amounting to EUR 3,495 thousand (EUR 3,495 thousand at the end
of 2020).

Creditor balances with the Group companies that are part of the Tax Consolidation Group, by
consolidated VAT tax regime amounting to EUR 270 thousand.

As of 31 December 2021 and 2020, there are no long-term debts to Group companies and associates.

82



The Company’s transactions with Cellnex Group companies and associates in 2021 and 2020 are as follows:

2021
Thousands of Euros
Income Expenses
Dividends Services Accrued Ser\{ices Accrued
rendered | interests received interests
Alticom B.V. — 221 — — —
Belmont Infra Holding S.A. — 408 — — —
Breedlink B.V. — 3 — — —
Cellnex Austria GmbH — 218 — — —
Cellnex Connectivity Solutions
Limited o 240 o o o
Cellnex Denmark ApS — 152 — — —
Cellnex Finance Company,
SAL. pany — 485 | 12,967 188 471
Cellnex France Groupe, S.A.S. — 890 — — —
Cellnex France, S.A.S. — 3,951 — — —
Cellnex Ireland Limited — 87 — — —
Cellnex Italia, S.p.A. 59,847 6,737 — 799 —
Cellnex Netherlands B.V. — 1,040 — — 1
Cellnex Poland Sp. z o.0. — 441 — — —
Cellnex Sweden, AB — 99 — — —
Cellnex Switzeland AG — 713 — — —
Cellnex Telecom Esparia,
SLU. P 39,504 1915  — 231 —
Cellnex UK Consulting Limited — 2 — — —
Cellnex UK Limited — 1,170 1 — —
Cignal Infrastructure Services — 294 — — —
CLNX Portugal, S.A. — — 2,469 — —
Edzcom Oy — 28 — 8 —
Grid Tracer AG — 7 — — —
Nexloop France, S.A.S. — 194 — — —
OMTEL,Estmcturas de o 1.474 o - o
Comunicagoes, S.A. ’
On Tower Denmark, ApS — 120 — — —
On Tower Ireland Limited — 168 — — —
On Tower Poland S.p. z.0.0. — 33 — — —
On Tower Sweden, AB — 80 — — —
On Tower UK 1, Ltd. — 78 — — —
On Tower UK 2, Ltd. — 58 — — —
On Tower UK 4, Ltd. — 7 — — —




On Tower UK, Ltd. — 4,051 — — —
On Tower Telecom

Infraestructuras, S.A.U. o 3,320 o > o
On Tower Austria GmbH — 314 — — —
OnTower France, S.A.S. — 3,763 — — —
OnTower Portugal, S.A. — 313 — — —
Radiosite Limited — 75 — — —
Retevision-1, S.A.U. — 2,788 — 11,224 —
Shannonside Communications - 1 - o L
Limited

Shere Masten B.V. — 452 — — —
Springbok Mobility — 9 — — —
Swiss Infra Services, S.A. — 1,400 — — —
Swiss Towers AG — 1,415 — — —
Towerco, S.p.A — 402 — — —
Towerlink France, S.A.S. — 176 — — —
Towerlink Netherlands B.V — 209 — — —
Towerlink Portuga, S.A. — 29 — — —
Tradia Telecom, S.A.U. — 1,620 — 4,247 —
Ukkoverkot Oy — 3 — — —
Watersite Limited — 39 — — —
Xarxa Ob.erta de Comunicacio i o 194 o - o
Tecnologia de Catalunya, S.A.

Zenon Digital Radio, S.L. 10 — —
Total 99,351 41,896 15,437 16,748 472

Cellnex Telecom, S.A. has approved a dividend distribution for an amount of EUR 22,900 thousand from
Cellnex Netherlands, B.V. which has been recognised as a reduction of the cost of the investment (see Note
8).
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2020

Thousands of Euros

Income Expenses
Dividends Services Accrued Sewices Accrued
rendered | interests received interests
Alticom B.V. — 9 — — —
Belmont Infra Holding, S.A. — 726 — — —
Cellnex Austria GmbH — 237 — — —
Cellnex Denmark ApS — 91 — — —
Cellnex Finance Company, o - o o 69
S.A.U.
Cellnex France, S.A.S. — 758 6,402 — —
Cellnex France Groupe, S.A.S. — 3,633 418 — —
Cellnex Ireland Limited — 19 — — —
Cellnex Italia, S.p.A. — 3,813 14,260 501 —
Cellnex Netherlands B.V. — 1,592 — — —
CLNX Portugal, S.A. — — 6,065 — —
Cellnex Switzerland AG — 2,014 — — —
Cellnex Telecom Espaiia,
SLU. p 92,212 11,036 — — 1,182
Cellnex UK Limited — 3,679 2,437 — 116
Eﬁnal Infrastructure Services, o 539 1,421 o -
OMTEL, Estructuras de o 7 o o o
Comunicagoes, S.A.
On Tower Telecom
Infraestructuras, S.A.U. o 167 6,831 130 o
Cellnex Connectivity - 35 o o o
Solutions Limited
Retevision-I, S.A.U. — 1,426 — 9,142 —
Cellnex Poland Sp. z.0.0. — 316 — — —
Swiss Towers AG — 20 — — —
TowerCo, S.p.A. — 4 — — _
Towerlink France, S.A.S. — 42 113 — —
Towerlink Portugal, S.A. — — 8 — —
Tradia Telecom, S.A.U. — 595 — 2,032 —
Ukkoverkot Oy — 10 — — —
Xarxa Oberta de Comunicacio
i Tecnologia de — 104 — — —
Catalunya, S.A.
Total 92,212 30,922 37,955 11,805 1,367
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17.4.

Cellnex Telecom, S.A.approved a dividend distribution for an amount of EUR 5,082 thousand from Cellnex
Netherlands, B.V. which has been recognised as a reduction of the cost of the investment (see Note 8).

In relation to the reorganization of its financial function during 2020, the financial debt that the Company
maintained as of December 2020 has been subrogated by Cellnex Finance Company, S.A.U. during 2021.

In relation to the aforementioned operations, the Company continue acting as a guarantee of the
subrogated debt by Cellnex Finance Company, S.A.U (see Note 12.2).

Other related parties

Other related parties, in addition to the Group companies and associates indicated in Note 17.3 above and
as defined in Spain’s General Accounting Plan, include shareholders (and their subsidiaries) of Cellnex
Telecom, S.A. that exercise significant influence over it, those with the right to appoint a director or those
with a stake of more than 3%.

On 12 July 2018, ConnecT acquired 29.9% of the Company’s share capital. ConnecT is controlled by
Sintonia, a subholding company wholly-owned by Edizione S.rL and, in turn, Sintonia is the largest
shareholder of Atlantia. As a result, as of 31 December 2018, Edizione S.r.L, together with its group of
companies, is considered a party related to the Company. As of 31 December 2021, Edizione S.r.L is listed
as a reference shareholder of Cellnex Telecom, S.A. with a 8.53% stake.

Services rendered and received

The transactions carried out with Abertis Group companies and associates during 2021 and 2020 financial
years are as follows:

2021

Thousands of Euros

Income Expenses

Services rendered Services rendered

Abertis Autopistas Espafa, S.A. 135 —
Total 135 —
2020

Thousands of Euros

Income Expenses

Services rendered Services rendered

228
228

Abertis Autopistas Espafa, S.A.
Total

The Company carries out all its transactions with related parties on an arm's length basis. Also, given that
transfer prices are adequately documented, the Company's Directors consider that there are no significant
risks that could give rise to material liabilities in the future.
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Other

The other assets and liabilities held by the Company with companies of the Abertis group and associates at
31 December 2021 and 2020 are the following:

2021
Thousands of Euros
Assets Liabilities
Receivables Payables
Abertis Autopistas Espafia, S.A. 160 —
Total 160 —
2020
Thousands of Euros
Assets Liabilities
Receivables Payables
Abertis Autopistas Espaia, S.A. 130 —
Total 130 —

18. Other information

18.1. Audit fees

In 2021 and 2020 the fees for financial audit and other services provided by the auditor of the Company’s
financial statements, Deloitte, S.L., or by companies related to these auditors as a result of control, common
ownership or common management, were as follows:

Thousands of Euros
2021 2020

Audit of financial statements 987 782
Other non-audit services required of the entity by 125 o
legislation

Other V.erlﬁcatlon services not required by 160 474
legislation

Total audit services and other related services 1,272 1,256
Tax advisory services 51 46
Other services 2,881 2,040
Total professional services 4,204 3,342
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18.2. Information on deferral of payment to suppliers.

The information required by the additional third decree of Law 15/2010 of 5 July (modified by the second
final decree of Law 31/2014) prepared in accordance with the resolution issued by the Spanish Accounting
and Auditing Institute (AAI) of 29 January 2016 in relation to the information to be disclosed in the annual
report with regard to the average supplier payment period for commercial transactions, is set up below:

Thousands of Euros
2021 2020
Total payments in the year 71,401 54,731
Total payments outstanding 18,728 14,777
Average payment period to suppliers (days) 21 34
Ratio of transactions paid (days) 24 42
Ratio of transactions outstanding (days) 8 5

In accordance with the AAI resolution, only the delivery of goods and services from the date Law 31/2014 of
3 December came into force have been taken into account.

For the sole purpose of the disclosure of information required by this resolution, the term ‘suppliers’ relates
to the trade payables for debts with suppliers of goods or services included in the caption 'Suppliers, Group
and Associated companies' and ‘Trade and other payables’ in the short term liabilities of the balance sheet.

Average payment period to suppliers is understood to mean the period lapsed from the delivery of goods or
services by the supplier to the actual payment of the transaction.

18.3 Modification or termination of contracts
There has been no conclusion, modification or early termination of any contract between the Company and

any of its partners or Directors or person acting on their behalf, affecting operations outside the ordinary
traffic of the Company or that has not been carried out under normal conditions.

19. Environmental information

Group’s key objective is to generate sustained value in the short, medium and long term, through
responsible management of the business, incorporating the interests and expectations of the Company’s
stakeholders. In this sense, in 2021, the Board of Directors approved the Group's Environmental, Social and
Governance (ESG) Policy and the Environment and Climate Change Policy.

Additionally, within the environmental management system already implemented and certified, Cellnex
periodically updates the identification and evaluation of its environmental aspects, risks and opportunities
related to the Group’s activity and the derived environmental impacts, as well as the significance criteria.
The most significant impacts are extracted from these evaluations, to which end a monitoring system is
established and actions are planned to mitigate them. However, due to the nature of the business, the most
significant environmental aspect is energy. In this context, the Group of which it is the Dominant Company,
monitors its energy consumption to achieve maximum efficiency and the least possible impact on the
environment and therefore on society. From an economic point of view, in the vast majority of contracts with
mobile network operators and customers, energy costs are transferred to them, as the Group only manages
the necessary infrastructure and access to energy, and transfers energy costs to customers in a transparent
manner.
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The Company considers that in the context of its operations it complies with applicable environmental
protection laws and the Company has procedures designed to encourage and ensure such compliance.
Finally, potential contingencies, indemnities and other environmental risks which the Company or its
subsidiaries could incur are sufficiently covered by its third-party liability insurance policies.

20. Events after the reporting period

Agreement on the acquisition of shares increasing the stake in On Tower Poland, Sp. z.o.0.

In the first quarter of 2022, Cellnex Poland, Sp z.0.0. and lliad Purple entered into an agreement amending
the exercise conditions of lliad Purple's right on 10% of the share capital of On Tower Poland, Sp z.o.0..
Pursuant to the terms of this agreement, Cellnex Poland Sp. z.0.0. and lliad Purple have agreed that such
10% interest in On Tower Poland, Sp z.0.0. will be purchased by Cellnex Poland, Sp z.0.0. before the end
of the first quarter of 2022, for a price of PLN 615 million (approximately EUR 140 million at the current
exchange rate) (before taxes). This price implies the same valuation of On Tower Poland Sp. z.0.0. applied
at the closing of the lliad Poland Acquisition.

Agreement on the acquisition of the remaining 30% of On Tower France S.A.S. and amendment of the
master services agreement with Free Mobile

In the first quarter of 2022, Cellnex France Groupe S.A.S., lliad S.A, On Tower France S.A.S. and Free
Mobile entered into two agreements amending the exercise conditions of lliad's right and the lliad Master
Service Agreements. Pursuant to the terms of such agreements, Cellnex France Groupe, S.A.S. and lliad,
S.A. have notably agreed that lliad's remaining 30% non-controlling interest in On Tower France, S.A. will be
purchased by Cellnex France Groupe, S.A.S before the end of the first quarter of 2022, subject to the
approval of lliad's Board of Directors, that will take place after the formulation of these financial statements.
The agreed consideration for the acquisitions of the 30% interest in On Tower France, S.A. is EUR 950
million, exclusive of taxes, which have been calculated following the criteria defined in the lliad SHA. On top
of that, Cellnex has enhanced the build-to-suit programmes with 2,000 new sites (additional to the minimum
2,500 sites already commited) until 2027, with an Enterprise Value of EUR 639 million.

Agreements with Bouygues Telecom for the deployment of new build-to-suit programs in France

In the first quarter of 2022, the Group and Bouygues Telecom entered into agreements in order to
contractualize several new build-to-suit ("BTS") programs in France with a view to neutralize Capex and
EBITDA expected impacts from Hivory required remedies, on a run rate basis. As such, the Group has
contracted a BTS program of up to 1,350 sites in rural areas, to be deployed by 2029 with an estimated
Capex of up to approximately EUR 310 million. This program will be structured in a similar way as Nexloop
project. Secondly, the Group has also contracted an extension of the existing BTS program in very dense
areas of up to 1,500 sites with Bouygues Telecom to be deployed by 2029 with an estimated Capex of up to
approximately EUR 490 million. Lastly, Cellnex has increased the scope of the BTS program with Bouygues
Telecom that involves strategic sites with data processing capabilities by adding up to 2 additional Mobile
Switching Centers, to be transferred by 2025 with an estimated BTS Capex of up to approximately EUR 70
million. This program will inherit similar conditions as Nexloop project.

Cellnex France Groupe, Bouygues Telecom and Phoenix France Infrastructures have reached an
agreements in principle to dispose approximately 2,000 urban sites in France

In the first quarter of 2022, Cellnex France Group, Bouygues Telecom and Phoenix France Infrastructures
entered into an agreement in principle in order to dispose approximately 2,000 sites in France in very dense
areas, subject to the French Competition Authority ("FCA") approval, in order to fulfill Hivory closing
requirements for an expected amount of approximately EUR 620 million, net of taxes. Bouygues Telecom
and Phoenix France Infrastructures will act together as a counterparty under a Joint Venture.
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In addition, Cellnex France Group is finalizing an agreement in principle in order to dispose approximately
1,200 sites in France in very dense areas, subject to FCA approval, in order to fulfill Hivory closing
requirements.

21. Explanation added for translation to English
These financial statements are presented on the basis of the regulatory financial reporting framework applicable

to the Company in Spain (see Note 2.1). Certain accounting practices applied by the Company that conform with
that regulatory framework may not conform with other generally accepted accounting principles and rules.
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Cellnex Telecom, S.A.

APPENDIX I. Direct and indirect shareholdings to the Notes to the 2021 financial statements
(Thousands of Euros)

Direct ownership interest .

Net Equity
Company Registered Office Activity % Direct | Ownership | Auditor Share Share premium | Operating | Profit for | Dividends
ownership [ net value Capital and profit/loss | the year received
reserves (interim
dividend
deducted)
2021:
Cellnex Italia, S.p.A. Via Cesare Giulio Viola, Holding 100% 4,555,310 | Deloitte 1,000 4,572,496 94,571 (36,331) 59,847
43 CAP 00148 Roma
Cellnex Netherlands B.V. Papendorpseweg 75-79 Holding 75.00% 488,455 | Deloitte 1 839,188 (9,572) (8,200) —
3528 BJ Uthrecht, the
Netherlands
Cellnex UK Limited Level 4, R+, 2 Blagrave Holding 100% 1,886,728 | Deloitte 1,349,303 437,251 (16,238) (28,032) —
Street, Reading, RG1
1AZ, United Kingdom
Cellnex France Groupe, 58 avenue Emile Zola, Holding 100% 4,524,391 | Deloitte |2,207,466 2,295,494 (11,441) (36,552) —
S.A.S. Immeuble Ardeko, 92100
Boulogne-Billancourt
Cellnex Telecom Espaia, Juan Esplandiu, 11-13 Holding 100% 821,335 | Deloitte 103,753 701,999 (649) 25,749 39,504
S.L.U. 28007 Madrid
) Unaudited financial statements at 31 December 2021.

This appendix forms an integral part of Note 8 to the 2021 financial statements, with which it should be read.

91




Net Equity

Company Registered Office Activity % Direct | Ownership | Auditor Share Share premium | Operating | Profit for | Dividends
ownership | net value Capital and profit/loss | the year | received
reserves (interim
dividend
deducted)
2021:
Cellnex Switzerland | Thurgauerstrasse, 136 Holding 72.00% 598,848 | Deloitte 184 727,907 (1,177)  (1,436) —
AG 8152 Opfikon
Cignal Infrastructure |Suite 311 Q House, 76 Provision of 100% 178,636 | Deloitte 3,252 61,250 6,317 17,349 —
Services, Ltd. Furze Road, Sandyford communication sites
Industrial Estate, Dublin used by Mobile
18, D18, YV50, Ireland Network Operators
Ukkoverkot Oy Grasantérma 2, 02200 Holding 100% 25,696 | Deloitte 3 6,928 979 968 —
Espoo, Finland
CLNX Portugal, S.A. [Av. Fontes Pereira de Holding 100% 1,153,384 | Deloitte 200 817,052 (4,336) 5,765 —
Melo, n°® 6 7 ° direito,
Distrito: Lisboa Concelho:
Lisboa Fregesia , San
Antonio 1050 121 Lisboa
Cellnex Finance Juan Esplandia, 11-13 Group Finance 100% 1,000,060 | Deloitte 60 996,288 (2,168)]  (4,488) —
Company, S.A.U. 28007 Madrid Company
*) Unaudited financial statements at 31 December 2021.

This appendix forms an integral part of Note 8 to the 2021 financial statements, with which it should be read.
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Net Equity

Company Registered Office Activity % Direct | Ownership | Auditor Share Share Operating | Profit [Dividends
ownership | net value Capital [ premium and | profit/loss for received
reserves the year
(interim
dividend
deducted)
2021:
Cellnex Sweden, AB Box 162 85, 103 25 Holding 100% 633,002 | Deloitte 628,345 @) (1,596) (10,697) —
Stockholm
Cellnex Austria GmbH Schubertring 6, 1010 Holding 100% 953,035 | Deloitte 35 950,564 (1,421)( (1,128)
Vienna
Cellnex Ireland Limited Suite 311 Q House, 76 Holding 100% 499,000 | Deloitte 499,000 (1,710  (7,127)| (10,395)
Furze Road, Sandyford
Industrial Estate, Dublin
18, D18, YV50,
Cellnex Poland Sp. z.0.0. Plac Marsz. Jozefa Holding 100% 2,414,138 — 84,209 2,313,627 | (28,653)[ (28,111) —
Pilsudskiego 100-078
Warsaw
Cellnex Denmark ApS Orestads Boulevard 114, Holding 100% 350,005 | Deloitte 349,797 (1,344) 94| (2,474) —
4th floor, 2300
Copenhagen S
Digital Infrastructure Vehicle |5, Heienhaff in L-1736 Investment vehicle 33% 136,390 — — — — — —
II SCSp SICAV-RAIF Senningerberg
Total ownership 20,218,413 99,351
) Unaudited financial statements at 31 December 2021.

This appendix forms an integral part of Note 8 to the 2021 financial statements, with which it should be read.

93



Cellnex Telecom, S.A.

Appendix | to the Notes to the 2021 financial statements
(Thousands of Euros)

Indirect Ownership Interests

Net Equity
Company Registered Office Activity % Indirect | Company holding | Auditor Share Share premium and Operating Profit for
ownership the indirect Capital reserves (interim profit/loss the year
participation dividend deducted)
2021:
Retevision-I, S.A.U. Juan Esplandiu, 11 Terrestrial telecommunications 100% Cellnex Telecom | Deloitte 81,270 94,145 28,567 19,362
28007 Madrid infrastructure operator Espafia, S.L.U.
Tradia Telecom, S.A.U. | Paseo de la Zona Terrestrial telecommunications 100% Cellnex Telecom | Deloitte 131,488 50,189 9,147 9,243
Franca 105 (Torre infrastructure operator Espafia, S.L.U.
Llevant),
08038-Barcelona
On Tower Telecom Juan Esplandiu, 11 Terrestrial telecommunications 100% Cellnex Telecom | Deloitte 72,725 367,480 34,837 4,108
Infraestructuras, S.A.U. | 28007 Madrid infrastructure operator Espaiia, S.L.U.
Gestora del Espectro, [Juan Esplandit, 11 Implementation, management, 100% Cellnex Telecom — — (1) — —
S.L. (*) 28007 Madrid explotation and marketing of the Espafia, S.L.U.
mobile network services
Metrocall, S.A. ¢/ Juan Espladia Implementation, management 60% Cellnes Telecom | Deloitte 2,750 9,494 1,282 957
11-13 29007 Madrid | and explotation of the mobile Espaiia, S.L.U.
network in Madrid's subway
Adesal Telecom, S.L. | Ausias March 20, Provision of related services for 60.00% Tradia Telecom, | Deloitte 3,228 2,296 555 411
Valencia terrestrial communications S.A.U.
concessions and operators
Zenon Digital Radio, Paseo de la Zona Provision of telecommunications 100% Tradia Telecom, — 32 2,585 614 455
S.L. (*) Franca 105 (Torre equipment S.A.U.
Llevant),
08038-Barcelona
) Unaudited financial statements at 31 December 2021,

This appendix forms an integral part of Note 8 to the 2021 financial statements, with which it should be read.
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Net Equity
Company Registered Office Activity % Indirect Company holding the Auditor Share Share premium and | Operating | Profit for
ownership indirect participation Capital reserves (interim | profit/loss the year
dividend deducted)
2021:
Xarxa Oberta de Paseo de la Zona Franca | Construction and operation 100% Tradia Telecom, S.A.U. Deloitte 6,825 14,089 6,400 4,680
Comunicaci6 i Tecnologia de [ 105 (Torre Llevant), of optic fiber
Catalunya, S.A. 08038-Barcelona telecommunications
TowerCo, S.p.A. Via Cesare Giulio Viola, Terrestrial 100% Cellnex Italia, S.p.A. Deloitte 20,100 6,301 10,056 6,514
43 CAP 00148 Roma telecommunications
infrastructure operator
CK Hutchinson Networks Largo Metropolitana 5, Terrestrial 100% Cellnex Italia, S.p.A. Deloitte 70,000 1,312,212 65,196 29,743
Italia, S.p.A. 20017 RHO (Milan) telecommunications
infrastructure operator
Taso Group Immobiliare, via Cesare Giulio Viola Construction contractor 100% Cellnex Italia, S.p.A. Deloitte 10 42 — —
S.r.L. 43, Roma (RM) industry
Towerlink Netherlands B.V. | Papendorppseweg 75-79 Terrestrial 75% Cellnex Netherlands, B.V. | Deloitte — 71,502 7,538 6,286
3518 BJ Utrecht, the telecommunications
Netherlands infrastructure operator
Shere Masten B.V. Papendorppseweg 75-79 Terrestrial 75% Cellnex Netherlands, B.V. | Deloitte 18 214,212 17,682 14,925
3518 BJ Utrecht, the telecommunications
Netherlands infrastructure operator
Breedlink B.V. Papendorppseweg 75-79 Terrestrial 75% Cellnex Netherlands, B.V. | Deloitte — (647) (62) (35)
3518 BJ Utrecht, the telecommunications
Netherlands infrastructure operator
*) Unaudited financial statements at 31 December 2021.

This appendix forms an integral part of Note 8 to the 2021 financial statements, with which it should be read.
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Net Equity

Company Registered Office Activity % Indirect Company holding the Auditor Share Share premium and | Operating Profit for
ownership indirect participation Capital reserves (interim profit/loss the year
dividend deducted)
2021:
Alticom B.V. Papendorppseweg Terrestrial 75% Cellnex Netherlands, B.V. Deloitte 18 52,118 546 477)
75-79 3518 BJ Utrecht, telecommunications
the Netherlands infrastructure operator
On Tower Netherlands | Axelstraat, 58, 4537 Terrestrial 75% Cellnex Netherlands, B.V. Deloitte 1,825 14,810 5,089 3,269
B.V. AL, Terneuzen, The telecommunications
Netherlands infrastructure operator
Springbok Mobility 58 avenue Emile Zola, Provision 75% Cellnex France Groupe, Deloitte 1 (366) (385), (387)
Immeuble Ardeko, telecommunications S.A.S.
92100 Boulogne- infrastructure operator
Billancourt
Cignal Infrastructure Waldorpstraat 80, 2521 Terrestrial 75% Cellnex Netherlands, B.V. Deloitte 10 (55,417) 11,655 4,138
Netherlands B.V. CD The Hague, The telecommunications
Netherlands infrastructure operator
Cellnex France, S.A.S. |58 avenue Emile Zola, Terrestrial 100% Cellnex France Groupe, Deloitte 21,543 815,631 20,295 (20,315)
Immeuble Ardeko, telecommunications S.A.S.
92100 Boulogne- infrastructure operator
Billancourt
Towerlink France, 58 avenue Emile Zola, Terrestrial 100.00% Cellnex France, S.A.S. — 20 (1,044) (6,971), (14,292)
S.AS. (%) Immeuble Ardeko, telecommunications
92100 Boulogne- infrastructure operator
Billancourt
Nexloop France, S.A.S |58 avenue Emile Zola, Terrestrial 51% Cellnex France Groupe, Deloitte 3,050 26,765 5,609 (3,370)
Immeuble Ardeko, telecommunications S.A.S.
92100 Boulogne- infrastructure operator
Billancourt
*) Unaudited financial statements at 31 December 2021.

This appendix forms an integral part of Note 8 to the 2021 financial statements, with which it should be read.
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Net Equity
Company Registered Office Activity % Indirect Company holding the Auditor Share Share premium and | Operating | Profit for
ownership indirect participation Capital reserves (interim | profit/loss | the year
dividend deducted)
2021:
On Tower France, S.A.S. 58 avenue Emile Zola, Terrestrial 70% Cellnex France Groupe, Deloitte 381,384 44,722 72,154 33,583
Immeuble Ardeko, 92100 telecommunications S.A.S.
Boulogne-Billancourt infrastructure operator
Compagnie Fonci¢re ITM |58 avenue Emile Zola, Terrestrial 100% Cellnex France Groupe, — 1 (68) (13) (13)
1(*) Immeuble Ardeko, 92100 telecommunications S.A.S.
Boulogne-Billancourt infrastructure operator
Hivory, S.A.S. 58 avenue Emile Zola, Terrestrial 100% Cellnex France Deloitte 35,343 596,366 29,719 17,050
Immeuble Ardeko, telecommunications Groupe, S.A.S./
92100 Boulogne- infrastructure operator Hivory II, S.A.S.
Billancourt
Hivory II, S.A.S. 58 avenue Emile Zola, Terrestrial 100% Cellnex France Deloitte 802,480 461,698 — (5,371),
Immeuble Ardeko, telecommunications Groupe, S.A.S.
92100 Boulogne- infrastructure operator
Billancourt
Cellnex UK Midco, Ltd. Level 4, R+, 2 Blagrave Terrestrial 100% Cellnex UK Limited Deloitte — 208,904 (2,120) (1,712),
Street, Reading, telecommunications
RG1 1AZ, United infrastructure operator
Kingdom
Watersite Limited Level 4, R+, 2 Blagrave Terrestrial 100% Cellnex UK Midco, Ltd. Deloitte 28,912 (7,225) 2,191 1,924
Street, Reading, telecommunications
RG1 1AZ, United infrastructure operator
Kingdom
Radiosite Limited Level 4, R+, 2 Blagrave Terrestrial 100% Cellnex UK Midco, Ltd. Deloitte 31,029 1,726 3,508 2,741
Street, Reading, telecommunications
RG1 1AZ, United infrastructure operator
Kingdom
*) Unaudited financial statements at 31 December 2021.

This appendix forms an integral part of Note 8 to the 2021 financial statements, with which it should be read.
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Net Equity
Company Registered Office Activity % Indirect Company holding the Auditor Share Share premium and | Operating Profit for
ownership indirect participation Capital reserves (interim profit/loss the year
dividend deducted)
2021:
London Connectivity Level 4, R+, 2 Blagrave Fixed and mobile 100% Cellnex UK Midco, Ltd. — — — — —
Partnership Limited Street, Reading, telecommunications
RG1 1AZ, United Kingdom services provider
Cellnex Connectivity Level 4, R+, 2 Blagrave Terrestrial 100% Cellnex UK Midco, Ltd. Deloitte 1,924 137,580 (3,494) (3,534)
Solutions Limited Street, Reading, telecommunications
RG1 1AZ, United Kingdom | infrastructure operator
Cellnex UK Consulting | Level 4, R+, 2 Blagrave Terrestrial 100% Cellnex UK Midco, Ltd. Deloitte 2,529 (904) 1,701 1,365
Limited Street, Reading, telecommunications
RG1 1AZ, United Kingdom | infrastructure operator
On Tower UK, Ltd. Level 4, R+, 2 Blagrave Terrestrial 100% Cellnex UK, Deloitte 3,460 649,830 82,873 41,113
Street, Reading, telecommunications Limited
RG1 1AZ, United Kingdom | infrastructure operator
On Tower UK 1, Ltd. (*) | Level 4, R+, 2 Blagrave Terrestrial 100% On Tower UK, — 3,017 29,264 (2,433) (3,033)
Street, Reading, telecommunications Ltd.
RG1 1AZ, United Kingdom | infrastructure operator
On Tower UK 2, Ltd. (*) | Level 4, R+, 2 Blagrave Terrestrial 100% On Tower UK 1, — 4,498 5,615 554 (631)
Street, Reading, telecommunications Ltd.
RG1 1AZ, United Kingdom | infrastructure operator
On Tower UK 3, Ltd. (*) | Level 4, R+, 2 Blagrave Terrestrial 100% On Tower UK, — 2,908 (1,630) — —
Street, Reading, telecommunications Ltd.
RG1 1AZ, United Kingdom | infrastructure operator

) Unaudited financial statements at 31 December 2021.
This appendix forms an integral part of Note 8 to the 2021 financial statements, with which it should be read.
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Net Equity
Company Registered Office Activity % Indirect Company holding the Auditor Share Share premium and | Operating Profit for
ownership indirect participation Capital reserves (interim profit/loss the year
dividend deducted)
2021:
On Tower UK 4, Ltd. (*) | Level 4, R+, 2 Blagrave Terrestrial 100% On Tower UK, — 15 8,581 (604), (547),
Street, Reading, telecommunications Ltd.
RG1 1AZ, United Kingdom | infrastructure operator
On Tower UK 5, Ltd. (*) [ Level 4, R+, 2 Blagrave Terrestrial 100% On Tower UK, — — — — —
Street, Reading, telecommunications Ltd.
RG1 1AZ, United Kingdom | infrastructure operator
Swiss Towers AG Thurgauerstrasse, 136 8152 Terrestrial 100% Cellnex Deloitte 275,392 61,312 28,785 5,695
Opfikon telecommunications Switzerland AG
infrastructure operator
Swiss Infra Services, Thurgauerstrasse, 136 8152 Terrestrial 90% Swiss Towers AG Deloitte 90 72,384 35,187 19,252
S.A. Opfikon telecommunications
infrastructure operator
Grid Tracer AG (¥) Thurgauerstrasse, 136 8152 Internet of Things 55% Swiss Towers AG — 93 35 294 239
Opfikon
OMTEL, Estructuras de | Av. Fontes Pereira de Melo, Terrestrial 100% CLNX Portugal, S.A. Deloitte 576,345 (10,716), 17,664 6,197
Comunicagoes, S.A. n°6, 7° direito, Distrito: telecommunications
Lisboa Concelho: Lisboa infrastructure operator
Fregesia, rroios 1050 121
Lisboa
On Tower Portugal, S.A. | Av. Fontes Pereira de Melo, Terrestrial 10% CLNX Portugal, S.A. Deloitte 6,150 78,395 25,156 15,943
n°6, 7° direito, Distrito: telecommunications
Lisboa Concelho: Lisboa infrastructure operator
Fregesia, rroios 1050 121
Lisboa

) Unaudited financial statements at 31 December 2021.
This appendix forms an integral part of Note 8 to the 2021 financial statements, with which it should be read.
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Net Equity
Company Registered Office Activity % Indirect | Company holding the | Auditor Share Share premium and | Operating | Profit for
ownership | indirect participation Capital reserves (interim | profit/loss | the year
dividend deducted)
2021:
Infratower, S.A. Av. Fontes Pereira de Melo, n°6, 7° Terrestrial 100% CLNX Portugal, S.A. Deloitte 100 212,033 (998) (1,044)
direito, telecommunications
Distrito: Lisboa Concelho:Lisboa infrastructure operator
Fregesia,
Arroios 1050 121 Lisboa
Towerlink Portugal, S.A. [ Av. Fontes Pereira de Melo, n°6, 7° Fixed and mobile 100% CLNX Portugal, S.A. Deloitte 50 4,157 255 122
direito, telecommunications services
Distrito: Lisboa Concelho:Lisboa provider
Fregesia,
Arroios 1050 121 Lisboa
Cignal Infrastructure Av. Fontes Pereira de Melo, n°6, 7° Fixed and mobile 100% CLNX Portugal, S.A. | Deloitte 50 — 17) 17)
Portugal, S.A. direito, telecommunications services
1050 121 Lisboa provider
Cellcom Ireland Limited |Suite 311 Q house, 76 Furze Road | Provision of communication 100% Cignal Deloitte — 201 — (180)
(en proceso de Sandyford Industrial Estate, Dublin sites used by Mobile Infrastructure
liquidacion) 18, D18 YV50, Ireland Network Operators Limited
Shannonside Suite 311 Q house, 76 Furze Road | Provision of communication 100% Cignal Deloitte — 67 35 30
Communications Sandyford Industrial Estate, Dublin sites used by Mobile Infrastructure
Limited 18, D18 YV50, Ireland Network Operators Limited
On Tower Ireland Suite 311 Q House, 76 Furze Road, | Provision of communication 100% Cellnex Ireland Deloitte 1,000 136,988 20,917 14,772
Limited Sandyford Industrial Estate, Dublin sites used by Mobile Limited
18, D18 Network Operators
YV50, Ireland
Wayworth Limited (*) | Suite 311 Q House, 76 Furze Road, | Provision of communication 100% Cignal — — 1 151 132
Sandyford Industrial Estate, Dublin sites used by Mobile Infrastructure
18, D18 Network Operators Limited
YVS50, Ireland

) Unaudited financial statements at 31 December 2021.
This appendix forms an integral part of Note 8 to the 2021 financial statements, with which it should be read.
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Net Equity

Company Registered Office Activity % Indirect | Company holding the | Auditor Share Share premium and | Operating | Profit for
ownership | indirect participation Capital reserves (interim | profit/loss | the year
dividend deducted)
2021:
Edzcom Oy Grésantérma 2, 02200 Provision of communication sites 100% Ukkoverkot Oy Deloitte — 3,263 (3,356)]  (3,460)
Espoo, Finland used by Mobile Network Operators
On Tower Austria Briinner Strafe 52, 1210 Provision of communication sites 100% [ Cellnex Austria GmbH | Deloitte 35 232,857 34,615 11,750
GmbH Vienna used by Mobile Network Operators
On Tower Denmark ApS | Scandiagade 8, 2450 Provision of communication sites 100% Cellnex Denmark ApS | Deloitte 8,652 103,237 13,248 7,301
Kobenhavn SV used by Mobile Network Operators
Towerlink Poland S.p Konstruktorska 4, Warsaw Terrestrial telecommunications 100% Cellnex Poland Deloitte 22,636 463,192 21,422 15,801
7.0.0. 02-673, Poland infrastructure operator S.p. z.0.0.
On Tower Poland S.p Wynalazek 1, 02-677 Terrestrial telecommunications 60% Cellnex Poland, Deloitte 403,518 941,430 (4,686) (14,736),
Z.0.0. Warszawa infrastructure operator S.p. z.0.0.
Sapastre Sp. z 0.0. Warsaw, at Plac Marszatka Terrestrial telecommunications 100% Cellnex Poland, Deloitte — — — —
Jozefa infrastructure operator S.p. z.0.0.
Pitsudskiego 1, 00-078
Warsaw
On Tower Sweden, AB  [Box 7012, 121 07 Terrestrial telecommunications 100% Cellnex Sweden Deloitte 5 116,496 26,555 20,363
Stockholm-Globen infrastructure operator AB

*) Unaudited financial statements at 31 December 2021.

This appendix forms an integral part of Note 8 to the 2021 financial statements, with which it should be read.
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Net Equity
Company Registered Office Activity % Indirect [ Company holding the | Auditor Share Share premium and | Operating | Profit for
ownership | indirect participation Capital reserves (interim | profit/loss | the year
dividend deducted)
2021:
Torre de Collserola, S.A. Ctra. Vallvidrera a Tibidabo, Construction and operation of | 41.75% Retevision-I, S.A.U. | Deloitte 4,520 171 36 4
s/n Barcelona infrastructures and
telecommunications
Consorcio de C/ Uruguay, parcela 13R, Provision of related services 29.50% Tradia Telecom, Deloitte 1,000 282 541 406
Telecomunicaciones nave 6, Parque Empresarial for terrestrial communications S.A.U.
Avanzadas, S.A. (COTA) |Magalia, Poligono Industrial concessions and operators
Oeste Alcantarilla (Murcia)
Nearby Sensors, S.L. (*) C/Berruguete 60-62, Computing and deployment of 13% Tradia Telecom, Deloitte 47 452 (321), (258)
Barcelona 10T and automation of hybrid S.A.U.
IT-OT processes (industraial
[0T), which will arise from the
deployment of 5G
Nearby Computing, S,L. (*) [ C/Travessera de Gracia, 18, Development of softwares amd 23% Tradia Telecom, Areas 6 1,019 (620) (470)
Barcelona IT app S.A.U. Auditores

*) Unaudited financial statements at 31 December 2021.
This appendix forms an integral part of Note 8 to the 2021 financial statements, with which it should be read.

102



Cellnex Telecom, S.A.

Appendix | to the Notes to the 2020 financial statements

(Thousands of Euros)

Direct Ownership Interest

Net Equity
premium and
. . % Direct | Ownership . Share reserves Operating | Profit for | Dividends
Company Registered Office Activity ownership | net value Auditor Capital (interim profit/loss | the year | received
dividend
2020:
. Via Cesare Giulio Viola, 43 . 0 .
Cellnex Italia, S.p.A. CAP 00148 Roma Holding 100% 952,310 | Deloitte 1,000 985,633 90,919 43,710 —
Cellnex Netherlands Papendorpseweg 75-79 3528 . 0 .
BV, BJ Uthrecht, the Netherlands Holding 100% 511,355 | Deloitte — 328,506 (3,090) 4,939 —
Office 132 Spaces Liverpool
Cellnex UK Limited Street Station, 35 New Broad Holding 100% 1,856,985 | Deloitte | 1,349,303 477,027 (22,981)]  (32,043) —
Street, London, EC2M 1INH
Cellnex France Groupe >8 avenue Emile Zola,
P | Immeuble Ardeko, 92100 Holding 100% 2,324,391 | Deloitte 7,466 2,309,887 (14,285)  (14,393) —

S.A.S.

Boulogne-Billancourt

*) Unaudited financial statements at 31 December 2020.
This appendix forms an integral part of Note 8 to the 2020 financial statements, with which it should be read.
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Net Equity
premium and
. .. % Direct | Ownership . Share reserves Operating | Profit for | Dividends
Company Registered Office Activity ownership | net value Auditor Capital (interim profit/loss | the year | received
dividend
2020:
Cellnex Telecom Juan Esplandit, 11-13 . 0 .
Espafia, S.L.U. 28007 Madrid Holding 100% 2,807,500 | Deloitte 103,753 2,630,259 (5,342) 97,409 92,212
Cellnex Switzerland, AG | L furgauerstrasse, 136 Holdin 72.22% 581,117 | Deloitte 184 724,095 (579) 550 —
’ 8152 Opfikon g esTo . ,

Towerlink Portucal. S.A Avenida Alvares Cabral, Fixed and mobile
*) 8L S A | hog] — 40 piso, 1250-017 telecommunications 100% 4,000 — 4,000 85 132 78 —

Lisboa, Portugal services provider

Suite 311 Q House, 76 Cfr;‘l’rvl:f;i’;ggn
Cignal Infrastructure | Furze Road, Sandyford sites used by 100% 178,636 | Deloitte 3,252 55,595 4,831 4108 —
Services, Ltd. Industrial Estate, Dublin Mobile Network

18, D18, YV50, Ireland y

Operators

Itdmerentori 2, 00180 . 0 .
Ukkoverkot Oy Helsinki Finland Holding 100% 25,517 | Deloitte 3 7,659 (688) (689) —

Av. Fontes Pereira de

Melo, n°® 6 7 ° direito,
CLNX Portugal, S.A. Distrito: Lisboa Concelho: Holding 100% 1,037,384 | Deloitte 50 715,678 (1,972)  (33,901) —

Lisboa Fregesia , San

Antonio 1050 121 Lisboa

) Unaudited financial statements at 31 December 2020.

This appendix forms an integral part of Note 8 to the 2020 financial statements, with which it should be read.
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Net Equity

premium and

. . % Direct | Ownership . Share reserves Operating | Profit for | Dividends
Company Registered Office Activity ownership | net value Auditor Capital (interim profit/loss | the year | received
dividend
2020:
Cellnex Finance Company, |Juan Esplandlu, 11-13 28007 Group Finance 100% 1,000,060 | Deloitte 60 1,000,000 612) (3.712) -
S.A. Madrid Company
Cellnex Sweden, AB Box 162 85,103 25 Holding 100% 2| Deloitte — — — — —
Stockholm
Cellnex Austria GmbH Schubertring 6, 1010 Vienna Holding 100% 953,035 | Deloitte 35 953,000 (2,383) (2,441) —
Suite 311 Q House, 76 Furze
Cellnex Ireland Limited Road, Sandyford Industrial Holding 100% 499,000 | Deloitte 499,000 — (1,585) (1,710) —
Estate, Dublin 18, D18, YV50,
Plac Marsz. Jozefa .
% 0, _ _ - N - —
Cellnex Poland Sp. z.0.0. (*) Pilsudskiego 100-078 Warsaw Holding 100% 3
Cellnex Denmark ApS Sundkrogsgade 5, DK-2100 Holding 100% 350,005 | Deloitte | 349,797 (39)  (1316)] (1,338) —
Copenhagen
Total ownership 13,081,300 92,212

) Unaudited financial statements at 31 December 2020.
This appendix forms an integral part of Note 8 to the 2020 financial statements, with which it should be read.
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Cellnex Telecom, S.A.

Appendix | to the Notes to the 2020 financial statements
(Thousands of Euros)

Indirect Ownership Participation

Net Equity
. .. % Indirect Company holding the . Share Share premuum .and Operating | Profit for
Company Registered Office Activity ownership indirect participation Auditor Capital reserves (interim profit/loss | the year
dividend deducted)

2020:
Retevision-I, S.A.U. Juan Esplandit, 11 Terrestrial 100% Cellnex Telecom Espana, | Deloitte 81,270 29,178 108,673 82,966

28007 Madrid telecommunications S.L.U.

infrastructure operator

Tradia Telecom, S.A.U. Avenida del Parc Terrestrial 100% Cellnex Telecom Espafia, | Deloitte 131,488 31,683 26,433 21,590

Logistic 12-20 08040 telecommunications S.L.U.

Barcelona infrastructure operator
On Tower Telecom Juan Esplandit, 11 Terrestrial 100% Cellnex Telecom Espana, | Deloitte 72,725 370,394 31,000 1,548
Infraestructuras, S.A.U. 28007 Madrid telecommunications S.L.U.

infrastructure operator
Gestora del Espectro, S.L. Juan Esplandiu, 11 Provision of related services 100% Cellnex Telecom Espaiia, — — (1) 1) —
*) 28007 Madrid for terrestrial S.L.U.
communications concessions

Metrocall, S.A. ¢/ Juan Espladiu 11-13 Implementation, 60% Cellnes Telecom Espaiia, — 2,750 9,271 313 223

29007 Madrid organization and operation S.L.U.

of the mobile network in
Madrid

Adesal Telecom, S.L. Ausias March 20, Provision of related services |  60.08% Tradia Telecom, S.A.U. Deloitte 3,228 1,711 782 585

Valencia for terrestrial

telecommunications
concessions and operators

*) Unaudited financial statements at 31 December 2020.

This appendix forms an integral part of Note 8 to the 2020 financial statements, with which it should be read.
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Net Equity
% Indirect Company holding the Share Share premium and Operatin; Profit for
Company Registered Office Activity 0(\:vnership in dirI::ct ;articip agt ion Auditor Capital reserves (interim prrc)) fit /losgs the year
dividend deducted)
2020:
Zenon Digital Radio, S.L. (*) | C/Lincoln, 11, 1°3° Provision of 100% Tradia Telecom, S.A.U. — 32 1,926 890 660
08006 Barcelona telecommunications
Xarxa Oberta de Av. Del Parc Logistic, Construction and 100% Tradia Telecom, S.A.U. Deloitte 6,825 12,960 5,295 3,729
Comunicaci6 i Tecnologia de | 12-20 08040 Barcelona | operation of optic fiber
Catalunya, S.A. telecommunicarions
TowerCo, S.p.A. Via Cesare Giulio Terrestrial 100% Cellnex Italia, S.p.A. Deloitte 20,100 6,468 8,195 4,681
Viola, 43 CAP 00148 telecommunications
Roma infrastructure operator
Tower Lease, S.r.L. Via Cesare Giulio Terrestrial 100% Cellnex Italia, S.p.A. Deloitte 100 1,121 (124) (133)
Viola, 43 CAP 00148 telecommunications
Roma infrastructure operator
TowerLink Italia, S.r.L. (*) | Via Cesare Giulio Terrestrial 100% Cellnex Italia, S.p.A. — 10 3 3) 2)
Viola, 43 CAP 00148 telecommunications
Roma infrastructure operator
Areaventi, S.r.L. Via Cesare Giulio Terrestrial 100% Cellnex Italia, S.p.A. Deloitte 500 784 — —
Viola, 43 CAP 00148 telecommunications
Roma infrastructure operator
Towerlink Netherlands B.V. |Papendorppseweg Terrestrial 100% Cellnex Netherlands B.V. Deloitte — 69,411 7,128 6,007
75-79 3518 BJ Utrecht, telecommunications
the Netherlands infrastructure operator
Shere Masten B.V. Papendorppseweg Terrestrial 100% Cellnex Netherlands B.V. | Deloitte 18 208,558 17,512 14,799
75-79 3518 BJ Utrecht, telecommunications
the Netherlands infrastructure operator
) Unaudited financial statements at 31 December 2020.

This appendix forms an integral part of Note 8 to the 2020 financial statements, with which it should be read.
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Net Equity
% Indirect Company holding the Share Share premium and Operating | Profit for
Company Registered Office Activity ownership indirect participation Auditor Capital reserves (interim profit/loss the year
dividend deducted)
2020:
Breedlink B.V. Papendorppseweg 75-79 Terrestrial 100% Cellnex Netherlands B.V. | Deloitte — (493) (189) (154)
3518 BJ Utrecht, the telecommunications
Netherlands infrastructure operator
Alticom B.V. Papendorppseweg 75-79 Terrestrial 100% Cellnex Netherlands B.V. | Deloitte 18 184,142 1,135 156
3518 BJ Utrecht, the telecommunications
Netherlands infrastructure operator
On Tower Netherlands B.V. |Axelstraat, 58,4537 AL, Terrestrial 100% Cellnex Netherlands B.V. | Deloitte 1,825 11,229 4619 3,013
Terneuzen, The telecommunications
Netherlands infrastructure operator
Springbok Mobility (*) 58 avenue Emile Zola, Provision of related 100% Cellnex France Groupe, — 1 (25) (3398) (341)
Immeuble Ardeko, services S.A.S.
92100 Boulogne- for concessionaires and
Billancourt terrestrial
Cellnex France, S.A.S. 58 avenue Emile Zola, Terrestrial 100% Cellnex France Groupe, Deloitte 21,543 835,694 11,671 (20,063)
Immeuble Ardeko, telecommunications S.A.S.
92100 Boulogne- infrastructure operator
Billancourt
Towerlink France, S.A.S. (¥) |58 avenue Emile Zola, Terrestrial 99.99% Cellnex France, S.A.S. — 20 (300) (267) (688)
Immeuble Ardeko, telecommunications
92100 Boulogne- infrastructure operator
Billancourt
Nextloop France, S.A.S 58 avenue Emile Zola, Terrestrial 51% Cellnex France Groupe, Deloitte 3,050 23,968 1,750 (685)
Immeuble Ardeko, telecommunications S.A.S.
92100 Boulogne- infrastructure operator
Billancourt
*) Unaudited financial statements at 31 December 2020.

This appendix forms an integral part of Note 8 to the 2020 financial statements, with which it should be read.
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Net Equity

Share premium and

One (Woking) Surrey
GU21 6BG

infrastructure operator

o . . .
Company Registered Office Activity & Indlrg.c ' Co;lpattly hri).ld.mgt .the Auditor CS hgrtel reserves (interim Opef:-rsimg I:£Oﬁt for
ownership indirect participation apita dividend deducted) profit/loss e year
2020:
On Tower France, S.A.S. 58 avenue Emile Zola, Terrestrial 70% Cellnex France Groupe, Deloitte 381,384 4,205 81,052 40,516
Immeuble Ardeko, 92100 telecommunications S.A.S.
Boulogne-Billancourt infrastructure operator
Compagnie Fonci¢re ITM 1 |58 avenue Emile Zola, Terrestrial 100% Cellnex France Groupe, — 1 (69) 4) 4)
* Immeuble Ardeko, 92100 telecommunications S.A.S.
Boulogne-Billancourt infrastructure operator
Cellnex UK Midco, Ltd. Arbion House High Terrestrial 100% Cellnex UK Limited Deloitte — 208,876 (20) 4)
Street, Unit 6 Woking telecommunications
One (Woking) Surrey infrastructure operator
GU21 6BG
Watersite Holding Limited | Arbion House High Terrestrial 100% Cellnex UK Midco, Ltd. Deloitte 28,912 (10,398), 1,617 1,442
Street, Unit 6 Woking telecommunications
One (Woking) Surrey infrastructure operator
GU21 6BG
Radiosite Limited Arbion House High Terrestrial 100% Cellnex UK Midco, Ltd. Deloitte 31,029 (4,535) 4,090 3,197
Street, Unit 6 Woking telecommunications
One (Woking) Surrey infrastructure operator
GU21 6BG
Cellnex Connectivity Arbion House High Terrestrial 100% Cellnex UK Midco, Ltd. Deloitte 1,924 136,718 (2,797) (2,708)
Solutions Limited Street, Unit 6 Woking telecommunications

*) Unaudited financial statements at 31 December 2020.
This appendix forms an integral part of Note 8 to the 2020 financial statements, with which it should be read.

109



Net Equity
. . Share premium and .
0,
Company Registered Office Activity (f)wlrlll:rlsrl?ict ?I?(Elrgi?y :r(t)ilgimagt it(if Auditor Csztlairtfﬂ reserves (interim Orlc))i'f;;g;gs Izlrj(;ﬁtei(;r
P particip p dividend deducted) | P y
2020:
Cellnex UK Consulting Arbion House High Terrestrial 100% Cellnex UK Midco, Ltd. Deloitte 2,529 (1,338) 390 393
Limited Street, Unit 6 Woking telecommunications
One (Woking) Surrey infrastructure operator
GU21 6BG
On Tower UK, Ltd. Crawley Court, Terrestrial 100% Cellnex UK Limited Deloitte 3,227 582,391 61,101 37,316
Winchester. SO21 telecommunications
2QA infrastructure operator
On Tower UK 1, Ltd. Crawley Court, Terrestrial 100% Cellnex UK Limited Deloitte 3,017 25,999 3,083 2,765
Winchester. SO21 telecommunications
2QA infrastructure operator
On Tower UK 2, Ltd. Crawley Court, Terrestrial 100% Cellnex UK Limited Deloitte 4,498 3,261 3,037 2,105
Winchester. SO21 telecommunications
2QA infrastructure operator
On Tower UK 3, Ltd. Crawley Court, Terrestrial 100% Cellnex UK Limited Deloitte 2,811 (1,305) — —
Winchester. SO21 telecommunications
2QA infrastructure operator
On Tower UK 4, Ltd. Crawley Court, Terrestrial 100% Cellnex UK Limited Deloitte 112 8,108 8 8
Winchester. SO21 telecommunications
2QA infrastructure operator
On Tower UK 5, Ltd. Crawley Court, Terrestrial 100% Cellnex UK Limited Deloitte — — — —
Winchester. SO21 telecommunications
20QA infrastructure operator
Swiss Infra Services, S.A. Rue du Caudray, 4, Terrestrial 90% Swiss Towers AG Deloitte 90 44,261 42,867 27,783
1020 Renens Vaud telecommunications
infrastructure operator
*) Unaudited financial statements at 31 December 2020.

This appendix forms an integral part of Note 8 to the 2020 financial statements, with which it should be read.
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Net Equity

Share premium and

Communications Limited

Furze Road Sandyford
Industrial Estate,
Dublin 18, D18 YV50,
Ireland

communication sites used

by Mobile Network
Operators

Services, Ltd.

0, 1 3 .
Company Registered Office Activity o Indlrs.ct Co;lpattly hr(t)'l d}ﬂgt _the Auditor CS ha.iel reserves (interim Opef:_r;:mg Izlrjoﬁt for
ownership indirect participation apita dividend deducted) profit/loss e year
2020:
Swiss Towers AG Thurgauerstrasse, 136 Terrestrial 100% Cellnex Switzerland AG | Deloitte 275,392 40,910 25,804 4,705
8152 Opfitkon telecommunications
infrastructure operator
Grid Tracer AG (¥) Thurgauerstrasse, 136 Internet of Things 55% Swiss Towers AG — 93 (1) 44 35
8152 Opfitkon
OMTEL, Estructuras de Av. Fontes Pereira de Terrestrial 100% CLNX Portugal, S.A. Deloitte 576,345 (6,107), 7,532 (3,503)
Comunicagoes, S.A. Melo, n°6, 7° direito, telecommunications
Distrito: Lisboa infrastructure operator
Concelho: Lisboa
Fregesia, rroios 1050
121 Lisboa
On Tower Portugal, S.A. Av. Fontes Pereira de Terrestrial 10% CLNX Portugal, S.A. Deloitte 6,150 105,078 (1,040) (1,419)
Melo, n°6, 7° direito, telecommunications
Distrito: Lisboa infrastructure operator
Concelho: Lisboa
Fregesia, rroios 1050
121 Lisboa
Cellcom Ireland Limited (en |Suite 311 Q house, 76 Provision of 100% Cignal Infrastructure Deloitte — 11,718 753 (169)
proceso de liquidacion) Furze Road Sandyford [communication sites used Services, Ltd.
Industrial Estate, by Mobile Network
Dublin 18, D18 YV50, Operators
Ireland
Shannonside Suite 311 Q house, 76 Provision of 100% Cignal Infrastructure Deloitte — 47 23 20

*) Unaudited financial statements at 31 December 2020.
This appendix forms an integral part of Note 8 to the 2020 financial statements, with which it should be read.
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Net Equity
. . % Indirect | Company holding the . Share Share premum .and Operating | Profit for
Company Registered Office Activity ownership | indirect participation Auditor Capital reserves (interim profit/loss | the year
dividend deducted)
2020:
On Tower 28/29 Sir John Rogerson’s Quay, Provision of communication sites 100% Cellnex Ireland Deloitte 1,000 129,595 629 492
Ireland Limited |Dublin 2, Dublin, Ireland (cambio used by Mobile Network Operators Limited
dde domicilio social en proceso)
después sera Suite 311 Q house, 76
Furze Road Sandyford Industrial
Estate, Dublin 18, D18 YV50,
Ireland
Edzcom Oy Itdmentori 2, 00180 Helsinki Finland | Provision of communication sites 100% Ukkoverkot Oy Deloitte — 4,377 (1,138) (1,157)
used by Mobile Network Operators
On Tower Bruiinner Strabe 52, 1210 Vienna Provision of communication sites 100% Cellnex Austria GmbH | Deloitte 35 50,484 1,021 573
Austria GmbH used by Mobile Network Operators
On Tower Scandiagade 8, 2450 Kobenhavn SV | Provision of communication sites 100% Cellnex Denmark, Deloitte 8,652 101,904 399 373
Denmark ApS used by Mobile Network Operators ApS
Torre de Ctra. Vallvidrera a Tibidabo, s/n Implementation and construction 41.75% Retevision-1, S.A.U. | Deloitte 4,520 170 33 2
Collserola, S.A. |Barcelona of infrastructures and
telecommunications
Consorcio de C/ Uruguay, parcela 13R, nave 6, Provision of related services for 29.50% Tradia Telecom, Deloitte 1,000 879 603 452
Telecomunicacio | Parque Empresarial Magalia, terrestrial telecommunications S.A.U.
nes Avanzadas, |Poligono Industrial Oeste concessions and operators
S.A. (COTA) Alcantarilla (Murcia)
Nearby Sensors, |C/Berruguete 60-62, Barcelona Computing and deployment of loT 30% Tradia Telecom, Deloitte 47 (167) (453) 281
S.L. (*) and automation of hybrid IT-OT S.A.U.
processes (industraial 1oT), which
will arise from the deployment of
5G
Nearby C/Travessera de Gracia, 18, Development of softwares amd IT 9% Tradia Telecom, Areas 6 1,434 (473) (358)
Computing, S.L. |Barcelona app S.A.U. Auditores
@)

@]

Unaudited financial statements at 31 December 2020.

This appendix forms an integral part of Note 8 to the 2020 financial statements, with which it should be read.
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Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish-language version
prevails.

Cellnex Telecom, S.A.

Directors' Report
for the year ended
31 December 2021

1. Information required under Article 262 of the Spanish Limited Liability Companies Law
1.1 Situation of the Company

Cellnex Telecom, S.A. (a company listed on the Barcelona, Bilbao, Madrid and Valencia stock exchanges) is the
parent company of a group in which it is the sole shareholder and the majority shareholder of the companies
operating in the various business lines and geographical markets. The Cellnex group provides services related to
infrastructure management for terrestrial telecommunications through the following business segments:

*  Telecom Infrastructure Services,
+  Broadcasting Networks and
*  Network Services and Others.

Cellnex is the main neutral?infrastructure operator for wireless telecommunication in Europe. Celinex has
committed up to 125,098 sites, 101,802 of them already in the portfolio and the rest in the process of completion
or with planned roll-outs up to 2030, and positions the Company in the development of new generation networks.
Cellnex provides services in Austria, Denmark, Spain, France, Ireland, Italy, the Netherlands, Poland, Portugal,
the United Kingdom, Sweden and Switzerland, as a result of its investment efforts to promote its transformation
and internationalisation.

The Company is listed on the continuous market of the Spanish stock exchange and is included in the selective
IBEX 35 and EuroStoxx 100 indices. It is also present in the main sustainability indexes, such as CDP (Carbon
Disclosure Project), Sustainalytics, FTSE4Good, MSCI and Vigeo Eiris.

Cellnex’s reference shareholders include Edizione, GIC, TCI, Blackrock, Canada Pension Plan, CriteriaCaixa,
Wellington Management Group, Capital Group, Fidelity and Norges Bank.

Neutral: without the mobile network operator holding as a shareholder (i) more than 50% of the voting rights or (ii) the right to appoint or remove
a majority of the members of the Board of Directors. The loss of the Group's neutral position (i.e. by having one or more mobile network operators
as a major shareholder) may make sellers of infrastructure assets reluctant to enter into new joint ventures, mergers, divestitures or other
arrangements with the Group (which also affects the organic growth of the business). As the Group grows, management expects that large
network operators may become open to collaborating with the Group in various ways, such as by selling their sites or other infrastructure assets
to Cellnex, including in exchange for shares, which could adversely affect the Group's business and future prospects, as this type of transaction
could affect the perceived neutrality of the Group.
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the organisational structure of the Cellnex Group, hereinafter Cellnex or the Group, is

As of 31 December 2021,

as follows:
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The breakdown of direct and indirect shareholdings in Group companies and associates is shown in Appendix | of
the accompanying financial statements.

1.2 Business model and Significant events in 2021

The Cellnex Group achieved many milestones during 2021: the appointment of a new Chairman, the completion
of the acquisition of several of the CK Hutchison's assets, the acquisition of 100% of Hivory with a portfolio of
10,500 sites in France, the agreement with Deutsche Telekom to integrate the 3,150 sites of T-Mobile Infra BV in
the Netherlands, the renewal for the fifth consecutive year of Cellnex's qualification as a "Zero Outage Supplier"
in Spain by Deutsche Telekom, a capital increase of EUR 7 billion to finance Cellnex's growth, the acquisition of
Polkomtel Infrastruktura in Poland, the approval of Cellnex's emission reduction targets by the Science Based
Targets (SBTi) initiative and the launch of the first acceleration programme for social-impact startups by the
Cellnex Foundation.

There follows a historical timeline of Cellnex's business model from 2015 to 2021:
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2000
Areca Telecom (later Abertl

Telecom and now Celinex
Telecom) acquired 52% of
the shares of Tradla.

2017

Celinex ltaly acquired from
WIND the 10% of the
(Galata Towers capital that It
did not yet control.

Cellnex entered the
Switzerland market through
the acqulsition of Swiss
Towers AG

FTSE Russell added Cellnex
Telecom to the FTSE4Good

\ Index Serles J/

gbtbebaddddde b

2005

Abertls Telecom (now
Celinex Telecom) had the
only network of Dighal

populaton.

Terrestrial Television In the
whole of Spain providing
coverage for 80% of the

2012

The company acquired
1,000 telecommunication
towers from Telefdnlca, and
lald the foundatlons for lts
future position as a neutral

operator

2006

Abertls Telecom (now
Cellnex Telecom) became
the DTT slgnal operator 1o

provide natlonal coverage
1o Spanish radlo statlons.

2014

' 2015 Abertls Telecom (now
\ Celinex Telecom)
Celinex: Italy reached an bought TowerCo, the
YT ITIIL agreement with WIND 10 |= telecommunications
oy acqulre 90% of the capital of operator that manages
/ 2016 N Galata Towers (7.377 towers). the moblie telephony
tower located In the Itallan
“Ringlng the bell” for Cellnex
Celinex Telscom acquired Telecom at the Madrid Stock motonway network.
Towerlink Metheriands Exchange
BV and Shere Masten BV '
In the Metherlands and Inaugural bond Issuance of
®®®%  reached an agreement 600 millon euros, under EMTN
with Bouygues Telecom o program
In France and with the
Shere group In the Unlted
Kingdom. 4 ™
SR Master Plan 2016- 2019
2020 roved.
\. Was app Y, Capital Increase of €1.2 billon and
€ 2.5 blllion.
An Equity, Diversity and Incluslon Pollcy was
2018 approved by The Board of Directors.
Deutsche Telekom certified Celnex announced the agreement to acqulre the
Celinex as a *Zero Qutage telecommunications division of English company
Suppller”. Arghva.
Celinex jolned the ESG essmases Colney were admitied to the MSCI Europe Index.
sustainabillity Index from
Sustalnalytics. Cellnex announced the acquisition of the Irish
tor al. It rates 546 sites In Ireland.
Flrst lssuance of a convertlole Operator Cign op=
bond of 600 milllon euros Agreement with llad and Salt: Cellnex acquire
10,700 shes In France, Italy and Switzerland and roll
IELEL LSRR AL TE LR R RRRRRTY]. OLHQ“HJmIDSL'[’DngFQIﬂUDIDJiomnEWSHBS

&

s

2020

Celinex acquired OMTEL and NOS Towering In s

Portugal.

Celnex entered the *A Lst™ of companles

leading the fight agalnst climate change and was
recognised as a “Suppller Engagement Leader” by
CDP

Celinex set-up a fund of 10 millon euros over | 44
2020-2021 to “Celinex's Covid-19 Rellef Inltlathe”

Celinex completed the acquisiton of Arghva's
telecommunications divislon In the UK.

Capltal Increase of €4 billllon.

Celinex reached an agreement with lllad to adguired
the: nework of c. 7,000 Flay shes In Poland.

Celinex has reached an agreement to Incorporate
about 30,000 shtes from CK Hutchison to ks
portfollo (ftaly, UK, Ireland, Austria, Sweden and

Denmark).

~

-

2021 N
Appolintment of Bertrand Kan as the new non-executive Chalrman of Celinex
Clesing of the acquisition of several of the CK Hutchlson's assets
Acquishion of Hvory with a portfolio of 10,500 shes In France

Agreement with Deutsche Telekom to Integrate the 3,150 sltes
of "Moblle Infra BV In the Netherands

Renewal for the fourth consecutive year of Cellnex's guallication
as a “Zero Outage Supplier” In Spain by Deutsche Telekom

A Capital Increase of 7 billon euros to finance Cellnex's growth

5 bond lssuances amounting & billlion Eurce, Including an Inaugural lssuance
In the U.S. dollar market

Acquisiion of Polkomtel Infrastrukaura In Poland

Approval of Cellnex's emisslon reductlon targets
by the Sclence Based Targets (SETI) Inltlathve

Launch of the first acceleration program for soclal Impact
starups by the Celinex Foundatlon _/
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Through the ESG Strategy, Cellnex analyses, measures and manages its impacts as a company on society and
its environment. The Company's own value creation model, focusing on the shared management of
telecommunications infrastructures, fosters to sustainability, efficiency — and thus responsibility — in the use of the
resources with which it works. By building partnerships with its customers, Cellnex has a long-term relationship
with them and manages the Company with the long cycle in mind, aware of the principles of ethics, good
governance, respect for human rights and dialogue with its stakeholders, which should govern Cellnex's actions.

Services

Cellnex offers its customers a range of services aimed at ensuring the conditions for reliable and high-quality
transmission for wireless broadcasting of content, including voice, data or audiovisual content.

Cellnex also develops solutions in the field of "smart cities" projects, which optimise services for citizens through
networks and services that facilitate municipal management. In this field, Cellnex is deploying smart
communications networks in several countries, based on various loT technologies (Sigfox, LoRaWAN...), that
enable objects to be connected and, therefore, the development of a robust ecosystem for the Internet of Things
(loT).

Also relevant is the Group's role in the deployment of security and emergency networks for law enforcement
agencies, known as Terrestrial Trunked Radio (TETRA) networks or by their acronym PPDR (Public Protection
and Disaster Relief). This Company business line embodies the skill levels of the human team that manages
them and the resilience and reliability of the architecture of the networks themselves and the equipment that
make them up. Cellnex also participates in the deployment of Private Network services for business
environments where service continuity is critical (such as ports, nuclear power plants, petrochemicals, etc.) and
dedicated radio communications networks designed to suit customers' needs.

The services provided by Cellnex in each geographical territory in the field of infrastructure management for
wireless telecommunications are presented below. In this regard, Telecommunications Infrastructure Services is
still relatively the most significant item in the Group's 2021 income statement owing to the acquisition and
integration of new telecommunications sites.

87%

9%
Broadcasting
MNetworks

4%

Metwork
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®
e
°
e
0
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As Cellnex expands its presence in the territory, the Company also increases its portfolio of services. For
example, with the integration of Poland, Cellnex has incorporated the provision of active equipment services into
its business.
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Telecommunications Infrastructure Services (TIS)

Cellnex operates in more than 134,813 Point of Presence (PoPs), has a portfolio of nearly 101,802 sites,
including BTS committed deployments and is committed to the development of new generation networks.

Cellnex offers co-location services in its infrastructure for mobile operators to install their telecommunications and
wireless broadcasting equipment there. This infrastructure is designed to suit the needs of various technologies
(broadband, point-to-point connections or mobile communications) in both urban and rural areas. This service
involves adapting sites for new co-locations or multiple network modifications required by the operators
(installation of new technologies, equipment changes, reconfigurations...). The objective is to meet and improve
the SLAs (Service Level Agreements) offered by Cellnex, which are of two main types:

*  The provision SLA, when an Operator requests a new shelter or a network modification to carry it out
with the highest quality and in the agreed time or better.

*  The Operation and Maintenance (O&M) SLA to provide the services with the agreed continuity, and
service level, and to improve on it. It should be added that one of Cellnex's priorities is the continuous
improvement of processes and procedures, and of contingency plans.

Augmented TowerCo

From pure Co-location services to the most developed Site as a Service concept, Cellnex offers to its clients
telecom infrastructure services for sustainable connectivity that relief them from the burden of managing the
infrastructures and networks over which their systems operate.

The neutral host nature makes Cellnex’s model the most efficient possible, as developing multi-operator sites
which means decreasing costs to the clients, increasing sustainability to telecom and connectivity ecosystem
and rapidly meeting all stakeholders expectations as services are quickly deployed.

In this regard, it is worth highlighting the efforts and achievements in terms of security, duration and cost achieved
in the campaign to negotiate rental contracts with landlords. In the case of Spain, for example, at the end of the
year the percentage of sites secured was over 80%, this is a significant level and guarantees the continuity of
this line of business in the future.

Jumping project

During 2021, Cellnex Spain's sites have been adapted to facilitate the deployment of the "Jumping" project
(sharing of active network equipment in less populated areas) promoted by two of its customers, Orange and
Vodafone, thus helping operators to implement this project.

Cellnex also offers a wide range of services for the distribution of television and radio signals via satellite or
teleport (Arganda), as well as data distribution via VSAT stations (Very Small Aperture Terminals or private
satellite data communication networks). Cellnex combines terrestrial and satellite solutions to offer each

customer the best solution in each case.

In addition, Cellnex offers advanced Ethernet and IP transport services, both for the audiovisual sector and for
telecommunications operators, thanks to a fibre optic network that currently consists of 40 MPLS nodes. Cellnex
has 163 points of presence interconnecting all broadcasters, audiovisual agents, operators, public
administrations, TETRA networks (for critical sectors such as emergency services) and the first loT (Internet of
Things) network in Spain with more than 1,300 UNB stations.

Cellnex Netherlands wins bid for management and expansion of ProRail telecom
infrastructure

Cellnex Netherlands was selected in 2021 by ProRail as the Passive Infrastructure Provider (PIP). Cellnex will
be responsible for managing and expanding the telecom sites for mobile connectivity along the Dutch railway
tracks. For implementation, Cellnex works together with VolkerWessels Telecom, a specialist in designing,
building and managing digital infrastructure. In addition to its role as a neutral telecomms infrastructure provider
for ProRail, Cellnex has the exclusive rights for any BTS development along the whole rail network.
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DAS (Distributed Antenna System) and Small cells

Distributed Antenna Systems or DAS is a network of spatially separated antenna nodes connected to a common
source via a transport medium that provides wireless services in a geographical area or structure. A DAS can be
installed inside a building to boost the internal wireless signal. Cellnex uses DAS systems to provide DASaaS
services (DAS as a Service) with an end-to-end approach. In addition, DAS systems and Small Cells are one of
the base infrastructures from which the new 5G communication standard will be deployed.

During 2021, DAS coverage solutions have been developed to provide connectivity in spaces or venues with a
high volume of public that require simultaneous voice and mobile data services.

DAS projects developed by Cellnex Spain

In Spain, the entire deployment of the 4G network has been completed in the 300 km and 300 stations of the
Madrid metro, thus providing connectivity continuity throughout the underground. In addition, agreements and
deployments in various football stadiums in the country, such as the Benito Villamarin stadium of Real Betis
Balompié in Seville and the Ciudad de Valencia stadium of Levante Unién Deportiva, are also worth mentioning.

Also noteworthy in the field of data centres is the opening of the first data centre in Barcelona, on Paseo de la
Zona Franca, in the area of industrial estates (Pedrosa and Zona Franca) and the Fira Il exhibition centre. The
data centre has several fibre connectivity routes and has been successfully marketed to one of the four mobile
telephone operators, among other customers.

Grand Paris Express

Cellnex France has been commissioned by the Société du Grand Paris (SGP) to deploy a DAS (Distributed
Antenna System) network on the new lines 16 and 17 of the Grand Paris Express metro.

Cellnex France will deploy a DAS (Distributed Antenna System) coverage system on lines 16 and 17 to offer
mobile operators an uninterrupted and optimal voice and data service with connectivity in all stations and tunnels
between Saint- Denis Pleyel and Noisy Champs (Line 16) and between Charles de Gaulle Airport and Le Mesnil
Amelot (Line 17).

Cellnex Portugal becomes a referent in the Portuguese DAS market

Cellnex strengthens its position in Portugal with the purchase of towers from the Altice group. During 2021
Cellnex Portugal has closed a second transaction with the Altice group comprising 687 assets, including 223
macro sites and 464 DAS and Small-Cells. Because of these acquisitions, 3 new DAS solutions have been
implemented, therefore positioning Cellnex as a referent in the Portuguese DAS market.
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Cellnex Italia helps reduce the territorial digital divide in the Historic center of Erice

The municipal administration of Erice has long been committed to winning the great challenge of overcoming
any outstanding issues regarding the territorial digital divide. The administration’s philosophy is to combine the
need for modernity and respect for the historical heritage, in order to provide a service not only to the inhabitants
but also to tourists. However, its mountain-top position reduces, if not eliminates, the signal coming from the
macro sites of the operators serving the internal streets of the centre.

To achieve a solution meeting Erice’s needs, Cellnex has installed an Outdoor Distributed Antenna System. To
that end, Cellnex created an optical infrastructure within the 3 km of historic centre, to connect the active
equipment distributed through the medieval town.

In order to offer a modern system that respects the historic heritage, the antennas chosen for covering the areas
are passive panels which have been discreetly positioned with custom fitted brackets in ideal locations to
achieve a very low aesthetic impact. The system provides for the use of a total of 25 antennas.

Accordingly, to offer a high-quality service to people in the historic centre of Erice, this multi-operator system
comprises a total of 48 sectors dedicated to providing a high-quality performance to residents and tourists in
these areas. The system is supervised 24/7 from Cellnex’s Network Operation Centre, equipped with all the
necessary hardware and software, and an appropriate complement of expert staff.

Audiovisual broadcasting networks

Cellnex is the leading operator of broadcasting infrastructures in Spain, with more than 1,700 sites exclusively
dedicated to transmitting audiovisual and radio signals. Cellnex offers a comprehensive network operation and
radio spectrum management service. Ensuring the distribution and broadcasting of digital television, radio and
multi-screen content to the main private and public audiovisual groups in the country.

For digital television content, Cellnex has led the implementation of DTT in Spain. The solutions offered by
Cellnex include signal distribution, encoding in the most innovative formats and broadcasting of Ultra High
Definition (UHD) content. For radio services, Cellnex offers configurable sound quality, data services capacity,
flexibility in multiple channel composition, spectrum efficiency and cost efficiency.

In 2021, these DTT and FM services were provided with a very high level of service (SLA - Service Level
Agreement), and despite inclement weather, without any significant incident thanks to the operational excellence
of the organisation, resources, processes, procedures and people.

The tasks associated with the Second Digital Dividend were also completed, a process initiated in 2020 aimed at
freeing up the 700MHz frequency band to facilitate the deployment of 5G. To that end, multiple actions were
carried out in national, regional and local DTT broadcasting networks, with channel changes, adaptation of
elements such as radiating systems, multiplexes, etc., always in coordination with the Administration and
broadcasters. At the business level, all contracts that were due to expire during the year were successfully
renewed.

Cellnex also provides innovative services for the management and distribution of paid and free-to-air Internet
content for multi-screen environments. For example, Online Business Support Services is a practical and efficient
solution to manage all the processes involved in a customer's complete lifecycle, from first contact to billing and
collection, through subscription service management, data modification and customer management.

Network and other services

Cellnex offers integrated and adaptable solutions to develop a connected society and make the smart concept a
tangible reality in both urban and rural areas. Cellnex provides end-to-end network services for Public
Administrations and large companies, integrating and adapting the required solutions. These include: Mission
Critical Private Networks (MCPN) services, Business Critical Private Networks (BCPN) services, connectivity
services, Operation and Maintenance services and loT and Smart services.
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«  Mission Critical Private Networks (MCPN) services: these are networks for Security and Emergency
forces that are provided with very high availability and communications security. During 2021, significant
contracts were renewed in Spain (Radiecarm Network in Murcia, Tetra Network in Galicia, Secora
Network in Seville, Tetra Network in the Balearic Islands ....) and tactical cell pilots were carried out with
emerging LTE technology. Also, through the subsidiary Zenon Digital Radio SL, terminals and
accessories were sold to various security and emergency forces.

+  Business Critical Private Network Services (BCPN): a pilot test was deployed in Spain with BASF at its
petrochemical plant in Tarragona, the largest plant in southern Europe. In this new network, a number of
industrial 5G use cases were developed: vehicle guidance, assisted maintenance with augmented
reality, monitoring and location for worker safety in professional environments, etc.

«  Connectivity services: Cellnex's main transport network in Spain has been renewed to improve its
security and enhance its capacity, a key aspect for boosting the connectivity business through mixed
fibre and radio link solutions for companies and operators. Radio-link connectivity is provided from high
rural towers that have direct line of sight covering more than 95% of Spanish territory and the
deployment of new connectivity or fibre back-up has excellent quality and dedicated capacity and a very
fast time to market. In terms of fibre, Cellnex, through its subsidiary XOC (Xarxa Oberta de Comunicacié
i Tecnologia de Catalunya S.A, Open Network of Catalonia), has the highest fibre density and is working
with the Catalan government to boost high bandwidth communications in Catalonia, offering connectivity
for both the Catalan government and wholesale services. Demand for both fibre and radio services
continued to grow at a good pace. A new development was the start of the Quantum Communications
project with ICFO and the Barcelona Supercomputing Center (BSC). The objective is to implement a
node of the European Quantum Communication Infrastructure in Barcelona, and Cellnex provides
connectivity between the sites involved through fibre rings, both primary and secondary.

+ Operation and Maintenance Services: the agreement has been renewed for the provision of
engineering, supply, maintenance and monitoring services for Enel's communications network in Spain
(Endesa). Similarly, the agreement with Lyntia has been renewed for the maintenance of its fibre
network, broadening its scope to include operational monitoring (Control Centre).

. loT and Smart Services: the CONNECTA VALENCIA project for the Provincial Council of Valencia, an
initiative that will enable the development of the province of Valencia as a Smart Tourist Destination,
making it possible to develop new management policies. The project includes the implementation of
interactive Totems, a tourist Wi-Fi network, the provision of LoRa connectivity through the deployment of
a network of 500 gateways for the transmission of information from various meteorological and
environmental sensors and the traceability of mobile devices, a survey tool, a data Portal, a Progressive
Web Application, a Content Manager, etc. In short, all the necessary elements to understand and
analyse the experience of tourists and to guide them on their trips.

Geographical presence and portfolio
In recent years, Cellnex's business has grown exponentially through inorganic operations, which has resulted in a
significant expansion of its European presence, increasing complexity both in management and in new products

and services.

Cellnex in Europe

Cellnex Austria

Cellnex Austria joined the Group in 2020, as part of the agreement between Cellnex Group and CK Hutchison.
Cellnex Austria operates more than 4,470 telecommunications sites located in urban, peripheral and rural areas
throughout Austria. In addition, several dozen Cellnex sites have been deployed in areas considered dead spots
to provide mobile coverage for the first time to isolated rural towns. Cellnex Austria provides services ranging
from accommodation and co-location to electrical connections, security and alarm detection to corrective and
preventive maintenance, among many others. As a result of this transaction, Cellnex entered Austria, reaching
25% of the market and becoming the main independent operator of telecommunications towers in the country. All
this was achieved by Cellnex Austria's small team, with some members who have years of experience in the
sector. It is about to expand so as to provide efficient and quality solutions to customers.
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Cellnex Denmark

At the end of 2020, the telecommunications company HI3G Networks Denmark officially transferred the
ownership of its towers and sites, together with the corresponding passive equipment, to Cellnex, operating
thereafter under the name Cellnex Denmark. Cellnex Denmark owns more than 1,300 sites throughout Denmark,
serving telecommunications operators and technology companies through state-of-the-art telecommunications
infrastructure. In addition, Cellnex Denmark maintains the goal of building more than 500 new sites in the next
few years with a view to the deployment of 5G in the country. At the forefront of these services is a team of
professionals with extensive experience in telecommunications, committed to providing infrastructure services for
telecommunications for the benefit of all interested parties and always with a proactive attitude.

Cellnex Spain

Cellnex has an important telecommunications infrastructure network in Spain with more than 10,000 operational
sites distributed throughout the territory, which provide a wide geographical coverage and allow it to offer services
to mobile operators, broadcasters and administrations. Cellnex, as a neutral operator, offers all mobile operators
in the country the services necessary for the wireless transmission of data and content, allowing its clients a high
degree of efficiency in the deployment of networks and positioning itself advantageously in the development of
the networks. 5G networks. Public and private broadcasters entrust the distribution and broadcast of their signal
to Cellnex, which has high quality parameters and extensive experience in spectrum management. On the other
hand, Cellnex collaborates with state, regional and local public administrations, in order to develop networks and
services that contribute to improving the administration-citizen relationship and give way to the Smart City.

Cellnex France

The Cellnex France Group, which in turn is part of the Cellnex Group, is made up of five companies: Cellnex
France, On Tower France, Nexloop France, Springbok mobility, and Hivory. Cellnex in France was founded in
July 2016 as part of an initial agreement to purchase the more than 600 telecommunications sites from Bouygues
Telecom. The vast majority of the sites occupy quality locations in densely populated areas, an ideal situation for
the future deployment of 5G. On Tower France was founded in December 2019 after the acquisition by the
Cellnex France Group of 70% of the lliad subsidiary that manages Free Mobile's passive infrastructure. On Tower
France currently manages more than 5,700 sites throughout France. Nexloop France was created in May 2020
under a strategic partnership between Bouygues and the Cellnex France Group. Nexloop designs, implements,
owns, manages, operates and maintains fiber optic infrastructure networks and numerous regional collection
sites, as well as marketing services related to these activities. Springbok Mobility has been 100% subsidiary of
the Cellnex France group since 2019. Springbok Mobility develops and operates dedicated indoor infrastructures
for companies and real estate businesses, in existing or planned buildings, under its Mobile Inside global service
contract, which is based on ensuring that buildings are 100% connected. In addition, in 2021 Cellnex closed the
purchase of approximately 100% of Hivory from Altice France and Starlight Holdco. Hivory manages the 10,500
sites that mainly serve the French mobile phone operator SFR.

Celinex Ireland

Through the acquisition of Cignal in 2019, Cellnex Ireland is the country's newest telecommunications
infrastructure provider, focusing primarily on the development and management of fiber infrastructure and tower
sites to meet the requirements of the wireless communications industry. Cellnex's portfolio of sites in Ireland
consists of more than 550 towers located throughout the country, plus the CK Hutchison sites, for which an
agreement was reached in 2020. In addition, Cellnex Ireland is committed to providing the necessary
infrastructure to support the improvement and availability of high-speed wireless broadband in rural areas and to
help mobile operators address coverage in these communities.

Cellnex Italy

Cellnex manages more than 24,000 sites in Italy which form a dense and far-reaching network covering the
whole of Italy, and are therefore of great strategic value for mobile telecommunications, as well as for developing
the current ultra-fast mobile 4-4.5G networks and the new 5G technology. Cellnex Italy provides multiple services
in multi-operator mode, a key concept for the development of wireless networks and services, for optimizing
investments and ensuring more rational and efficient use both in operation and in terms of the environmental
impact of the reach of the existing and future network. In addition, TowerCo, a company 100% controlled by
Cellnex ltaly, manages more than 500 infrastructure assets spread over the entire Italian motorway network,
operating in multi-operator and multi-service mode.
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Celinex Netherlands

Cellnex Netherlands emerged from the acquisitions of Alticom BV (in 2017), Towerlink Netherlands BV (in 2016),
Shere Masten BV (in 2016), Cignal Infrastructure Netherlands BV (originally T-Mobile Infra BV) (integrated in
2021) and Media Gateway (purchased in 2021). Cellnex's telecommunications infrastructure in the Netherlands
consists of antenna masts, broadcasting towers, data centers and advertising masts strategically located in both
urban and rural areas. Cellnex Netherlands' infrastructure is managed by a team of professionals from the
Utrecht offices in The Hague. All our specialists have years of knowledge and experience in data and
telecommunications.

Cellnex United Kingdom

In 2016 Cellnex entered the British market through the acquisition of Shere Group. In December 2019, Cellnex
UK acquired the marketing rights of 220 tall towers from BT, and in July 2020 it acquired Argiva Services Limited.
From this acquisition “On Tower UK Limited” was born to be integrated into the current structure of Cellnex United
Kingdom. Cellnex UK has over 9,000 sites and has access to hundreds of thousands of street-level assets
essential for outdoor Small Cells and 5G deployments in dense urban areas. Responsible for leading Cellnex's
business in the UK, the management team is committed to developing collaborative partnerships with clients,
portfolio partners and stakeholders across the industry, driving innovation and growth, and creating value for
everyone in today's connected world. In addition, pursuant to a sale and purchase agreement dated 12
November 2020, Hutchison agreed to sell to Cellnex UK the 100% of the share capital of CK Hutchison Networks
(UK) Limited. The completion of the CK Hutchison Holdings Transaction in respect of the United Kingdom is
subject to the satisfaction or waiver of applicable conditions precedent, including in relation to anti-trust and
national security clearances, as required. On 16 December 2021, the United Kingdom Competition and Markets
Authority (“CMA”), published its provisional findings and notice of possible remedies in relation to the CK
Hutchison Holdings Transaction in respect of the United Kingdom, whereby it provisionally found that the CK
Hutchison Holdings Transaction in respect of the United Kingdom would lead to a substantial lessening of
competition in the market for the supply of access to developed macro sites and ancillary services to mobile
network operators and other wireless communication providers in the United Kingdom. The Group publicly
responded to the provisional findings and notice of possible remedies in January 2022 and, whilst the Group
maintains that the CK Hutchison Holdings Transaction in respect of the United Kingdom will not result in any
substantial lessening of competition, it has proposed a divestment remedy comprised of a limited subset of the
infrastructures currently operated by Cellnex in the United Kingdom to resolve any potential concerns the CMA
may continue to have at the time of its final decision. The deadline for publication of the CMA's final decision is 7
March 2022. If the CK Hutchison Holdings Transaction in respect of the United Kingdom is cleared subject to
remedies, the deadline for implementation of remedies is 30 May 2022 (which may be extended by the CMA to
11 July 2022).

Cellnex Poland

In October 2020, Cellnex reached an agreement with lliad to acquire a 60% majority stake in Play
Communications' portfolio of towers in Poland. On September 2020, lliad launched a takeover bid for Play,
agreed with its two main shareholders, which concluded at the end of November 2020. After receiving the green
light from the Polish Office for Competition and Consumer Protection, Cellnex formalized the acquisition
announced in October to acquire a 60% majority stake in the company. Furthermore, in February 2021 Cellnex
announced a transaction with Cyfrowy Polsat Group for the acquisition of 99.9% of its telecommunications
infrastructure subsidiary, Polkomtel Infrastruktura. In July 2021, the Polish competition authority (UOKIiK)
authorized the acquisition of Polkomtel Infrastruktura by Cellnex, formalizing the acquisition at that time. Cellnex
Poland operates 7,250 sites distributed throughout Poland, mainly consisting of towers that provide
telecommunications operators and technology companies with a state-of-the-art telecommunications
infrastructure.

Cellnex Portugal

In Portugal, Cellnex owns the companies Omtel (Omtel, Estruturas de Comunicagdes, S.A.), On Tower Portugal
(On Tower Portugal, S.A.), Towerlink (Towerlink Portugal, S.A.) and Infratower (Infratower, S.A.). In 2019, Cellnex
incorporated Towerlink, a company that owns and operates a SIGFOX loT network. In January 2020, Cellnex
acquired the full share capital of Omtel, the first independent Portuguese tower company. In September 2020,
Cellnex acquired the full share capital of Nos Towering - Gestao de Torres de Telecomunicagdes, S.A., which
changed its corporate name on that date to On Tower Portugal, S.A. In the last quarter of 2021, Cellnex acquired
100% of the share capital of Infratower S.A., owner of approximately 223 macro-sites and 464 micro-sites (DAS
and Small Cells) in Portugal. Through Omtel, On Tower and Infratower, in Portugal, Cellnex already owns more
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than 5,000 telecommunications sites located in urban, suburban and rural areas throughout mainland Portugal
and the islands of Madeira and Azores. Of these, a few dozen Cellnex sites were deployed to strategic point
areas to bring mobile coverage to remote rural areas for the first time. Cellnex has a highly experienced and
diversified team in Portugal, totally independent from the telecommunications operators, dedicated to efficiently
supporting its growth and commitment to service excellence.

Cellnex Sweden

On Tower Sweden was incorporated in January 2021, from the acquisition of the assets of CK Hutchison. This
company has more than 2,500 sites and its portfolio is distributed throughout the country and includes everything
from 72-meter towers to highly complex interior space systems, which allows enabling it to offer operators very
cost-effective and respectful installation environments with the environment.environmentally- friendly installations.
On Tower Sweden provides a full range of services, deploys and optimises sites, provides installation services,
as well as operation and maintenance. On Tower Sweden is an infrastructure co-location partner of the main
Swedish wireless operators. The company provides secure and well-maintained sites for mobile, broadcast, 10T,
Wi-Fi and fiberfibre operators.

Cellnex Switzerland

In Switzerland, Cellnex is made up of the companies Swiss Towers AG and Swiss Infra Services SA. Swiss
Towers AG was acquired in 2017 by acquiring the infrastructure of Sunrise Communications AG. In 2019, Swiss
Infra Services SA was created by taking over the infrastructure of Salt Mobile (90%). In the first quarter of 2021,
Cellnex (through Cellnex Switzerland AG), entered into an agreement with Matterhorn Telecom SA to acquire
10% of the share capital of Swiss Infra Services SA from Matterhorn. Pursuant to this acquisition, Swiss Towers
AG held 100% of Swiss Infra as of 31 December 2021. Cellnex Switzerland creates added value for society, its
customers and all stakeholders. With a team of experienced industry experts, the company operates a dense
network of more than 6,000 telecommunications sites across the country. Cellnex Switzerland is the leading
independent, national and neutral telecommunications infrastructure and services operator.

Significant events in 2021
In 2021 the following significant events took place regarding corporate operations at Cellnex Group.
CK Hutchison

Following the various agreements reached in 2020 between Cellnex and CK Hutchison, 2021 has been a year of
completing a large part of the agreements and integration of the different acquisitions made. Thus, in December
2020 the assets of Denmark, Austria and Ireland were incorporated and in 2021 those of Sweden and ltaly.
Currently, the transaction in the UK is still active in 2022. In this regard, Cellnex is working together with the
British Competition and Markets Authority (CMA), in relation to the ongoing analysis of Cellnex's acquisition of CK
Hutchison's passive infrastructure assets in the United Kingdom. The consideration for the CK Hutchison
Holdings Transaction in respect of the United Kingdom is expected to be settled upon closing partly in cash and
partly by the issue to Hutchison of new Shares and (if applicable) the transfer to Hutchison of treasury Shares.
On 29 March 2021, the general shareholders’ meeting of Cellnex (the “General Shareholder’'s Meeting”)
approved (delegating its execution on the Board of Directors) a share capital increase by means of an in-kind
contribution for the payment of the portion of the consideration to be settled in Shares, as described in the item
10 on the agenda of the resolutions passed by the 2021 General Shareholder’s Meeting. Hutchison is expected
to receive approximately EUR 1.4 billion in Shares (with the exact number of Shares to be received by Hutchison
based on the Cellnex Share price at closing3). Hutchison is expected to receive approximately 27 million new
Shares, depending on the Cellnex's share price as explained below, with Cellnex expecting to transfer such
number of additional treasury Shares as is necessary to reach the number of the Shares consideration payable to
Hutchison pursuant to the CK Hutchison Holdings Transaction in respect of the United Kingdom. The aggregate
number of Shares to be delivered to Hutchison at completion is also subject to adjustment in the event that
certain events (same adjustments events as in the EUR 850Mn 2028 convertible bond) relating to Cellnex’s
share capital occur prior to completion of the CK Hutchison Holdings Transaction in respect of the United
Kingdom, including, among others, issues of Shares in Cellnex by way of conferring subscription or purchase
rights (such as the issuance of Shares by Cellnex that occurred on 23 April 2021). As described in item 10,
paragraph 10, of the Resolutions passed by the 2021 General Shareholder’s Meeting, the General Shareholders'

3 As such, the minimum and the maximum number of shares to be issued and delivered to Hutchison amounts to 23.7 million and 34.1 million,
respectively, in the event the arithmetic average of the Volume Weighted Average Price on each of the 20 consecutive trading days ending on and
including the date which is five trading days prior to the completion date of the CKH Hutchison Holdings Transactions in respect of the United
Kingdom equals to or is above €57.0 per share and equals to or is below €39.6 per share, respectively.
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Meeting acknowledged that the potential differences in value between (i) the implicit value attributed to Cellnex's
shares which will be issued in the context of the share capital Increase resolution; and (ii) the volume weighted
average price of Cellnex's shares on a date which is close to the date where the share capital increase will be
executed (subject to a collar mechanism limiting, exclusively to this purpose, the potential fluctuations in the
share price) will be adjusted. Such adjustment, which has a purely contractual significance and does not affect in
any way the terms of the share capital increase, will be effected, if applicable, by means of Cellnex's shares
transfer and/or, if agreed between Cellnex and Hutchison, by cash payment. Hutchison is expected to hold at
closing of the CK Hutchison Holdings Transaction in respect of the United Kingdom an interest of between
approximately 3.4% and 4.8% in Cellnex’s share capital, depending on the Cellnex's share price as explained in
the presentation to the market of 12 November 2020 as well as the capital increase prospectus of 30 March
2021, assuming that no further adjustment events occur. However, in the event that the Cellnex shareholder
approval to issue new Shares expires and is not renewed before completion, payment of the total consideration
for the CK Hutchison Holdings Transaction in respect of the United Kingdom can be made fully in cash, unless
otherwise agreed between the parties. In relation to the consideration for the CK Hutchison Holdings Transaction
in respect of the United Kingdom that is expected to be partially settled through the issuance to Hutchison of new
Shares and (if applicable) the transfer to Hutchison of treasury Shares, if as a result of a takeover bid prior to
closing of such transaction a third party (alone or in concert with another person) acquires the majority of the
votes in Cellnex, instead of delivering Shares, Cellnex shall procure that Hutchison receives at completion such
equivalent consideration as Hutchison would have received had it been a shareholder of Cellnex at the time of
the takeover bid.

In ltaly, the closing of the purchase of CK Hutchison's telecommunications tower assets in the country (9,100
sites) was completed in June 2021, following the green light from the Italian competition authority (Autorita
Garante della Concorrenza). In this sense, during the second half of 2021 and during 2022, work will be done to
integrate Hutchison into Cellnex ltalia,

In Ireland, the completion of the asset purchase was announced in December 2020. Thus, during that year the
focus was on integrating the Hutchison team into Cellnex Ireland and understanding the assets, challenges and
opportunities to operate as a just business.

In the case of Austria, Sweden and Denmark, representing new markets, the challenge in 2021 has been to enter
a new market and to create the team and integrate it into the Cellnex model. In the case of Sweden and
Denmark, a Shared Services team has been set up to support both countries and in the case of Austria, a Shared
Services team has been established with Switzerland. In both cases, the Shared Services centers carry out
business support functions such as Finance, IT or People amongst others.

T-Mobile Infra BV

In June 2021, the agreement announced in January of that same year was signed whereby Cellnex had reached
an agreement with Deutsche Telekom to integrate the 3,150 telecommunications sites of T-Mobile Infra BV’s in
the Netherlands. This operation allows Cellnex to operate a total of 4,314 sites in the country and to play an
important role as a telecommunications infrastructure operator in the Netherlands. Likewise, Cellnex and T-
Mobile Netherlands BV will sign a long-term service contract of 15 years, automatically renewable for periods of
10 years. The agreement also includes the deployment of 180 new sites. In addition, Cellnex, DIV and a Dutch
foundation entered into an agreement upon closing, which set forth the right of DIV to sell its 37.65% non-
controlling interest to Cellnex, at a price to be calculated pursuant to said agreement.

Play

The agreement with lliad announced in October 2020 was completed in March 2021, whereby Cellnex would now
have a 60% controlling stake in the company that operates the nearly 7,000 Play telecommunications sites in
Poland. Thus, the remaining 40% will continue to be owned by Play (lliad), following the model agreed upon by
Cellnex and lliad in the case of the sites that Free (lliad) operates in France. This new Polish telecommunications
infrastructure company controlled by Cellnex plans to invest up to 1,300 million euros between now and 2030 in
the deployment of up to c. 5,000 new sites.

Polkomtel Infrastruktura
In July 2021, the completion of the transaction with Cyfrowy Polsat Group was announced, in relation to the
agreement to acquire 99.9% of its telecommunications infrastructure subsidiary, Polkomtel Infrastruktura.

Polkomtel operates the passive infrastructures assets (7,000 towers and telecommunications sites) and active
infrastructures (37,000 radio carriers covering all the bands used by 2G, 3G, 4G and 5G, a backbone network of
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11,300 km of fiber - backbone— and fiber to the tower —backhaul- and a national network of microwave radio
links). The agreement represents an investment of 1,600 million euros for Cellnex, accompanied by an additional
deployment program of up to 1,500 sites, as well as investments in active equipment, mainly for the deployment
of 5G, for another 600 million euros in the next 9 years.

Upon completion of the Polkomtel Acquisition, Polkomtel Infrastruktura, Polkomtel and Aero 2 sp. z.0.0., a MNO
within the Polkomtel Group (“Aero”, and together with Polkomtel, the “Polkomtel Customers”), entered into a
master services agreement whereby Polkomtel Infrastruktura provides access to its passive infrastructures,
render the services necessary to maintain the technical conditions that are necessary to provide the transmission
of radio signals of a cellular telecommunication network and provide transmission “backhaul”’, among other
ancillary services, to the Polkomtel Customers (the “Polkomtel MSA”). The Polkomtel MSA is following a business
model consisting in a long-term revenue that ensures the profitability and return on investment (Capex) executed
by Cellnex on behalf of the customer, encouraging investment in the expansion and modernization of client
infrastructure and allowing better customer quality services owing to new investments (Capex). The revenue of
any year according to the MSA is composed mainly by the addition of the following items: i) a Capex payback
(which tend to be 10 years) ii) an industrial margin on the Capex payback, iii) an agreed opex required to run the
Capex, (iv) electricity pass through, and (v) other opex items. This long term revenue model presents a tariff
scheme that allow Cellnex to increase items ii), iii) and v) on year basis following the Polish CPI. Item i) will follow
inflation as new capex cycles are considered in the long term revenue model. This business model presents
similar characteristics to the BTS programs, as Cellnex is remunerated when Cellnex invests on the new Capex
programme agreed with the client. Also, Cellnex i) can share the infrastructure with third parties, ii) has operating
leverage, iii) strong backlog and iv) maintenance capex higher to its c. 3% of total Revenues.

The acquisition of Polkomtel Infrastruktura places Cellnex in a strategic position in Poland while incorporating a
new service within Cellnex's business portfolio: Active Team management. This marks an unprecedented event at
Cellnex, where the challenge from now on is to expand the active team management service throughout the
Company's portfolio.

Hivory

In October 2021, Cellnex's purchase, announced in February of that year, of approximately 100% of Hivory from
Altice France and Starlight Holdco in France by Cellnex was completed. Hivory manages the 10,500 sites that
mainly serve the French mobile phone operator SFR. The agreement represents an investment of EUR 5,200
million for the company, which will be accompanied by an eight-year programme for another EUR 900 million for
the deployment, among other projects, of up to 2,500 new sites. The authorization of this operation by the French
competition authority also establishes that Cellnex will have to divest approximately 3,200 urban sites of the total
number of sites that the Group will be managing in France after the integration of Hivory.

Innovation

Innovation at Cellnex is led by the Product Strategy and Innovation Department, which consists of three sections:
New Product Strategy, Innovation, and Project Management Office. The Innovation area is responsible for
monitoring the evolution of current technologies, as well as monitoring new technologies that may have an impact
on the company's business (e.g. 6G). The New Product Strategy area is responsible for the design, validation,
and launch of new innovative products and services (e.g. Edge Computing). Finally, the Project Management
Office area transversally manages all administrative, legal, and economic aspects related to management. The
main lines of work focus on future site design, broadband communications available anywhere, and security
management (information, infrastructure, and people).

1.3. Activity and main risks and uncertainties

The financial statements of Cellnex Telecom, S.A. reflect the consequences of its investment activity and its
activity as parent company of the group, both from the point of view of the balance sheet (investments and
financing) and the income statement (contributions through dividends from the different companies and borrowing
costs and structure).

The Company balance sheet is chiefly composed of shareholdings in companies and the financing required for
their acquisition using debt.

On November, 2020, the Company's Board of Directors approved the reorganization of its financial function in

order to improve efficiency. As a result of the aforementioned reorganization, the wholly owned company Cellnex
Finance Company, S.A.U. was incorporated.
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In the context of the aforementioned financial reorganization, prior to December 31, 2020, the following
operations were carried out:

(i) the transfer to Cellnex Finance Company, S.A.U., as new debtor, of the following Company’s indebtedness:
indebtedness owed to third parties by the Company derived from financing contracts and indebtedness owed to
Group companies by the Company derived from cash pooling contracts;

(i) the termination of certain debt instruments granted by the Company, as creditor, in favour of certain Group
companies and the granting of new debt instruments by Cellnex Finance Company, S.A.U. in favour of the same
Group companies and for the same amount;

In relation with the abovementioned operations, the Company continues to act as guarantor of the transferred
debt.

Finally, the Intra-group Debt Reorganization Transactions were completed and became effective at the end of
2020.

Due to the nature of its investment activity, the Company is exposed to certain financial risks, such as foreign
currency risk, interest rate risk, credit risk, liquidity risk and Inflation risk. For more details, see Note 5 of the
accompanying financial statements.

Cellnex has implemented a risk management model that has been approved and is monitored by the Audit and
Control Committee and is applicable to all business and corporate units in countries where the Group operates.
The risk management model is aimed at effectively ensuring that the Group’s objectives are achieved.

The information concerning the risks of the Company is presented, with this same date and in the same
mercantile register, in the Consolidated Management report of the Cellnex Group, which has been prepared
according to internationally recognised standards.

1.4 Information relating to the deferred of payments to suppliers

See the information in Note 18.2.of the accompanying financial statements.

1.5 Use of financial instruments

In the year ended 31 December 2021, Cellnex Telecom, S.A. abided by the policy for use of financial instruments
described in Note 5 to the accompanying financial statements.

1.6 Research and Development activities

The Company as Parent Company of Cellnex Group has not carried out any research and development activities,
due to the fact that they are been developed at operative companies level. The information concerning the Group
research and development activities is presented, in the Consolidated Management report of the Cellnex Group,
which has been prepared according to internationally recognised standards.

1.7 Cellnex's Corporate Social Responsability framework

Cellnex is aware of the new risks and the demands arising from the environmental and social phenomena that
predominate the international context, which is evidenced by the preparation and implementation of the ESG
Plan 2021-2025, where climate change is a key pillar of the strategy due to its connection with the environment,
which includes carbon emissions, toxic emissions and waste.

Cellnex has carried out a climate scenario analysis, as recommended by the TCFD, which allows the company to
understand and define the level of resilience with regard to a number of future states relating to climate change.
This enables Cellnex to explore and develop an understanding of how physical and transition risks, as well as
opportunities, could plausibly impact the business over time.

Climate Scenarios analysis therefore evaluates a range of hypothetical outcomes by considering a variety of

alternative plausible future states (scenarios) under a given set of assumptions and constraints. According to the
TCFD methodology, there are two main types of scenarios to analyse: physical and transition.
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* The physical scenarios take into account the concentrations of greenhouse gases (GHG) in the
atmosphere and the physical characteristics of the climate to assess the possible risks that climate
change may cause.

« Transition scenarios analyse trends in politics, energy and economics related to climate change, to
determine the possible risks that they may pose to the activity of an organisation.

In this context, Cellnex has selected a physical climate scenario and two transitional climate scenarios to assess
the possible impacts that the Company would have to face in the future.

1.8. Other Information
Non-financial information

The non-financial information presented in this Director’'s Report is complemented with the information presented,
with this same date and in the same mercantile register, in the Consolidated Management report of the Cellnex
Group, which has been prepared according to internationally recognised standards.

Shareholder remuneration

The approved shareholders’ remuneration policy, which is amended from time to time, aims to maintain an
appropriate balance between shareholder remuneration, the Company’s profit generation and the Company’s
growth strategy, while pursuing an adequate capital structure. When implementing of the Shareholders’
Remuneration Policy, the Company is focused on distributing an annual dividend by an amount 10% above the
dividend distributed for the year. As a result, each year the Company distributes dividends against either net profit
or distributable reserves attributable to the Company for the respective financial year.

On 21 July 2020, the Annual Shareholders’ Meeting approved the distribution of a dividend charged to the share
premium reserve with a maximum of EUR 109 million, to be paid upfront or in instalments over the years 2020,
2021, 2022 and 2023. It was also agreed to delegate to the Board of Directors the authority to establish, if
appropriate, the amount and the exact date of each payment during that period, while always remaining within
the maximum overall amount stipulated.

According to the Shareholders’ Remuneration Policy, the shareholder remuneration for fiscal year 2021 will be
equivalent to that for 2020 (EUR 29.3 million) plus 10% (EUR 32.2 million); the shareholder remuneration
corresponding to fiscal year 2022 will be equivalent to that of 2021, plus 10% (EUR 35.4 million).

During 2021, and in compliance with the Company’s shareholder remuneration policy, the Board of Directors,
pursuant to the authority granted by the decision of the Annual Shareholders’ Meeting of 21 July 2020, approved
the distribution of a dividend charged to the share premium reserve in the amount of EUR 11,820 thousands,
which represents EUR 0.01740 for each existing and outstanding share giving entitiement to receive such a cash
pay-out. In addition, the Board of Directors, pursuant to the authority granted by the resolution of the Annual
Shareholders’ Meeting of 21 July 2020, approved the distribution of a dividend charged to the share premium
reserve in the amount of EUR 20,396 thousands, which represents EUR 0.03004 for each existing and
outstanding share giving entitlement to receive such a cash pay-out.

Dividends will be paid on the specific dates to be determined in each case and will be duly announced.

Notwithstanding the above, the Company’s ability to distribute dividends depends on several circumstances and
factors including, but not limited to, the net profit attributable to the Company, any limitations included in financing
agreements and the Company’s growth strategy. As a result of such circumstances and factors (or others), the
Company may amend the Shareholders’ Remuneration Policy or may not pay dividends in accordance with the
Shareholders’ Remuneration Policy at any given time. In any case, the Company will duly announce any future
amendment to the Shareholders’ Remuneration Policy.
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Business outlook

In terms of business prospects, during 2022 the Group will continue to focus on executing organic growth
(leveraging on its neutral operator character), integrating assets resulting from inorganic agreements already
signed and seeking new inorganic opportunities to continue to remain a benchmark independent tower operator
in Europe. Thus, as a result of the organic growth expected along with assets and companies acquired, and their
progressive integration into the Group as a whole, the Group expects to increase various key indicators by at
least 35% for the year ending on 31 December 2022.

Market figures: Cellnex on the stock market

On 20 June 2016, the IBEX 35 Technical Advisory Committee approved the inclusion of Cellnex Group (CLNX:
SM) in the benchmark index of Spain’s stock exchange, the IBEX 35, which brings together the principal
companies on the Spanish stock exchange in terms of capitalisation and turnover. This milestone brought with it
a broadening of the shareholder base, giving Cellnex higher liquidity and making it more attractive to investors. At
present Cellnex has a solid shareholder base and the majority consensus of analysts who follow our Company
+75% - is a recommendation to buy.

As at 31 December 2021, the share capital of Cellnex Group increased by EUR 48,155 thousand to EUR
169,832 thousand (EUR 121,677 thousand at the end of 2020), represented by 679,327,724 cumulative and
indivisible ordinary registered shares of EUR 0.25 par value each, fully subscribed and paid (see Note 11 of the
accompanying financial statements).

Cellnex’s share price rose 12.5% increase during 2021, closing at EUR 51.2 per share. The average volume
traded has been approximately 1,622 thousand shares a day. The IBEX 35, STOXX Europe 600 and the STOXX
Europe 600 Telecom rose by 7.9%, 22.2% and 11.4% over the same period.

Cellnex's market capitalisation stood at EUR 34,768 million at the year ended on 31 December 2021, 868%
higher than at start of trading on 7 May 2015, compared with a 22% drop in the IBEX 35 over the same period.

The evolution of Cellnex shares during 2021, compared to the evolution of IBEX 35, STOXX Europe 600 and
STOXX Europe 600 Telecom, is as follows:
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The detail of the main Cellnex stock ratios as of 31 December 2021 and 2020 is as follows:

31 December

31 December

2021 2020
Number of treasury shares 679,327,724 486,708,669
Market capitalisation at the end of the period/year 34,768 23,907
(€millions)
Price at the end of the period (€/share) 51.0 49.0
Maximum price of the period (€/share) 62.0 57.0
Date 24/08/2021 11/04/2020
Minimum price of the period (€/share) 39.0 33.0
Date 08/03/2021 03/16/2020
Average price of the period (€/ share) 50.0 47.0
Average daily volume (shares) 1,622,122 1,317,890

Treasury shares

On 31 May 2018 the ordinary general shareholder’'s meeting of Cellnex decided to delegate in favour of the
Company’s Board of Directors the power to purchase treasury shares up to a limit of 10% of the share capital of
the Company.

On 19 May 2021, Cellnex announced a treasury shares purchase programme with a limit of €24.7 million and for
a maximum of 520,000 shares representing 0.076% of the share capital of the Group. This purchase programme
will be used for issuing shares to employees in accordance with employee remuneration payable in shares. On
28 October the purchase programme was expanded up to a limit of €44.7 million and with a maximum of 820,000
shares representing 0.12% of the Group's share capital.

On 21 November 2021, Cellnex notified the termination of the purchase programme, having reached the
maximum number of shares to be acquired. In execution of the treasury shares purchase programme, 820,000
shares were acquired equivalent to 0.12% of the Company's share capital, for an effective amount of EUR 42.9
million.

During the second half of 2021, Cellnex Board of Directors approved the Cellnex Treasury Share Policy, which
can be consulted on the corporate website. Thus, during 2021, Cellnex carried out discretionary purchases of
treasury shares for an amount of EUR 57,755 thousand (EUR 6,509 thousand during 2020).

The number of treasury shares as at 31 December 2021 and 2020 amounts to 1,202,351 and 200,320 shares,
respectively and represents 0.177% of the share capital of Cellnex Telecom, S.A. (0.041% as at 31 December
2020).

The treasury shares transactions carried out in 2021 are disclosed in Note 11.1 of the accompanying financial
statements.

Post balance sheet events

See Note 20, “Events after the reporting period”, of the accompanying financial statements.
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2. Annual Report on the Remuneration of Directors of Cellnex Telecom 2021

The Annual Report on the Remuneration of Directors for the year 2021 is included below.
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Letter from the Chair of the

NRSC

The CEOQ's
remuneration iS

fully aligned
with the level of
achievement of
the value
creation for
shareholders
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Dear Stakeholder,

On behalf of the Cellnex Board of Directors, | am honoured to present to you our Annual
Report on the Remuneration of Directors of Cellnex Telecom 2021, which includes our
proposed new Remunerations Policy, which remains subject to approval at the
upcoming 2022 Annual General Meeting (AGM), and how it would be applied in 2022.
The report also includes our 2021 Annual Remunerations Report, which describes the

implementation of our current policy during the previous fiscal year

The Committee which | chair is also responsible for all aspects related to the areas of

Nominations and Sustainability.

Within the area of Remunerations, these are the following responsibilities:

e To determine, on behalf of the Board of Directors, the remuneration policy of the
Chair of the Board, the non-executive directors, the CEO and the senior
management of the Company

e To define the remuneration packages for these individuals, including any
compensation that is related to the potential termination

e To operate in accordance with the principles of good corporate governance,
and

e Toissue an Annual Report on the Remuneration of Directors.

| am convinced that the new Remunerations Policy will lead to a significant
improvement towards your demands, since it includes some of the concepts that you
have requested, notably an increased alignment between the remuneration of
executives and value creation:

e The remuneration of the CEO is fully aligned with the creation of value for
shareholders, since:

i.  his Fixed Remuneration is not increased,

i. the Variable Remuneration and Long-Term Incentive are increased,
only in the case of exceptional performance, and

iii. relevant changes are introduced in the Annual Variable Remuneration
and Long-Term Incentive Plan to reflect new KPIs related to ESG
performance



The Committee has
met on 15 occasions
during 2021,

demonstrating
its high level of

commitment.
|
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e The prominence and commitment to sustainability is evident in the increased
importance given to more specific metrics which apply both in the short and
long-term

e The importance of the good governance recommendations is evident in the new
proposal, exceeding the demands of the investment community and regulator in
this area by 80%

In addition, this year, we have undertaken an engagement process with our investors
and proxy advisors with the assistance of an external consultant. We are increasingly
interested in hearing from our stakeholders and we have included many of their
suggestions in our proposal, taking into account the . detailed analysis with Proxy
Advisors and Proxy Solicitors, as well as with some of you, who have kindly participated
by offering your feedback for the definition of the Remunerations Policy.

| am well aware that this Policy is challenging for the CEO and management team all in
accordance with our ambitious business targets. But | am convinced that it is a
necessary step in order to align the Company performance with the interests of our
shareholders.

In addition, this year, we have undertaken an engagement process with our investors
and proxy advisors with the assistance of an external consultant. We are increasingly
interested in hearing from our stakeholders and we have included many of their
suggestions in our proposal. All of these initiatives have been adopted after a detailed
analysis with Proxy Advisors and Proxy Solicitors, as well as with some of you, who have
kindly participated by offering your feedback for the definition of the Remunerations
Policy.

| am well aware that this Policy is a challenge for our CEO and management team. But |
am convinced that it is a necessary step in order to align the Company with the interests
of our shareholders.

In 2021, the overall achievement level of the CEQO’s Annual Variable Remuneration was
[98.11% of the objective] and the 2019-2021 LTIP that the CEO will receive in the month
following the AGM which will approve the 2021 annual accounts, being the before tax
payout 1,920,157 euros (which represent 1.16 times his Fixed Remuneration).

The Committee has assumed all of its responsibilities during 2021 and has met on a
total of fifteen occasions, demonstrating its discipline and commitment to consider
carefully and address the issues which fall under its responsibility. This includes the
creation of an action plan to evaluate the Board of Directors, the appointment of an
independent Chair of the Board of Directors, to the process undertaken to create a
matrix of competences to identify the needs of the Board, the review of the Succession
Plan, the approval of a new strategic ESG plan for 2021-2025, as well as the ESG
training for Board of directors and the review of the internal Company regulations.

The Committee believes that the new Policy, detailed in the following sections, will serve
to generate progress and commitment amongst our employees.



And once again, please allow me to thank all of our stakeholders for the level and quality
of the support provided this fiscal year.

Marieta del Rivero

Chair of the Nominations, Remunerations and Sustainability Committee (NRSC)

135



Summary of remuneration
in 2022

General principles of the remuneration of the CEO in 2022

The CEOQ's
remuneration for
2022 includes

metrics
reflecting the
creation of
value for
shareholders
and further
reinforcing long-
term

sustainability
|
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The total remuneration of the CEO in 2022 is made up of three elements as summarised below:
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Fixed Elements: No increase as compared to year 2021

Fixed Remuneration (FR) 1,300,000 euros
Pension Plan 25% of FR
Payment in kind Benefits related to private medical insurance and Company car

Annual Variable Remuneration: Only increases in case of overperformance: (from 150% to 180%)

Minimum: 0%
Target: 100%

Maximum: 180% — (150%* 1.2 linked to Leadership Model)

e 35% Adjusted EBITDA
e 30% Organic growth
e 20% ESG Indicators (focused on the E: reduced carbon footprint, and the S: % women in management positions)

e 15% Inorganic growth

| Calculation formula: FR * Achievement level (%) * 1.2

Long-Term Incentive Plan 2022-2024: Only increases in case of overperformance (Booster)

e 30% Evolution of share price
e 30% Relative evolution of share price compared to comparable companies
e 20% Recurring Levered Free Cash Flow (RLFCF) per share

e 20% ESG (focusing on the E: % of green energy consumption and on the S: reduction of the gender pay gap, among other
things)

Calculation formula: LTIP= FR 2024 * (5,5/3) * Achievement level (%) * Booster

The standard multiplier of the CEO (5.5 / 3 years=183%) remains unchanged as compared to the previous year, while the new
Booster (new multiplying factor) will only apply if the revaluation of the share is exceptional in absolute and relative values.

e Minimum multiplier 1.2 (>10% TSR= 70 euros/share and second relative position)
e Maximum multiplier 5 (30% TSR = 114.4 euros/share and first relative position)

e Payment modality: 40% granted in shares / 60% in stock options

Others

Shareholding: Equivalent to a minimun of 2 years of Fixed Remuneration
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This model
contributes to the

Company’s
business
strategy and
long-term
sustainability
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The objective of the structure of the remuneration package of the CEQO is to align it with
the performance and value creation for the Company. The NRSC is therefore confident
that the proposed remuneration structure will play an important role in supporting the
delivery of the Company’s strategy and ensuring it meets its sustainability goals, as set
out in the Company’s Strategic Plan.

As a result, the proposed remuneration of the CEO for 2022 It is in line with best
international practices and has been benchmarked against the relevant peer group.



2022 Remunerations Policy
in detail

The design of the
Remunerations Policy
is coherent with the

Company's
strategy and is
oriented to
ensure that the
long-term
results are
achieved.

The Remunerations Policy of the Directors of Cellnex in force at the time of drafting of
this report (the “Report” or “Annual Remuneration Report”), was approved by the
shareholders at the AGM held on 29 March 2021. The policy was supported by88.15%
of [voting] shareholders and was expected to be valid throughout fiscal years 2021,
2022 and 2023. This policy may be accessed through the Cellnex website'.

However, the Board of Directors has decided to submit a new Remunerations Policy of
the Directors for approval by the AGM to be held in April 2022. Although the new
Remunerations Policy builds on the current Policy, it introduces certain new aspects
which are detailed in this Report.

The design of the Remunerations Policy is aligned with the Company’s strategy and is
oriented to ensure the achievement of the long-term results.

In Cellnex the only Executive Director is the CEO and his total remuneration consists of
distinct remuneration elements, as detailed below:
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Therefore:

e There is a appropriate balance between the fixed and variable components of
the remuneration.

! https://www.cellnextelecom.com/content/uploads/2021/04/B.AOB_.3.-Politica-de-remuneraciones-2021-2023-V.3.pdf
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The established

metrics, for both

annual variable
remuneration and
long-term variable
remuneration,

reflect the
Company's
strategic

priorities at all
times and the
guidance offered

to its investors.

During fiscal year
2021, and as of the
drafting of this

report, the
Nominations,
Remunerations
and
Sustainability
Committee has
been advised by
prestigious
entities
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e The variable component of the CEO’s remuneration is structured so that none is
paid in the event the minimum target achievement is not met.

e The established metrics, for both Annual Variable Remuneration as well as
Long-Term Incentive, are linked to the achievement of a combination of financial
and non-financial objectives, which reflect the Company’s strategic priorities, as
well as the guidance communicated to investors. Specifically, the non-financial
objectives may be linked to sustainability metrics in any of the three vectors:
environmental, social and governance.

e There is no guaranteed minimum level of the variable remuneration component.

The Cellnex Nominations, Remunerations and Sustainability Committee works with
expert advisors to understand, benchmark and monitor competitive market practices.

It also has the objective of including relevant market practices to ensure that the
Remunerations Policy supports the attraction and retention of highly qualified leaders,
rewards for short and long-term results and the creation of value for our investors.

This process includes an analysis with Industry comparable companies and a
benchmark analysis.

Throughout fiscal year 2021, and as of the date of this Report, the Nominations,
Remunerations and Sustainability Committee has taken advice from prestigious
recognised entities, who have offered their knowledge on this area, including i) Willis
Towers Watson (WTW) and ii) Georgeson (proxy solicitor). Similarly, feedback has been
provided by the proxy advisors (ISS and Glass Lewis) and from a representative
sample of investors.

Section 3.3 of this Report presents the principles and criteria upon which the 2022

Remunerations Policy is based, as well as the external advisors who have collaborated
on its design, and the peer group companies used for comparative purposes.

3.1 Remuneration of the Cellnex CEO in 2022

As of the date of this Report, the CEO is the only executive of the Company.



The remuneration mix
reflects the

reasonable
assumption of
risks combined
with the
achievement of
defined short
and long-term
objectives,
linked to the
creation of
sustainable
value.
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3.1.1 Percentage of remuneration linked to risk

Regarding the remuneration mix, the Remunerations Policy of the Directors of Cellnex
provides a reasonable balance between the distinct fixed and variable elements
(annual and long-term) of the remuneration which reflects a reasonable assumption of
risk combined with the achievement of defined short and long-term objectives, linked to
the creation of sustainable value.

Therefore, during the period in which the new Remunerations Policy proposal (since its
approval by the AGM and until-2025) is in force, the weight of the remuneration at “risk”
for the CEO stands at 74% of the total remuneration, in a scenario of standard (target)
achievement. The weight of the remuneration at risk can reach up to 93%, in a
maximum achievement scenario, that is, in a scenario of over-achievement of the
objectives at both an annual and long-term level.

The graph below presents the 2022 total remuneration for the CEO, as well as the
remuneration mix for a scenario of minimum, target and maximum achievement,
according to the new Remunerations Policy of the Directors (subject to approval at the
2022 AGM). This policy, based on the “pay for performance” principle, will encourage
Cellnex to create value as in prior periods (2017-2021).
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Market capitalisation (million euros) 4,946 5,187 14,785 23,907 34,768
TSR 56% 4% 93% 34% 13%
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3.1.2 Details on the remuneration elements of the CEO in 2022

The CEQO’s remuneration package consists mainly of certain Fixed Elements (Fixed
Remuneration, contribution to the pension plan and certain remuneration in kind), an
Annual Variable Remuneration and certain Long-Term Incentive Plans.

Below, please find a summary of the different remuneration elements making up the
CEO's total remuneration for 2022:

Fixed elements:

Purpose: To offer compensation considanng e level of responsiplity, expenence,
Ff'ﬁt&gﬂﬂl‘ﬂ COomMpEian0es NG Maket Prachcss N Compaes Wilh:, simiar acasty, slze
ard campleity companid o Gl

Amount (€) Detail

1,300,000 euros in 2022. 100% in cash.

The Committee agreed not to increase the
Fixed Remuneration; therefore, his remuneration To be paid on a monthly basis.
will remain unchanged during 2022.

Willis Towers Watson has advised the Company in the benchmark against a group of
comparable companies and analysed the trends and best remuneration practices of the
market.

Regarding the Fixed Remuneration, it should be noted that the amount may be revised
during the validity period of the Remunerations Policy of the Directors under certain
circumstances such as (but not limited to) the excellent evolution of the Company’s
business parameters, changes in the business, competences or responsibilities of the
CEO and excellent Company performance.

Under these circumstances, the Board, after the favourable recommendation of the
NRSC, may decide to apply an increase. The maximum increase during the validity
period of the Remunerations Policy of the Directors is 30%. Any such increase will be
explained in the corresponding Annual Report on the Remuneration of Directors, along
with the underlying rationale.

Likewise, the CEO will receive compensation for his appointment and dedication to the
Board of Directors.



Peivsian
Plan

Payment in
Ml

Purpoee: To proeada compshiiive postratirement benefia.

Amount (€) Detail

The pension plan is aligned with the defined contribution contracts

0,
25% of the R and is instrumented through a collective insurance policy.

Annual Pension plan contribution is positioned between median and 75 percentile of the
Industry peer group as per WTW benchmark.

The contingencies covering the Pension Plan are: a) Survival at 65 years of age or the
legal retirement age; b) Death; c) Overall permanent disability for the regular, absolute
profession for all types of work and major disability; d) Long-Term unemployment: In
these circumstances, he will be entitled to receive the total amount of the provision
established in his favour in the Defined Contribution Pension Plan when, after ceasing in
his duties, do not receive any remuneration, throughout an entire calendar year, as
defined in the Personal Income Tax regulations..

In the case of removal of the Company’'s CEO prior to the occurrence of any of the
contingencies foreseen in the pension plan, the CEO will have the rights related to the
contributions made up to such date?.

Purpoee: To provade compstiieg benefis

Amount (€) Detail

This includes, among others, the payment of life and accident
32.000 €* insurance premiums and healthcare policies, of which the executive
director and members of his family may be beneficiaries .

2 Except in the following cases: a) In the case in which, at any time during the twelve (12) months following termination of his contract —due to causes

other than the contingencies and without having received the survivor’s benefits—, he breaches the non-compete obligation regulated in his contract; b) In

the case of the termination of his contract due to a violation of good contractual faith; c¢) in the case of termination of his contract due to abuse of trust

during the performance of his duties.
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* Estimated amount. In 2022, the same elements comprising the payment in kind from
2021 are maintained.

Regarding the variable elements for 2022, these consist of: i) Annual Variable

Remuneration (AVR), and ii) Long-Term Incentive Plans (LTIP).

Variable Elements

Purpase: To promobe the CECS commitment i e Compary,
mictivate his performancs and compensats for the achiswemeant
of spacific ohigctives curing sach fecal year,

Amount (€) Detail Disign

100% in cash in fiscal year
20223

Subject to  malus and
clawback  provisions (12

Minimum: 0% Adjusted EBITDA (35%)

Target: 100% of the FR Evolution of the number of
(1,300,000 euros) sites managed (30%)

months)
Maximum: 180% (150% * Discretion of the Board in the
1.2) of the FR (2,340,000 ESG indicators (20%) case of exceptional
euros) circumstances

(See additional details on
the level of achievement, Inorganic growth (15%)
below)

The Annual Variable Remuneration designed for 2022 demonstrates Cellnex’s
commitment to rigorously and objectively create and comply with the remuneration
objectives. Upon review of the market practices, the Committee reached the conclusion
that the Company’s performance with regard to these objectives is challenging,
revealing that the Company had created rigorous objectives for its Incentive Plans.

To quantify the Company’s performance, metrics that were directly linked to those used
to measure the Company’s financial performance (such as the EBITDA, adjusted
according to accounting standard IFRS16) were proposed, as well as other key metrics
related to the execution of the Cellnex strategy, such as organic and inorganic growth
and the progress of ESG initiatives.

3 All or some of the Annual Variable Remuneration may be substituted by a company contribution to improve the pension plan or by Cellnex shares.
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These metrics reflect the shareholders’ value creation, ensuring that the Company’s
financial and operative performance and the progress of the ESG strategies are shared
objectives of the management team and the market, promoting alignment and team
work.

These objectives are approved by the Board of Directors, upon proposal by the
Nominations, Remunerations and Sustainability Committee, at the end of each
preceding fiscal year.

As shown in the chart above, the Board of Directors, in its meeting held on 16
December 2021, established a target amount of the Annual Variable Remuneration of
the CEO for fiscal year 2022. That is, the amount corresponding to a standard level of
target achievement, equivalent to 100% of the Fixed Remuneration (1,300,000 euros)
for his executive functions, in accordance with the new Remunerations Policy of the
Directors of Cellnex and following the regular practices of the Spanish market for similar
positions.

On the other hand, it is worth mentioning that 85% of the pre-established objectives is
the minimum level of achievement required for receiving Annual Variable Remuneration.
Below such threshold no Annual Variable Remuneration will vest.

In the case of over achievement of the pre-established objectives (115% achievement),
it is possible to reach 150% of the Fixed Remuneration (1,950,000 euros) and in the
case of exceptional performance (if applying an additional discretional multiplier of 1.2
per individual contribution linked to the Cellnex Leadership Model), a maximum of 180%
of the Fixed Remuneration may be reached, implying 2,340,000 euros for his executive
functions.

This multiplier factor was proposed by the Nominations, Remunerations and
Sustainability Committee and was approved by the Board of Directors. As in 2021, in
2022 the following aspects will be evaluated based on the Cellnex Leadership Model:



Aspects considered in the Cellnex Leadership Model that are subject to evaluation

1.

2.

10.

11.

Empowerment

Promotion of
Commitment

Creativity
Transformation
Results-oriented
Client-oriented
Search for Excellence
Team alignment

Inclusive environment

Appreciation and
recognition

Networking

Enabling individuals to be more independent and courageous, assuming more risks
in the area of their responsibilities

Promote the sense of belonging, connecting to individuals having the goals of the
organisation and appreciating their contribution to the same

Developing ideas to resolve key issues and offer added value to their work

Includes key factors and tendencies of the business and cultural transformation and
adapting to the same

Establishing ambitious objectives, identifying opportunities, anticipating challenges
and mitigating risks, thereby achieving excellent results

Understanding and responding to the needs of clients with speed, efficiency and
quality, exceeding their expectations

Proposing solutions in a proactive manner, anticipating and continually improving the
client service and seeking excellence

Cooperating and demonstrating team spirit, seeking new ways to work and
promoting cohesion to achieve common objectives.

Creating a positive and inclusive environment in which everyone is comfortable and
integrated to offer the best of themselves and others

Recognising the contribution of all to the common objectives, promoting their
wellbeing to improve performance

Work, collaborate and cooperate effectively
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Incentive
Plans

The level of achievement of the Annual Variable Remuneration is approved by the
Company’s Board of Directors, upon proposal of the Nominations, Remunerations and
Sustainability Committee, based on the assessment of the level of achievement of the
established objectives, once the annual accounts of the specific fiscal year have been

closed and audited.

In order to ensure that the Annual Variable Remuneration has an effective relationship
with the professional performance of the CEO, when it comes to determining the level of
achievement of the quantitative objectives, the economic positive or negatives effects

resulting from the extraordinary events which may impact the assessment results.

Purposa: To mctvate and retain, thiough a remunsration polcy tat links and
irfegrates the CEQ with e Company's Sategic Fan, guarantesing a sushinake
buziness, aligning The cijectives of the directors with those of he shareboldarns, hanety
mairiainitg edemal competitheness o allow he poouisiion and retention of lakent.

Existing agreements with clients allow Cellnex to generate relatively predictive long-term
growth. Therefore, the management decisions with the greatest impact over the long-
term in the Company are generally related to issues such as capital allocation and
capital structure, inorganic growth, long-term contract negotiation with the main clients,

level of indebtedness, growth opportunities, expansion in new markets and strategic
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alliances. These decisions may have a short-term impact but they generate long-term

value.

Therefore, Cellnex is convinced that it is useful to link a major part of the remuneration

scheme to long-term objectives.

In addition, offering significant levels of remuneration in shares helps to ensure that the
management team is focused on long-term sustainable business and results
achievement, reinforcing value creation for all shareholders and the Company as a
whole (through our ESG objectives included in the Master Plan for 2021-2025).

Below is a summary of the main aspects linked to the Long-Term Incentive Plan (LTIP
-2022-2024) of the CEOQ. In addition to LTIP 2022-2024, the 2020-2022 and 2021-2023
LTIPs remain in force (for more details, see Annex 3).

2022-2024 Long-Term Incentive Plan

As mentioned in Section 2 of this Report, the design of the 2022-2024 LTIP consist of
various novelties that will allow Cellnex to continue to align itself with the best
international standards, including:

e The new Plan includes a combination of metrics that are focused on value
creation and ESG aspects, as compared to the use of a single metric (share
price) as in previous plans.

e The remuneration mix promotes “at-risk” remuneration, with 74% of it being
variable (6% greater than the average of its comparable companies in the
market), as per WTW benchmark.

e Being fully aligned with the Pay for performance principles, in which exceptional
remuneration is offered (through the application of a new multiplier - Booster) in
the case of exceptional results.

e The percentage of remuneration to be received in shares is increased to: i) 40%
granted in shares and ii) 60% in stock options

The chart presented below summarises the main metrics and weights established for
the 2022-2024 LTIP:



Minimum level of

Target achievement

Maximum achievement

Area letric Weight achievement: 85% level: 100% level: 115%****
o 82% sourcing of 90% sourcing of 100% sourcing of
8% Ty PN S Ty
renewable electricity renewable electricity renewable electricity
1. Overall employee 1. Overall employee 1. Overall employee
ESG progress pased engagement score of engagement score of engagement score of
on the SpelelC 77%** 80%** 90%**
ESG Objectives of the
ESéi Master Plan 199 2. Reduction of gender 2. Reduction of gender 2. Reduction of gender
° O/ **% O/ **x O/ **
2021-2025 pay gap by < 5% pay gap by 5% pay gap by 15%
3. 45% of appointments 3. 50% of appointments 3. 60% of appointments
of Directors at HQ being  of Directors at HQ being of Directors at HQ being
foreign foreign foreign
Constant perimeter o ok -
RLFCF per share as of December 2021 20% 2.2euros / share 2.6euros / share 3.0euros / share
Assessment of the
share price,
calculated between
the initial price at the 89 TSR***+ 10% TSR
beginning of the o R
TSR period and the 30% N/A
average price over
the last quarter of
2024, weighted by (65.62 euros/share in )
volume (vwap) 2024) (69.3 euros/share in 2024)
American Tower,
Position as Crown Castle, SBA
compared to Communications,
market Helios Towers, 30% #4 #3 #1 or #2

comparable
companies

Vantage Tower, Inwit,
Rai Way, MSCI World
Index
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*Energy targets refer to the energy directly managed by Cellnex (Scope 2). Data calculated according to SBT and
GHG Protocol methodology applied to FY21 perimeter.

**Considering the current perimeter as of the close of December 2021 and without considering future increases in
perimeter due to inorganic growth operations.

***This ratio is consistent and is aligned with the middle-term guidance established by a RLFCF of 2.0eurosBn —
2.2eurosBn for 2025.

****|n the case of achievement with 115% of the target, an achievement level of 150% will be applied.

****Below the target achievement level, 0% achievement.

¥ nitial price: 52.09 euros per share and invoicing 8% of the TSR during a three-year period, equivalent to
65.62 euros per share.

1. ESG

ESG metrics are aligned with the 2021-2025 ESG Master Plan. The Board of Directors
will assess the level of results achieved based on a preliminary evaluation carried out by
the Nominations, Remunerations and Sustainability Committee in accordance with the
information provided by the ESG Committee. Data on the results achieved will be taken
from the Integrated Annual Report and, if necessary, will be complemented with specific
reports on the issue.



The objectives reflect
the Company’'s

commitment £0
improve its
positive impact
on the value

chain, promoting

green energy

consumption
|

The RLFCF by

share is the

measure of
performance that is

the most closely
adjusted to
shareholder
interests since it is
used by
management
and investors as
a key indicator of

the Company's

financial results.
I ——

149

In terms of the environment, these objectives are reflected in the Company’s
commitment to improve its positive impact on the value chain, increasing the
consumption of green energy and, in the social environment, assuring a high
engagement by all individuals in the team, ensuring equity in remuneration and
promoting cultural and international diversity at all levels of the organisation, three key
priorities aligned with the priorities of the Company’s Equality, Diversity and Inclusion
Plan.

2- RLFCF per share

The RLFCF per share is the measure of performance that is the most closely adjusted to
the interests of shareholders during a multi-annual period, since it is used by the
management and investors as a key indicator of the Company'’s financial results.

In the case of achievement of 115% of the target, an achievement level of 150% will be
applied.

The RLFCF per share of Cellnex is calculated dividing the RLFCF of the period by the
number of Cellnex shares issued on a specific date, considering approximately 708
million shares (including c.27 million new shares to be issued following the approval of
the Annual General Meeting held in March 2021 or its renewal thereof and delivered to
CK Hutchison Holdings Limited within the context of the last UK transaction, assuming
that this transaction is closed according to market terms). The use of the RLFCF per
share metric encourages management to reserve the use of its own Company funds as
a financing mechanism only for those opportunities in which it is strategically justified
and profitable over the long-term for existing shareholders.

The objective of 2.6 euros per share, as indicated in the chart above, considers the
perimeter existing at the end of 2021. In 2024, it will be necessary to adjust the
perimeter to estimate the RLFCF per share in comparable terms. This adjustment will be
validated by an external auditor following an “agreed upon procedures” assessment,
since the Company intends to undertake more inorganic growth projects.

3. TSR in absolute terms

Performance will be determined by the increase in share price, calculated based on the
average price of the three months prior to the date of concession, weighted by volume
("vwap") (52.09 euros per share, initial price of the period) and estimating a profitability
of 8% annually, in a period of three years, thereby obtaining the target price at the end
of the period (65.62 euros per share).

4. TSR over a relative base

The TSR should also be measured in relative terms, in regard to a group of market
comparable companies including the following seven companies and a global index:
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American Tower Vantage Towers
SBA Communications Inwit
Rai Way

indice MSCI World

Crown Castle

Helios Towers

The TSR achieved by the comparable companies and by Cellnex will be ordered in
descending order, from the company (or index) having the best TSR result to the
company with the poorest result, taking the following circumstances into account:

e In the case in which the relative position of Cellnex is situated amongst the first
two positions, the maximum level of achievement will be obtained, situated at
115%.

e |f Cellnex manages to position itself in third position, this position will be
considered to be a Target achievement and therefore, achievement of 100% will
be attained.

e However, in the case in which the Cellnex position is situated in fourth position,
achievement will be 85%.

e Finally, in the case in which the Cellnex position is situated between the fifth and
subsequent positions, the target will not be achieved and, therefore, the
incentive accrual will be 0%.

e Once the previous four metrics have been evaluated, the weighted figure will
become the achievement level (%).

It should be noted that in this new Plan, the application of a booster factor has been
proposed. In the case of its application, it will be in addition to the regular multiplier of
the CEO (183% = 5.5/ 3 years) which remains equal as compared to the previous year.

This booster will only apply when there is extraordinary performance on the two TSR
variables, both absolute and relative. In other words:

e TSR >10%

e Relative position of Cellnex in the group of comparable companies mentioned
above, is in one of the first two positions.

The booster will be applied according to the following table:
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Adjustment factor

Relative position

1st place 2nd place
10% TSR = 69,3 €/share 1.5 1.2
.  15% TSR =79,2 €/share 1.9 15 5
v 20% TSR = 90,0 €/share 2.6 2 r_gu_
25% TSR = 101,7 €/share 3.6 29 E
30% TSR = 114,4 €/share 5.0 4 -

As observed in the table above, the minimum multiplier is 1.2 and will be applied when
the TSR is greater than 10% (equivalent to a share price that is equal or greater than 70
euros) and Cellnex is situated in the second relative position. The maximum multiplier is
5 and will be applied when the TSR is greater than 30% (equivalent to a share price that
is greater than 114.4 euros) and Cellnex is situated in the first relative position.

In the case of applying the booster, the payment will be made as described above: 40%
granted shares; 60% stock options.

Annex 1 of this Report includes details on the main differences existing between the
Remuneration Policy approved in the 2021 AGM (covering 2021-2023) and the
Remuneration Policy that will be submitted for approval at the 2022 AGM(which will be
in force as from its approval in the AGM and until 2025).

The Company believes that the application of this booster will only be carried out
under certain conditions of exceptional performance and value creation for the
shareholders, taking into account that the objectives assigned to the same are
extremely challenging (both in terms of level of behaviour of the share in absolute
terms as well as relative terms, demanding simultaneous achievement of both)
and that, at the beginning of 2022, the Cellnex shares were listed at significantly
lower levels as compared to the close of fiscal year 2021.

The calculation formula for the payment of the 2022 - 2024 LTIP will be as follows:

Fixed remuneration,g,, * 5.5/3 * Achievement level (%) * Booster

3.1.3 Malus and Clawback provisions

Cellnex has established the following provisions for the variable remuneration. They will
be in force during 2022:

e Regarding the Annual Variable Remuneration: If, during a period of 12
months, circumstances arise that justify a new assessment or revision of the
level of achievement of the objectives by the Board of Directors, after the
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favourable recommendation of the NRSC, the Company may suspend payment
of the amounts pending payment to the CEO, for any variable item, and, when
relevant, it may reclaim any unduly paid amounts as a result of the new valuation
performed.

Regarding the Long-Term Incentive Plan: If, during a period of three years

following the payment of the incentive, (i) Cellnex was obliged to reformulate the
accounts that were used to calculate the same, due to extraordinary events; or

(i) the Board of Directors of Cellnex is made aware of any negative behaviour of
the CEO, Cellnex may recalculate the incentive that was paid, and when
relevant, demand a refunding of the excess received based on the new
calculation, or its entirety, in the case in which the determined behaviour was
considered very serious by the Board of Directors or in any way influenced the
metrics used to calculate the incentive.

Below, three examples of the total pay-out of the LTIP are presented, based on the
performance achieved for each of the metrics:
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3.1.4 Shareholding policy

The CEO is obliged to permanently hold Cellnex shares for an amount equalling two
times his annual Fixed Remuneration. The valuation of the shares held on the date of

approval of the Remunerations Policy of the Directors, will be carried out periodically.
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3.1.5 Extraordinary remunerations

In order to continue to improve the level of alignment with international best practices,
the Board of Directors, after the favourable recommendation of the Nominations,
Remunerations and Sustainability Committee, within the framework of the new
Remunerations Policy of the Directors (upon approval at the AGM of 2022) has decided
to eliminate the section related to extraordinary remunerations. Any extraordinary
performance will be rewarded with the booster explained in Section 3.1.2 above.

3.1.6 New Executive Directors

In exceptional cases, for potential appointments of new Executive Directors and to
facilitate the hiring of external candidates, the Nominations, Remunerations and
Sustainability Committee may propose that the Board of Directors establish a special
incentive to compensate for the loss of incentives that were not accrued by the former
company due to the termination there and acceptance of the Cellnex offer. Preferably,
this special incentive will be paid in Company shares.

3.1.7 Condiciones Contract conditions, including compensation for
termination and non-compete

The main characteristics of the commercial contract between the Company and the
CEO are as follows:

Details

Duration Defined, since execution of the contract until 31 December 2024.

Prior notice

3 months. If the CEO breaches this obligation he will be obliged to pay the Fixed Remuneration

corresponding to this period.

Payment for
contract
termination and
non-compete

Exclusivity

Confidentiality

If the CEQ resigns during the contract duration, he will receive 2 times his Fixed
Remuneration. This amount includes compensation for a non-compete undertaking of 2
years.

If the Company terminates the contract prior to its expiration date, or, if, following the
expiration date of the contract, the Company or CEO decides not to renew it, the latter will
receive two times his Fixed Remuneration and Annual Variable Remuneration. This
amount includes compensation for a non-compete undertaking of 2 years.

If, following the expiration date of the contract, it is not renewed and the CEO is offered a
non-executive or external advisor position with the Company, the CEO will receive 2 times
his annual Fixed Remuneration and Annual Variable Remuneration. This amount includes
The contract includes the obligation to provide service to the Company in an exclusive
manner, and with full dedication, with the CEO not being permitted to provide services on
his own behalf, directly or indirectly, to third parties outside of the Group, except when the
express consent of the Company has been granted.

In accordance with the Spanish Companies Law* and the Regulation of the Company’s
Board of Directors, the CEO should maintain secrecy regarding the information, data,
reports or background information to which he has had access during the carrying out of
his position, including when he has ceased to work for it, except in cases permitted or
required by the law.
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Tras el analisis de
comparables se
concluyé que la
remuneracion de los
consejeros se

encontraba un 30%
por debajo de la
media en
referencia.

e The previously mentioned compensation is compatible with the contingencies
covered by the Pension Plan

3.1.8 Other supplementary remuneration

No other supplementary remuneration is offered for services provided to the Company,
other than those already detailed in the previous sections.

3.2 Remuneration of Directors in their condition as such for
fiscal vear 2022

According to the new Remunerations Policy of the Directors of Cellnex (subject to
approval at the upcoming 2022 AGM), the total maximum annual remuneration to be
paid to the set of directors for their membership in the Board and/or committees may not
exceed 2.5 million euros during the period of validity of the policy (since its approval by
the 2022 AGM and until 2025).

In order to ensure alignment of the directors’ remuneration, the Nominations,
Remunerations and Sustainability Committee, based upon an analysis carried out by
Willis Towers Watson, has considered two groups of market comparable companies: 1)
companies belonging to the lbex-35 and 2) European companies that are comparable
companies on an Industry level, listed on other markets (FTSE 100, DAX 40 and the MIB
40).

Therefore, as compared to the sample of selected comparable companies, the
remuneration of the directors is found to be 30% below average of the comparable
market reference. In 2022, based on the level of efficiency and responsibility
demonstrated, and justified by the value creation and high level of commitment
revealed, an attempt was made to reduce this gap with respect to our comparable
companies, situating the average director remuneration closer to the average value of
said benchmark.

On 16 December 2021, the Board of Directors approved the following remuneration for
the members of the Board of Directors:

Position 2022 Amount 2021 Amount YoY (2022/2021)
Chair of the Board 325,000 euros 260,000 euros +25%
Chair of Committees 225,000 euros 180,000 euros +25%
Committee Members 175,000 euros 150,000 euros +16.7%
Board Members 125,000 euros 115,000 euros +8.7%

Remuneration of the directors in their position as such consists fully of fixed
components, not receiving daily allowance payments.

4 Ley de Sociedades de Capital
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Notwithstanding this, travel expenses and stays that are incurred from attendance to the
Board of Directors and/or committee meetings will be paid for by the Company.

No remuneration will be provided by way of participation in profits or premiums or
remuneration systems or plans that include variable remuneration. Likewise, there are no
beneficiaries of long-term savings systems.

Similarly, the granting of credits, advance payments, guarantees created for the
Company in favour of members of the Board are not anticipated.

The Company has contracted civil liability insurance for its directors in accordance with
market conditions.:

3.3 Additional aspects of the Remunerations Policy for 2022

3.3.1 Principles and criteria

The principles and criteria of the Remunerations Policy of the Directors are periodically
reviewed, within the framework of their competencies, by the Nominations,
Remunerations and Sustainability Committee and the Board of Directors, in order to
ensure the alignment of the Remunerations Policy of the Directors with the best

practices and market trends.

The following main principles were sustained by the Remunerations Policy of the
Directors for 2022 (subject to the approval of the Annual General Board of 2022), and
have been unaltered with respect to the Policy approved at the 2021 AGM
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From a qualitative point of view, the policy subject to approval maintains the
fundamentals of the policy approved in fiscal year 2021, clearly establishing the
principles by which the Cellnex remuneration model is governed and the practices to be

avoided.
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The remuneration model for Cellnex Directors, in accordance with the new
Remunerations Policy of the Directors which, upon approval by the AGM will be in effect
in fiscal year 2022, as well as for fiscal years 2023, 2024 and 2025, has been detailed in
Sections 3.1 (Remuneration of the Cellnex CEO in 2022) and 3.2 (Remuneration of the

Directors in their position as such in 2022), of this Report.

3.3.2 External advisors collaborating in the design of the Policy for fiscal
vear 2022

Throughout fiscal year 2021, and until the date of this Report, the Nominations,
Remunerations and Sustainability Committee has been advised by recognised entities
with extensive knowledge in the area of remuneration, such as Willis Towers Watson and

Georgeson who carried out the following activities:

Willis Towers Watson

e Advising in the defining of the sample of companies (comparable companies) /
indexes to carry out a comparative analysis of remuneration (as explained in the
following section: 3.3.3)

e  Comparative analysis of Fixed Remuneration and Long-Term Incentive Plan for
the CEO position as well as the other senior management positions with regard
to the previously mentioned comparable companies sample.
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Georgeson

e Carrying out a remuneration GAP Analysis and designing an Action Plan to
continue aligning Cellnex remuneration scheme with market expectations. In
section 7.3 of this Report are detailed main measures adopted by the
Nominations, Remunerations and Sustainability Committee.

e Support in the engagement meetings held with main investors and proxy
advisors (as explained in section 7.3 of this Report).

3.3.3 Comparable companies used for the design of the 2022
Remunerations Policy

To ensure the attraction, retention and commitment of the best professionals and to
achieve the Company’s long-term objectives, the Nominations, Remunerations and
Sustainability Committee will periodically assess the market information with respect to
remuneration levels, mix and practices.

For fiscal year 2021, a market remunerations benchmark was carried out by Willis
Towers Watson, covering the remuneration practices for the executive directors,
directors in their position as such, and senior management of Cellnex. The results of
this benchmark allowed Cellnex to position its remuneration for the fiscal year 2021,
being the reference for the 2022 Remunerations Policy proposal, which will allow
Cellnex to improve its positioning versus its comparable companies.

As for the remuneration of the executive directors, the Nominations, Remunerations
and Sustainability Committee has taken into account two groups of comparable
companies in order to identify the positioning of Cellnex: Industry comparable
companies and High growth European comparable companies. These two groups are
considered the most relevant by Cellnex given that they allow a positioning of Cellnex
with respect to companies in the same activity sector, same life cycle, and similar
growth phases. Please find in the chart below, the rationale behind the selection of
each group:
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Based on the previously described criteria, the Committee has performed a comparative

study with 16 companies considered comparable companies according to Group 1, and

with 14 companies considered comparable companies according to Group 2, as shown
in the table below.

Group 1: Industry comparable companies

Group 2: High growth European comparable companies

1. American Tower 9. Telia

2. Deutsche Telekom 10. KPN

3. Crown Castle 1. Inwit*

4. Vodafone 12. Tele2

5. Swisscom 13. Proximus

6. Orange 14. Telenet

7. Telefonica 15. Helios Towers
8. Vantage Towers 16. Rai Way*

1. Anglo American 9. Rentokil Initial
2. Fluidra 10. Worldline

3. Asm International 11. Sandvik

4. Kering 12. Halma

5. Gn Store Nord 13. Atlas Copco
6. Adidas 14. Experian

7. London Stock Exchange Group

8. Koninklijke DSM

* (Inwit y RaiWay) Information available at a CEO level.
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As for the remuneration of the directors in their position as such, the Nominations,

Retribution and Sustainability Committee also considered two peer groups: 1)

companies that belong to the lbex-35 and 2) comparable companies on an Industry

level. These companies are presented below.

Group 1: IBEX-35*

Group 2: Industry comparable companies

10.
11.

Acciona
Acerinox

ACS

Almirall
Amadeus
Banco Sabadell
Bankinter

BBVA
Caixabank

CIE Automotive

Enagas

12.  Endesa 283.
13.  Ferrovial 24.
14.  Fluidra 25.
15.  Grifols 26.
16.  IAG 27.
17.  Iberdrola 28.
18.  Inditex 29.
19.  Indra 30.
20.  Inmobiliaria

Colonial st
21.  Mapfre 32.

22. Melia Hotels

Merlin Properties
Naturgy

Pharma mar

Red Eléctrica
Repsol
Santander
Siemens Gamesa

Solaria
Telefénica

Viscofan

American Tower
Crown Castle
Deutsche Telekom
Helios Towers
Inwit

KPN

Orange

Proximus

1.

2.

© N O

Rai Way
Swisscom

Tele2
Telefénica
Telenet

Telia

Vantage Towers

Vodafone

* Three companies were excluded from the Ibex-35 sample: Cellnex, Arcerlormittal, given that the Board is not located in Spain and AENA, given its
limited remuneration, due to regulatory issues, skewing the statistics.
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Regarding the Executive Directors (CEO):

The Fixed Remuneration is between
the 75th and 90th percentile, both at
an Industry level as well as with
regards to High growth European
companies.

The Annual Variable Remuneration as
a percentage of the Fixed
Remuneration is at median, both at
an Industry level and with regard to
High growth European companies.

The Long-Term Incentive Plan
(annualised) as a percentage of the
Fixed Remuneration is between the
median and the 75th percentile (at an
Industry level) and between the 75th
and 90th percentile with regard to the
sample of High growth European
companies.

The total target remuneration of the
CEO (including costs related to
pensions) is between the median and
the 75th percentile at an Industry
level, and between the 75th and 90th
percentile with regard to High growth
European companies.

The comparative report reflects the following positioning of Cellnex in 2021 as
compared to its comparable companies, in terms of remuneration:

Regarding the Directors in their position
as such:

The level of Cellnex’'s remuneration
for membership and attendance to
the Board is at the median of the
Ibex-35, and between the median
and 75th percentile at an Industry
level.

The salary level of the Non-Executive
Chair of Cellnex is below the 25th
percentile of the Ibex-35, and
between the median and the 75th
percentile at an Industry level.

The total annual remuneration of all of
the members of the Board of
Directors and the average
remuneration for Cellnex board
member is between the 25th
percentile and the median of the
Ibex-35, and between the median
and the 75th percentile at an Industry
level.

The maximum limit of annual
remuneration of the Cellnex board
(2.5 million euros) is between the 25th
percentile and the median of the
Ibex-35.



Remunerations Policy

In 2021 it has been

characterised by
coherent and

sustainable organic
growth, solid
financial results
and double digit
growth.

The Board of Directors and the Nominations, Remunerations and Sustainability
Committee has applied the 2021-2023 Remunerations Policy, in accordance with the
principles included in the same. This Policy was approved at the AGM last 29 March
2021, receiving support of 88.15% of voting shareholders, and it may be accessed at
the following link®.

4.1 Company performance in 2021 and sustainable performance

The long-term vision of Cellnex is to promote its position as a neutral European leader
of telecommunications infrastructure, offering innovative services and integral network
solutions to operators of mobile networks and audio-visual dissemination media.
Through long-term alliances with its clients and its role as a trusted partner, fruit of its
operational excellence in the provision of added value services, the Company has been
able to acquire infrastructures, with the objective of continuing with the European
market development strategy for telecommunications infrastructures.

In 2021, it has been characterised by a unique combination of high-quality defensive
and structural growth with a limited exposure to the COVID-19 pandemic, which has
been possible through the organic, coherent and sustainable growth. It has reported
solid financial results and double-digit growth.

Below, some of the most relevant results obtained by Cellnex over the past five years
are presented:

2017 2018 2019 2020 2021
Income (million euros) 792 901 1,035 1,608 2,536
Total Assets (million euros) 4,445 5,133 13,043 24,07 41,797
(;L(J)rrgg;ermal capitalisation  (million 4.946 5187 14,785 23.907 34,768
TSR 56% 4% 93% 34% 13%

Likewise, the graphs below reveal a comparison between the Cellnex evolution during
the 2016 - 2020 period, and that of its market comparable companies, from a
perspective of commercial capitalisation, assets and EBITDA. The data reveal the
Company’s excellent progress, with a very positive trend during this period, much above
that of the market and its comparable companies.

5 https://www.cellnextelecom.com/content/uploads/2021/04/B.AOB_.3.-Politica-de-remuneraciones-2021-2023-V.3.pdf
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Cellnex's market
capitalisation
increased by
655% during the
2016-2020
period, while the
average of its
peers decreased
by 6.46%

In 2021,

remuneration linked
to risk has made up

64.3% of the
CEO's total
remuneration

From the graphs above, various relevant data are revealed:
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e Cellnex's commercial capitalisation has increased by 655% during the
2016-2020 period, whereas the average of its comparable companies has
decreased by 6.46%.

e The increases recorded in terms of assets and EBITDA have been significantly
higher during this period in the case of Cellnex, as compared to its comparable
companies.

e The Cellnex assets demonstrated growth of 731.3% whereas the assets of
its comparable companies had an average growth of 22.5%.

e The increase in EBITDA was of 307.6% for Cellnex, while in the case of its
comparable companies, the average growth increased by 32.4%.

4.2 CEO remuneration accrued in 2021

The remuneration mix of the CEO reflects a balance between the fixed and variable
components and is aligned with the corporate strategy, objectives, values and long-
term interests of Cellnex.

The graph below illustrates the weight of the distinct elements accrued in 2021. Thus,
the fixed elements® made up 35.7% of the total remuneration, while the remuneration
linked to risk (variable remuneration) made up 64.3% of the total remuneration.

6 The fixed elements are made up of: i) annual Fixed Remuneration assigned to the CEO for his executive work; i) remuneration in his position as board
member; iii) pension plan; iv) and other less costly remuneration areas including: car, gasoline, insurance premium.
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In the sections below, the accrued remuneration is detailed, both fixed as well as
variable, for the CEO throughout 2021.

4.2.1 Fixed Remuneration accrued in 2021

The Board of Directors determines the Fixed Remuneration of the CEO, proposed by the
Nominations, Remunerations and Sustainability Committee and it is paid in cash on a
monthly basis. In order to provide a suitable and competitive remuneration with regard
to the market, the Committee takes the following factors into account:

e  Specific characteristics of the position, level of responsibility and of involvement
required of the executive directors.

e Individual competencies and experience.

e Evolution of the contribution of the position and the individual.

e Qverall remuneration conditions for employees.

e Market data in companies of similar size and complexity as Cellnex.

The amount may be reviewed during the validity period of the Remunerations Policy
should certain circumstances arise, such as (but not limited to) the excellent evolution of
the Company’s business parameters, changes in the business, competencies or



responsibilities of the executive director and exceptional Company performance. The
maximum increase permitted throughout the validity period of the Remunerations Policy
of the Directors is 30%.
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The CEO's fixed
remuneration in 2021
increased to
1,300,000 euros,
implying an increase
of 30% as compared

to the fixed
remuneration accrued
in 2020
|
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According to the Remunerations Policy of the Directors approved in the previous AGM
of 29 March 2021, the Fixed Remuneration of the CEO in 2021 was set at 1,300,000
euros, implying an increase of 30% as compared to the Fixed Remuneration accrued in
2020 (1,000,000 euros).

Fixed Remuneration Evolution -
CED (thousands of euros)

2020

____..._......__...__...__,_,.....__

It should be noted that the Company published the details referring to the causes of said
increase in the following reports, which may be accessed via the following links:

e Report of the Board (and of the Nominations, Remunerations and Sustainability
Committee) on the Remunerations Policy of the Directors of 2020, created within
the framework of the past Annual General Meeting.

e Annual Remuneration Report of the Directors corresponding to fiscal year 2020.

4.2.2 Variable remuneration accrued in 2021

The variable remuneration of the CEO consists of an Annual Variable Remuneration
(AVR) and a Long-Term Incentive Plan (LTIP), which are subject to performance metrics.
In the selection of the performance metrics for both variable remuneration schemes, the
Nominations, Remunerations and Sustainability Committee takes into account the
strategic objectives of Cellnex. The performance metrics are established in accordance
with the operational plan of the Group and are reviewed on an annual basis. Upon
selecting the objectives, the Committee takes into account the economic conditions and
performance expectations during the relevant period.



Annual
Variable Long Term

Incentive

Remuneration
Plans
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compensation for the achievermant of the spacific Stratesps Flan, aligning the objectives of the dirscions
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axternal compatitveness that permits takent acquistion
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201 Amount
1275430 €

2021 Amount
1,920,157 €

_._________________________________________.\.

o S &
In the selection of Annual Variable Remuneration (AVR) accrued in 2021
performance
measures for both Below, the principles and functioning of the Annual Variable Remuneration are
variable summarised, and appear in greater detail in the Remunerations Policy approved in the
remuneration 2021 AGM, and as applicable for the remuneration accrued in fiscal year 2021:”

schemes, the NRSC
has taken into
account
Cellnex’s
strategic

ob'lectives

7 https://www.cellnextelecom.com/content/uploads/2021/04/B.AOB_.3.-Politica-de-remuneraciones-2021-2023-V.3.pdf
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Amount

Functioning

e Target achievement
equals 85% of AVR.

e  Maximum: 150% of the
Fixed Remuneration. It
will be attained in the
case of significant over-
achievement of the pre-
established objectives.

The Board of Directors, after the favourable recommendation
of the NRSC, is responsible for establishing the objectives at
the end of each preceding fiscal year and assessing the
achievement with the same, once the annual accounts for the
year in question have been closed and audited.

The Board of Directors, after the favourable recommendation
of the NRSC, has the power to adjust the level of payment of
the Annual Variable Remuneration in order to ensure that the
outcome is fair and balanced, in light of the overall Company
results and shareholder experience.

Each metric will have an associated scale of achievement set
at the end of each preceding fiscal year, with a minimum level
below which the incentive will not be paid, and a maximum
level.

The Board of Directors, after the favourable recommendation
of the NRSC, may decide to apply the assessment of certain
parameters such as upwards (limited to 1.5) or downwards
(limited to 0.75) modifiers. The determination of the modifier
may be based, among others (but not limited to), the axes of
the Cellnex Leadership Model.

The Board of Directors, after the favourable recommendation of the Nominations,

Remunerations and Sustainability Committee, agreed to determine the Annual Variable

Remuneration corresponding to fiscal year 2021 based on five metrics that are

presented in detail in the table below. Likewise, the table includes the assigned weights,
the values of objective targets and the level of achievement attained.



Level of achievement

Payment
Maxi Level of level of the
Weight  pinimum  Target (85% aximum  achjevement -
i i ° % : incentive by
Metrics Details (70% of AVR)  of AVR) (llt-l\?llRJOf attained metric
PoPs: PoPs:
Budget for Budget for
Organic Growth | 75% Pops (Points of presence) 2021 - 3% 2021 + 5%
(Evolution of the o Budget for o o
number of sites 20% 2021 94.64% 18.93%
managed) 25% Nodes Nodes: Nodes:
Budget for Budget for
2021 - 3% 2021 + 5%
Number of inorganic growth
projects carried out in
Inorganic growth | coherence with the financial | 15% 1 2 3 100% 15%
discipline of Cellnex and the
Company’s firepower
1. 50% Number of offers
’\D/'.arkeFf. . signed in Europe (Min: 50, Std..
lversitication
70, Max: 100
(Product ax o ) | 15% 70% 85% 100% 96.75% 14.51%
portfolio 2. 50% Sales Budget (Min:
deployment) Budget 21-10%, Std.: Budget
21, Max: Budget 21+15%)
Recurring EBITDA less  maintenance
Levered Free | CAPEX less change in working | ,-, Budget of Budget of Budget of o o
Cash Flow | capital less interest paid less 35% 2021 -3% 2021 2021 + 5% 99.06% 84.67%
(RLFCF) income tax paid
Assess and follow up on the
efforts made by the Group in
the area of ESG, based on a
. combination of the overall score | | -, Improvement | Improvement | Improvement o o
ESG Indicators obtained in a selection of ESG 15% of 3% of 5% of over 7% 100% 15%
indices in  which  Cellnex
Telecom participates  (DJSI;
Sustainalytics and FTSE4Good).
Final Achievement: 98.11%

Given the level of

achievement attained
on the distinct

metrics, it has been

determined that the
final weighted

achievement of
these metrics is

98.11%

Given the level of achievement attained on the distinct metrics, it has been determined
that the final weighted achievement of these metrics is 98.11%.

For fiscal year 2021, the scale of achievement of each objective is situated between 0%

and 100%, with the possible application of a corrective factor of between 75% and
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150% based on the personal contribution of the CEO. In order to apply the referred
factor, the Board of Directors, after the favourable recommendation of the NRSC, has
assessed the following aspects based on the Cellnex Leadership Model, granting the
following achievement percentages:
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Aspects considered in the Cellnex Leadership Model that have been subject to Level of
assessment achievement

Teaches individuals to be more independent and
1. Empowerment courageous, assuming more risks in their area of

responsibilities

Promote a sense of belonging, connecting to

Impulse for individuals  having the purpose of the
Commitment organisation and appreciating their contribution
to the same
Developing relative ideas to resolve key
3. Creativity challenges and provide added value to their
work
Includes the key factors and trends of the
4. Transformation business and cultural transformation and

adapting to them

Establishing ambitious objectives, identifying
opportunities,  anticipating challenges and

5. Results orientation mitigating risks, thereby achieving excellent

results
Understanding and responding to the needs of
6. Client orientation clients with speed, efficiency and quality,

exceeding their expectations

Proposing solutions in a proactive manner,
Search for . . . . .
7. anticipating and continually improving client
Excellence ; .
service and seeking excellence

Cooperating and demonstrating team spirit,
8. Team alignment seeking new ways to work and promoting
cohesion to achieve common objectives.

Inclusi Creating a positive and inclusive environment in
g, nclusive which everyone is comfortable and integrated to
environment
get the best out of all

Recognising the contribution of all to the
common objectives, promoting their wellbeing to
improve their performance

Appreciation and

10. .
recognition

11. Networking Work, collaborate and cooperate effectively

Final Result 100%

After evaluating the set of objectives presented above, the Nominations, Remunerations
and Sustainability Committee has considered that the CEO has an overall achievement
for fiscal year 2021 of 98.11% (98.11% * 100%).

Therefore, the Board of Directors, after the favourable recommendation of the
Nominations, Remunerations and Sustainability Committee, has approved the Annual
Variable Remuneration for a total of 1,275,430 euros (98.11% of the annual Fixed
Remuneration for his executive functions).

It is worth mentioning that the level of achievement attained in each of the metrics and
the consequent final Annual Variable Remuneration payout to the CEO has been
reviewed and confirmed by the Internal Auditor.

This remuneration may be collected once the Annual Accounts of the fiscal year 2021
have been drawn up.



Long-Term Incentive Plan (LTIP) 2019-2021

Below, the principles and functioning of the Long-Term Incentive Plan 2019-2021 are
summarised, presented in greater detail in the Remunerations Policy approved in the
2021 2021 AGM®, and which is applicable for the remuneration accrued in fiscal year

2021:
Amount Functioning
Multiplier 116.7% o The incentives will be structured in annual concessions (ROLLING
(F?“":a”SEd) of the LTIPs). The measurement period for the objectives for each
ixe

Remuneration. concession will be, a minimum of three years.

e At the beginning of the effective period of this Plan, 30% will be
delivered in granted shares and 70% in stock options (share
appreciation rights).

e For the portion that is delivered in shares, Cellnex will pay for the tax
withholdings applied to the CEO. Minimum permanent shareholding
requirement: One year of FR. Once said obligation has been
satisfied, it is possible to opt to receive the LTI in contributions to a
pension plan or equivalent product, or in cash.

e The period for the exercising of the stock options will be two years
as of the moment of their delivery, which will take place following the
AGM approving the annual accounts of 2021.

o Upon determining the level of achievement with the quantitative
objectives the economic, positive or negative effects derived from
extraordinary events that may cause distortions in the assessment
results may be eliminated.

e The Nominations, Remunerations and Sustainability Committee may
propose to the Board of Directors that adjustments be made to the
elements, criteria, thresholds and limits of the multi-annual
remuneration variable, in the case of exceptional circumstances.

8 https://www.cellnextelecom.com/content/uploads/2021/04/B.AOB_.3.-Politica-de-remuneraciones-2021-2023-V.3.pdf
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The 2019-2021 LTIP consisted of a multi-annual bonus of three years, based on a
single valuation metric: share price revaluation. Therefore, the amount to be received
will be determined by the level of achievement with said metric. A total of 30% of this
remuneration was initially paid through the delivery of granted shares and the remaining
70% in stock options.

The level of achievement with the Plan has been calculated based on the average price
adjusted by capital increases of the three months prior to 8 November 2018, date when
the Board approved this plan, weighted by volume (“vwap”) (16.69 euros / share, initial
price of the period) and estimated a profitability of 8% annually for a period of three
years, thereby obtaining the target price at the end of the period (21.02 euros / share).
The aforementioned prices have been adjusted from 21.93 euros/share and 27.62
euros/share initially established in the Plan due to the impact of the four capital
increases done in the period between 2019 and 2021, following Bloomberg
adjustments.

The share price weighted by volume over the last three months as of 8 November 2021
is 55.99euros. Therefore, the revaluation of the share has been 237% during the
measured period. Hence, the Nominations, Remunerations and Sustainability
Committee has approved the payment of the 2019-2021 LTIP.

The incentive to be received by the CEO in the month following the AGM that will
approve the 2021 Annual Accounts will total 455,000 euros in shares, the price of which
is established at 21.02 euros and 1,061,667 euros in stock options, the price of which is
established at 4.33 euros, with the subscription price of the stock options being 16.69
euros. Cellnex will only pay the withholdings tax applicable to the CEO for the portion of
shares delivered.

If the CEO complies with the permanent shareholding obligation equivalent to a year’s
Fixed Remuneration, he may opt to receive part of the share appreciation rights in a
contribution to his Defined Contribution Pension Plan or in cash.

These levels of achievement have been validated by an external auditor.

4.2.3 CEO Contract conditions

In 2021, the contract conditions of the CEO have not varied with respect to 2020. The
Board of Directors, in its meeting held on 16 December 2021, agreed to modify, as of
2022, the clauses related to payments for contract termination and non-compete
undertaking, in order to continue aligning with corporate governance best practices.
Such modifications are indicated in Annex | of this Report.
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4.3 Evolution of the CEO's remuneration during the past 5
years.

The table shown below reveals the evolution of various remuneration elements accrued
by the CEO during the past five years.

CEO 2021 2020 2019 2018* 2017*

Fixed Remuneration 1,300,000 1,000,000 1,000,000 700,000 700,000
Fixed Board remuneration 115,000 111,250 100,000  120,417** 85,000
Social Welfare Plan 325,000 250,000 250,000 175,000 175,000

Others (PCF, vehicle, gasoline,
insurance premium, etc.)

Total Fixed Elements 1,767,682 1,388,832 1,377,582 1,004,736 969,319

Annual Variable
Remuneration

31,972 27,682 27,682 9,319 9,319

1,275,430 1,335,000 1,195,000 627,375 420,000

Extraordinary Remuneration 1,000,000
Long-Term Incentive 1,920,157 1,650,000 1,416,667 991,667  1.920.157
Total 4,967,559 4,373,832 4,989,249 2,623,777 1,389,319

*Note: As of 2019, the criteria by which the information on the LTIP was reported changed, from accounting
criteria (provision) to the consolidation criteria (reporting the amount corresponding to the LTIP that matured
during said year).

**In 2018, the CEO assumed the functions of Chairman for a period of six months.

4.4 CEO pay ratio

The total remuneration accrued by the CEO of Cellnex in 2021 reached a total of 4,968
thousand euros, while the average remuneration of the rest of the non-executive
directors totalled 159.1 thousand euros. As for the relative ratio of the average
remuneration of the staff, it should be noted that Cellnex has a total of 2877 employees,
whose average remuneration is 60,300 euros.

Therefore, the ration existing between the total remuneration of the CEO and the
average remuneration of the staff is 79 times.

In the Statistical Annex presented at the end of this Report, a graph is included which
details the evolution of the remuneration of the CEO over the past five years, as well as
the evolution of the rest of the non-executive directors, the consolidated Company
results and the evolution of the average remuneration of the staff (non-directors) for the
same five-year period.

4.5 Remuneration of the directors in their position as such
accrued in 2021

The maximum total annual remuneration to be paid to the Board of Directors in their
position as such and as established by the Remunerations Policy of the Directors
applicable to fiscal year 2021, has a limit of 2,200,000 euros. The distinct concepts and
amounts paid in 2021 reach a total of 1,706,000 euros for this concept and its payment
is detailed below:



e Chair of the Board 260,000 euros / year (amount similar to that of 2020)

e Chair of a Committee 180,000 euros / year (amount similar to that of 2020)

e Committee member 150,000 euros / year (amount similar to that of 2020)

e Director 115,000 euros / year (amount similar to that of 2020)

The remuneration model of Cellnex corresponding to fiscal year 2021 will be applicable

for all directors that have been part of the Company’s Board of Directors throughout
fiscal year 2021. Therefore, it should be noted that in July of 2021, Ms Kate Holgate was
appointed by co-optation, substituting Mr Mamoun Jamai, who resigned from his

position in 2020.

The chart below presents a list of directors for which the Cellnex remuneration model will
be applicable in 2021:

Position in the

Accrual period

Retribution (thousands

Name Board Clasification (2021) 2021of eurOS)zozo
g?:q":rf’o'v'am”ez CEO Executve | p] /11/21 /2282211 0 115 111
. L
?;amr%pe?;lﬁ Indtiieir?grent Independent Frogq/11/21//é28§11 0 154 172
Pierre Blayau NRSC Member  Independent Frosrq/11/21//é2(())é211 o 150 145
Anne Bouverot  ARMC Member  Independent Frogq /11/21//2232211 0 150 145
el o TEAPS e PR s
’\G/Iiirji:rrlz)ulijizal NRSC Member  Independent Frogq/x/;//sgg 0 150 145
Peter Shore Chaxg,a%?g the Independent Frogq/11/21//2282211 0 176 145
Christian Coco ARMC Member Proprietary Frogq/y/g//sgg 0 150 113
Alexandra Reich  NRSC Member  Proprietary Frogq /11/21//2282211 0 150 —
Kate Holgate ARMC Member  Independent F{g?ﬁ?gé%g? 75 —

The only remunerations received by the directors in their position as such given that they
belong to the Board of Directors of Cellnex during fiscal year 2021, with the exception of
the Remuneration of the CEO for the exercising of his executive functions, are those

mentioned above.

Application of other remuneration elements or clauses during 2021

It should be noted that during fiscal year 2021:

9 Since 25 February 2021
0Since 25 February 2021
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It has been unnecessary to reduce or reclaim any amount related to the variable
component of the CEQ’s remuneration.

There have been no termination of the CEO contract, therefore no termination
payments have been accrued.

The Company has not granted any advance payment, credit or guarantee to any
Cellnex director, in line with the Remunerations Policy of the Directors of the
Company.

There is no supplementary remuneration accrued in favour of the directors as
compensation for the services provided that are distinct from those inherent in
his/her position, or additional remunerative items other than those explained in
the previous sections.
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The Remunerations Policy of the Directors of Cellnex reflects a reasonable assumption
of risks combined with the achievement of defined short and long-term objectives, linked
to the creation of sustainable value. Similarly, it offers a reasonable balance between the
distinct fixed and variable elements (annual and long-term), considering the Company’s
strategy and its middle and long-term results. Therefore, the characteristics of the
Remunerations Policy of the Directors of Cellnex include the following elements:

e Long-Term Incentive Plans: The Company uses multi-annual incentives, having
a minimum duration of three years, and with the objective of associating and
integrating the managers of the Group and, especially, the CEO, with the
Company’s Strategic Plan which is aligned with the guidelines presented to the
market. The remuneration of these plans is granted in the form of shares or
stock options, based on value creation, to guarantee that the managers’
interests are in line with those of the shareholders. Similarly, the Long-Term
Incentive Plans have an approximate weight of 80% of the CEO’s total
remuneration, in a scenario of over-achievement of objectives (maximum limit).

e Shareholding: To reinforce the CEQ’s commitment with the Company’s long-
term interests and the shareholders’ interests, he should maintain a minimum
amount of Company shares, equivalent to the amount that is, at least, twice the
amount of his Fixed Remuneration.

e The variable remuneration system of the CEQO is fully flexible and allows the CEO
to receive no amount for this concept, if the minimum achievement thresholds
are not reached.

Similarly, the following characteristics of the Cellnex Remunerations Policy ensure a
reduced exposure to excessive risks:



178

Variable
remuneration of
the CEO and
senior
management

With regard to the objectives and metrics:

Periodic review by the Nominations, Remunerations and
Sustainability Committee to ensure that the objectives and
metrics are sufficiently demanding, measurable and
quantifiable. In the case of Annual Variable Remuneration, the
definition of the weights, targets and levels of achievement are
approved by the Board of Directors after the recommendation
of the NRSC at the end of each preceding fiscal year, taking
into account other factors such as the economic environment,
strategic plan, historical analysis, Company budget and
expectations or consensus of investors and analysts.

Assessment of the level of achievement of the metrics upon
finalising the measurement period. Both for the establishment
of the objectives as well as for the assessment of their
achievement, the NRSC also considers any associated risk.
Positive or negative economic effects resulting from
extraordinary events are expected to be eliminated. This
includes events that may introduce distortions in the
assessment results. The NRSC will evaluate the level of
achievement of the established objectives and, taking into
account the weights of each established metric, will determine
the amount to be paid, which must be subsequently approved
by the Board of Directors.

The assessment of the annual objectives and the long-term
objectives and the confirmation of variable remuneration are
carried out based on audited financial statements.

With regard to
the payment of
Annual Variable
Remuneration:

The payment is made following the formulation of the annual
accounts. Because the payment of the CEO’s Annual Variable
Remuneration corresponds to the fiscal year when the accrual
takes place, it is not carried out immediately, but rather, only
after the formulation of annual accounts, thereby allowing the
Company to analyse the achievement with objectives in a
sufficient timeframe.

Establishment of “malus and clawback” provisions. If, during a
period of 12 months, circumstances arise that justify a new
assessment or revision of the level of achievement of the
objectives by the Board of Directors, after the favourable
recommendation of the NRSC, the Company may suspend
payment of the amounts pending to be paid to the CEO, for
any variable item, and, when relevant, it may reclaim any
unduly paid amounts as a result of the new valuation
performed.
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With regard to

the payment of
the Long-Term
Incentive Plan

(LTIP):

The payment will be made after the Annual General Meeting is
held. Payment of the Long-Term Incentive of the CEO, as in
the case of the Annual Variable Remuneration, will not be
made immediately. In this case, it will be made following the
approval of the Annual Accounts corresponding to the last
fiscal year of the LTIP in question, by the Annual General
Meeting.

Establishment of “malus and clawback” provisions.If, during a
period of three years following the collection of the incentive,
(i) Cellnex was obliged to reformulate the accounts that were
used to calculate the same, due to extraordinary events; or (ii)
the Board of Directors of Cellnex is made aware of any
negative behaviour on behalf of the CEO, Cellnex may
recalculate the incentive that was paid, and when relevant,
demand a refunding of the excess received based on the new
calculation, or its entirety, in the case in which the determined
behaviour was considered very serious by the Board of
Directors or in any way influenced the metrics used to
calculate the incentive.

As for the measures used by the Company with respect to professionals with material
repercussions in the profile of entity risks, and with regard to the measures taken to

avoid conflicts of interest, a succession plan was created to ensure the continuity of the

most relevant positions of Cellnex, thereby avoiding any potential vacancies in the
Company’s key positions.

Finally, Cellnex has diverse internal regulations designed to regulate potential
conflicts of interest, which are mentioned below:

Article 27 of the Regulations of the Board of Directors defines the cases of
conflicts of interest and establishes the rules governing these situations.

Article 29 of the Regulations of the Board regulates the use of non-public
information with private purposes.

Article 30 of the Regulations of the Board include specific aspects that the Board
should notify to the Company.

Articles 32 and 33 of the Regulations of the Board establish the regulations in the
case of “transactions with directors and significant shareholders”. Included in
the powers that have been attributed to the Audit and Risk Management
Committee, is that of informing of transactions with related individuals.

Chapter VIII of the Internal Regulations of Behaviour regulates the action criteria
of the Cellnex employees in situations of personal and Company conflicts..



Agreements to be approved
by our 2022 Annual General
Meeting

The Board of Directors, in its meeting held on 16 December 2021, approved the
following remuneration aspects for fiscal year 2022:

Agreements of the Board of Directors with regard to the remuneration of the CEQ

Fixed e The Board of Directors, after the favourable recommendation of the Nominations, Remunerations and

remuneration Sustainability Committee, in the session held on 16 December 2021, approved the Fixed Remuneration

2022 of the CEO for his executive functions for fiscal year 2022 for an annual amount of 1.3 million euros,
maintaining this without change with regard to the Fixed Remuneration received during 2021. This
remuneration will be paid monthly in cash.
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Annual Variable o
Remuneration

The Board of Directors, after the favourable recommendation of the Nominations, Remunerations and
Sustainability Committee, in the session held on 16 December 2021, established:

2022

—  The target amount of the Annual Variable Remuneration of the CEO for fiscal year 2022, that is, the
amount corresponding to a standard level of achievement of objectives, at an amount equivalent to
100% of the Fixed Remuneration (1.3 million euros), in accordance with the Remunerations Policy
of the Directors of Cellnex and following the regular practices of the Spanish market for positions of
similar responsibility.

—  The maximum amount of the Annual Variable Remuneration of the CEO, occurs in the case of over-
achievement of the pre-established objectives. This maximum amount is established at 180% of
the Fixed Remuneration (2,340,000 euros).

—  The metrics and weights for the Annual Variable Remuneration of the CEO, linked to the
achievement of certain economic-financial and operative annual obijectives of the Cellnex aroup,

indrmuirn bevel of Targat lawed of M asdrriiem leneed
o, 3 achiewerment: £5% of X022 achisement: of chievement:
Chnokiro Wik Burlgat W0 of 2002 | 115%of 2022
Budget Budiget
Organic groswch; PaPs®™ 309 -5 Budget 5%
Growth of  inorganic 15%: 2 R 4
projecis in cohsrence with
the finandal discipling of
Cellrey and the
Company s firapowar
Adjusted EBITOL 35% 5% Budget +55
10 Reduction 20% of seope Land | Reduction 22%ef | Reduction  26%
Z GG emissionsand scope 3 | scope 1 and 2 | ofscope 1and 2
GHE emizsions frorm fuel and | GHG  emisions | GHGE  emissians
erargy-redated activities**** | and soope 3GHG | and  scops 3
amiasions  from | GHGE emissicns
I fuel and anergy- | from fusl and
related anergy-related
activiteg*=** activitas*T**
105 4% women in management | 268% women in | 28% women in
positions management manzgement
paaitions pasitlons
* All indicators are aligned with the ESG Master Plan 2021-2025
**Concept of equivalent PoPs
*** Taking into account the current perimeter at the close of December 2021 and without considering future
increases in perimeter for inorganic growth operations
**** As compared to base year 2020, at a constant perimeter verified by a certified external entity
LTIP e The Board of Directors, after the favourable recommendation of the Nominations, Remunerations and
Sustainability Committee, in a session held on 16 December 2021, approved the 2022-2024 LTIP, with
the characteristics mentioned in section 3 of this document.
Extraordinary e The Board of Directors, after the favourable recommendation of the Nominations, Remunerations and

remuneration Sustainability Committee, in a session held on 16 December 2021, approved the Booster explained in

Section 3.1.2 applicable in case of extraordinary performance which will be the way to remunerate
extraordinary results. Therefore, there is no longer the possibility of receiving an extraordinary payment.
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Annual
contribution to
insurance

The annual contribution to insurance of the CEO is equivalent to 25% of his annual Fixed Remuneration
for his executive functions. The annual contribution for 2022 totals 325,000 euros.

Payment for
contract
termination and
non-compete
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The Board of Directors, after the favourable recommendation of the Nominations, Remunerations and
Sustainability Committee, in a session held on 16 December 2021, approved the following conditions of
compensation and payment for the non-compete undertaking applicable to fiscal year 2022:

e |f the CEO resigns during the duration of the contract, he/she will receive 2 times his annual Fixed
Remuneration. This amount includes compensation for the non-compete undertaking of 2 years.

e |fthe Company terminates the contract before its expiration date, or if, after contract expiration, the
Company or CEO decides not to renew the contract, the CEO will receive 2 times his Fixed
Remuneration and Annual Variable Remuneration. This amount includes a non-compete
undertaking of 2 years.

e |, after contract expiration, it is not renewed, and the CEO is offered a position as non-executive
director or external Company advisor, he/she will receive 2 times his Fixed Remuneration and
Annual Variable Remuneration. This amount includes a non-compete undertaking of 2 years



The NRSC in 2021

The Nominations,
Remunerations and
Sustainability

Committee iS 75%
female and is
presided over by
a woman.

183

7.1 Composition and profile of Committee members

As of 31 December 2021, the Nominations, Remunerations and Sustainability
Committee of Cellnex consists of 4 members, none of whom are executive directors, 3
of whom are Independent Directors (75%) and one of whom is Proprietary Director
(25%). The Committee is chaired by a woman, Ms. Marieta del Rivero, who is an
Independent Director.
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During 2021, changes have taken place in the composition of the Nominations,
Remunerations and Sustainability Committee, with the most relevant one being that on
25 February 2021 Ms. Marieta del Rivero assumed the position of Chair, substituting Mr.
Giampaolo Zambeletti, who left the committee in December of 2021.

Please find below information on the members of this Committee as of the close of fiscal
year 2021, including, but not limited to, their technical profile and high degree of

commitment and dedication, given that all of the members attended the 15 meetings
held over 2021.
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Marieta del Rivero Bermejo

Independent Director

Chair of the NRSC
Seniority

Level of
attendance at

the NRSC - 2021
meetings:

Technical -

profile /
Experience

5 years
15/15 = 100%

Country of origin: Spain

Current positions: independent director of Gestamp
Automocién and member of its Sustainability Committee. Non-
executive Chairperson of Onivia. Member of the Advisory
Board of the Mutual Society of Lawyers, Trustee of the
Tecnalia Foundation and Board member of the Spanish
Association of Directors. Co-Chair of Women Corporate
Director Spain.

Previous positions held: She has served as global
marketing director of Telefénica, deputy managing director to
the digital commercial managing director of Telefénica, CEO
of Nokia Iberia, senior advisor of Ericsson, partner at Seeliger
& Conde and Chairperson of the International Women’s
Forum Spain.

Other information: She was named one of ‘The 500 Most
Influential Women in Spain’ in 2018, 2019 and 2020 according
to ‘El Mundo’; one of ‘The Top 100 Women Leaders 2018’ by
Mujeres & Cia, and she was recognised as the ‘Best
Executive 2017’by the Spanish Association of Business
Women. She is the author of the book ‘Smart Cities: a vision
for the citizen’” and is member of the management board of
the Spanish Directors Association (AED),

Academic training: She has a BA in Business Administration
from the University Autonoma of Madrid (UAM). In 2019, she
attended the ‘Workshop on Global Leadership’ led by the
Harvard Kennedy School. AMP (Advanced Management
Program) by the IESE, EP (Executive Program) by Singularity
University and Executive coach, certified by the ECC.
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Pierre Blayau

Independent Director

Member of the NRSC
Seniority 7 years
Level of 15/15 = 100%

attendance at
the NRSC - 2021
meetings:

Technical -

profile /
Experience

Country of origin: France

Current positions: President of the CCR (Caisse Centrale de
Reassurance), member of the strategic committee of SECP
(del Grupo Canal +), Censor of FIMALAC, Senior Advisor of
Bain & Company and Chairman of Harbour Conseils.

Previous positions held: Chief Executive Officer of Pont a
Mousson, PPR, Moulinex, Geodis, and Executive Director of
SNCF. He has also served as Executive Director of La
Redoute, as member of the Board of Directors of FNAC,
Independent Director of Crédit Lyonnais and President of the
Board of Directors of Areva.

Academic training: He is a Public Finance Inspector of the
French Ministry of Finance and graduated from the Ecole
National d’Administration de Parfs and the Ecole Normale
Supérieure de Saint-Cloud.
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Maria Luisa Guijarro Pifal

Independient Director

Member of the NRSC
Seniority 4 years
Level of 15/15 = 100%

attendance at
the NRSC - 2021

meetings:

Technical — Country of origin: Spain

profile /

Experience — Current positions held: dominical director of EQT in Adamo

Telecom lberia, S.A. and Adamo Telecom, S.L.

— Previous positions held: Global Marketing and Sponsorship
Manager, CEO of Terra Espafia, Director of Marketing and
Business Development in Spain and, in her final years at the
company, member of the Executive Committee in Spain as
head of Strategy and Quality.

— Academic training: She has a degree in Economics from the
Universidad Autbnoma de Madrid




Dominical Director

attendance at
the NRSC - 2021
meetings:

Technical -
profile /
Experience -

Alexandra Reich

Member of the NRSC
Seniority 1 year
Level of 15/15 = 100%

Country of origin: Austria

Current positions held: member of the Board of Directors of
the Dutch company Delta Fiber.

Previous positions: 20 years of experience in the
telecommunications industry, after beginning her career in
investment banking. She was senior advisor at Telenor as well
as Chairperson of the Boards of Telenor in Thailand — DTAC
(from 2018 to 2020). She was CEO of Telenor Hungary
between 2016 and 2018 as well as Chairperson of the Boards
of Telenor Serbia and Telenor Bulgaria. She has also held
distinct management positions at Swisscom (between 2009
and 2016) and Sunrise (between 2007 and 2009) in
Switzerland and at Hutchison (between 2005 and 2007) and
United Telecommunications (between 2004 and 2005) in her
native Austria.

Academic training: She has a degree in Business
Administration and a Master's degree in Business
Management and Administration from the Vienna University of
Economics and Business Administration.

* The number of years of seniority has been rounded to the nearest whole number, in some cases, varying a few

months (more or less).

7.2 Main activities carried out by the Nominations,

Remunerations and Sustainability Committee in 2021

The Nominations, Remunerations and Sustainability Committee played a very active role
in overseeing Cellnex’s remuneration aspects. As evidence of this, the committee met
on 15 occasions during 2021. Below is a summary of the main activities carried out in

the area of remuneration, subject to discussion and supervision by this Committee.
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Period Main activities carried out by the NRSC in terms of remuneration

| Quarter 2021 11-02-2021:
(5 meeting) — Proposal for the new 2021-2023 Remunerations Policy, to adjust it to the recommendations of the Good
Governance Code, Company strategy and the group of comparable companies. The maximum total
08-01-2021 remuneration of the Directors was modified, as well as the Fixed Remuneration and multi-annual
19-01-2021 remuneration of the CEO.
11-02-2021
5409201 — Preparation of the Annual Report on the Remuneration of Directors in the format established by the
s Spanish Securities and Exchange Commission and examination of the first draft of such Report.
18-03-2021
— Assessment of the quantitative objectives of the MBO of the CEO for 2020.
24-02-2021:
— Approval and submission to the Board of the evaluation of the achievement of the 2018-2020 LTIP.
— Approval and submission to the Board of the contract model of the 2021-2023 LTIP.
— Favourable recommendation to the Board of Directors on the Annual Report on the Remuneration of
Directors, the MBO of the CEQO, the Remunerations Policy of the Directors and the Report on the
Remunerations Policy of the Directors.
Il Quarter 2021

(3 meetings)
12-04-2021 During the 2nd quarter of 2021, no specific topics were discussed with regards to remuneration.

03-05-2021
08-06-2021
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Il Quarter 2021

(3 meetings)
15-07-2021
21-07-2021
08-09-2021

IV Quarter 2021

(4 meetings)
13-10-2021
09-11-2021
02-12-2021
15-12-2021

15-07-2021:

— Presentation of the procedures to be followed for the review of the remuneration for the directors and
senior management. The possibility of creating the Annual Report on the Remuneration of Directors in
free format to improve transparency was also considered.

08-09-2021:

— Review of the Remunerations Policy of the Directors, approved in 2021 by the Annual General Meeting,

from the perspective of corporate governance. Review of the most recent market trends.
13-10-2021:

— Review of the benchmark strategy and challenge Willis Towers Watson to work with a more extensive
group of companies experiencing the same high growth moment as the Company, as well as
companies that traditionally have been included in the group of comparable companies in this industry.

— Qualitative analysis of the remuneration components of the CEO and decision to reinforce the analysis
to carry out a set of meetings with investors and proxy advisors in order to test out the updates to be

included in the CEO’s remuneration and, specifically, in the 2022-2024 LTIP.
09-11-2021:
— Review of the benchmarking for the remuneration of the non-executive directors.
— Review of the benchmarking for the qualitative analysis of the remuneration of the CEO.
— Qualitative proposal for the remuneration of senior management.
02-12-2021:

— Approval of the proposal for remuneration of the CEO and 2022-2024 LTIP, applicable to the entire
collective of beneficiaries, except for the breakdown of ESG objectives and the levels of low, average
and high achievement for each of the metrics.

— Approval of the proposal for remuneration of the senior management.

15-12-2021:

— Approval of the breakdown of the ESG objectives and the levels of low, average and high achievement
for each of the metrics.

— Approval of the remuneration of the non-executive directors.
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7.3  Evolution and impact of the results of the Annual General
Meeting and measures adopted by the NRSC to reduce
dissidence

Annual General Meetings held by Cellnex during 2019-2021, a decline was noted in the
level of support received by the shareholders with regard to the Annual Report on the
Remuneration of Directors, decreasing from 93.6% votes in favour in 2019, to 93.0% in
2020 and 85.8% in 2021
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2021 AGM Results - Annual Report on the
Remuneration of Directors

N° shares % of Total votes

For 334,441,400 85,77%
Against 30,438,514 7,81%
Abstention 25,026,647 6,24%
Blanck 635 0,00%

2021 2020 2012

@ Ahstontions

& Against
@ Infavour

One of the main functions of the Nominations, Remunerations and Sustainability
Committee is to monitor the results of the AGMs in terms of support by the Company’s

investors in the areas of responsibility making up its scope of action.

For this, the Nominations, Remunerations and Sustainability Committee, in order to
understand the reasons leading the shareholders to reduce their level of support and to
offer a reasonable response to the same and to other stakeholders, adopted a series of
actions in 2021 in order to improve alignment of its remuneration practices to market
expectations and to reduce the level of dissidence at the upcoming AGM.

The actions adopted by the Company led by the NRSC are described below:

ACTIONS LED BY THE CELLNEX NOMINATIONS, REMUNERATIONS AND SUSTAINABILITY
COMMITTEE TO IMPROVE THE COMPANY'S REMUNERATIONS MODEL



During the 4th
quarter of 2021 and
throughout 2022, the
Company has held a

total of 12 virtual
meetings with
the main
institutional
investors
representing its
shareholdings

and its reference

proxy advisors
(ISS and Glass
Lewis)
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As observed in the graph above, during fiscal year 2021, Celinex, led by the
Nominations, Remunerations and Sustainability Committee, carried out the following
measures:

Objective

Development of a Gap
Analysis with regard to
remunerations

Identification of the degree of alignment of the
Cellnex remunerations practices with the issues of
greatest relevance and concern to the market
(investors and proxy advisors), establishing a
specific Action Plan that allows the Company to
continue to progressively align itself with the market
expectations.

As explained below in more depth, as a
consequence of the implementation of the Action
Plan, the level of alignment in remuneration
practices, has gone from 32% high alignment to
84% high alignment.
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3

a4

Engagement meetings
with main investors and
proxy advisors

Market analysis

Creation of the Annual
Remuneration Report in
free format

During the 4th quarter of 2021 and throughout 2022
(until the date of this Report), the Company has
held a total of 12 virtual meetings with the main
institutional investors (representing an aggregate
total of approximately 49% of the Company’s share
capital), as well as with the main proxy advisors
(ISS and Glass Lewis).

The following corporate areas attended these
meetings:

e Board Secretariat
e |nvestor Relations
e Chief Financial Officer

e Human Resources

The Chair of the Nominations, Remunerations and
Sustainability Committee, Ms. Marieta del Rivero
also attended some of these meetings.

As has been the case for several years now,
Cellnex received advisory services in the defining
of the sample of companies considered to be
comparable companies in order to carry out a
benchmark of remuneration. This comparative
analysis includes the following:

e The identification of the components of the
remuneration of the CEO (Fixed Remuneration,
Annual Variable Remuneration and Long-Term
Incentive Plan) as compared to the defined
sample of comparable companies.

e The identification of the remuneration of non-
executive directors, in their position as such,
as compared to the defined sample of
comparable companies.

Creation, for the first time, of the Annual Report on the
Remuneration of Directors in free format, in order to
increase the transparency towards the market in the area
of remuneration.




The level of
alignment of the
Remunerations Policy
of the Directors of
Cellnex with the best
market practices,

has increased
from 32% high
alighment and
56% average
alignment to
84% high
alignment and
12% average

alignment.
I
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Based on the Gap Analysis and Action Plan defined in fiscal year 2021, below are some
of the main measures adopted by the Nominations, Remunerations and Sustainability
Committee:
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With the adoption of all of these measures, the level of alignment of the remunerations of
the Directors of Cellnex with the best market practices has gone from 32% high
alignment and 56% average alignment to 84% high alignment and 12% average

alignment.

7.4 Description of Company procedures and bodies involved in

the determination, approval and application of the
Remunerations Policy.

In accordance with the Spanish Companies Law and the Company’s internal regulations
(corporate bylaws, Regulations of the Annual General Meeting and Regulations of the
Board of Directors), Cellnex relies on the following bodies for the determination,

approval and application of the Remunerations Policy:
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Annual
Generad
Mesting

Board of
Diractors

Mominations,
Remunerations
ant Susiainahility
Committes

Audie and Risk

Pana2armant
Committee

Below we detail the procedures carried out by each of these bodies:

e Annual General Meeting: in accordance with the Spanish Companies Law and
the Regulations of the Annual General Meeting, this body approves the
Remunerations Policy of the Directors.

e Board of Directors: according to the Spanish Companies Law, corporate
bylaws and the regulations of the Board of Directors, it has the following non-
transferrable powers:

o Decisions related to the remuneration of each of the directors in their
position as such, taking into account the functions and responsibilities
attributed to each director, inclusion in the distinct board committees and
other objective circumstances that are deemed relevant; always within
the scope of the statutory framework and the Remunerations Policy of the
Directors as approved by the Annual General Meeting.

o Approval of the CEO’s contract which details, among other things, all of
the aspects for which he/she may be paid for the performing of executive
functions, as well as the terms and conditions of his/her contract with the
Company, based upon applicable regulations at any times and the
Remunerations Policy of the Directors approved by the Annual General
Meeting. It should be mentioned that the Remunerations Policy of the
Directors should include the following:

— The total amount of the annual Fixed Remuneration and its variability
during the period referred to in the policy,
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— The distinct parameters for the establishment of the variable
components,

— The main terms and conditions of the CEQ’s contract (i.e., duration,
compensation for early dismissal or termination of the contractual
relationship, exclusivity agreements, post-contractual non-compete
clauses, permanence or loyalty).

e Nominations, Remunerations and Sustainability Committee: assumes the
main role in terms of the determination, application and review of the
Remunerations Policy of the Directors. According to the competencies assigned
in the Regulations of the Board of Directors, below we summarise the functions
assigned to this committee with regard to the determination, application, review
and transparency of the Remunerations Policy of the Directors:

o Propose the following to the Board of Directors: The Remunerations
Policy of the Directors and of the senior management (or those who may
perform executive functions) as well as the individual remuneration and
other basic conditions of their contracts.

o To verify the compliance of the Remunerations Policy established by the
Company.

o To periodically review the Remunerations Policy applying to directors and
the senior management, including the remuneration systems and their
application, and to ensure that their individual remuneration is
proportional to that paid to other directors and members of senior
management of the Company.

o To verify the information on the remuneration of Directors and senior
management as found in the different Company documents, including the
Annual Report on the Remuneration of Directors and to propose to the
Board of Directors a consultative vote at the Annual General Meeting on
said Report.

The Nominations, Remunerations and Sustainability Committee considers it essential to
periodically review the Remunerations Policy of the Directors, according to the best
practices of corporate governance as adopted by the institutional investors and the
recommendations of the main proxy advisors.



During 2021, the
NRsc has worked

to develop an
annual agenda of the
topics to consider, in
order to ensure that
all of the objective
topics of the year are
covered.
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Therefore, the Committee, in an attempt to continue to improve on a yearly basis, and
as a result of the 2021 Action Plan approved as a result of the Board’s evaluation in
2020, has been working in 2021 on the development of an annual agenda of topics to
consider, in order to ensure that all of the relevant topics are covered throughout the
year. Meetings are planned at 12 months.

e Audit and Risk Management Committee: To verify the economic and financial
information serving as the basis of calculation of the level of achievement of the
objectives (both short and long-term).



Annexes

Annex 1: Summary of main differences in remuneration in 2022
as compared to 2021 for the CEO
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Align the CEO’s Remuneration with Cellnex’s expected performance and value creation

Base Salary: No changes 2021

Fixed Remuneration 1,300,000 euros

Benefits related to travel and private

Other Benefits s
medical insurance

Pension 25% of the annual Fixed Remuneration

2022

No changes

No changes

No changes

Variable remuneration: greater achievement when performance is exceptional

Target: 100% Maximum: 150%

* 35% Hecurring Levered Free
Cash Flow
* 20% Organic growth
¢ 15% Market diversification
* 15% ESG indicators
¢ 15% Inoraanic arowth

Annual Variable Remuneration

2021-2023

Long Term Incentive Plan (LTIP)

Target: 100% Maximum: 180%*

* 35% Adjusted EBITDA
¢ 30% Organic growth
* 20% ESG indicators

* 15% Inorganic growth

2022-2024

Applies in the case in which profitability
during the 2021-2023 period is 8%
annually for a period of three years.
Initial Plan Price of 48.28 euros, final
price of the plan 60.81 euros

PILP

NA

30% granted in shares
70% in options

Percentage of payment in shares in
the LTIP

PILP= RF 2024 * (5,5/3) * Nivel de logro
(%) * Booster

¢ 30% Evolucion precio por accion
¢ 30% Evolucion Relativa precio por
accion
* 20% Evolucion Generacion de flujo de
caja por accion

Booster: Only applies if the share
revaluation is exceptional in absolute
and relative terms.

Minimum multiplier** 1.2 (10% TSR> 70€/
share and second relative position) and
maximum multiplier *** 5.0 (30% TSR
>114.4 €/share and first relative position

40% granted in shares
60% in options

2 years Fixed Remuneration + Annual
Variable Remuneration and 1 year of
Fixed Remuneration, for non-compete
commitment

Severance and non-compete
clauses

Equivalent to a minimum of 2 years of

Shareholding guidelines Fixed Remuneration

*180% = 150% * 1.2

**The minimum multiplier applies when the TSR >10%

*** The maximum multiplier applies when the TSR >30%
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2 years Fixed Remuneration + Annual
Variable Remuneration (including
compensation for non-compete clause in
this amount)

No changes



Annex 2: How did we
create this Report?

The Annual Report on the Remuneration of Directors corresponding to fiscal year 2021
is Cellnex’s first report created in free format. Using this new format, which is
significantly distinct in structure and content from the reports created during prior fiscal
years, Cellnex attempts to comply with the following four objectives:

Respond in

TT— [onshier best i
of Emasims T intamatn| e 1
B proy PTioas i

el

One of the objectives of @ Respond to the main demands of institutional investors and proxy advisors:
this Report is to Cellnex has taken into account the expectations of these stakeholders,
respond to the collected during the engagement process carried out by the Company in 2021.

demands of the

institutional Consider best international practices in terms of information transparency in
the area of remuneration through information disclosure in a simple, clear,
transparent and detailed manner, aligning the model with the Company’s goals

advisors of long-term sustainability and value creation for its stakeholders.
I

investors and proxy

@ Serve as a source of information for stakeholders wishing to know more about
the Cellnex remuneration model.

. Comply with the regulation and recommendations included in the Companies
Act, regulations of the National Commission on the Securities Market' and the
Good Governance Code of the listed companies.

Likewise, it should be noted that, according to the principles included in the Technical
Guide 1/2019 of the National Commission on the Securities Market on the functioning of
the Nominations, Remunerations and Sustainability Committee, the Company has
received independent external consulting in the area of remuneration.

Georgeson has carried out a GAP Analysis in this area, created in order to identify areas
of improvement, and has assisted the Company in the creation of this Report, by

" Gircular 3/2021, of 28 September, of the National Commission on the Securities Market, modifying Circular 4/2013, of 12 June, which establishes,
among other things, models of the Annual Report on the Remuneration of the Directors of listed companies.
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improving the transparency and disclosure to investors of the Company’s remuneration
practices.

On the other hand, Willis Towers Watson has advised the Company in the selection
process of the peer companies, carrying out a benchmark against these groups and
analysing the trends and best remuneration practices of the market.

Annex 3: Long-Term
Incentive Plans in force and
prior to 2022-2024
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Below, the Long-Term Incentive Plans from prior to 2022-2024 are detailed, which
continue to be in effect.

Long-Term Incentive Plans, in force and prior to 2022-2024
2021-2023 LTIP:

The anticipated remuneration of the CEQ, in the case in which, at the close of fiscal year
2022, the established Company objectives are reached, is 183% of the Fixed
Remuneration.

A total of 30% of said remuneration is initially paid via delivery of granted shares and the
remaining 70% in stock options, with an obligation to hold permanent shares equivalent
to two years of the Fixed Remuneration.

The amount to be received will be determined by the level of achievement with the price
of the share, calculated based on the average price of the three months prior to
December of 2020, weighted by volume ("vwap") (48.28 euros / share, initial price of the
period) and estimating a profitability of 8% annually, for a three-year period, thereby
obtaining the objective price at the end of the period (60.81 euros / share).

The aforementioned prices have been adjusted from 52.12 euros/share and 65.66
euros/share initially established in the Plan due to the impact of the capital increase
done in 2021, following Bloomberg adjustments.

If the CEO already complied with this obligation (permanently holding shares equivalent
to two years of the Fixed remuneration) he may opt to receive part of the rights to the
revaluation of the shares in a contribution to his Defined Contribution Pension Plan
(retirement insurance), or in cash.
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The final incentive amount may be corrected by applying a factor (upwards or
downwards) with the objective of collecting the contribution (or decrease) in value that is
derived from a significantly higher (or lower) performance than that anticipated during
the application period of this LTIP.

This correction factor (+- 30%) is made up of two components:

e 15% will be applied upon the discretion of the Board of Directors, taking into
account the contribution of value to the stakeholders, including ESG factors.

e 15% will be applied using the RLFCF per share (Recurring Levered Free Cash
Flow per share) parameter, its evolution in the period and its comparison
between the real and anticipated value.

e |n a scenario of maximum achievement of the objectives, the incentive will
increase to 238% of the Fixed Remuneration. The Cellnex Board of Directors
considers it important to define this correction factor in order to reinforce the
alignment between the CEQO'’s interests and those of the shareholders, and to
allow the CEO (and other management) to collect part of the additional value
that may have been generated for the shareholders.

e |t should be noted that the maximum incentive may increase up to 238% of the
Fixed Remuneration, but also, may decline by 141%, due to the application of
this corrective factor; or it may even be 0O, if there is no compliance with the
accrual and liquidation conditions.



Summary of the 2021-2023 LTIP

Objectives Metric Details
Target: 183% de le RF. A| e Increased 30% granted shares;
correction factor may be share price 70% stock options
applied (upwards or
downwards) of 1.3 in the Details on each of|3 years of

case of performance that is these Plans are measurement of the
better (or worse) than detailed below the objectives

anticipated'?. chart.
Subject to malus and

Maximum (annualised): clawback  provisions

238% of the RF (36 months)

Correction factor (+- 30%): Shareholding:
2021-2023 equivalent to a
LTIP - 15% Evolution RLFCF minimum of 2 years of

per share Fixed Remuneration.
- 15% ESG

This quantity reflects the
value of the Long-Term
Incentive as of the date of
its granting. That is, the
Target and Maximum limits
established will not be
applicable until payment of
the LTIPs.

2020-2022 LTIP

The expectations for remuneration of the CEQ, in the case in which, at the close of fiscal
year 2022, the Company objectives are achieved, is 150% of his/her Fixed
Remuneration. This percentage is equivalent to the maximum remuneration of the CEO
for this area.

A total of 30% of this remuneration will be initially paid via the delivery of granted shares
and the remaining 70% in stock options, with an obligation of permanently holding
shares equivalent to two annual payments of Fixed Remuneration.

The amount to be received is determined by the level of achievement of the share price
increase, calculated based on the average price of the three months prior to December
of 2019, weighted by the volume ("vwap") (32.96 euros / share), (initial price of the
period) and stimulating a profitability of 8% annually for a period of three years, thereby
obtaining the objective price at the end of the period (41.52 euros / share).

12 Therefore, the maximum can be increased up to 238 % (or decrease by 141%; or may even be 0 if it does not comply with the conditions of accrual

and liquidation).
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The aforementioned prices have been adjusted from 38.17 euros/share and 48.08
euros/share initially established in the Plan due to the impact of the capital increases
done in 2020 and 2021, following Bloomberg adjustments.

If the CEO already complies with the obligation of permanent shareholding equivalent to
two years the Fixed Remuneration, he/she may opt to receive part of the appreciation
rights in a contribution to his/her Defined Contribution Plan (retirement insurance), or in
cash.

Summary of the 2020-2022 LTIP:

Objetivos Métrica Detalle de la Politica

30% granted in shares; 70%
stock options
= Incremento precio
Target: (annualised) de la accion 3 years of  objective
150% of the RF measurement

PILP Maximum

2020-2022 Maximum
(annualised): 150%
of the Fixed months)
Remuneration

Subject to  malus and
clawback  provisions (36

Shareholding: equivalent to a
minimum of 2 years of Fixed
Remuneration

As for the three Long-Term Incentive Plans that are in force as of the date of the creation
of this Report, the following is noted:

e The final evaluation of the achievement of the objectives established in each of
the ROLLING LTIP plans will be carried out by the Nominations, Retribution and
Sustainability Committee once its period of validity and liquidation has
concluded, following the holding of the Annual General Meeting to approve the
annual accounts of the last fiscal year in which each plan is included.

e The Annual Report on the Remuneration of Directors corresponds to each year
in which each of the Plans is liquidated, reflecting in detail the calculation
formula and the amounts resulting from each of the same. It also informs on the
amount accrued and paid in each fiscal year, and the financial instruments used
for the liquidation of the remuneration in this area.

e The period for the exercising of the stock options will be two years from the
moment they are delivered,, which will take place following the holding of the
Annual General Meeting to approve the annual accounts of the last fiscal year of
each Plan.
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ANNEX II1. STATISTICS RELATING TO THE ANNUAL REPORT ON
DIRECTOR REMUNERATION OF LISTED COMPANIES

|ISSUER IDENTIFICATION DETAILY

YEAR END-DATE 2021

| TAX 1D (CIF)

Company name:
CELLNEX TELECOM

Registered office:







ANNEX. STATISTICS RELATING TO THE ANNUAL REPORT ON
DIRECTOR REMUNERATION OF LISTED COMPANIES

iE OVERALL SUMMARY OF HOW REMUNERATION POLICY WAS APPLIED DURING THE

YEAR LAST ENDED

B4  Report on the result of the consultative vote at the General Shareholders” Mesting on
remuneration in the previous year, indicating the number of votes in favour, votes

against, abstentions and blank ballots;

Number % of total
| Votes cast 390,099,389 80.15%
Number o5 of votes cast
Votes against 30,438,514 781%
Votes in Favour 33,441,400 B5.77%
Blank ballots 635 0,00%
Abstentions 25,026,647 6.42%

@ ITEMISED INDIVIDUAL REMUNERATION ACCRUED BY EACH DIRECTOR

Name

Type

Period of accrual in year n

Tohias Martinez Gimeno

De 017017202 1a 31/12/2021

Bertrand Boudewijn Kan

De 01/01,/202 1a 31/12/2021

Giampaolo Zambeletti

De 01/01/202 1a 31/12/2021

Pierre Blayau De 01/01,/202 123171272021
Anne Bouverot De01/01/2021a31/12/2021

Marieta del Rivero Bermejo

De 01/01/202 1a 31/12/2021

Maria Luisa Guijarro Pifial

De 01/01,202 1a 31/12/2021

Peter Shore De 01,/01/202 1a 31/12/2021
Christian Coco De 01,/01/202 1a 31/12/2021
Alexandra Reich De 01,/01/202 1a 31/12/2021
Kate Holgate De 28/07/202 1a 31/12/2021

C.1 Complete the following tables regarding the individual remuneration of each director
{including remuneration received for performing executive duties) accrued during the

year.

a) Remuneration from the reporting company:

i} Remuneration aceruing in cash (thousands of euros)

Remmune
ration
for Short-term
Nama "':::jw Atvendance memlbe Salary variable Lr;ng;::‘:. I emanifi catd Other Tota Total
fees rahip of reqniera on items yearn yearn-1
atlon remneraton
hoard on
comunire
L1
Tobias
Martinaz 115 1,200 1.275 1062 1752 2.996
Gimeno




Bertrand
Boudawi 260 260 172
jn Kan
Glampao
Io
Faitn bl 154 154 172
tti
Pierre
Blayau 150 150 145
Anne
Bouvero 150 150 145
t
Marieta
dul 176 176 145
Rivero
Bermejo
Maria
Lulad 150 150 145
Guifarro
Piital
Peter
Shore 176 176 145
Christlan
R 150 150 113
Alexandr
SN 150 150 0
Kate
Holgate 75 [ 0
ii} Table of changes in share-based remuneration schemes and gross profit from
vested shares or financial instruments
Financial |nstruments hnmdllm.:_-tum T it et 0T HERTED iAW ‘L b ::::\2‘:': Fnancial instruments at end
at start of year granted disdig year n PR — af s n
Nams Price EBITDA from
Name of plan "::’r::‘ #a. ot Mo, of Mo, of #a. of ::;:;L “:N ‘:‘:""""“ Mo i Ha. of
. B duale Imstrume eruivide i - shates T— o jrustr HI-WIMEHH LIRS
" it i e e i nt shares e i prsizisil it shirems
euros)
[T 647 2102
16.474 B8
Tobfas |—202!
Martinez "1:;’:'"' G425 7458
Glmena [ i zoer- sIm B
2023
iii) Long-term savings schemes
Remuneration from vesting of rights
to savings schemes
Director 1
Contribution for the year by the company
Ftp U Rk Amount of accrued funds
Savings schemes Savings schemes (thousands of euraos)
with vested with non-vested
economic rights economic rights
Yearn Year n-1
Name
Year h- Year Schemes Schemes
Yearn Yearn Schemes - Schemes :
1 n-l with vested with WI" with vested Witk :_:;“'
BpEOeE e:n nomic SEONONL; es:r::rmic
rights rights rights rights
Tobias Martinez 325 250 1.475 1.150
Gimeno




iv) Details of other items

Name Concept

Amount of remuneration

Taobias
Martinez

Prima seguro de vida
Gimenc

11

Taobias
Martinez
Gimeno

Prima seguro médico

Tohias
Martinez
Glmeno

Vehiculo

17

Tohbias
Martinez
Glmeno

Gasolina

b)
subsidiary companies:

i} Remuneration accruing in cash (thousands of euros)

Remuneration of directors of the listed company for seats on the boards of other

Remune
ration
Fixed for Short-term
" e Attersd ance mremle 5al variable I.ung_:;:‘m I ervnifi cati Mther Toral Total
et eratio fees rship of ary reqmunera S on Items yearn yearn-1
remume ration
n hoard on
et
aes
Mrector
1
MHrector
2
it} Table of changes in share-based remuneration schemes and gross profit from
vested shares or financial instruments
Firancial mstrumaents at Financal Instremsnts F RN M T RO L g il ;;;M I:_'I ¥ lal nstr at snd
weart of yearn gramvbed duritg Yesr ot s of Yearn
Hama Marms #a. of Mo. of h.:‘ m::i‘ e
of plan e Mo, of Mo, of Mo, af Mo of e SNC e Ha, Ma. af
it e 3 = Bguivale AT ] or financial - Mg, af Z
- LT Frdiremhe B idiale ingtmie i r— N af st . B L |
shares s A bies nE o shesres [thousands of b res
LD
Plan 1
Director 1
Plan 2
iii) Long-term savings schemes
Remuneration from vesting of rights
to savings schemes
Director 1
Contribution for the year by the company
Uit il eupos) Amount of accrued funds
Savings schemes Savings schemes (thousands of euros)
Name with vested with non-vested
economic rights economic rights




the remuneration accrued by each of the directors of the listed company who have held
this position during the year, the consolidated results of the company and the average

Yearn Year n-1
Year n- Year Schemes Schemes
Yearn Yearn Schemes : Schemes .
1 n-1 with vested With “ﬂ'l" with vested Wit :_::“'
Mz ie e:nnnmic aHgnamic es::omic
rights rights rights rights
Director 1
iv) Details of other items
Name Concept Amount of remuneration
Director 1
¢} Summary of remuneration (thousands of euros):
This summary must include the amounts corresponding to all the remuneration
items included in this report that have accrued to each director, in thousands of
euros.
Ramuneration accruing in the Company Remuneration accruing in group companios
Total in
Gross Gross
year n,
banefitof | o ! benefitof | Remuneration Toll | ey
“ Total cash vastad 4 i ;"“ Othoritems | Totalin Total cash vested by way of Crthar items " & i
remunaration sharas or i af yaarm, remunaration shares or savings af il
financial - ramunaration | company financial syEtams remuneration b
instrumemts Fy instrumamts grove
Tobias
Martinez | 3752 858 325 4967
Gimeng
Bertrand
Boudewijn 260 260
Kan
Glampaolo | 154 154
Zambelettl
PFierre 150 150
Blayau
Anne 150 150
Bowverot
Marieta
del Rivers | 178 176
Bermejo
Maria
Lulsa 150 150
Guijarro
Fiiial
Peter 176 176
Shore
Christian 150 150
Coco
Alexandra | 150 150
Reich
Kate 75 75
Holpate
Totak 5343 858 325 6.558
C.2 Indicate the evolution in the last five years of the amount and percentage variation of




remuneration on an equivalent basis with regard to full-time employees of the company
and its subsidiaries that are not directors of the listed company.

Total amounts acorued and % armnnual variation

Yearn uaﬁ:‘.iun Yearn-1 var:‘tioﬂ Year n-2 vaﬁ‘iiﬂn Yearn-3 %:ﬂ:ﬁ:n 1'&“: "
n/n-1 n-1/n-2 n-2/n-3
Executive directors
Tolias Martinez Gimeno 5,343 22.15% 4,374 -12.33% | 4,989 20.13% 2,624 28.01% 1,389
Director's emuneration 2
Cimctars ramuneration A
External directors
Bertrand Boudewljn Kan | 260 51.16% 172 14.67% 150 2.04% 147 13.08% 130
Glampaolo Zambeletti 154 1047 | 172 14.67% 150 2.04% 147 8.89% 135
Pierra Blayau 150 3.45% 145 11.54% 130 1.56% 128 6.67% 120
Anne Bouverot 150 3.45% 145 11.54% 130 124.14% | 58
;{:;f:.:u saclie L [ 21.38% 145 11.54% 130 1.56% 128 75.34% 73
Maria Luisa Guijarra Pifial | 150 3.45% 145 11.54% 130 124.14% |58
Peter Shore 176 21.38% 145 11.54% 130 1.56% 128 11.3% 115
Christian Coco 150 32.74%, 113
Alexandra Reich 180
Kate Holgate 7
Company results -534 -164.36% | -202 27407 | <54 -50.08¢ -36 20
T, i TUHORNE | iy 3.23% 62 6.90% 58 492% | 61 -11.59% | 69
Observations

This annual remuneration report was approved by the Board of Directors of the company in its
meeting of _ 24/02/2022 3

Indicate whether any director voted against or abstained from approving this report.

Yes [J

Mo X




Name or company name of any member of the Board of
Directors not voting in favour of the approval of this
report

Reasons [against,
abstention, non
attendance)

Explain the reasons







3. Annual Corporate Governance Report

The following is the Annual Corporate Governance Report 2021, presented by the Board of Directors of Cellnex
Telecom, S.A., spread over 99 pages, numbers 1 to 99, inclusive.
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Barcelona, as of February 24, 2022



Maote: This document 5 a translation of a duly approved Spanish language documant, and s
provided for irformation purpases onby, In the evert of any discrepancy betwean the text of this
translation and the text of the original Spanish language document which this transiation is
intended to refiect, the text of the original Spanish language document shall prevail.

ANNEX | TEMPLATE

ANNUAL CORPORATE GOVERNANCE REPORT
FOR LISTED COMPANIES

J5SUER IDENTIFICATION DETAILS

YEAR ENDING 31/12/2021

ICORPORATE TAX 1D {CIF)
A-64907306

Company name;

CELLMEY TELECOM, 5.4

Regitered office:

€/ JUAM ESPLANDI 1313 - MADRID







AMMUAL CORPORATE GOVERMAMNCE REPORT
FOR LISTED COMPANIES

El OWHMERSHIP 5STRUCTURE

Al Complete the following table on share capital and attributed voting rghts, including

those corresponding to shares with a loyalty vote as at the close of the fiscal year,
where appropriate;

Indicate whether the company's bylaws contain the provision of double loyakty voting

Genera Shareholders’ Meeting approval date

blinimum pariod of uninterrupted ownership required by the statutes :l

Fes [

Inclicate whether the company has awarded loyalty votes:

Mo i

¥z [ Mo ¥
Mumbaer of Totad numbar
Mumber of ol ot
Date of tha woting rights R ® H ne
attributed rights,
fat Mumber of ot e woting rights includi
r
modification | $hara capital " sdditional didls i
siEares corresponding | additonal
of the share Iyl
capital atkriuted FAhm et Wi
fovalty vote attributed
wiotos)
vates
B,l'tldﬁl:l?l 169 531,931 .00 &79,337.7TH G712 327,71 G679 327,71

Mumbar of shares registered in the special register
pending the supiry of the loyvalty perisd

L]

Indicate whether there are different classes of shares with different assoclated rights:

Yas Mo X
Rights and
Number of vating o
Olass Mumber of shares Par value rights oblgations
conferrad

L]




including directars with a significant shareholding:

A2  Give details on company's significant direct and inclirect shareholders at the year-end,

% of voting rights

From the total
“mb:::i:n the I
{including loyaliy watlngrights
votes) attributed o e
% of voting rights shares, indicate,
through financial | %oftwml | Where
Mame of sharaholdar imet rusTents wioling Appropuiaen, i
rights additional votes
attributed
o asponding to
thae sharos with a
lavalty vote
Df et Irvdfir mect Direet Indirect Direet | Indirect
BLACKROCK BeC. 0.00 5.03 0.0% 049 5.21
EDEIONE, 5.R.L, 0,00 8,53 0, (i} 0.0 8,53
CRITERL CARA, 4.7 0,0 0, 0 0.0 477
SAL
CARNADA PEMNSION 5.00 0,00 0.0k 0.0 5.00
PLAR INVESTMENT
BOARD
WELLINGT O8N 0,00 4,28 0,0 0.0 428
FAANAGE RAERT
GROUP
CAPITAL RESEARCH | 0,00 349 0,001 0.4z 3.8
SND BAAMNAGEMERMT
COBAPANY
A LLC 0.00 3.2% 0.0 0.0 3.22
Gel PRIVATE LBAITED | 0.25% 6.73 0.04 040 7.03
HOEH. CHRESTOPHER | 0.00 0.7 0.0y 500 5.79
ST HUHY
LISS0H GROVE 673 0,00 0.0k 0.0 673
BOVESTRAENT
PRIATE LIMITED
MLEPGES BANE 3.00 0.00 0.0 0.0 300
THE CHILDHENS .00 0.060 500 0.4 5.00
BOESTRAENT
BAASTER BN
FUDA TN 0,00 477 0,001 0.0 477
BAMNCARE, CALLA D
ESTALWIS | PEMSIONS
DE BAR{ELOMNA
Remarks




Breakdown of the indirect holding:

“hvoting From the total number of wating
rights rights attribaiied o the share,
aftribauted % voting right= indicate, where approgriate, the
ta the radg * vatal acditional votes attibuted
Indirect sharchalder Dérect sharehalder chares SR VOUNE | correspondingto the shareswith s
InsudE | | oryments Lol Berym iyt
wates for Direst Indérect
lesalind
BLACK ROE IMNC. WVARMEFS FURDS NOT (503 o1& 5.1
RECHIRED TO REPORT
B NIUALLY
| EDIZICHE 501 CORMMNECT DHUE SR, 853 L] #.53
WELLIMGE Ty SWELL BT O GROUP | 427 L1 4.7
FAARAGERENT HOLD WG5S WP
HOLIP LU
CAPITAL  RESEARCH | WARBOLES  FUMaDS  MOT | 344 043 340
AND MAMAGEREEMNT | REQUIFED TO REPORT
COMPANY B NIDUALLY
FhAR LLC VARKNFS FURDS MNOT 322 LI 33T
RECURED TO REPORT
PEONIDUALLY
GIC PRAVATE LBAITED | LISSOHM GROVE | 6.73 LI 673
BNESTRAMENMT  PHIMATE
LAITED
O, CHRESTOFHER | THE CHILDREN™S | 000 G L
ANTHOMNY BOESTRAENT MASTER
FLEE
FLINDACEIM CRITERS CARGA, S AL 477 L 4.77
BARCARLA, CALA,
FESTALVES |
FERS NS 0OE
BARCE LR
Rararks

Indicate the most significant changes in the shareholder structure during the year

Bkt ajgndlicant moverments

axces de

CRAMADA PENSION FLAN BAESTMENT BOARD 26/01 3021 5% of capital atwfatable to shares has been

FIDELITY BAAMAGERENT & RESEARCH COMEP MY LLC 2901 2071 3% of aggregate cagdtal {shases and financal
mesirements) his baen excaeded




MORGES BANE 04/02/ 2021 The peroentage of voting rights attributed io shares has been reduced balow 3%
ot share capits

MORGES BANK 05/02/27021 1t has decseased bedow 336 of apgregate capita (shares and flnanclal insiranents)
BRORGES BANE 080 2021 3% of aggremte capital (share s and finandal Bstnements) has boen excaeded
FIDELITY BAARNAGE MENT & RESEARCH CORFANY LLC 08032001 11 has decreased below 33of aggregate caplual
{shares aod finanasl mstmement s)

MORGES BANK 12/02/021 It has decieased below 396 of apgregate shase capasal {shases aod finascal
AT enis)

GG PARTRERS LLT 25022021 It s ddecraasied hiebowe 3% of capital (attribartable to shares)

MORGES BANK 02037021 3% of aggregate capltal (shares and financeal sstmoments) has been exosaded
MORGES BANE 047032021 ithas demreased below 3% of aggregate capital {shares and Bnancial instrumants)
PIOEGES BANK 12037021 3% of apgregate capitad (shaies and fAnancal estiuments) has been esceadled
CAPITAL RESEARCH AND BMANAGEMENT COMPANY 31032021 3% of sgpemgate capital (shares  and
financial Estnementsh has boen esceaded

Pt LLE 01042021 The percentage of votlng rights anrdated to shares has been reduced balow 3% of share
Gapital

CAPITAL RESEARCH AND BAARAGE MERMT COMEANT 07003021 The percentage of wotieg righis atinbuted
1o shawres has exceeded 3% of share cagital

P LLE 1304 021 3% of aggregate capingd (shares and financal mstruments) has been saceedad
CAPITAL RESEARCH AND MAANAGE MEMNT CORAPANY 15/00/2071 5% of apgregate cagital {shases and
finanial Evstmements) has baan exceaded

AL DHAR INVEST MENT AUTHORITY 2200203 It has decpeased below 5% of apgregate cagdtal (shares aod
finanial mstmement s}

THE CHEDREN'S BVESTMENT MASTER FUND 3200/2021 1% of agmegate capital [shares aod finascal
mvstrummients] his beem aeoeedad, Tax havens onby,

ATLANTIA SPA 208 202 Change in the member of the issuer's woting nights

EDIPOME S.RL. 253042021 0t has decre ased bolow 1096 of appregate caplial | shar e and fnanclal msinements)
CAPITAL RESEARCH ANC BASNAGE MENT COMPANY Hy04/2021 It has deoreased balow 5% of agwegste
capetad {shares and financlal instiuments)

THE CHILDREN'S BAVESTRENT BAASTER FURMD 0405/ 2021 % of agwregate capitsd {shares and  finanl
strumeenis) has boon axceedod Tax havens only.

ARL DHAR INVESTMEMT AUTHORITY OF05 200 It has decieased below 3% of apgregate cagdtal (shares and
fimamnial Evstmamentsh

CHRIBTOPHER AMTHOMY HOHM 070572001 3% of egpgregate capital [shares and financal Instiumenis) has been
e d

CHRISTOPHER AMTHONE HOHM 11052021 Change & SWOP nrabi oy date

THE CHILDREN"S BOESTIENT BASTER FURD 11/05/ 2021 Change = SWAR maturity date

RLACKROCK B, 1806201 L4, of aggregete capital {shares and fnanciad instruments] has been
e g

ATLANT I8 5 P&, 12/07/ 20 Atlantia has not exercised its option fo scmere the shases of Cellnex Telecom 5.4
RLACKROCK BeC. 3106/ 2071 It has deoeased bebow 5% of agpregate caplia (shares and finasncal
msirmmn ety

BLACKROCK BC. 08102001 556 of aggregate capltal {shares and Fnanclal instrumenis] has been
e ded

THE CHILDREN'S INVESTRERT MASTER FURD 10A0/321 4% of spgepgate capital ishares and finaeal
etrumnnenis) has been axceedod. Tax havens anly.

CHR IS TOPHER AMNTHOMNY HOHM 280100 20021 L% of aggregate capita (shases and financal instruments) has
Bz epaedad

CHRSTOPHER ANTHOMY HOHN 151203021 The peroentage of woting rights through finanasl sstrements
has anceeded 5% of share capital




THE CHILDREN'S INVEST MERT MASTER PURD 15/12/ 37021 5% of aggegate capital {shases and finandcal
mvstramients) his baen exoaeded

RLACKROCK BC 1715 2000 The percentage of wobng nghts attribaded to shares has sxceeded 5% of share
capitad

A3 Give details of the participation at the close of the fiscal year of the members of the
board of directors who are holders of voting rights attributed to shares of the company
ar through finarcial instruments, whatever the percentage, excluding the directors
whao have been identified in Section A2 above

Frommn the total % of voting
% of voling rights rights attribated to the
stlidodisine | TITNEAAE: | ager | (theresincloste, where
M of o titie through fmancial ksl appropriate, the % of the
dlirgctor instrumants voting additional votes attributed
vzt yalee] rights cofresponding Lo the shares
with a leyslty vobe
Direct | Indirect | Dérect | Indirect Direct Indiiract
[ [E TOBRAS | 0u02 000 .00 0.00 0.0z
FAART BES
GIMEND
MR- BERTRAMD | Dud0 o.0n 0.00 0.00 0.0
KAR
MR FIERRE | 000 000 (LR 0.00 0.0
| BLARALL
15 ARE | (L) 0.00 LU 0,00 0.1
BOLWVERDOT
MR 00 0.0 .00 0.00 .00
GRARAFADLD
ZARERELETTI
ROSSI
Tatal 0z 0.00 1.0 0.00 002
Total percentage of voting rights held by the Board of Directors | 2 |

Eemarks

=1



Breakdown of the indirect holding:

Fram the tatal
% af voting
rights
attributed to
e shares,
% voting indicate,
rights % of voting whare
Mame of Direct attributed ta | rights theough | % of oial appropriate,
dirgctor sharcholder shares financial wating rights | tha % of the
{ire|uding ins e ents addit] anal
Il by wotas) votes
attr|buted
correspanding
to the shares
with a loyalyy
wabe
MR FIERRE | HARBOLUR 0 W) 0.00 0.0
| BLAYALL COMSEILS
IR
GUAEADLD | MREFD 0.00 0.00 000
ZAmELETT | FIDUCIARLA
ROSSI
Femarks
List the total percentage of voting rights represented on the boara:
| Total percantage of voting rights held by the Soard of Directars | 1556 |

Remarks

In 2070, a director was appodnted at the reguest of EDEICNE | which holds an 8. 53%

A

In 2020, A director was alse appointed st the request of GE PR MATE LIMITED, which holds s 7.03%

If applicable, indicate any family, commercial, contractual or corporate relationships
that exist among significant sharehalders that they are known to the company, unless
they are insignificant or arise in the ordinary course of business, with the exception of

those reported in section AG:

Mam e or company name of
related party

Matwre of relationship

Briaf description




AL

AG

A7

See section 0.2

If applicable, indicate any commercial, contractual or corporate relationships that exist
between significant shareholders and the company and/or Its group, unbess they are
insignificant or arise in the ordinary course of business;

Mam g or company name of

Mature of relationshi
related party st i

grief description

see section Bt

Describe the relationships, unbess instgnificant for both parties, that axist between
significant shareholders or shareholders represented on the Board and directors, or
their representatives in the case of directors that are legal persons.

Explain, if applicable, how the significant shareholders are represented. Specificalky,
indicate those directors appointed to represent signiflcant shareholders, those whose
appointment was proposed by significant sharehobders, or who are linked to significant
shareholdars andf/or companies in their group, specifying the nature of such
relationships. In particular, mention the existence, ldentity and position of any
directors of the listed company, or their representatives, who are in tum members or
representatives of members of the Board of Directors of companies that hold
significant shareholdings in the listed company or in group companies of these
significant shareholders.

Mama of tha
L f the related Mame of the related i
am:: : El:nﬂ ant compniy pectaining Description af
r
W : G t the significant relationship/mresition
fepresentative sisarehol der sharehalder grous
hAR, CHRISTIAN COC0 COMMECT DUE 5A. | EDIZRONE, S.R.L CEQ
LISS0ON HROVE
M5 ALEXANDRAREICH | \nvESTMENT PRIVATE | GIC PRIVATE LIMITED | NA
LIMITED:

Femarks

GEC Provate Limibed selected Ms, Aleysslra Resch through an external candidate selectlon process for the
rola of proprietary deector at Calnes Telecom, 54,

Indicate any shareholders” agreements of which the company has been notified in
accordance with the provisions of articles 530 and 531 of the Spanish Companies Law.
If 5o, describe them briefly and list the shareholders bound by the agreement:

L

féo O




Parties to the % of shara Brief descrption of the agreement Expiry date of
shargholders” tapital the
agreament affected apresmant, il
Ay
Co-Eveestmant agreement dated 34 uby 8,
naated by odrtee of @ non-exinciie
mindification novation agreement dated 9 by
020, by wirtee of which, smong others,
Srtania (1) grants Atlantia the reght to co-lmeest
A stake representing 5 20%. of the shase capital
EDFIONE, SH.L, il 17 Juby 2004, (i) grants Atlantia @ right to
SENTORMIA 5. PA, match on the options (nof axercised) resulting
ATLANTEY SPA, | 598 froem Gy lssigavce of fubure rights apg oved By | 12 July 3025
CORNMECT DLRE Collmex untill 17 kdy 2025 and (S} prants
SH.L Atlambia the option o exercise the BOFD and

the Right to Match for a masimen of 209 of
the ismeec share capatad of Cellnex until 12 by
3025, instead of for the entle sl ect stake of
Edizione's in Cellnew. The spedhic terms of the

agresment  are avadahle on  the CRAASs
webesbte anc an Cellnes’'s walste,

The non-extinctive modification nowvation agreement of the co-Ewestment agreement was pubiished as
i Foelevant bnformaton on the C8AS website on 17 kely 2000 undes Repglstration Muimber 3941,

Femarks

Indicate whether the compary is aware of any concerted actions among s

shareholders. If o, provide a brief description:

Yes [ Ma
Parties to the concerted | % ofshare capital | Erief descnption of the Ewplry date of the
Ackion affected conoarbed action condert, i any
Fernarks

If any of the aforementioned agreements or concerted actions have been amended or

terminated during the year, indicate this expressly:

A8 Indicate whether there is any individual or legal entity that exercises or may exercise
controd over the company in accordance with article 5 of the Securities Market Law.

If so, identify them:

Yos 1

14




Mam @ or company Nama

Remarks

A9 Complete the following table with details of the company’s treasury shares:

At the close of the year;
Mumber of direct shares Musnber of indirect shares (%} Total percentage of share
capital
1,207 351 0.1s
Eemarks
{* i Throwgh:
Mama of direct sharcholder Mumber of deract shares
Mo data
Total
Rararks

Explain any significant changes curing the year:;

Explsin significant changes

A L0 Provide a detalled description of the conditions and the period of authorisation granted
by the general shareholders” meeting to the Board of Directors to issue, buy-back, or
transfer treasury shares

The current mandate to the Board of Directons was granted by the Ordenany Generad Shasehobders’
Beteating held oo 31 Bay 2018 for a term of Syears, Inems ninth reselution, the Genesal Shareholdars’
btoeting authorlsed the Board of Deectors W0 poguers shares of the Company by vy of sale,
axchange, donation, award o liew of peement or by sy other onesoass title, up te the kegal limit of
10 of the shase capital, The price or coambar valwe wall osallate baebessen s mindmum equivalent to
it peonilngd value and a maximen eguvslent o tha hegher of (1) 1209 of the listed price of the
Company's shares on the Contemsows Market at the tme of the scqpuesition of the dosing price of
the last acding session prior o the acouistion, If the acquisition is done cutside the operating houirs
af the Continuoaes Market; and (&) the resut of moressing the masdgmum Ested price of the three
mionths peior b the ima of the sogsition by 105

11



A1l Estimated floating capital:

| Estimated Floating Capital 4925

Hemarks

A 12

AL3

A4

Indicate whether there are ary restrictions [as per the bylaws, legislation or any other
type] on the transfer of securities and/or any restrictions on voting rights. In particular,
indicate the existerce of army type of resnction that may hinder a takeover of the
company through the acouisition of its shares in the market, as well as such regimes of
autharisation or prior notification that may be applicable, under sector regulations, to
acqulsitions or transfers of the compary’s financial instruments.

¥as 0 Mo X

Destription of the restrictians

Indicate whether the general share holders' meeting has resolved to adopt measuresto
neutralise a takeover bid by virtue of the provisions of Law 672007,

Yes [ o i

if s0, explain the measures approved and the terms under which such [imitations would
become ineffective ;

Esplain the messsirds spproved and the termns unckr shich such limitatiors wauld bacome ineffective

Indicate whether the comparny has issued securities that are not traded on a regulated
EL market

Yeg [ Mo i

If 50, indicate the different types of shares and for each type, the rights and obligations
conferrac,

Iredivats the dfTarant dases of ghares

GEMERAL SHAREHOLDERS" MEETING

B.1

Indicate whether there are ary differences between the minimum guorum regime
provided for in the Spanish Companies Low for Generol Shoreholders” AMdestings and the
guorum set by the company, and if so give details,

Yo [ Mo i




% quorum different to thatset | % quorum different to thatsetout In article
aut in article 193 of the Spanish 104 of the Spanith Companies Law for
Companies Law for genanal speciad matters
matiers
Crsorum feguined
at 15t call
Csarum Feguned
at 2nd call
Dascoription of differences

B.2 Indicate whether there are any differences between the company's manner of
aclopting corporate resolutions and the regime provided for in the Spanish Companies
Law and, If 50, give detalls:

Yes O Mo i

Describe how it is different from the regime provided in the Spanish Companies Law.

Cualified majority diflesent bo that
saf ourt in article 2.2 of the

Othar matbars requiring a
Spanish Com panies Law for matters

governed by artiide 1041 of the aeaiflad majarite
spanish Companies Law
% sstablished by tha
company o adapt
resolutions

Desiribe the differences

B.2 Indicate the rules for amending the company’s Bylaws. In particular, indicate the
majorities required to amend the Bylaws and any provisions in place to protect
shareholders’ rights in the event of amendmants to the Bylaws.

The rules contained in the Spanish Companses Lawe for the amendment of the Byimes shall apply,

13



B4 Provide details of attendance at General Shareholders’ Meetings held during the year
towhich this report refers, as well as the two previous years:

Attandance
Cate of Genesral % remote voting
W physically | % present
Shareholders” by Electronic Total
present Py Crthar
benting voing
05 2009 30,36 51.49 (1AL 1] 000 185
O which, fosting 037 25. 79 (1AL 1] 000 L )
caplital
X107 2000 24,28 00,05 e (.00 74,33
OF which, Floating
2933 49 .85 [LEL 1] 0.00 Tais
Capitak
F0I A IT 63 G252 (LEL|] 000 8015
Of which, Float
R 0,77 62,34 0.00 .00 6311
Capitak
Remarks
Froas the list of attendess the witimate [dentification of shasehobders cannot be guarantesd doe 1o the
existance of institutiona imestors,

B.5 Indicate whether any item on the agenda of the General Shareholders’ Meetings
during the year was not approved by the shareholders for any reason.

Yas 0 P ¥

Items on the agends not approved % vote against {*)

i*1 F the non-approval of the item was B a reason other than the vobes sgaenst, this will be axpiained in the
neHt park and "B will e placed o the =26 vobes agaenst” colummn.

B.& Indicate whether the Bylaws contain any restrictions requiring a minimum number of
shares to attend General Shareholders’ Meatings, or tovote remotely:

Vs ¥ Mol
hum ber of shares reguired to attend General Meatings 100
Mumber of shares required to vote remately 100
Airrenricd

B.7 Indicate whether it has been established that certain decisions, other than those
provided for In law that entail an acouisition, disposal, contribution o another
comparny of essential assets or other similar corporate transactions must be
submitted for the approval of the General Sharehaoblders’ Meating.

Yes O o W

14



BB

Explain the dectsions that must be submitted to the Ganeral Sharcholders' Maating, other

than those provided for In B

Indicate the address and manner of access on the company's we bsite to information
on corporate governance and other information regarding General Shareholders’
Meetings that must be made available to shareholders through the compary website

The “Sharehodcers snd e stons” sectbon of the websl te wees ool bvete leoom_com proddes the
nfoamation regquired by article 5392 of the Spanish Compardes Law @ne Cloodar 32005 of the

Mational Securities Market Commission,

E STRUCTURE OF THE COMPANY'S ADMINISTRATION

C.1 Board of Directors

Paximum and minimum number of directors praovided for In the Bylaws and
the number set by the general meeting:

pAaximum ramber of directors 13
BAIRImUm naember of directars 4
rum ber of directors set by the general 11
mesting
Prin s
C.12 Complete the following table on Board members
Mama or Category of
Lo pay dipeetar Position on the | Dateof first | Date of sy
nam g of el board appHnimant | appointmant PR R L
directsr
b, RESCLLIT IO OF
BERTHAMD Independent CHAIR a0 205 | 3L/ s GEMERAL
KA SHAREHOLUDERS'
REEET NG
MR, TOBRLAS RESCLLT KON OF
MARTETZ Execyitive CHEFEXECUTRE | 17/11/2004 | 0970542009 CEMERAL
GIMERNG OFFICER SHAREHCLDERS!
REET G
B LEAD FRESCLULT KON OF
G AT ) Inbependent IWDERE MOENT 16/04 2015 | 305 s CEMERAL
FAMBELETTI DIRECE OR SHAREHOLDERS'
RIS REETING

15



RESCLUT KON OF
MF. PIERRE Independent DIRECTOR | 160402015 | 31/05/2018 GEMERAL
BLAYALE SHAREHOLDERS'
BMEETING
RESCLUT KON OF
A5 ARINE Independent DIRECT 0t Fjo5anE | 31051018 GEMERAL
BOLUVERDT SHARE HOR DERS!
MEETING
IS BAARIET A Independan DIRECTOR [ 2WOHZ0LT | 2007 2020 | preonum oM OF
DEL RRVERD GEMERAL
BEFME I SHARE HOR DERS!
BAEETING
S, WA RESCLUT KON OF
ik Inbependan DIRECTOR o528 | 3fosf2008 Sy
GUIIARRD SHARE HOLDERS!
PIfLAL MAEE TG
FESOLLT KON OF
il LECRARD Indepenchng DIRECT (R 16042015 | 30052018 GE R RAL
PETER: SHORE SHARE HOR DERS!
BEETING
B FESOILUT ION OF
CHIIST AN Propeietary DIRECT R 02/04/2020 | 1072000 G MERAL
COCDy SHARFHOLDERS'
BEETING
L
ALE SANDRA Propeie tary DIRECTOR 16/12/2000 | 29f03/2001 | RESOLUTION OF
REICH GEMERAL
SHAREHOLDERS'
FAEETING
1S, KATE Independamt DIRECTOR wforiaon | mforfaoe COOPTION
HOLGATE
Total num ber of dractors | 1l

Indicate ary cessations, whether through resignation or by resolution of the seneral maeting,
that have taken place in the Board of Directors during the reporting period:

Mame of Category of Spedalised committess of Indicate
directar tine dirsebor Ciate of last Dabe of wiich bvefshe was a member | whether
atthatime | appontment cpssation the
aof caratian direstor
laft
before
the end
all his ar
har
term af
affica
MR, FANCO | Proprietany | 210072000 | o4fonfa021 | mA YES
BERMABE

16



Rewion for cessaticn whah thit oceuss befara the end of the berm of afics end other alservatiens; nbarmation an
whether the director has sent a letter to the remaining members of the board and, & the case of cessation of non-
s etzutive directors, i plenation or apindan of the Scecter dipmisied by the general mesting

M. Framon Bornabsd | propeletany director of ConneeT Due 500 tendered hes resignation as director and
Chair of the Board of Deectoes, for personad reasons, on 4 larmery 2021 Wr. Bernaled sent bis resignation
letier to the Secratary, who fpneardad it to the rest of the Boasd members, The new Chair of the Board of
Db eciors bs cusrrently the independent director b Ber trand Kan.

C.1.3 Complete the following tables on the members of the Board and thelr
categories

EXECUTIVE DIRECT OFS

Mam g of the Fosition Im company's
directar arganisational structure Prafie

MR TOBWS | CHEF EXECLITNVE OFFICER Tofdas Martnez is the company's top-
BAARTIMEE GIMEMC ramking  executive  (CEQ) and  sale
director  of the subsidiary  Cellnes
Fevance  Company, SAU He  [omed
Acasa Talecom {Abertis Groap] = the
woar 000, fwst as Board Bember and
Director  Gereral  of  Tradia,  and
subsegquently  of Retevisidn, Before
Jodmangg the Abestis Group, e headed his
o barsine ss progectin nformation and
Telecommunication Systems for moie
tham 10years,

He stuclied Telecommunscations
Engineanng and holds a Diplama in Top
Managemaent Fom the IESE Business
School  (PADE} and a Deploma  In
Marketing  Management  Fom  the
stinute Superior de Marketing  de
Barcelpna (Higher instibute of Rarketing
of Barcebona).

Totzl number of executive directors 1
Percentage of Board .08

Eemarks
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EXTERMAL PROPRIETARY DIRECT OHRS

Mama ar company nam & of
directar

Mafe of company
nama of the
signilicant
sharahaldar
represented by the
director ar that has
propesad his/her

appainlment

Prafila

BARL CHRIST 1AM C000

COMNECT DUE SRE

Christiame  Cooo is  Ewsestment
Deector at Edizons 50 He is alse a
director of the comparies of
Edizione Group, Benetion S0 and
CEQ of Connecl Dame, as well a5
gLl e gl aan of
Benatton Groug 5

He be gan his professional casaer in
strategee planning In the energy
sactor and in HN0E ke josnad
Medsobanca I the acquisitlon
france deparoment, From 2007 1o
2011 he worked & prbvate ey
Brms,  focusng  espedally  on
lrvestments in the mirasiieciue
seciol @ Europe. Subsequently,
amil wmibil joining  the Edinons
Group ;e 7015, he was head of
Fanning, Control amad ME&A of the
(R Group of the De Benedettd
Eamihy

Christian Cooo has an enginesning
cegres from blan Pobyechrec,
andd @ post graceate deges in
Uity Companses from RAF kidan
(Poltemnico’s Businass School),

BAS ALEXANDSS REXCH

LISSOH GROVE
IVESTRAEMT
PRMATE LIMITED

Alevandea Reich has 20 wwars”
e ence in tiee
telpcommunications meiEsiny,
afier starting  her  career  n
imestment  handing.  She i
cuerently mamber of the Boasd of
Derectors of the Dubch company
Dalta Fiver and of kano (kea) Sea
she has been sendor adwsor at
Talenos, as wall a5 CEO of Telanor
I Thealland — DT AC {from 2008 1o
00 aned CEC of Teleswos Hurngany
{from 2016 to 2016} as well as
Chair of the Boards of Telnor
Serhia andd Telenos Bulgaria, She
atsn held varkous  management
positions @t Swisscom (Bebereen
208 and HAG) andd Sumaise
(rotweeen  HOT  amed  HWE)  in
Sltzedand, anad a1 Hubdson
(hatweeon MRS and 2007 and
United Telecommurdcatons

I8




heatweeen AI04 and 2005 in ber
Atk Auisiria.

Alevandea feich has a degree in
Busawess  Admmsstration and A
Master degree from the Viepna
Lirmwersity  of Economics  aned
Biisaas s Sl s ratsoda,

Totad num ber of propriatany directors 2
Parcentage of Board 12182
Pl
EXTERMAL INGEPEMDENT DIRECTORS

Marme af the director

Profde

b, BERTHAMD KAR

He has extensae professional  espelience i
imestment  handeng  and  feosed on the
tedeconis, meda and  techaology  sector i
pai oudai . He spent most of his career ab Morgan
Sandeywhare be hecame a Managing Derectos
and  Head of the European  Telecoms
Group Sdrseeently  in 2M6 he  mioweed
10 Lefumian Brothers, wheie be was Co-Head of
thee Gobal Telecoms Team and was & member of
the Eurogean Dperating Conimiites,

n 2008, folowsng the acousibon of Lehman
Brothers ko Momura, be became Head of the
Giobal Talecowms, kadia and Technology Group
al Bomura ared was a mambar of the Investment
Banksng Global Exwecuihe Commimes. He |efi
imestment banking = AH012 Among other
resgonsibill e s, i eddition to the Caliney Board,
he s o enthy a membar of the Advisory Coundl
of Wadhwani Asset Managemaent and Chairman
of the Board of LRV Metherlands,

Bertramd Kan grodusted with B.5%, and s b5,
degreas i Econamees from the Lomdon Schood of
Ecofsamics.

B, GRAMPACLD ZANBELETTIROSSH

He has spent much of his professional career in
the chemecalsfpharmaceaticals s telecams
sCiOns

He was pravioashy Founder ard Managng
D ector of Zambelett] Espafia, Pressdent and CED
of Zambeletti Group, President of Halgas SpA,
President, banaging Director of EBem ndusiila
Farmacesstica Spd ancd Vice-President of Unédad
Editorial, 5.4, He sapeed as Wicoe Pressdent of the
pharma labs association, Farminchestmia, In 2001
ha has been appomted Group Sendor Wice
President mternational Affairs of Telecon ftalia.

1%




He has furtharmore baen a member of the Board
of Diectors of Tefecom Itafia  Inbesnational
(Metherlands), fsama, 54, (Spam), fvea (Turkey],
Oper Telecom {Dubal), Ojer Telekomunlkasyon
(Tarkayh and Talekom Austria

Gigmpaole  Zambaletti holds & degree in
Clwmistry from the Unbversins dopgh Studi & Pava
andl recaived the Isabel la Catdlica Aweard from
Kaieg Falaps W1 in 2015

. FEERRE BLAYALF

Presre Blayau s cumently Censor of FIMALAL,
Seneod Advisor of Baln & Compasy, Chas of
Harkbpar Conseils and Bosd member of Mewrest,
Ha was previoasly CEQ of Poni b Mowsson, PPR,
Mowfinex, Geodis, and Executive Director of
SMCF, He has alse served g5 Executive Direcior of
La Redoute, as a membar of the Board of
Derectors of FNAC, an independent darector of
Crédit Lyonnass, and Chas of the Board of
D ectors of Aresa and CCR {Calsse Centrale da
Reéassarance).

Fierre Blayoasis a Publc Finance Inspecior of the
French Brisiry of Finance, and graduated from
the Foole Mationals d*Administ ation de Paris and
the Ecole Mormale Supsbieure de Sant-Clauc,

BAS ANNE BOUVERDT

Anne Bowverol is owrenthy Chairperson of the
Board of Tedwacobor, as well a5 Senior fdbdsor of
ToweerBronk Capital Pastners and Board member
of Leclger, She is also Chasrperson of Foundation
Abepna,  whose  moflo B “Champbonsg
Responsbie A, working on soosl impact of Al
andd digsial technodopgy. Presdoushy she was CEQ of
Morpho, &  biometrics  and  oybersecuriby
company {Behseen TS and J0LT) and generad
cirector of the GYAA (hebemen 2011 and HL5),
PFrior 1o this she bad a 19 wears casesr wath
sovaral  management  paositions in the
CrangeFrance Telecom group, the last of which
wias Ewecutive Wice President of kobile Sensces
from F009 to 2011

Anne Bouverof has a degres in Mathenatos and
# Phid in Artificial Intelligence from the Ecols
Moimale Supdiseure m Parks, and a degres In
Engineei g from Telecom Parls,

BAS BAARIETA DEL RIVERC BERMERMD

farie ta del Bhvero is an independent director of
Coliney Telecons and Gestamp Automaesin sd
mambar of its Sustainabdity Committes, Non-
Executive Chas of Onbaa. She & a membiser of the
Aevisory Board of Mutuakdod de fa Abogocio.
Trestee of the Tecnalia Foasmwdation and member
of fto de o Asociockin Espofoly de Dilectios
and] Co-Chawr of Women Corpogate

she has been global Barketing Dwector of
Tolelinéca, Deputy General Barager fo the
general dgial commencal director of Tebefanica,
CEQ of Mokia Ereria, Senior Advisor 58 Ericsson,




partmer at Sesliger v Conde anad Chairparson of
niemational Women's Forwsm Spain.

she wias one of "The 500 kiost nfluential Women
in Span™ nc AL, 2009 and 204 according to "E
Mumdo™, ane of "The Top 100 Women Lesders
28" by Mugeres & Cla, and was recognesed as
the "Hest Bdanager 2017 by the Spanish
Assocation of Woenmen Entregnaneuns.

She i the author of the book "Smart Cities: a
dslon for the ciizen”, Marleta del Rvero
completed an AME (Achenced Banagement
Program}) iy ESE, an EF [Exeoufiee Progan) by
Singpudariby - Unaversity  California  and  she s
sxpcutive coach certifled by ECC.

Marseta del Rivero holds a degres in Business
Admmastration from the Universidod Apfdnomo
de Riadrid fLULART).

IS MAAR A LUISA GLILARR O PIRIAL

Maria Lussa Guijarme has worked most of her
career m the Telefdnsca group, from 19296 wnid
216, whare sha held positions including Global
Marketng and Sponsorship Blanages, CEO aof
Tarma Espadia, Direcior of Marketing snd Business
Dpvelopment i Spain and, in her later years af
the company, member of the Execuibse
Commities i Spain a5 head of Shategy and
Oualing. She & propoetary deector on behalf of
EQT in Adama Telecom |heria, 5.4, anad Adamo
Talecom, 5.1 She has a degres in Economlcs from
the Lindver sidad Autdnoma de Madrid

B, LEORARD PETER SHORE

Lesoqsard Peter Shire has extensive sxperience i
the telecommurications smd tech sector, He halcd
the position of Chair of Ureied o Saestralia
(H05) and of Segeea ln the UK from 2607- 3014,
He has afso been Chasr of Lecomm, Loneky Panet
PubBcations, the Hostworks Groap and Adréawe,
Shore was Grogp Managing Director at Telstrain
Austrafla, EO0 of MyPrice  [Aust/pE)  and
fanaging Diractor of
Media fComumumscations/Farners, He has served
s a Director of Objectl Telcomumications
Limited, Fostel, 505 Blanagement  and
Tachnolopy snd Onfarsivalia. He ws furthermone
a mamber of the Sdvisory Boasd of Siemaens
Agstralla, He also sepsed as member of the
Corporate Board of the Mationad Society for the
Prevention of Cneeliy to Chidren and Boasd of
the Australiaindited Kingdom Chamber of
Commerce, He |s afso cumently Chaliman of
Gigecomim  Pry Lid, a privale  fasicalian
b oadbandd sensce provider

Lepmard Peter Share holds & degres in applied
Mathematics and Compasting Scance from the
Ureversany of Sadelalde,

BAS. BATE HOLGATE

Kate Holgate has  extension  professionsd
expeibence o8 range of sectors Echoding
technodogy, professional and finandal services,
and real estate. Working predominanily in
financia, corporate and orlss communications,
Kate has worked i the United Kingdom and the
Asia-Paclic reglon. A spedalist n mesgers and

Il




anquisitions and FOs, she s currently Co-Head of
GHobal Mew Business at tw  mbermational
communications and public affass consultanoy
Brunsssck Group. From 2019 unill Deceniber
20, she was Hesrd of the comipany's Hong Kong
office , and betssen 2013 sl 20019 was based in
singapore after holding other sendos posations at
Brunseick Growup's head office in Loswdon, which
s e n 2000

n 1994 Kate joined  Kleirmgort  Banson's
Corporate Adwsory Depariment and jeior o
that, worked for the LK Dipfomabic Service,
hiving graduated wath an Honoass degree in

Physacs from Coford Uneversity.
Total number of independent directors il
Percentage of Board 2.3
Riormarks

Indicate whether any director classified as independent receives fram the
company or any company in s group any amount or benefit other than
remuneration as a director, or has or has had a business relationship with the
coOmpany or any company in its group during the last year, either in his or her
own pame or as a significant shareholder, director or senior manager of a
campany that kas or has had such a relationship.

if 5o, include a reasoned statement from the Boarg explaining wiy it beleves
that the aforementioned divector can perform bis or her duties as an
independent director,

ame of the drecto Hepsriptinnf e R ed statemant
me @ dErector s A &ason an
Mo data
OTHER EXTERMAL DIRECTORE

ldentify the other external directors, indicate the reasons why they cannot he
considered either proprietary or independant, and detail their links with the
company, its management or [t shareholders:

Compary, Manager of
Mameg of the shareholder to which or
Reaasans Profie
directar vo whom the director it
related
ko data
Tatal member of other axtermal directors T,
Puunuieufﬂnud I,




Eemarks

Indicate any changes that have oceurred during the percd In 2ach director's
category:

Mame or company name of director Date of Frevious Current
chinge categary categary
Mo data
Remarks

C.1l4 Complete the following table with information regarding the number of femake
dgirectars at the close of the past four years, as well as the category of these
female directors:

Mumber of lemale directors % of voval directors for each categary
¥ear Year Year fiear Year Yearm-1 | Yeorn2 | Yearmo-d
m pel [ n-3 h 2021 2020 2013 018
| Ewncutiva 0,00 0.0 LR 0,00
Fropreatary 1 i 1 1 500,000 33.33 25.10H) 2504
Indepandant 4 3 3 3 500 4286 4240 4350
Othar external 0,00 (0.0 AL} 0,00
Tetal: 5 4 ] 1 4545 36,36 3333 3333
Femarks
C.15 Indicate whether the company has diversity policies in relation to its Boara of

Directors regarding issues such as age, gender, disability or professional
training and experence. small and medium-sized entities, In accordance with
the definition set out in the Spanish Auditing Law, will have to report at least
the policy that they have implemented in relation to gender diversity.

Mo D

Yios X Partial poSicies O

If 20, describe these diversity policies, their abjectives, the measures and the
wiay In which they have been appled and their results over the year. Also
indicate the specific measures adopted by the Board of Directors and the
Mominations and Remunerations Committee to achieve a balanced and
diverse presence of directors.

If the compary does not apply a dversity policy, explain the reasons why it
does not,

Dascrigtion of podicies, ebjectives, massiures and hew they hawve been applied, and
resuts achdeyed
On 19 Febrsry X021 the Board of Directors of Cellnex, followirg the moposal of the
Mominations, Femuerations sl Sustainabding Committes, apgrowved the manar Poliog on
the composition of the Board of Dl ectors, which alims, among other things, to adilewe an

n



Appropriaie composi Gon foe the Board in line with the recommandations of the of Good
Governance Code for Listed Conpandes of the Matlonal Secwitles barker Comimission,
reyised B e 20H0

The Policy on the composiGon of the Boasd of Directors states that in the salection of its
members, aspects sxh a5 the Compary's shareholdes strechms, the deversitgy of
knowdedge professsonal experience, orlgn, nationaing, age and gender of is members,
thel shiiny fo dewsie the time necessany o perfoom thelr duties, thelr possdhbe
specialsation in specific matiers of spocial redevance {financial, non-finangal, legal,
tebecommunications, eic), the absence of conflicts of interest (read or potential),
mauirality, independence in thew actions and thes personad commitment to defend e
cofporate mbarest mwst be taken Into acoount.

The aforementionsd Poliog on the composition of the Board of Deectors of Colnax
Teleoom, 5.4 is transoribed balowe

1.- Scope of Application,
This policy applies b the selection of bogad members of the Compamy.
3~ Bedaction process,

In aocordance with the prondsions of the Spandésh Companies Law, the proposal for tha
appolntment or re-alection of members of the Beard of Directors corresponds o the
Mominations, Remunerabons and SwstsEnabiiny Commites in the case of independen
dreciors and to the Board of Directons in all other cases. The aboremenboned proposal
for apgeeanbment or re-election muest be acoompaniad by an esplanatony repoet from the
Board detailog the competency, expesiencs and ments of the candidate proposacd
Fuithermaore, the proposal for the sppolntment or re-alaction of any nondndependent
dwector must be preceded by a report from the Momations, Remunesabons sl
Sustalnabdlitg Commities.

The appropriate composition of the Board shall he based on a prior analysis of the naeds
of the Company, o be carled oul by the Board of Directors with the stece and repon
from the Mominations, Remunerations and sustsnabiling Conmities. The am is 1o
integrate different professionad sod management experience s and compe tences, and the
promating of the dhversity of knoededpe, experiences, age and genader, considering the
weaight of the di fferent activities carried ot by Cellnex and taknginto account thoss areas
of secors that nesd to be strengthemsed.

Ay director may request the Mominatons, Hemunerations and Sustamability Commities
to considar, if it deerns it appropriate, potential candidates to Gl Srectors vacancies,

3.- CorkBtions b be meel by candidates,

The canbdates for director of the Company muest be honourable and siead persons of
recognised sobsenoy, with the competence, experienca, qualification, tramang, svailabding
and commitmesnt reqred for the position

They must be frusnansthy professionals whose conduct and professional caieer is aligned
wath the prindipes et out n the Cellies Code of Ethics and wath the mission, wWsion and
valbsis of the Coliney Groag,

In the anabysis of can@datures, the Mominatoos, Remuenarations and Sustainsb@ing
Connities, takmg into scoownt the needs of the Board of Direciors, will assess the
Foll o o camn s

A} The candidates technscal aeed profosssonal skills, promating the dawersiby of bnaowdedgs,
experiences, gpe and gender, teking mie socount also the conbest inowilch Coellbes
agerates,




b} Tha commitment necessary to carmy out the position, also evaksating the posiions
alramdy hedd by the candidates i other companses

) The potenizal exlstence of conflicts of mberest.
) To puaranges the prnaples of neutrali by and Independence of sction of the candidates.

a#} The signafcance of amy commercial, Fnancial or professional relationships existing or
recanily malnialned, de oty or Indirectly, by the candidates with the Comparny or other
8 DL DO panEe 5

i Anad wewy procedires that may undeomirs the responsibility or reputation of the
candidates.

.- impediments to be candsdate for directos,

Farsons who are mwohse d in amy of the canses of incompatihility, mcapacity or prohibitien
b0 ok thesr peosi o &5 sel autin the begad systen on n the Company's internal regulations
may niot he corsidered as candidates for directors.

L.~ Assstance from external convsad tands,

For the selaction of cardidates for director of the Compsew, the Mominatiens,
Remunerations and Sustainabdity Committee mayhirs the service s of axternal consuliant s
specialzed i ihe seanch and sebection of candidates in order 10 strengthen the effigency
and effectiveness of te procedures for their ldentfcatbon.

In thie amabysis of the appdicatons, the consultant must assess the requirements sa2t a8 n
saction 3 of this Palicy,

&.- Speal reference to gender dosersang

In &l cases, i the canaidate selectlon process s rype of impleat bas that may npy sy
Eind of discrimenation shall be avosded.

This Poficy on the composition of the Board of Dwectors shal promote the hatanced
presence of wwormes and men., Likewdse, I0must ensure that, i the shortest possible time
andl at the fatest by the end of 2022, the leastrepresented gander shall be at beast Forty
percent of the 1otal number of members of the Board of Directors.

7. werlflcation of compsance with s poliog.
O an annaal basss, the Mominations, Remunerabons and Sustainabditg Commities shall

wer|fy compliance with this Polioy an the composition of the Beard of Deectors and will
report |15 conclussonds to the Board of Direciors.

The WRSC has reviewssd compliance with this Polioy and has taken measures detafled in
saction C1 46

C 1.6 Describe the measures, if any, agreed by the Nominations Committee to
ensure that selection procedures do not contaln hidden blases wihich impade
the selection of female directors and that the company deliberately seeks and
includes women who meet the required professional profile among potential
cancicates, in order to achieve a balance between men and women. Alsa
indicate whether these measures include encouraging the company to have a
significant number of female senlor executives:

Esplanation of messmras
In sicditiom £ the PoSioy on the compaosition of the Bosrd of Directors referred toin the
prewous section, the Board of Deectors of Cellnex, followding the recommendation of the
Mominations, Remunerations and Swst@inshity Committes, on 59 Felwuary 2000

15



CL7

[

amanded its Eguaty, Diver siby and nclusion Folicy, with respect o the promotion ofwomen
in senlor managemeant.

Also on 19 Febsuary 7021, the Board of Directors amended the Board of Directors
Regulations, follogang the recommendation of the Nommations, Remumerations and
Sustalnabsliny Commities Lo Incorporate nto the mbemal regudations that as soon as
peossible and in the shortest possible tme and at the latest by the end of 2037, the least-
repeesented gender shall ba at least forty peecent of the totad number of members of the
Boad of Directors. The 2000 financlal e ends s th a percentage of women on the Beard
of Deectors of 45,45, 3 Bgure that axceeds the recommeandations to this effact of the
pational Secwitles Market Commission In the Good Governance Code rewsed o lune
00,

On the other hand, the management team regulashy presents to the Rominations,
Bemunerations and Sustainabdlng Commities an ugaiate of the Bguity, Desersity and
Inclusson Plan for 2031, and of the Cellnes E5G Master Plan, which bas a pilar that connecis
with deversing,

When, despite the measures that, where appropriate, have been adopted,
thera is little or no number of female directors or female senlor managers,
explain the reasons that justify it

Explaration of reasons

M,

Explain the conclusions of the Nominations Committee on verifying compliance
with the policy that alms to promote an appropriate com position of the Board
of Dlractors.

Thee Apgeointments made morecant years have absays boenin aooerdance with the iteria
stated i the Policy on the composition of the Board of Cerectors, foemerhy Policoy on the
comprsitien and salaction of the Beard of Directors. In additson, the Company mas than
comple s with the recommendations of the Good Govermance Code for IBted companies
regarding dever iy oo the Board, with a representation of 45.45% female directors at the
enet of 200, the recommandation of the Good Governandas Code for Bsted companies of
June 220 Bing that by the erad of 2022 these shoadd be a representation of female
directors of at beast 4. Fnalky, during 2021, the Mommations, Remunerations and
sustsnability Conunitbes launched the preparaton of the Board's competence matil in
arder o anakyse the stiengihs and areas of relnforcement.

if applicable, explain the reasons why propretary directors have been
appoirted atthe request of shareholders with less than 3% of the share capital

Mame or company name of sharehaol der Reason

Mo data

Indicate whether the Board has declined any formal requests for presence on
the Board from sharehobders whese shareholding |s egual to or greater than
that of others at whose request proprietary directors have been appointed. If
s, explain wiy the requests have not been attended

Yos O o X

Mama of shareholder Ewplanation




Indicate the powers, if any, delegated by the Board of Directors, including those
relating to the option of issuing or re-purchasing shares, to directors or board

committoss:

rame of the dirgctor

Erigf dascription

TOBIAS MARTINEZ GIMEND

the  possrs

Chief Exeoutive Officer, whio has a8
of  repiesentation,
maragement sad dsposition, except
those that cannot be delegated by
laws on by thie Bylanes.

C.110 kdentify any members of the Board who are also directors, representatives of

directors or managers In other companies that form part of the listed

CoOmpany's group:
hame af the drector Mame af the group campanmy Positian Dioes thve
dirastor hawve
execUtive
prars?
BAR. TOB A5 BRARTINEZ GRAEND CELLMEX FEGANCE CORAPANY, | Sode adminksirato YES
5.8

C.1.11 List any directors, or representatives of directors legal persons of your

company who are members of the Board of Directors or representatives of
directors legal persons of other companies, whether or not they are listed

companies:
Mame of director Mame of the Bsted com parnmy Pasition
ar mot listed company

BARL. BERTHAMND KAN LIWC METHERLAMNS CHAIR
BAEL. PEERRE BLAY AL HARBOLR COMSELS CHAIR
B4R, PEERRE BLAY AL MESYREST DERECTOR
AL, ANNE BOLIVEROT TECHMICOLOR {HAIR
A5, ANBE BOLUNVEROT LEDGER DERECTOR
RS, MARIETA DEL RNVERC BERMERD GESTAMP ALUT ORI DERECTOR
BAS, MARIETA DEL RIVERD BERMERD | ORIVIA {HAIR
RS, IARIA LLISA GLIIARRD PIRIAL ADARA0 TELECOR, 51 DERECTOR
BAS, WAARLA LIS, GUILLARRD PELAL ADGRAD TELECOM BERLS, 5.8, | DSECTOR
AR, LEONART PETER SHIRE GRACOMBA PTY LTED CHAIR
B, CHREST AN CORCO COMMECT DUE 5P A, CEC

B, CHREST AN CORCO BEMETTOM GROAE SHL {HAIR
BAS, ALEXANDRA REICH DELTA FERER DEECTOR
A5, ALEXANDRA REICH EAND [BEA) SEA DEECTOR

Eemarks




Indicate, where appropriate, the other remunerated activities of the directors
ar directors’ legal representatives, whatever their nature, other than those

indicated in the previous table,

Identity of the diractor or lagal reprasentative

Other rem uner ated
atthatias

fA%. MARIETA DEL RIVERD BERMEID

RAEMBER: OF THE ADVESORY
BOARD OF AIUTLASEIDAD
O LA ABOGACTA

B CHRIST 1AM COD0

INVESTMENT CRECTOR AT
EDEFIOME

FA5 KATE HOLGATE

CO-HEAD OF GLOGAL NEW
BUFSIMNESS AT BRLINSW K

fA%. AkE BOURVERDT

SEMICR ADWESOR AT
TOWERBROOK CAPITAL
PARTHRERS

RS, Akt BOUVEROT

TRLSTEE OF THE THORASOM
RELITERS FOHLIMDERS SHARE

COBAFANY

femarks

C.1.12 Indicate whether the company has established rules on the mazimum number

of company boards on which its directors may sit, explaining if necessary and

identifying where this i regulated, i applicabla:

Yes K P O

Explanation of the rules and idestification of the document where this is regulated

Articde 25 of the Beard of Deectors Regulations of Cellnes Telecom, 5.4 states that "The
i ectors shall have the appropriate dedcation and shall adopt the measures required o
anmme thi good maragement and controd of the Company i the parformance of thair
dutbes. For this purpose, the directors of the Company may not sl on meore than four
Baards of e ctoes of listed compandes other than the Compary. For these puegoses, #
the Boards of Dwectors of companses that are part of the same group will be counted as
A singie Board of Cirectors andd, the folloneding will not be coamted: (1) Boards of Directors
of hadding companles or coimnpandes that may consiniute wehscles oF complements for the
professsonal axarcise of the drector, hisfher spoase or equavalent o their dosest miky
mennbers, {8) Boards of Directors onowhech the deector sits as a proprsetary director at
the proposil of the Compamy or amy compary in its group, amd {ie) the Boards of Directors
of compandas whose purpose i complementasy or accessory to another activby that, for
thee clirecton of the Company may entall anactity related tobaisure, @sslstmnce or help o
third par teers ar of amy other kind that does not mphy as sech a dedoation o 8 commercial
barslness ™

it




C.113 Indicate the remuneration received by the Board of Directors as a whole for
the following items:

Remuneration actruing in favaur of the Board of Directors in the financial
yaar {thousands of guros)

Funds scowmulated by current directoss theough long-term savings
systems with consolidated aconomic rights (thousands of awos)

Furads mcoemulated by current directors for leng-tarm savings pystems
with non-consolidated economic rights (thousands of euros)

Funds accmudated by former derectors throwgh bong-term savings
gyitems {thausands of auras]

1, in

Amaount of acorued pension rights of current directors (thousands of
aLras]

Aemarks

C.1.14 MKentify members of senior management who are not executive directors ane
indicate their total remuneration accrued during the year

Mame or company nama Paositiands)
AR ALEXANTIRE MESTRE BACHLINS Depuny CEC
BAS. WIRGENLS PLAVARRD VIRGOS Legal Bafa & Financing Directo
BAR, JOSE BAAREA BAIRALLES PRIETCH General Counsel - Legal & Remulatory
Adfais
B, ANTOM| ERUIMET BAALIRE Corporate and Pubdic Affaes Cirector
PARL. I0SE BAANLIEL AR MANCHO oo
L. SERGED TORTOLA PEREZ Gobal Operations Dérector
BAR, OSCAR PALLARCLS BROSSA {dokal Commarcial Director
BAR, SERGED RAART INEE PEE Interrid Audit Banager
bhember of women in senlor mansgemaent 1
Porcentape of total semor management 1. HE
Total remuneration of senisr management [thousands of eurss) 10,2367
A arrin

The difference from the amount irdscated m the finandad statemends is due to the Bct
theal i thee BCGER the remuner ation of the mitermal auditor 5 alse incuded, Howswer, the
mbemeal seditor has not been taken e socoant In the compastation of the percent ape
of weomen since ha is not part of the sensor management,

The Globa Resources D ector b, Allberio Lépez Pror left his position at Callnes on 15
Movember 2021, and his remuneration has been induded in the total cadodation since
b s part of the Senfor Banagement.




C.1.15 Indicate whether the Board regulations were amenced during the year:

Yos X fée

Descriplion of amendment]s)

Thee gmessdment of the Bosard of Directors Reguiabons of 19 Febioany 2021 designed e
sracific maammes aamed ai guarantesing the hest adminisdration of the Company, and (i) o
aiasst the content to the bogal provisions then in force or to the recommendations of good
Eovarmanca, &5 well s to the expected smesdment of the Spanish Compandes Lae, which
verts finally pabished later, on 12 Aprd {5} to modify the regulaton of the operation, powers
andifor compositon of the Boeard of rectors and (15 Commilmess; and (&) for reasons of
eapeidiency, to improe its wording, without infroducing sy material modfcation, as well
a5 1o urify the terminology used in the Board of Deectors Regulabions. o sdd ton, the
proposed deletion of one artde ked to the renumbering of the articles,

Thas amendment of the Board of Directors Regulations was slso complementad with the
ammenudmient of the Company’s Bylaws and the Repulations of the General Shareholdess’
Meating, which were approved at the Compary®s Genral Shaseohoddars” Meatimg bald on
29 biarch 2021,

C.116 Specify the procedures for selection, appointment, re-election and removal of
directors. Listthe competent bodies, steps to follow and criterla applied in each
procedure,

The selection procedure is detalled i the Polioy on the composition of the Board of
Darectors, dated 19 February 2002, transcribed in secton O15 of this Regort

The appoimtment, re-election amsd remoal of directors is detafed in articles 18 o 21, baoth
b of the Board of Directoss Fepulati ons:

Artide 18 Appomtment of directors

1. Cereciors will be appointed by the Genesal Shareholders' Bdesting or by the Boasd of
Daractors, in accordanaos with the provisions of the restated text of the Spanish Companies
Lavey apgu onied sy the Poyeal Decies 12010, of 3 Jby, or legal text that may repkace |1,

I, Proposals for the apposimient of directors submbtted to the Board of Directors for
dalitearation at the General Shareholders' Meeting and the appomtment decisions that the
Board of Directois adopts onovirtee of the povesrs of co-optation with whach iT i lagally
wvested] must be preceded by the correspordding  proposal by e Bominatons,
Barmumeratlons @ned SustEnabilitg Committes inthe case of independent deaecbors, and by a
report i the case of all other directons. by amy case the proposal for the agpolntment or re-
alaction of de ectors must b sccompanied by a justifiing regodt from the Board of Directors
il the competence experence and meris of the progosed candidate are evaluated,
whichwill be attached to the minutes of the Genaral Sharehobidars’ boeting or of tha Board
of Direchors.

Article 19 Appoantiment of edternal direcions

The Bogrd of Deactoss and the Monlnabons, Remunerations and Sustalinabding Committes,
waithan the scope of thelr powers, shall ensane that the candicates selected are Individeals
of recognized sobenoy, compaience and experience, taking extreme care o refation to
these called o 8l independent @recior positons proveded for in arbicle 5 of these
Famdations and in the tesmnis of the applicable good governance regulations,

Articke 20 Term of office

1, Cirectors wall hald their positions for the term provided for @ the Corporate Bylaes, and
muiy b re-elecied one of more taees for ssd termn.

2, Directors appainted by co-option will kodd their positions until the date of the Srst General
Shareholders’ hMeeting. If the wacancy anses after the General Shareholdess’ Meeting has

1



beoen callad bast befora itis hald, the Board of Directors may appoat a director until the next
Generd 15 Sharsholder s’ bseting i held. nadditon, sy deector appoinied by co-apratian
by the Board of Dirdctors need neot necassarify be a sharehalder of the Compary

Wihem, frthar to the Mominations, Remunarations and Sustainabélity Committes repat, the
Baoard of Dlrectors leaims that the mterests of the Company are in jeogardy, the deector
ending hagfher mandabe or for any offer reason coasing 1o hobd hes/her positlon cannot
penvide hisfher seovices o another entiny with a smilar cosporate purpose e the Company
and that 1 & competitor therenf socordng 1o the assessment of the Board of Directors, fod
ther pearioed established by it and thatwall in no case be greater than bem (2] yoars,

Articde # Cassation of direciors

1. Drectors will ceasa in their positions when they hiave completed the period for which
thviy e e appainted and when decided on By the General Sharsholders” Meeting under the
gt s lepally of sratutondy vested therein.

I, Dlrectors will have to make thell posi tons available to the Board of Deectors and, (F
considerad approgriate, formalies the corresponding resignation in the folloeding cases

a) Whem they cease to hold the executive positions linked to thes appoiniment as a direcior,
Inclepanident derectors, when they complete temlve {12} years in the positlen

b} When they find themsebesina siiuation of conBict of interesis or & prohibited siuatan
a5 prodded for by v

c} When there are sibsations that affect them, refated or not to el performeance in the
Commpany, that may harm the Compasw's oredit and reputation, and when they are
westlgated In any orlminal case, nforming the Board of D ectors of the procedural detass,
or arg e subgect of disaplinany proceedings for seriows or veny serious misconchsct camied
ot by the aspendsony ssthoities.

) Wihen thes continued membership of the Board of Deectors could put the Company's
mbarests in jeopardy and wdien the reasons for thell appolntment no keager east. This last
cacumsEancs wil be understond a5 oooering in respect of 3 signiBcang sharehaldes when
thve Fuill shareholdevg of which hafshe s the osmer or whose Interesis hafshe represents
hive bepen disposed of andd alse when the reductson of their sharehoking reqeres the
conseguent reduction of its propeletany directons.

T, Exmecutiee directors must make thes positlons avaslabie to the Board of Directors once
themy hanee reached sevenby years of age and the Bosd of Directors must decide whethar
ttsey willl continue exerclsing thelr executee or delegated dutles or remaln simply as a
e ator

4. In the event that, dse o the resipnation or by resedution of the General Shaieholdes s’
Bdeeting, a director leaves the post baefore the and of hisfher mandate, it most sufficiently
axplain the reasons of hisfher resgnatson o, in the case of non-eseostae directors, iis
agaEndnn oo e reasons goeen by the General Shareholders’ Meating in @ lefter to be sent to
all the members of the Boasd of Directors. Moeteathstanding it s being reported in the Annual
Corporate Gowvernance Report, the Compary will make publc the cessabion a5 s00n as
possalde, moldng sufficlent reference to the reasons or clrommstances provded by the
e arbon .

5. The Board of Directors may ondy propose the cessation of anindependent divector before
ther expiration of the statutory pemod when there is just cuse, & spgeeciated by the Boand
of Darectors 16 foloweng & report from the Nomeations, Bemunerations and Sustainabding
Committes, In particdar, it waill be wsderstood that thera is just comse when the deector
goes o 1o hold nesw posltions or unceriakes nevw obligations that prevent hingher from
devirting the necessany time b the performance of the functions of the position of director,
falls b compdy with the dutles inherent o Fsfher positbon or s invobeed in any of the
o cumsiances hat maght cause himfher to bose hesfher status of Indegencent drectos, in
Accordanas with the provisions of the appliable legislation, Sedh cessaion may alse be
progasec @5 a result of whepuer bids, mengers or other simiar corporate aasactlons that
anta| a change in the structure of the share capital of the Company, when such changes in
tive structuse of the Board of Directon s are brought by the aiterion of proportionaliny.
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C.1.17 Explain to what extent if the annual evaluation of the Board has given rise to
significant changes in its intermal organisation and in the procedures applicable
to Its activities:

Dagcription of am endmantis)
A g result of the extemmal evaluatson of the Board of Dwectors and s Commimees caned
aul by Ermst&Y ourg n 2020, wvarious acions were dons m 2021 in the foflosing aseas;

Development of & competence matrix of the Board,

Pregaration of anannual calendar of mvee tings of the Board snd its commbtiess
with a datailed agenada to ensra adequate planning of & Esues 1o be addressed during
il yzar

Elaboration amd implementation of & Welcoma Program amad a Board trasning
PICET S ma

Favsey of the Company's Corporate Gowsemance o the conbext of the legislate
changes to date,

Intensified interaction be peseen the Chalrs of the Boasd and the bao Commitbees.

Appoitmant of the Yice Secretasy of the Board of Directors as Seoetary of the
Momeations, Remunerabons and Sustalnaldlity Commities o order o inrease the
coordination beteeen the Board and this Commitiae,

Describe the evaluation process and the areas evaluated by the Board of
Directors with or without the help of an extermal advisor, regarding the
functioning and compaosition of the Board and its committees and any other
ared or aspect that has been evaluated.

Description of the evaluation process and areas svaluated

This evalwation has been bed in 2031 by the Secretany and Vice Secietary of the Board of
Direciors, wha have prepared a report based on the responses of the directors to a
questipnnaire coneering the folbpwing sreas; compostion of the Board, Rnctioning of the
Board, Chalr, Secretary of the Board, Audit and fsk Mamagement Comnelites,
Mommations, Remumarations and Sustainabiing Committee, Chief Executive Officer and
relationshep with Sensos BManagement, alignment of the Board and commitment o the
Compary's strategc objectives, individeal contribution of asch Director and ongerall
assesgmant of the Boasd,

C.1.18 Forthe years in which the evaluation has been carried out with the hefp of an
external advisor, detall the business relationships that the external advsar or
its group compary has with the company or any of its group companies.

A,

C.1.15 Indicate the cases inwhich directors are obliged to submit his/her resignation.

B i detaded in articde 21 of the Board of Directors Regulations, transaibed @ section C 116
of this AnnuaE Corporate Governance Repori.

C.A120 Are qualified majarities othar than those provided for in law reguired for any
particular kind of decision?:
ves 0 Mo ¥



Ci21

C.122

C.1.23

C.L24

If s, describe the differences.

Deseriplion of differencas

Explairn whether there are any specific requiremants, other than those relating
to directors, for belng appointed as Chair of the Board of Directors.

Yas [ fo X

Description of requiremants

Indicate whether the Bylaws or the Board of Directors Regulations state an age
limit for directors:

Yes X ke 0
g limit
Chair LA,
CED 70
Dérector A,
Ry

Indicate whether the Bylaws or the Board of Directors Regulations state anmy
limited term of office or other stricter reguirements for inde pendent directors
in addition to those required by law or other from those stated in the
regulations:

Yes [I o ¥

Additional requirements snd/or masimuem nember of vears of
olfice

Indicate whether the Bylaws or the Board of Directors Regulations state any
specific rules for delegating votes within the Board of Directors in favour of
other Directars. If this is the case, indicate the procedure for doing so and, in
particular, the maximum number of delegations that a director may hold, as
well a5 whether any limitation has been established regarding the categories
of director to whom votes may be delegated beyond the limitations imposed
by the legislation. if 5o, briefly desenbe these rules.

Artlde 19 of the Bydaws states that any direcior may confer higfher regresentation to snother
director In writmg, by fox, emall or any other similar method. Non-esecutve directiors may only
coifer thels regresentation to another non-eseoutive drecior.




C 125 Indicate the number of meetings beld by the Board of Dlrectors during the year.
Also indicate, if applicable, the number of times the Board met without the
Chair being present. Meetings where the Chair gave specific proxy instructions
are to be tounted as attended.

Mumirer of board meetings 14

Mumbar of board meatings held withouwt the presance of the Chair 3

Eemarks
Following the ressgnation of b Franco Beimabd on 4 Ranuany and wall 22 lanaary 3021,
whan e Bertrand Boudmedin Kanosss sppaintad a5 the mews Chair of the Board, the latber,
wiho weas then Vice -Chalr of the Board, served as Chas at el meetings of the Boasd of
Dira chors,

Indicate the number of meetings held by the lead Independent director with
the other directors that were not attended by any executive director, present
ar represanted:

Mumber of mestings 0

Eemarks

Indicate the rnumber of meetings held by each Board committes during the

VEar:
Murmber of mestings held by the executive commities M.A,
Mum ber of mestings held by the Audit Comm ittes o
Mum ber of mestings hald by the Mominatiens and Remunerations 15
Cammitles
Mumber of mestings held by the nominations commities A,
Mumber of mesting hald by the remunerations commities T,
Mumber of mestings hald by the committaa .
Remnrks

C.126 Indicate the number of meetings held by the Board of Directors during the year
and information regarding the attendance of its members:

MNurmber of meetings fn which at least B0% of the directors were presant jn 14

parsan
% of attendance In person cwver the oial number of votes during the year oy
Mumber of mestings attended in parson or proxies given with specific 12

structions, of afl dractors
% of votes cast with In person sttendance and proxes ghien with specific Uikl
instructions, over the tofsl vetes during tha vear

Remarks

3



C.1.27 Indicate whether the individual and consolidated financial statements are
certified before being submitted to the Board for approval:

Tesl Ma O

|dentify, if applicable, the person|s) who has/have certified the individual and
consolidated financial statements of the company for ssue by the Boara:

Blama Pasitian
BARE, I0E BAARLIEL ARSA MARCHO oD
BAR. TOBAS MART INES GIMEMD Chief Executive Dffscar
Hemarks

C.1.28 Explainthe mechanisms, if any, established by the Board of Directors to ensure
that the financial statements submitted to the General Shareholders’ Meaating
are prepared in accordance with accourting regulations.

The consolidated fnanciad statements have been prepased in accordance wath the
fnancia reporting regulatory framework applcable 1o the Growp, which |5 establshed by
the International Financial Reporting Standards (hereinafter “IFRS™) adopted by the
Exsrogeesn Unlon (hersnafier “EUIFRS™) and takng mvto conssderation all the scopmitmg
principles snd standards and the mandatory assessmant oriteria, as well as the
Commercial Code, the Spanssh Companses Law and other applicable commercial
legislation, so that the image shows Faithiul of the aquity and the finaeEal stuation of
the Cellnex Group a5 of 31 Decombar 2021 and of tha resdts of its operstions, of the
chianges i ecusty and of the consolidated cash flows that hawe occurred o the year anded
on that date, The annual accounts are aasdited,

C.1.29 ks the secretary of the Board also a director?

Yos [I fiz ¥
If the secretary is not a director, complete the following table:

Masme af company name of the searetany Repressntative

BAEL. JAIME VELAZCREZ VIDOLE

Remirks

C.130 Indicate the specific mechanisms established by the company to safeguard the
independence of the external auditars, and any mechanisms to safeguard the
independence of financial analysts, investment banks and rating agencies,
including how legal provizions have been implemanted In practice.

One of the fections of the Aucdit aeed Risk BManagement Committes {aticle 152 b) of tha
Roaed of Drectors Regulations & 10 progose to the Boasd of Directors, for sabamission o the
weneral Sharchokiers' Meeting, proposals for the selection, appomtment, re-abpction and
replacement of the stabutory ewditors o audit fiims, tabeng responsibility for the selection
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process, the conditions of emplogment, the scope of professional mandate and, where
appropriaie, the revocation or on-rersmeml, all in sccondance with the appScable regulations,
as weell as 1o repulaty collect foom the aforessd mfoomation on the audn plan and the
implamantation thereof, aod to maintan their independence in the axercise of their duties.

Another hnction (st 15.2 d} of the same Regulationsis to estabish the appropriate refations
wath the statutony auditors or external st foms to recelve nformatson on ssues which may
thweaten ther indepandence, 1 be anayeed by the Comimittes, and sy othar issues related
to the process of aocoaumd sasdting, sndwhare apgropeiate, the authorization of seracesother
than thaose prohibived i the tenms contemplated in the appScable regudations, mretatson fo
the imfaperdenae regene a5 well as any other requarements set out in legislation and
regulations on the audi g of sooownts. inall cases, an annua statement mwst be recesed
from the statutory auditors o medit firms, regaeding their independence with regards to thes
refationship wath the entity or directhy or el ecthy related antites, o addition to detailad
information an an irddua basis shaut any tgee of additional serdess prosded and the
o re g ing paymendts received from these antities by tha externad sasitors or audt firms
of by peisons or enditles related 1o them, purssant 1o the regulations on swditing activibes.

Aelditonadly, another functon of the Aucks and Risk banagement Commitbes (@i 152 ) of
the Boand of Directors Regul atlons s to lssee, onan annua basls, prios to the |ssusnce of the
Audit Report, & report containing an op@sen reganding whether the independence of the
Staturory sedions o sl foms has been compaomised. Thisreport miust contain, in all cases,
A raasoned evaluation of the provision of each and eveny sddibonal senvice referenced in the
prevous paragraph, considering each service Indhadually and joanthy, other than the fegal
Audit, amaf in relation te the independence regime o the regpdations governing sasdit
Actidties,

In aocordance with the lgal requirements, informatien on the fees pasd to the Company's
axternal aulbor for the provsson of sedit and other sensoes is mohaded in the Compary's

fmanciad statements

The poveriung boddas pay partosdar atbention 10 not compramising the ndependence of

fianciad snabysts, investmeant banks and rating agencies,

C.1.31 Indicate whether the comparny changed its external auditor durlng the year. if

50, ientify the incoming and outgoing external auditor;

¥as [ [

Ouigeding auditar Incoming auditar

Remarks

If there were any disagregmants with the outgoing auditor, explain thair
content:

Tes O Ma X



Explanation of the disagrsements

C.1.3Y Indicate whether the audit firm performs any non-avdit work for the campany
and,/or its group and, if so, state the amount of fees received for such work and
express this amount as a percentage of the total fees invoied to the com pany

and/or itz group for audit work

Yos i M [
Company Graup Total
Lo panles
Amount of work ether than standard | 3,216 379 3,495
audit woark (thewsands of mmros)
Faes for work othar than standard i [11] 14 10N
audit/Fees for auditwork { %)
Aemarks

parcantEges are &5 follows;

I e of the smpossidny of entesing the corect percentage that the Fees for work other
than stamedardd auet work reprasent on the tofal fees msoed o the Compasy, we have
entered LOD%, snde it 15 the masemum albpsed by the sstem. Howewer, the correct

Ao of woik other than audk: Company: 3263, Group comparies 18%, Tofad 117 %,

C.1.33 Indicate whether the auditors’ report on the financial statements for the
preceding year contains a qualified opinion or reservations, If so, indicate the
reasons given to sharehalders at the pereral meeting by the Chalr of the audit
committes to explain the content and extent of the gualfied opinicn or

C.134

reservations.

Tes [

B W

Expltanation of the reasons and direct link to the document made avadable to the
sharehalders at the ime that the Fheral meeting was called in refation bo this matber

Indicate the number of consecutive years that the current audit firm has been
auditing the company's Individual and/or consolidated financial statements.
Also, Indicate the number of vears audited by the current audit fiem as a
percertage of the total number of vears in which the financial statements have

bean audited:
Individuad Consalidated
bumber of consacutive years 9 4
Insidisichal Consolidated
Mum ber of years audited by the current sudit L% 1003
fiem fnuember of yesss that the campany or its group
hanve basn audited (in %)
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Eemarks

C.1.35 Indicate whether there is a procedure for directors to be sure of having the
information necessary to prepare the mestings of the governing bodies with
sufficient time; provide details if applicable:

Yegl o

Details af the proceduwe

fotlcle 23 of the Board of Directors Regulatons states that the Apenda of the Board of
Diractors mestmgs will clearky maficats those items onwhich the Board of Directors must
adogt a decision or resolision inoorder for the drectors 1o be able (o study or gather, in
achanca, the information required for thes adoption. Whessneer, sxceptionally, the Chair
o soine of the directoss wish bo subimit decsions or resphstions which do not appear (o the
aigenda o the Board of Directors for appeoval, the prios and express consent of the majosiby
of dErectoss present will be regquined, which willl be duby recosdaed = the minastes. Also, tha
same arbicle states that all the mformaton regarding the proposals o be presented 1o e
diractors will ba at their disposal at least seventy-two (72 hours in sdvance.

The formaton sent bo the directors durlng the 2001 flscal year was gemnerally sent one
el in aifvance,

C.136 Indicate whether the company has established rules ohliging directors o
inform the Board of any dreumstances, whether or not related to their
performance in the company itself, that might harm the company's standing
and reputation, submitting their resignation where appropriate. If so, provide
details:

Yos i foo O

Explain the rulas
Aaticle X1 of the Bosed Repeations states that Directors will hawe too make thair positions
ayadable o the Board of Deectors and, of consldered appropaate, formalize the
coiresporling resignation in the following cases:

- Wheny they find themsebes inoa siiuation of conflictof nterests or a probabited siveatlon
ars prowicled fog by lavs,

- When there are siiuations that affect them, related of not 1o thelr perfommance in the
Compary, that may hasm the Company's oredit and repatation, and wden they are
irmeestigated inoany criminal case, mforming the Board of DEectors of the procedusal
detads, or are the ssbject of disciplinary proceedings for serious or wary serious
misoonduct carmbed out by the superdsony authorites.

- When el continued mambership of the Beard of Directors could past the Companyg's
interasts i jeopardy, and

- Wikeen the reasons for thes appoantmient no longer exlsi

Thislast clrowmstance vall e wncdeistood as occuming i respect of a ssgroficant shareholdes
when the fill shareholding of which hefshe & the owner or wimse inferests hefshe
represents have Deen dsposed of and also swhen the redoction of thelr shasholdg
raquires the conse quent reduction of its proprietany direciors.

Bacommendation 22 of the Good Grvernance Code axtended the oblgation to reporbedhen
diractons are mwestgated In any oriminal case | proveding in this sense arsce 30,4 of the
Board of Directors Remdatoas: & director must Inform  the Company of those
rroEmstances concerning hanfhar that could affect the cradit or reputation of the
Compary, in par toular, of aiminal proceedngs m which they apgear as the accused and of
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theair procedual details. After examindng the situation presented to i, the Board of
DHrgctors may e the divector to resspn and the director must comply wath this
sk,

C.137 Indicate, unless there have heen spedal circumstances that have been
recorded In the minutes, If the Board of Directors has been notified or has
otherwise become aware of any situation affecting a director, whether or not
related to his or her actions In the company (tself, that might harm the
company’s standirg and reputation:

Yos Blo ¥

Dirgctor's name Mature of the situation Remarks

Indicate whether the Board of Directors has examined the case, If so, explain
inareasoned manner whether, given the specific circumstances, it has adopted
any measure, such as opening an intemal investigation, requesting the
director's resignation or proposing Ris or her dismissal,

Indicate also whether the Board decsion has been supported by a report from
the Maminations Committes.

¥os Bao O

Decision § actlon taken Reasoned explanation

C.1.38 Detail any significant agreements entered into by the company and that come
Inta force, that are modified or terminated in the event of a change in control
of the company following a public takeaver bid, and thelr effects.

B aned oiher bogrosings

Thee terms s condtions of e boodds issued undes the ERTH programeme, the Guarantead EMTH
Programnee as well as the L5 dolar bonds and the coswertible bonds mchede & dange of controal
clause (at the option of the bondholders) that would imphy thes eardy repayiment.

In relation to the boreds Esued umder the ERTH Frogramme, the Gaarantesd ERTR Programme and
tha LI% Dollas Baonds the pat optien cam only be trigger ed if a charge of controf event oomers and thara
is a cradit rating downgrads cowsed by the change of contred event {as defined in the Terms and
Comlitiores of the ERTHN Frogramme, the Guaranteed ERATH Programme and the U5 Doltar Bonds),
For the conser e bond, the put option can only be wggered if there i a change of control o iF an
affer triggening event [as defed o the Terms and Conditions of the comeer ble bonwls] occurs,

In the ERATR Programme, the Guarantesd ERTN Programmee, the LS. Dollar Motes s the
Coevweertible MNotes, a “change of conbrol eveni™ is defined as the somd sition of more than 5065 of the
vollng sights in Cellnex or the ight to appoint o remove @l or @ meor by of the members of the
foard of Directars of Callney.

Laans s credi folitees




In thie loars and oradit lines subsoibed by CoBnax, the Wwigges for the change of condrod oome's at tha
Lol brvel. With respect to the syndicated oadit Facility sgreement enterad indo by Seiss Towers,
the tilgger for the change of controd ks measuned with respect 1o Colineyx Swlizedand, Swiss Towers
and Swess Infra (a5 de fined below]. For GEP Credit Lines, the change of contro irigges i measured
iy respect 1o Collney U and at the Cellnex level. For Mexloop Credst Lines, the rigges for the
changa in control is measurad with respect o Mesdoop, For the S-year syndicated ban associated
with the acquisition of T-kohde Infa, change of contrad indicators are measurad with respect to
Colinpy Metheslands and T-Atobils Infra. A "change of control event™ is generally riggesed when a
third pasrty, alone or joinily with others, acquires 50% of the wobing shares or abisns the dght to
appolng or remove & majority of the members of the board of drectors of the company n guestson.
Sep Mote 15 of the consolldated financlal statements cormespoadang 1o the yeas 2001

I arsgructus & acouisnions

Wil resgect B0 dnfrasineciure sogulstons Fom molsle telecommunscalbons ogeralons undertaken
Byt Growip, Cer taen rebevant contrscts entered infto by the Groug, ckeding mostof the agreaments
with cRents who ara the fiest co-becated fanchor cliants], could be modiSed os terminated if a changs
of control dause s mpggered. in respect of relevent contracts entered into by the Groupwath diants
wého are the Brst co-located (anchor dients), & change of confrod dause may b triggeredin the event
that {and |s genesally lemited ) a competitos of the cients wie are the first co-becated [anclhion
clients), either alone or together with others, obtalns “Sgnd freant Influence™ amdfor “contref™ (which
is generally defwmed as holding (1) more than 509 of the voting shares (exoepl i certain exeepilonal
caseswhere this theeshold is da fined as holding 29% o5 more of the votimg shares), o (i) the right io
Appoint o remoge A majority of the members of the Board of Directors of the rebmant Group
cunpany, i such Groumstances, the clients who are the Srst co-located (anchor diients) may b
granted @ oplon o repurchase assels {generally the infrastruciure whese the serdee ks beang
provided). i addstion, such a reparchase aption may slse be granted oo the event thar a deect
competitor of the dients who aoe the frst co-located {anchor dients] acquires a significant portdon
of the shases or ohisns voling or governance nghis that may be axercised in s mannes that could
adversely atfoct the mterests of the dients who are the first co-located {anchor clients), & change of
condrol clase may be mggered at the Callnew level o ondy at the lavel of the refmvant subsidiany that
Feas entered into the relevant contrsct. In certan contracts, the defindton of conteodand therefore
of a change of contred, makes speafic reference o the applicable B in the relavant jurisdsciion.
Flnaly, In connection with the iranssction with Hutchlson B the Unlied Klingdom (see Mote 31) and
the geortices of the paice 1o be recebved by Hutchlson in Coflnes shares, §f, a5 a resodi of a takeowes bid
prior o the closirg of such wansaction, a third party {alone or i concert with another shaseholder)
sicouires a majority of the wotes in Cellney, Cellnes will procure that Hutchison recesves at closing the
aquivalent consderatson which Hutchison weoudd bave recenmd if it had been a Cellnex shareholder
At thee tanee of the takeowver bed.

C.1.39 |dentify individually, when reférring to directors, and in an aggregated form in
other cases, and provide details of any agreements between the company and
Its directors, executives or employees comtaining indemnity or golden
parachute clauses in the event of resignation or dismissal without due cause or
termination of employment a5 a result of a takeover bla or any other type of

transaction,
Mumber of
beneficiaries
Description of the agresment
Type of The Directors have signed contracts with the Companmy whedh Include
baneficiany compensation dayses
b penerad bems, the compensation classe of the coniracts provdes
for tha accruad of a compensation n fevoas of the exeoutive in the

&



C2

CEO and Sgnigr | #vent of {ij unfair dismissal, (i} urilateral tesmination of the confract
by the fwecuthee dee o senoes biesch by the Company of the
obligations stated in the costract, sebstantial non-consenseal
modafecation of the executhée's funaions, posers or conditions of thed
pronggsion of serdces. The compensation is the geater of the foSmesng
amiounts: @ conipensation egquvalent toe one year’s salary, taking Into
conssderation the pross annaal fixed remuneration n cash recebved at
the time of termiation, as well as the gross annusd vasisble
reimueration recebved by the director in the bwelve months
immeckately prioe to the effectve termination of services; or h)
compensation kegally prodded B in the labows legslation in foree.
I the case of a member of Senior Mamagement the compensation
claese of the contracts provides for the accrugd of an compensation In
favmam of the exeostie also in the case of {iii | wndateral tommination
of thee contract by the executive dee to a change of contrel of the
Compary watli e meanag of artlde 42 of the Commerclal Code and
samilar or oEmstances,

Indicate whether, beyvord the cazes provided for in legislation, these
agreements have to be communicated and/or authorised by the govemning
bodies of the compary or [ts group. F so, specify the procedures, the cases
concerned and the nature of the hodies esponsible for their approval or

COommunication:
Board of directors General sharsholders
meeting
Body authorising the daeses X
YES MO
Are these dauses notified o the General Sharsholders’ X
hiwating 7
Eemarks

Committees of the Board of Directors

C.2.1  Provide details of 2ll committees of the Board of Directars, their members, and
the proportion of executive, propretary, ndependent and other extermal
cirectors that compose them!

EXECUTIVE COMMITTEE

Mamea Poadition Eate!ur'-.-

% of executive directors

% of proprietary directors

% of independent direciors
% of other extemnal directors

41



Hemarks

Explain the functions delegated or assigned to this committes, other than
those that have already been described in Section C.1.9, and deseribe the rules
and procedures for its organisation and functioning. For each of these
functions, briefly describe its most important actions durng the year and how
it has exercised in practice each of the functions assigned to it by law, in the
bylaws or In other corporate resolutions.

ALUTHT AND BISK MAMNAGEMENT COMMITTEE

Mame Paosition Cuerent

BARL, LEQMARD PETER SHORE CHAsR Indepandent
BAEL. BERTRAND KAN MAE MEER Indegeardent
BAS ARME BOMERDT MEMBER Indegandent
BT, CHREST LM COCD MAE MEER Progeletary
BAS, KATE HOLGATE FAEMIEER Indep=rdent

% of proprietary directors L0

% of independent directon 8000

% of other extamal directors 0.00

Hemarks

Explain the furctions assigned to this committes, including, where applicabla,
those that are additional to those provided by law, and describe the rules and
procedures for its organization and functioning. For each of these functions,
briefly describe its most important actions during the year and how it has
exercised in practice each of the functions assigned to it by law, |n the bylaws
or in other corporate resolutions.

I SEE EXFLANATORY MOTE TOSECTION £ 1, WHICH B PROVEDED N SECT 100N H

identify the directors who are members of the audit committes and Rave been
appointed taking into account their knowledge and experience in accounting
or audlt matters, or both, and state the date on which the Chair of this
committes was appointecd.

Mames of directors with superieance B, LEONARD PETER SHORE
Crate of appointment of e Chair IS0
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Eemarks

MOMIMATIONS, REMUMERATIONS AND SUSTAI MASILTY COMMITTEE

Mama Position Category
BAS, MAARMTA DEL RRERD CHAR Indegandent
BERBAE IO
BAS. PACHEA LUIESA GUEMRRCD MEMEER Incepanclent
PIRAL
bH, PERRE BLAY AL MEMBER Indegenclent
A5, ALEXAMDRA REICH MEMEER Poogeietany
% of proprietary directors 15
% of Independent directors 15
¥ of other extemal deroctors .00

Explain the functions assigned to this committes, including where applicable
those that are additional to those provided by law, and describe the rubes and
procedures for its organisation and functioning. For each of these functions,
briefly describe its most important actions during the year and how it has
exercised in practice each of the functions assigned to it by law, |n the bylaws
or in other corporate resalutions,

I SEE ENPLAMAT ORY MOTE TOSECTION 21, WHICH B PROVEDED 1M SECTION H

BIOMIMATIONS COMBSTTEE

Mane Positien Categary

¥ of proprietary directors

| % of independent directors
% of other external directors

Explain the furctions assigned to this committee, including where applicable
those that are additional to those provicded by law, and describe the rules and
procedures for s organisation and functioning. For each of these functions,
briefiy describe its most important actions during the year and how it has
exercised in practice each of the functions assigned to it by law, in the bylaws
or in other corporate resolutions.




RERUMERATIOMNE COMMITTEE

Mama Fosition Category

% ol propriatary drectors

% of independent directors
% of ather external directors

Explain the furctions assigned to this committee, including where applicable
those that are additional to those provices by law, and describe the miles and
procedures for its organisation and functioning. For each of these functions,
briefly describe s most important actlons during the year and how it has
exercised in practice each of the functions assigned to it by law, in the bylaws
ar in other corporate resolutions.

— COMMITTEE

Bama Position Catagary

% of expcutive directives

% of proprietary directors

% of t directorn
% of other external directors

Explain the functions assigned to this committee and describe the rules and
procedures for its organisation and functioning. For each of these functions,
briefly describe its most important actions dunng the year and how it has
exercised in practice each of the functions assigned to it by law, in the bylaws
or in ather corporate resolutions.




c2.2

Complete the following table with information regarding the number of female
directors who were members of Board committees at the close of the past four
Wears:

Mumber of femake diractors
fear n Year m-1 Year A-2 Year n-3
Number % Number % Number % Number %
Executive
tommittes
Audit  and  Risk | 7 - a0% 1-72500% 2 - 50000% 2 - 5000%
Blarnapenment
Comm ithea
Momnations, 1-T55% 3 - 60 2 = (e 2 &
Remunarations and
Sustadnabilivy
Comm ithes
Mominations
Comm ittes
Remunerations
Comm ithes
cammittes
Fuemarks
C.23  Indicate, where applicable, the existence of any regulations governing the

Board committees, where these regulations are available, and any
amendments made to them during the year. Also Indicate whether any annual
reports on the activitios of each committee have baen voluntarily prepared.

The Bogrd Commiltiess do mot hasve thes own regulatons; theli operatson |s regulated in the
Board of Direciors Regulations, which are mwilabls on the Company's weehsite in the
Snareholders and bwestons, Conpos ate Govemanee, Corporabe Doounents secion.

Each of these Committeas has prepared a report on its 221 activities, which is meailable on
the Commpany's website in the Shareholders and westors, Corporate Governanos, Oorposats
DocuUments seciagn.




D1

RELATED PARTY AND INTRAGROLUP TRANSACTIONS

Explain, where appropriate, the procedurs and competent bodies relating to the
approval of transactions with related and intragroup parties, indicating the criteria and
general intemal rules of the entity that regulate the abstention obligations of the
affected directors or shareholders. Detall the intermal reporting and percdic control
procedures established by the company in relation to those related-party transactions
whose approval has been delegated by the board of directors.

Artde 4.3 th of the Board of Directors Regulatons state that the Board of Deectors, folowing &
repaat from the Audit and Risk Managemaent Committes, & responside for approeng fransactions
that the Company of companies of its proag may condoect with directors, in the terms of articles
FEand 230 of the Spanish Companies Liaer, 09 wath shareholders with signaficant bobdings, either
inckd dually o jolntly with other s, cheding shareholder s rege esenbed on e Board of Directors of
the Comparny or of other companies which fpem part of the same growp, or with persons relatad o
then. Ondy those wansactons for which the folowing three charactens s are present shall be
axampt af this approwval:

1} theny are carmied ot by wirbee of contracts, the condibons of which are standardized and applied
an masse to a large naember of cestomers;

Ty they are carvbed oul st prlces or rates sen genarally by whoever acts as the supplier of the good
9 sETice in question; aoed

3 thelr amownt does not exceed one percent of the Company's annaeal Incoine

with respect 1o transactions wath sgnificant shareholders, article 37 of the aforementsomned
Regulations state that;

1) The Board of Derectors formally reserves the Enowdedge of any redevant ransaction of the
Company wath a sigeficant shareholder .

24 wiith regard to oedEnary transactions, the generad authorization of the B of transacions and
its comditions of execution will sufice,

3} The Companwy's &nmsl Corposate Governance Beport wdl include mbormation on these
tramaactions.

Witk resgect 1o ransactions with Board members, articde 3% of the aforementloned Regulabons
slate that: Information on the fransactions of directors o5 syone acting on thesr behal | wath the
Company or with a company of the same @oug, whidh aee caimsed oul during the financa year to
wiech thee annual accounis refer, will be included in the Company’s fanowal Corporate Govemanes
Heport in &l cases, and i the Motes o the annual accounts when the fransactions aoe outside the
Comnpany's ofdinay course of busamess or e not cambed oo unader normal man ket conditions.




D2 Give individual details of transactions that are significant due to their amount or of
importance due to their subject matter carried out between the company or its
subsidiaries and shareholders holding 10% or more of the voting rights or who are
represented on the hoard of directors of the company, indicating which has been the
competent body for its approval and i any affected shareholder or director has
abstained. In the event that the General Meeting has had the responsibility, indicate if
the proposed resolution has been approved by the Board of Directors without a vate
against the majority of the independent directors,

Mame or 1 Mame of Agpraving | Identity of the | The proposal te
L0 pamy Sharehalds companmy body significant thae General
mame of the Mg mame of the Type af sivareholder or Meating if
sharehalder or Company or transaction director who applicable, has
of amy of its entitywithin | Matuwre of and othar Amount has abstained | been approved by
subsidiaries i graup the information | (thousands tive Board of
relatienship | regwred for of suros) Directors withowt
its f =11 ﬂil‘l!t e
evaluation majarity of
ndependent
directors
G
eneral
| leswmimierioging capital 4328 hbeeting
EDZR0bE B53 TELECCIM, Corporate i 2,749 and Board
Ty
SPA, SA
dstributed o
D eccton s
7
Dividends 127 Gemaral
CELLMEX RAseting
G PRIVATE and teer
[ e TELECOA, Corporate and Boasd
LIMITED profits
=R i tributed i
{=18]
Cimeclors
ki Db dencds f;m::al
CRITERIA and othar it
177 TELECIRA, Corgorate a0z and Boad
CAl, 5A.L profits
S af
destributed
D ectors
General
Dipviddends
WELLESGT 0N CELLMEX Riseting
gl Diieet
TASNAGERENT 4.8 TELECTNA, Corporaie i T and Board
GROAE 54 4 of
destributed
L echons
Didends Smenl
CELLMEX Biesting
RLACKROCE amld rther
531 TELECIIMA, Corporane: 13257 and Board
L. Sk profits :
dstributed %
D ectors
CAMNATE, Dinviie s REnen
CELLNEX or paeting
PEMSICN PLAM and aither
5.0 TELECOMA, Corporale 1155 and Board
IMNVESTIAERT i prafits of
BOARD destributed
Cir echon s
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G |
{ELLMER Hhedencs l'-'lem':im
a0 Hheirr e
FRAR LLC 337 TELECIONA, Corpolale nrof ¥ and Boad
5
dstributed ur
D ectoss
R General
nadEn
{ELLMEX bdoeti
anedl ot it
MOERGRES BANK Ay TELECORA, Corporale e 643 and Board
S 3 of
destributed
L echoe s
CARITAL i |
Dbadencs iz
RESEARCH CELLMEX i RAeeting
T
ARD 31.484 TELECOIA, Corparate |.'ur:1‘1|3 1150 ancl Board
PAARAGE RAEMT sS4
dstributed o
CORANY D ectors
Dividends Genaral
HOHN CELLNEX o Meeting
sl Oliwer
CRESTOPHER 570 TELECIIA, Corporate G 1 and Bogsd
Ty
ANTHONY 54
dsnributed o
Dt b 5
Remarks
D3 Give individual detalls of transactions that are significant due to their amount of
relevant due 1o their subject matter caried out by the com pany or its subsidianes with
the administrators or managers of the company, including those transactions carfed
out with entities that the administrator or manager controls or controls polnthy,
indicating the competent body for its approval and if any affected shareholder or
director has abstained. In the event that the General Meeting has had the
responsibility, indicate if the proposed resolution has been approved by the Board of
Directors without a vote against the majority of the inde pendent directors.
Mam e or Mame or com pamy Appraving Identity of | The proposal
L0 pay Aam e mame of the bady the ta the
of tha Companmy or antity sharehoider Fanaral
administraters or | withiniis group or diractar | Mesting, if
ManRgers or thelr AT ol fuaig appdicable,
confrefled ar abstained has bagn
transaction and
jainthy comtralled s Apngani approved by
antities Ralatignghip 7 {thowsands of the Board of
infarmation
eras Directors
necessany for s
without a
evaluation
wite BEMNSE
the majasity
af
independent
dirgciors
Mo data
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D4

D5

Eemarks

See Mote Fha) of the Consolidated Financlal Statements for the year 2021,

Report individually on intra-group transactons that are signficant due to thelr amount
or relevant due to their subject matter camied out by the company with its parent
company.or with other entities belonging to the parent's group, inclugding subsiciaries
of the [Eted comparny, except that no other related party of the listed company has
interests in these subsidiaries or that they are fully owned, directly or indirectly, by the
listed company.

I ary case, report any intragroup transaction carried out with entities established in
countries or territories considered as tax havens

Company nam e ol the eatity Briel description of the Amaunt
within ifs group transaction and othar {thousands of auros)
infarm ation necessary for it
evaluation
LA, L& BA
Eemarks

A of 31 Decenber 021 god 2000, the Groap does not have sigrificant assets and lizbditles with
companies asseoiated of the Callees Gaoug,

I burn, mo ransactons of significant amoant have hesn carriad out with associated companies
dluring 2001 and 2020,

Give individual details of the transactions that are significant due o their amount or
relevant due to their subject matter carvied out hy the company or its subsidiaries with
other related parties pursuant to the international accounting standards adopted by
the EU, which have not been reported in previous sections,

Comgpamy name of the related Arief description of tha Amount
par iy tr sevacton and other {thousands of euras)
information necessary for its
evaluation
Aglantla spa Agresment under whidh the | 3

Group may locabe cerialn assets
o pravsde belecommumications
infrastructure Serdoes  on
Etalian highvesmys that are under
Auteestiade  pellliaka  Spats
concession until H38,

Eemarks

B acldition to the contracts indicated alyowe, there ware no ransactons of slgnd icant amount with

related endities during the periods ended 31 [vcember 207 and 2020




D&

Give details of the mechanisms in place to detect, determine and resolve potential
corflicts of interest between the company andfor its group and s directors, senior
management, significant shareholders or other related parties.

According to tha Board of Directors Regulations, these conflicts must he declared by the directors
and entad the duty to abstan from atfendng snd parbogeatng In the matiess inowhoch they are
imvohead, The directors -article 26 c) of the Begdations-, must abstain from parGapating o te
doldaration and voting on ressdutions or decisions in which the director or a related person has a
dwrert or Indivect conflict of interests. Exclucled from the foregoang prohibl o are the resobutlons o
decisions that affect the deector inits status as sudh, such as the director’s appointment o remmoval
from positions on the adninistration boedy or others of & comparable klind

I addition, the board members -art. 36 8] of the same Regulations adopt the necessany measimes
to avoid endering b Siuations in which hisfher owmn interests or these of third parties may come
irito confBet with oo porate interast and with hisfher dutles with te Comparn. Anexception shall be
miade for those cases inwhich the Company has geenits consent umeder tha terms set forth in article
230 of the Spanish Companies L

As mvilcated, the directors -art, 27 of the aforementioned Begdations, must communicate b tha
Baoard of Directors of any direct o divect conflet that they, o0 any related persons, might have wath
the Compaay's interest, The dector concerned will refraim Fom faling part = resolabons or
declsions related 1o the transaction to wldch the conflict refers. The votes of the directors affected
by the conflict and wha musst abstain, will be dedscted for the pasposes of calculating the majoriby
of votes needed. In partiodar, the duty 10 avedd siations swebdng conflicts of interest obfiges
dwectors to abstain Fom;

A) Concheciiig ransactions with the Compaity, excegt o the case of ondisarny operations, mads unde
standard condiBons for customers, and with scant relevance, understanding as such those whose
information is not necessary for expressing @ e and falr vew of the Conpasy’s aquiny, finanaal
sibusation and resul ts

b} Using the name of the Company of nvoking hisfher status as directon to wnduly inSuence the
confuct of private Iransacions.

o) btaking wse of corgosate assets, mohsdeng confidential informatien on the Company, b jeivate
[AEpEes,

i Taking achantage of the Compary's busms ss apgos tunitias,

&) Obtsnang acdvantages o payments Fom thind parties other than the Company and its group,
asspated with the performance of higfher duties, except in the case of mere courtesies

f Condducting acthdties on lesfher ovan account or on the scoount of third partles whach irmobe
affective compatiion with the Compary, either real or potential, o0 which, in amy other wey, place
Rl fer in & permanent conflict of mberestwith the Compan.

The Board of Drectors of Celines on 19 February 3021 appaoved a new Inbemal Code of Conduct in
securitkes markets msues (BOCL adapted to the requirements of the Ewopean Barket Ahase
Regulation, Regarding condlicts of interest, thae Internal Code of Conduct states the following:

I @y sttuation irvobseng a "Conflict of Interest™ {beang & clash benaeen the nteresisof the Compary
and the personad interests of the Affected Parson), Affected Parsons shall act in accordanae with the
followang princlples: 1] Indegendenca. They must act at all tmes with logalyy 1o the Compamy,
irrespcinem of their own mbarests or those of third parties, (8) Abstention. They muest refrain from
nitervening o Influencing m the weking of decsions concermning matiers affected by the conflct (i)
Conbidentiality, Thany shadl refrain from accessing confidential information which may hawve a hearing
o the afpresaid conflict.

Affected Persons shall oty the Board Secretasal of amy possdbe Conflices of nterest 1o which they
are subject by their famity redatbonships, their personad holidngs, thes activities outside the Company,
o O any other grouds.

It shall be considered that thare is ne Conflict of hterests opdng to Bimily relabonships whin said
refativnship is beyond the foasth degree of consanguinity or the second degree of affininy,




It shall b considered that there is a possibds Conflict of Intesests derived from persenad holdings
wluzi sald holdings arse in rel@ten to @ conpary o vwhich the Affecled Person holds a management
st or is an administrator or has 3 snificant stake ferhich is understood to mean a totsl sake, direct
o Indirect, inexoass of taeenbyg {30) per cent of its totad issued share capatal).

Affectad Persons must ensure that the information is kept up to date, regorting any modiScaton to
o termenation of preslousty commiunicated situations, as welf as the emergence of amy ew possible
Conflcts of Interesy

Communécations must be Esued without delay once the current or possible sineatson of Conflict of
Interest b recopnized, prior 10 taking amy dedsion which may be affected by the possible Conflict of
Inferest,

F O
I addition 1o the foregolng, the members of the Compary's Board of Directors shall be subject
the provisions of the spplicable corporate repulations and internal Company’s mdes

D.7 Indicate whether the company is controlled by another entity in the meaning of article
42 of the Commernial Code, whether listed or not, and whether it has, directly or
through any of its subsidiaries, business relationships with that entity or any of its
subsidiaries [other than those of the listed company] or carmies out activities related to
those of any of them.

ez Ma X

T

Indicate whether the respective areas of activity and any business relatlonships
between the listed company or its subsidiaries on the one hand, and the parent
compary or 115 subsidiaries have on the other hand, have been publicly disclosed with
preacision:

Yos O Bao O

Report the respective areas of acthvity and amy business refationships between, on the one
Feand, the listed company or its subsidiaries and, an the ather hand, the parent com pamy
of ity subsidianies, and identify where these matters have bean publichy disdosed,

A

Identify the mechanizms In place to resolie potential conflicts of interest between the
other parent company of the listed company and the other group companies:

M echanism s to resolye potential conflicts al interast

[[FL

E RISK MAMNAGEMENT AND CONTROL SYSTEMS

El  Explain the scope of the company's fimancial and non-financial Risk Managemant and
Control System, induding tax risk,

The Risk kManagement System is depdoymd comnprehensiveby, s contaeoarshy reviewsad, consolidating
such management for each Business Unit, It |s curcenthy implemented in Corporation, Span, France,

the Methariands, Ireland, traly, Folamd, Posbegal, the Linited Kingdom and Switzerland, The model is
schaduled (o be daploved n Ausitria, Denmark and Seeclen in 2002
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Follonwing the risk culture at Cellnex and with the commitmant to sirengihen global risk management,
the Board of Directors in 2000 approved the methodology of the thees lines risk model which malnly
consists of the following:

#«  1st Line: funciional areas that are responsdble for assessng, controfling and m tgatng rsks
Alang with maantaining # fective internisl controls

« Il L facilitates snd mosdtors the implementation of effective risk management
practices,

= drd U prondces mwdependant assarance of the sk moddal

Colney owrenthy has a Globad Risk kanagement Policy and a Glohal Risk Management Moded in
wiheih!

#  ThePolioy stabes the essentisl primcipdes and commitmantsin the srea of Risk Managemant,
its comumendcation 1o stakebobders and s progressive mibsgration Into @l operasonal
procesies of the Cellnes Group. The princples and commetments set forth @ this Poboy ae
af gereral application and must ba taken info account i each of the projects, basinesses
and acthabies carred owt by the Compamy. This Policy [ mandatony for all companles
condrodled by Colleey Telecom

#  The moddel defines the methodslogy for Global Risk bManagement in tha Cellnex Group, i
astablishes the governance model, roles ad responslslivies, ik life opcle, 1isk tamonony,
sind risk assessment and moni borng,

Cwmring 2071, progress was made in the impfementation of the indiaties lsamchad in the praeouas
VEAr;

=  The Global fesk Comumities has deployed nsk management in the Cellnes Group sod
walidated tha risks and sction plans defned in eadh risk map

#  The risk management depastment has bean responsble of promofing the common risk
oul e an Cellnes.

E2  ldentify the bodies within the company responzible for preparing and executing the
finarclial and non-financial Risk Management and Contral system, Including tax rlsk.

The bodies resporsiie for definitson, eseousion and sepenssion are the follosdng:

= Bourd of ddrectors: B the ultmately responsibde for approving the Bisk and Controd Policy
and sirategy a5 woell as for defining the Company's risk appaetite.

Al g Risk Mossgement Comunittes: &5 a funcion entrusted by the Board of Directors,
it supenises the effectiveness of the msk mansgement model, ensuring that the risk
mvanagenment model adeguately ldenitifies, prioditlses, controls, monitors and dsdoses all
risks

= Chief Evecutive Qfficer; has ultEnate responsibility for the organisation's risk managemant
and control framewosk prosdching beadarship and overssght of sk managemeant activitles.

«  Sepior Manngement: respongble for sk management, which indudes the definitlon and
Enplementaton of defned nsk policies, wvalldaton of sk meps, assigment of
raspoassiaEties, implemantation of control activities and action plans, a5 well a5 monitoring
of exlsting risks s ared of responsibiling.

*  Funtior Mopogers: eadh person resporsible of an area B In change of sdentifyeng,
sl unting s mmplementing control sctivities simed at mitigating risks.

= Gipbol Risk Committes: its parpose is to deploy risk managemant in the Celinm Grouge amd
valldate the risks and action plans defoed in each rlsk mag, and 1o propedy foomaise the
Thres Limas in Cellnes

« Rk Monogement: responsdle for preparing and updating sk management polboes,
astihlishing the maechanisms and mathodology o identify sod assess risks, updating risk
miaps, Impdem enting a monatosing system, snd communicating with the highest goveinance
bailies,

®  temal Awdit; provides assmance too tee Board of Directors, the Audit snd Risk
kdaragement Commities ad Senlor Managenment that rlsks are progerly undersiood and
e, sl progeise s solutions bo snprove the risk control sad managemant streches,




E3 Indicate the main financial and non-financial risks, including tax risks, as well as those
deriving from corruption [with the scope of these risks as set out In Royal Decres Law
18/2017], to the extent that these are significant and may affect the achievement of
business objectives

Risks a8 Collney can be dassfied mto the folewing hpes;
®  Strategic risks that affact the basiness stratesy or strategic objectives of ary compamy,
«  Operationad! glsks of porentld losses resulting from the inadequacy of key operations
procasses o wel as the peophs; equepment and spstems that support these processes,

Risks are afeo dassified sooosdng to the fmcticnal area of their main mpadct, s the functional areas
clefined are as fllows:

«  Legal { Repgulatony f Compliance: the possshding of s ing begal or sdministrative sanctions,
signaficant financial losses or loss of reputation dee to non-complisnoe with Bees,
regaations, miemnal mibes and codes of conchect spplécable o the bussness,

=  Fnancial: risk of ks of wvalee or profits a5 a resull of adwerse movemaents i fmancial
sarkables and the company®s inabding to meet its oldigations or bulld its assens.

*  Bassiness: amy rlsk that may affect the comparnys cose business In 1t provisson of serdoes to
customars, o thar o ecthy or Fedieecthy

= Ogearations: risks associated with the exeogtion of operationsd processes, incleding, among
othars, technologcal dsks, degendence on suppliers, ..

*  Ervdronment and clinsabe chamge: sks mvohdng poteniial damage 1o the ensdronment such
as natural disasters, climats change, ...

= Poople; risks related to peopde, sech as; culturs, talent, .

*  Systems: those rlsks that may affect Cellnex's Information siems Infrastructure,

E4 Indicate whether the entity has risk tolerance levels, including for tax risk

Toderance levels are defmad in tha risk assessment matriz,

Fai the risks identified, each manaper evabeates the potential imgact of the risk o the event that it
materiafises, differentating among four levals: kv, mediem, important and oitical, faking =to
aoppamnt the economic impact, irmolsement o the organisation snd reputational Empact. The
likalibend of the risk ecourmng is then assessad. This prodeability i dassifed amang the four defined
lewieds: pemaote, possible, probable and smost certaan, The combination of impact and probabiliy
lesicls to risk prioritisation

ES  Indicate which risks, financial and non-financial, including tax risks, have materialised
during the year,

ite highlight the miost relevant risks materia®sed during the year;

= pereased competition v the somestion of @ssets and companies @ the context of tha
Giroup's basiness expansion.

®  Worldvade ncrese in the cost of enengy. Cellney controls the snpect of thes increase in the
prioe of aner gy through indtiatives sisch s the sdwance purchase of energy, agreemantswith
ostomers, eic, In addithn to comphing with the commitments sopered o teros of
sustainatility and energy affcienoy

= A porfion of the Groap's revenues is dermeed from a small mamber of custimers, I the
Infrastruciure Services for Mobile Telecommunications Operatons segnent, the masn
ustomers are teleconimunecations operators [mostly MNOs) o the Broadeasting
nfrastructure segment, its main customers are the broadeast madia (T channels and rado
statiors), and in the Other Mebwork Servoes segment, 1t maln customers are 1) & small
number of publc admimdstrations, at the natonal, regional sodfor local keeal, {ilf seoity
and emengency resgonse organesations, () companies operating in the utllites sector, and
v certain telecosmmumecati ons operators,

®  The existing parde mic sibetion has led te s sloecdeen oeconomic activity that affects
employee mobilitg and kas had a Sght impact on the seeoition of certaln operations, @
some busingss processes, ..,




E6 Explain the response and oversight plans for the company's main risks, including tax
risks, as well as the procedures followed by the company In order to ensure that the
Board of Directors responds to any new challenges that arise,

The Implemented risk management model estabishes the response and supervision plans for the
man risks based on thes assessmant

Tl resk meages a5 weell as those risks consldered to be prlority fsks are revtesed by the Aasdst sod Rk
Etanagement Commities, which in turn reports to the Baard of D ectors, as wall a5 if there i any
wiaf |ation in the risks not defined & priariny risks. noadditson, the aress perform sk management.

I arder to neduece expoame (o §sks sudh &5 Infrastruciure sharmeg, regulatony dhanges, iechaological
Adwances and dewkpment of altemative technologies not oerenthy wsed, incraased compati ton,
increase o the costof energy, among other s, the Group conteees s th a policy of miermationadisation,
diver sification ard selecthe growdh, promoting sndes standing with tha Pubdic Administrations for the
dovelogiment of InE asiiechee s continues it the efficency plan for the optimsation of operating
apeiges and B sinients

In sddition, confsng with the management of e healih crisls resdiing from e COVID 1%
pandemic, Cellw maindains business contingenoy and recovery plans o all coundries, deployed in
H30_ T his heas aBowsad the continuing of all caticad serdces of our cestomers, presendng the safety of
peraple. Practiiby all of our activities hawe been and continue to be carmied oot resmolehy

We are owrenthy immersad in the process of designing and updating the global busmess continuiby
omocled, starting wath the most ol eal processes.

INTERMAL RISK MANAGEMENT AND CONTROL SYSTEMS RELATING TO THE PROCESS OF
PUBLISHING FINANCIAL INFORMATION {ICFR)

Describe the mechanisms forming your company's Internal Control over Financial Reporting
[ICFR] system.

F.1 The entity's control envirenment
Report on at least the following, describing their principal features:

F.11  The bodies and/or departments that are responsible for: {i) the existence and
malmtenance of an adeguate and effective KCFR system; (ll) s
Implementation; and [ili] it supervision.

The Inteimal Contral ewer Fnancal Reporting (hersnafier " 5O =) of Cellnex 5 part of 15 general Inbernad
contral system and is configured as the set of processes that the Board of Directors, the Aaedt and Risk
Management Commimes, the Management and the Company’s personnel carmy out 1o provide reasonable
assurancy regardng the reliabdity of the finandal information pubSshad in the markats,

Cellnex's " BOFR Crganisationad ard Supendsory Model™ (horeinafter " ICFR Organisational biodal")
estalblishes that the Board of Directons &5 witimately responsible for the sepenssion of intermal reporisg
systems, a5 wall @5 the Risk Control and Btanagement Policy, In addition, the Boasd of Deectors
Regulations state, among otivers, the foSowsng posens and responsibilises:

The determinatbon of the Company's general poboes and stealeges.
The draem vp and approval of the annuasl accounts and amy other report ar information required

vy lanie

#  The approwval of tha financial mformation listed companées must paricdically desdose
The determination of the Risk Control and danagement Polloy, okeding tax ks, and the
supenision of internal information and control systems,
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#  The superdsion of the effective functloning and perfoimance of the delegated bodios including
thez Avfit mnad Risk Btanagemant Commi ttee, ard designated soeoutives

Based on the Board of Directors Repudations (art. 15), the basc responsibilties of the Audit and Fsk
Management Conumnbitbes {lereinafier "ARRACT) (nclude:

e The supervison of the process of preparation and presentation of the mandatory financial
mfoemation of the Compamy, &5 well asitsintegrity,

e The supsovislon of the effectwmness s sdequacy of Cellvex's internad controd snd resk
ssseszment, and of the sevedlance and condrof measmses matable for prventing the
commession of ciminal offences, and of the msk management systems, inducking e and
coanplisnss managemment systems for 38 spplicable regulations,

«  Descussion with the audior of sgnificant weaknesses in the intermal control system detecied
dhmirg then it

«  Supendisson of the miermal gedt serdoes, ensiring thelr mdependence, and verlfication that the
recmnmendations sod cwmecte measures recommanded by them are considered by the
BAanagenient.

Ciellne's internal Susd | funcilon ls responssbie for sugeenvisang the BFR by delegation fram the ARRMC with
the Global Fomance B MEA Department beng responsible for its design, maantenance  ard
impdemientation

F.1.2.  Indicate whether the following exist, espedally in relation to the drawing up
of fimancial information:

® Departmerts and/or mechanizms In charge of: (i) the design and
review of the organisational structure; i} clear definition of lines of
responsibility and authority with an appropriate distribution of tasks
and functions; and (i} ensuring that adeguate procedures exist for
their proper dissemination throughout the entity.

The Ceganisation Depastment and the Global Fnance & BAEA Department ara responsibla
for designing and perlodically reviewsng the arganizational struciure that particpares in
the preparation of the financal information of the Company, Thess deparimants defins
the ganeral lines of the strechwe and distrdbation of responsibilities, as well as the
procacdure for the dessgn, review, upadating and dessemination theresf, 3 procedre that is
documented m the organisational charts {organisational structure) and the process modeld
amtl it s Aassoated regulations that form part of the Cellnex polioy catabegue,

Cellnex has an Internal orgaresation chast, whech covers all areas, and which s
fundamantalty divided by depariment (mduding those departments mwohwed =0 the
prepasation, analbysis and supsmvision of fancia Informaton). Ths organisaton chart
indicates respeonsibiBties up o a certain management lewval and is complemented bymaore
et aded ones destributed an the department level

Wiith segard 10 the process of preparing Snancial information, in addition 1w derailed
organisation charts, for the papose of assgning respomsidities there & the KFR
Cwganssations kdodel, develoged by the Globa Finance & MEA Department.

. Code of conduct, the body approving this, degree of dissemination and
instruction, prindples and values covered (stating whether there is
specific mention of record keeping and preparation of financial
information), body in charge of analysing breaches and proposing
corrective actions and sanctions.

Cellnex has a Codie of Ethics, approeed by tha E thics and Compliance Committee whach
his been commuricated to employees and ls avadable on the corposate inranet. The
currant ommpositon of the Ethics snd Complisnce Committes is as follows:
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bt 12 Miralles {Chair]. Genersl Course] Legad sead Regpeatory Affsirs,
Serglo kartinez (Secetany ). nternal Aodit snd Risk Control Manages
volanca bfenal. Globad People Director

Danieda Sonna. Cellnes Raly Econame and banagement Conired Directo
Ywatbe Meljer. CoBney Metherlands Deputy General bManages

L I

b order to nvaentain the Independence of the Collnex Group's Ethics and CompBance
Committee, it mamtains its Rencional an organic dependance on the Aadit aod Risk
Management Commities of the Board of Directors of Cellnes Teleoom .

The masn vabses @nd prnaples contalned n the Code of Evhics are: mtegriny, honesny,
transparency @l good faith, Likeedise, the Code of Ethics indudes the commitment fo
affer aconomss and fevand s Eformation that ) thiul by reflects s ecanombe, Srancls and
ety realny, in accordance with gererafly aoceptad stomting principles and apolicable
Intarnational finandal reporiing standasds, as well as the responsibility of s employees
andd managers o ensme that this i so, hoth through the correct performance of thei
cdutles and by Informing the goverreng bodies of amy cirownstance that may affect this
commi bmert,

Tha hochy responsible for analysing noncompSance and proposng corrective aciion and
sanciionsg |5 the Ethecs and Compliance Commities,

Whistle blower channel allowing notifications to the audit committee
af irregularities of a financal and accounting nature, In addition to
potential breaches of the code of conduct and unlawful activities
undertaken in the organisation, indicating whether this channel s
corfidertial and whether anonymous notifications can be made,
protecting the rights of the whistle blower and the person reported

The Celinex Groagp, in its missson o foster a strong culture of complance, has
Imiplenented a Whastle blowes Chanmel

The Whastle Mower Channal is a commurscation tod sccessibde 1o o Group emploeyes
and stakeholders, which allows them to confidentialby and snooymowsly report amy
potentialy signaficant irregulasities they may notice within the Groap®s companies,

Throngh the Whistle blowser Channal, all subject persons and stakeholders can:

bvipudre aboul the mierpretation of the Code of Ethics of the Ceflnex Group and other
applcabla internal regulations,

Communicate conduct that may impdy a breach of the Code of Ethecs, of intemal
regeations or, in general, of the lsws in force spplcable fo the Group (among othars,
crimes and Eregulan tes related to fnanda, aocounting, b or hasman reghis matbers).

Bt the people wiio make ug the Cellvex Groug amnd third garties st sdilch the Groug
is related must conperate with the earky detection and commamication, theoasgh the
winastle blower Channe, of those behavouws s that may Ereodve a wiolation of agpScable
regulations, especially when sech corddct may resul tin criminad Babdiby for Collmex

The Whistie bowsr Channa| s oasiy sooessibde as folloes:
Tlwough the Cellnes Group arane;

Through the e-mad canal eticoed cellnawtelecom com, by Slling out the form awailabde on
e wmbslne and



By mall to the amentlon of the Chalr of the Ethics and Compliamnes Committes (Ref. Canad
Etico — Cellnee, Passeig Zona Franca, 105; (8038 Barcelona),

Compdaings wall be receivied by an swiependent third parny, whao owill carny ol an matis
astessment and transfer them 1o the Ethécs and Compliance Comimities to proceed with
the approgiate mvwestigation, if necessany,

Saschy coampl asnts shall be confdentlad and anoryimous.

Training and perindic refresher programmes for personnel involved in
the preparation and revision of financial information, as well 2z In the
assessment of the ICFR system, covering at least acoounting standards,
auditing, Irternal contral ard risk management.

I relation to trasdrg and pericdc updating prog ammes on aspects that may affect the
preparation and  pabBcation of financal nformation, Celinex beliewes  that the
develppment and continuous ramang of its emplogees and executives s kay, In this
regard, Collnes dso believes that medepth snd opdated rafneng In @ooounbing regulations
aned stanclards for the prepssation of finandal mformation, capitad market regulations,
tawation and nfemal control 5 necessany 1 ensu e that the information regosbed Lo The
marka ts s reliahle and compSes with the reguations in force

With respect 1o the prepasation and review of financisd information, during the A1
finamoial wear Cellnes cambed out tremeng based on the needs ldentified by the
Constlidation and Corporate Manage mant Confrod de pastmants, norelation to;

. Feeraccounting, tax, capitad markets and internal control regulations, adopted
Iy thee European Union and applicable to Cellnes.

. Changes in the methodelogy tor reporting to the Regulator (ESEF Repor ting)
arddfor mn the mformation systenms.

. Inedvicluad iratigtnee of team mambears

Az arasult of the identifcation of neads m the aflorementionad aress, appropriate raineng
actidiies are designed and Implemented o meet the annua ralning olyectiees in these
a1 BAs,

Cellnex carried out iraining activities during the 2021 fmancial year by exiernad axperts
aodll internal trasning sessions, covering personnel mwalved inthe preparation and redes
of Fnancial information, The trainang areas on which most emphasis wes placed in 2021,
I e st the presdous year, are peated to the accounting, tax and flnanscad aeas that
may have a greater @npact on the preparation of Celines's consolidated fancisd
information, espedally with changes in natlonal amnd ntermational tax and Soooumtng
regudations and with the e dewetopments of the year related 1o EU-IFRS, Traning
acthdties have also been carried outin the area of non-fnanclal sformation, especaiy on
izsees related o emdronmentad, sociad and corporate gowernance Factors, which ase
brecosming inoreasingdy relegant.

In this segard, the Consolkiation, Corporate kdanagement Contmal and Global Aocoumniing
Policy departmants subscribs to wariows scoounting fmancial pebdications and journals, as
wiell as 10 the BSE website, wihich peredscally sonds news @nd other communlcatlons of
interest, which ae anahysed and duly desseminated, ensuring that they are taken mito
consacderation in the pregaration of Celnes's financal Information, For [t past, Cellnex has
am i -leasmang platform, where training can be provided, both techadcad, for cortain groups,
andd otfver more general raEning ona woletary and, Insome cases, mandatony bass.

Fanally, it b5 fmpeos taant bo bighliphs the dedication of the variows sreas of the Globa Finance

& baleh and Cospoeate & Public Affairs Departments duwing 2030, responding fo the
requirement of the CRk and ES3AA to present the Consolidated Finaneal Statemeants for
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e 020 fenanciad year in XERL format, i accordance wath the transparency reguirements
impased by the Regdator, To this end, Cefines had a team of experts and a technodogical
platform of recognl sed pre sl g, which sllowsed us to ransform and sstomate the process
of compdiznce and presentation of regeated financal mformation throwgh this platfam,
Dutlng 021, the Gooap has once sgain relled on this collaborative platform for the
prepasation of the Comoeldated Financial Statements asad the Integrated Annoal Raport
for flscel year 2000, due o the fact that it allows wseis a considerable impoosenient in
prodiuctingty, a5 weell as greater oontrod over the processes of preparing the regdated
finasscial mformatsen.

F.2  Azzessment of risks in financial reporting

Report on at least the following:

F.2.1

The main characteristics of the risk identification process, including risks of
errar and fraud, as regards:

L

Whether the process exists and & documented.

Whether the process covers all the objectives of financial reporting,
{existence and occurrence, completeness; valuation; presentation;
disclosure and comparability; and rights and oblizations), whether it is
updated and if so how often,

The existence of a process for identifying the scope of consalidation,
taking Into account, among other factors, the possible existence of
complex corporate structures or special purpose vehicles.

Whether the process takes into account the effects of other types of
risk [operational, techrobegical, financial, legal, tax, reputational,
environmental, etc) to the extent that they affect the financial
statements,

The governing body within the company that supervizses the process.

Gk has a sk Controd snd Managament Policywith tha aém of establishang the basic
princples andd genaral framework of scton for the conmad and management of the risks
af o ks that it faces. Inothis wiy, Celnen identies anad updates the main misks,
organssang the appropilate intemal control aed information systems and regudarly
manitorEg them

Liewise, tha Anancisl Reporting Bternal Controd System (ICFR ) compEance Manas!
hmerelnafier = KFR complance Maneal') desaribes and formallses Cellnex™s inteinal
control ancd risk management moded with respect to its Bnancial Reporting Internal
Contral System and estallishes the mechanisms used o determine the rsks in this area,
the key bassiness processes, as well as the practical and operational demenentation of
s inbermal control model.

The process for pregairing and ssung Snanclal information estebishey the financlal
mformation t which it refers, as well as the methodology for de8ning materility,
Aclchifonaly, pudefines are establshed to de termine whether the process covers all the
abgectives of the fmandsl information (existenoe and occurrence; comple temne ss;
waduatlon, presentation, disclosure and compagaliling, and rights and ofligations),
whw ther it is updated and the fremqeency

Callwex has identified the refmvant basinoss processes, as well as the nsks inherent o
apchy one, and has designed a Risk andd Condrol Matrkx that sems 1o (dentify the nean
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F3

risks, biased on which controd activities have been doslgoed, in sudh @ way as Do ensure
that, lrom their propsr hidlilment, fll and reliable Snancial inform aten & obtained,

The process of dentibarg risks of erroe i Feanciad information is carmed oast and
doosmented by the Consolldation deparment, a process that |s complemented by the
Interral Audl function, conssdening them B orelation o Cellnes's general Risk Bap
{which indudes both finendaal and non-financlal rsds). The entire process (s ol bt ey
supervised by the Asdit and Risk Banagement Committes (8RRMC).

The Cellnex Audit aned Risk Management Commitiee i responsible for supervising the
mternal control and rsk managenent spstem with the suppor of Internal Audis

D g the second half of the 2000 financal year, & project was camied out 1o redefine
and re-evalmte Colbvi®s 1FR Biode| with the main purpose of adapting the oerent
moded to the current situation of esponentla growth of the Group through the
e pod ki of neney subsidiaries and aesets, The sam of this project was to ensure that
thve BOFRE rnoded is based on standadssad homogenaeous and globad procse sses applicable
b tha andire Cellnex Groasp, Durmg 3021, the new AR modal has been impfementad
bty in corporate areas and i the different coundnes where Cellnex has a presence_ In
this ensa, the internal Audit Departmant has redefined its st plae to sdapt it to the
o mmodel, where 1t wdl verify the operationa effectiveness of the new contred
activities defmad st Growg leved, aswall &5 compSance with the establishacd action plans,
I gddition to the varlous intermna st processes, the Goowp has developed chedklists
that must e completed ard signed by countries and corposate areasin order 1o obiain
greater certalngy that the defined control acthates are being camied out properly.
Aclchtionahy, duing 20031, the integration of this new ICFR madel has bogun within a
awisy rh ok mvanagement tood wath the idea of automating the prooess of auckis and receipt
of pvidence, as well as improdng document managemaent, This infegration i expacted
b be completed doring the first half of 2002

Control activities

Report on whether the company has at least the following, describing their main
characteristics:

F.31

Review and authorisation procedures for financial information and a
description of the ICFR, to be disclosed to the securities markets, indicating
those responsible, as well a5 documentation describing the flow of activity
and controls [including those relating to the risk of fraud) of the various types
of transactions which may materally affect the financial statements,
including accounting dosing procedures and the specific review of significant
Judgements, estimates, valuations and projections.

Colney has & Manad for 1ssulng Repgulated miformaben, duby approsed by the Awdi and Risk
btanagement Commities, which detals the procedure fos prepasing and approving fnancial
information and the desorption of the KFR o be pubdished in the seomites and inesement
markets, This manual also states the oriteria for senti femg relovant public Fnanciad information,
wiech k5 classified @ folows:

*  lssniers Peslodic Public Reporkeg (PPR) obspations:
e] Lami-annual Finandal Repart,
o Sawrasal Fananela Repaost and Annual Corposate Goveinanoe feport (ACEHR).

« Annual Beport on Directors’ Remunesatons (AER)
#  Other Relavant nformiation



Colnes Regulated nformation Bsusnce kianua aso establishes the departments mwolved Inthe
process of prepasing resmewing and suthorsag Fnanciad information and their respectae
responslalites, from the accounting dose e the pubBcation of the mateial disclosases. In
partidar, for each sat of raleant regedated financal mfoomation o be published in tha market,
there 15 a preparation and reves proceduea, whilch lvolves the comgleton of intemal contnod
queestionnaies on the commumication of regdated information, in order to obtan reasonable
assurance an the relshdng of the ennby's Inancisl stalements.

Compliance with the Repdated nformabon Bsuzgnce kanual and the completion of spechic
intermal control questionraires are mandatony and are subject 0 redew by Cellnes's intarnal
auclitar.

Wiith regand 1o the documentation describing the fows of acindties and controls of e dfferent
types of transactions that may materialy affect the finanaal statements, Collnex has a KFR
Organisational kéodel, which strectures the specific medhanisms that have been et up to
miaintaE an internal confrol enronmant condheive to the gemseration of complate, relable and
timely financzal information, whidh contemplates the possible sxlstence of repularites and the
witys o detect and remedy them, Cellnex has devetopad procedures for those processes that are
conaidered neatereal and refevant in terms of thelr potentlal knpact on the Snancla mfosmation
to he disclosed, a5 folbows:

renerad Entity Lewsl Controls (ELC)
Infoamation systems | TGO

Rmeanue recognition and accounis receiaile
Operating expenses ad accounts payable
Tangible and intanghe asseis

Prowlsdons

Sraff

Chosing of accounis

Coessolidation, Reporting and Business Combanations
Treasury and finance

Taxes

Lagses — FR51G

- & & & & B & K & B & &

The mavidua and consolidated financal statements, the semi-annual fimancial reports and the
fmancial information contaied in Cellnex’s mearterhy inferim statements are prepared and
revdeved by the Global Finance & MEA Deparmment pror to thelr submissaon to e fadit and
fisk baragament Commities, The laiter applies the procedmes induded in the Repgudated
Infornation Bseance kanua as a step pidor to subimitting the information to the Cefines Board of
DaErectoss for Bral approgal

Regasding activities and controls directly related to ransactions that may matesiaily affect the
fenanciad statements, Celines has desoiptions of controls i place to mitigate the fsk of materia
misstatement i the mformation reposted o the markets, These desaiplions ase alss
docummented i the Risk and Contred Matrix and contaln Informaten on what the control actlviog
shauld consist of, what it is perfommed for, which areaf department should perform it, bow often,
as well ag other information on which information systems o which sctidtes pesformed by thid
parties ara refesant to the effectivenass of the respaecive contred activiby. The controls cover areas
such & revenue gene ation, bwes iments and expenses, acqeEations and ssbseguent valuation of
ather fixed assets, anahyss of the recovershiling of Bwsstments, recordng of taes on profits or
the oomrect presentaton of financiad instruments and Celbnes's linanong operatons.

I relaton to the relevant opnlons and essimates made, Collnex reporis in (s comsobdated
fmanciad statements those areas of a dogres of uncertwnty that it considers parGodarky relevant,
The spedfic review and approval of the relevant opinlens, estimates, valuations and projections,
as wmll as the key assumptions wsed oo their calculation, with a material impact on the
cnndoldated financlad statements, |s perfommed by the Global Fanance & ME&A Department and, if
applicabde, by the Chief Exeoutive Officer. The most significant issues, such as asset value
mvonibosmeg ad hedgng polices, are discussed ad restessad by the Sudin and Risk Management
Commities prenr o appeosasl by the Board of Drectors,

&



Fd

F32

F.3.3.

Internal T control policies and procedures [access security, control of
chanpes, system operation, aperational continuity and segregation of dutkes,
amaong others] which support significant processes within the company
relating to the pre paration and publication of financial infermation

Cellnex uses information sestems b maintsan an adeqeate record sod control of its operations
antd, therefore, thelr comect functloning is a key element of specs emphasis for Celinex.

The Spstems area |s responsdbe for esiabliching the internal controd maodel for sfoomation
wystems o aspects related bo access seouriby, segregation of duties {in coordination wath the
busssess and support operatng areas) and change controd In additien 0 camdng ol 15k
manabaring activities and controls desived Bom the sutsourcing of the systems

Intermal control polickes and procedures for oversesing the management of
activities subcontracted to third parties, as well as of those aspects of
assessment, calculation or valuation entrusted to independent experts,
which may materially affect financial statements

Colnex reputardy wses repodts from independent experts for the vabeation of s fnanclal
instruments, employee benafit commitments and somesition price allocation processas in
barsiness combinatons, amang others, In @dd ton, Cellne malnians certaln activties assomated
with the economic, personnal and operation snd mamtanance admmistration of its corporaie
information systenes putsoaroed boan external provides

Coley has formaSsed guldelnes regasding the eatmsent of acthdties with thérd parties i both
condr actng andd results. Thesa padelines are mchsdacd in the internal procsemant procedures,

The Global Finance & WMEA Department camries out controds on tha waork of these experts, samed
at verifying

*  The competence, tralning, scoredtation and independesces of e experts,
= Tha walidity of the data aod methaeds wsed,
#  The reasonaldeness of the asumptions wsed, 1T applicabla.

In thes regard, certadn conftrol and sk managenient mechanssims have been established with the
supplier to enmme the mtegrity and quality of the fnanciad information derived Bom these
actnatles, sich as a contract Management and bonitoring Commities, service levs agresments,
risk maficators, service reports, fechnodogicsl secmity measures, extarnal audts, a5 well as
contirpency and contmasy plans, among others,

Information and communication

Report on whether the company has at least the following, describing their main
characteristics:

Fdl. A specifically assigned function for defining and updating accounting policies

[accounting policy area or department) and resolving doubts or conflicts arsing
fram thelr irterpretation, maintaining a free flow of Information to those
responsible for operations in the organisation, as well as an up-to-date
accounting policy manual distributed to the business units through which the
company operates.
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Responsdding for defining, mantamag and updateng Cefinex’'s accounting policas Hes wiily
the Glabal Accounting Policy department, which & part of the Global Fmance & WM&
Departmant

Oneof the functions of thes department is Do responcd 1o any Accounting gueerses that may be
pamsedl oy the different bassiness wnl ts or other corporate departments of Celinex,

Collinry has an accounting policy mangal, Group Reporting and Accounting Principles
Handboeok (GHRAPH) for the purposes of preparing the financial statements propared vmedar
ELHFRS, which |5 prepared by the Slobal Accounting Polioy department and upclabed
peeriebcally (at least anrmealbyg and incorporates the standards applicabde in the yoar. The
Audit Insructions that the external sodlitor sends 1o the sed@tors of the different compandes
for the limited review or audit at each semi-annual and anmel dosng, respectively, indicata
that tha accoumbing prncipdes on which they muest perform sheir work aee those containad in
the Colkwex GRAPH.

Ay changes that may be made are communicated to the subsicdiaries by e-mal. ibs last
wgrdated was carried ot in 20 and, in sy case, it is revewed to ansee that ot miost
recent dpuearter there have been no sgnificant new modifications that could affect the
preparation of the consolidated financial informatien for the year

F.d2 Mechanisms for capturing ard preparing financial Information  In
standardised formats for application and use by all units of the entity or
group, and support its maln financial statements and notes, as well as
disclosures concerning ICFR.

Callviry has a single integrated srmdronment for the proparation of consolidsted finasal
information, through two platferms: Planaing and Budgeting Cloud Seivice [heresnafies
“PRCS") and FAnanclal Consoldation and Close Sendee [herelnafier “F0CS"), both from Oracle_
The integriby ased reliability of these mfomation systems & validated bymeans of the genaral
controls indkcated n section F-3.2.

The consoSdated snd reguiated financal information of the Cellnes Group and the Indwdeal
fmancial statements of Calleex Telecom, 5.4, {Controfling Compary] are prepared by the
Glohal Fnance & bRA Department. inoooder to ensure uniforming i thelr preparation.

On a monthly bass, the Corporate Banzsgenient Controd and Consolidation depariimants
recaive the monthéy Reporting Packags (umwdor BRS) from all subssdearies imcheded in the scops
of consoldaton. This Reporting Package incledes all the financal information necessary for
the prepasation of the Group®'s consolidated fmancisl mformaton and, in turm, gearantees the
Fenmogeneity of the information receisad, by means of the ifloeeng chas acteristics

B s homogenaous andd consistent for @l countries and busmessas
B i prepared on the basis of the Celiney accounting maneal which &5 the sane for all
suisidinries,
= B mooposates the applicalle fegal, 1ax commeiclad and regulatony requirenienis,
The manthdy Repgorting Package (uedar IFRS) is losded directly into tha toods madicated abowve
byt the Finance Department of each country,

It shnaddd b noted that as of the second half of 2020, the Go Live 1o the new Consolsdatlon
tool, "FOCE™ of Orade, from which the consolldated finandal statements of the Cellwexs Group
are ohigiad, wder intermations IFRS standards, became effectne, Thes tood allows the
homopgenisatson and massnum aibeconnection with the curment Composate hanagenment
Contral tool, Oracle®s "PROS" (Enplemented inoall countries)in ordar to obtsn a sngle and
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Bonogenesus repor ting that responds 1o the needs of both de parments Witk thesmilgration,
the synergies of having both areas (Planndng & Repoiing and Consolidatkon) inoan
interconesctad finandal information Bow eawiranment became effactive, The new tool
provides the advantages of a current, sdvanced spstem that is wp o date wath the tagest Cload
techanl ogical achanoes,

F5 Supervision of the functioning of the system

RKeport on at keast the following, describing their principal features:

F.5.1.

The activities of the audit committee In overseaing ICFR as well as whether there
i an internal audit function one of the responsibilities of which & to provide
support to the committee in s task of supervising the internal control system,
Iincdluding ICFR. Additionally, describe the scope of ICFR assessment made durning
the wvear and the procedure through which the person responsible for
performing the assessment communicates s results, whether the company has
an action plan detalling possible corrective measures, and whether their impact
o finarcial reporting has been considered.

In line weith the priviows year, the Audit aod Bisk Banagement Committes has carmied ot the
fioflowdneg speect fic actiaiies o refation to the 1ICFR i fracal wear 200

bAoreioring of the degres of mplementatbon and possdilbe changes o CeBnex’s KFRmoded_
Reviews of the information related to the KRR mwheded o the Anoaal Corposate
Gowernance Fegat.
Rewview of tha finandcal mfommation released by Colnes to the market.
Pereedes monioonng and anadysss of the evalution of the operational nplementation of the
ICFR, taking account of its degree of implemantation amd its effectivenass,

= Follow-up of the work pesformed |y the Comparny's externad auditons in order to be aware
of the mternal contred weakmesses detected in the porfosmance of their work, as well as
the relevant asgecs of Incdents thereof,

A present, the Audin and fesk Menagement Conpmbires has already approved e Inteinal Aedit
fan for the year 2022, which includes thae necessany actions to ensure sdequate supension and
avaluation theoughout the year, repularly reportng the modents detected and the necsssary
improvement actions once coavtrasied wath the audited areas and countries

Coleex has an Wtemal fSasdit Department that reports imctions®y to the Adt and Risk
btanagement Commiites, and whose man function, as indicated = the Board of Directors
Fegulations of Celinay, and spechically, the section cosmesponding to the functions of the Audin
and Fisk Management Comimities, & o supendse the effectiveness of Internad contiol of the
Company, tha intornal aasdit services, cheddng the ademecy and integrity thereof and reviewing
the appodnitment and replacenent of those responsible | to supervse the supselllance and control
measures suitable for preventing the commission of crminal offences, the risk managemeni
systems, including tax risks, the systems for managng compliance wath @8 applicabée regulations,
anc to discusswath the aaditors oy significant weaknesses in the internal condrol system detectad
dhuing the course of the audit

Daming the 2007 finasceal year, the Internal Audin function has camed oul several acthdties to
reviee thr ki bassiness processes from which no significant waeaknesses hinee anisen, all of which
v regpsted i due teve and foam 1o the ARRAC, whech could have amaterlal iImpact on Cellnex’s
Fevanciad information for the 2021 fmancial yeas, and the necessary corractive actions has baen
astabidved 1o resalve any other weaknesses o the fubee.

Likesse | the external auditor, as mentionsd i sectson F.7.1, has isseed an agreed procedores
report on the descripdion of the 8FR carried out by Callnex in which no notewsorty matiers have
brecn highSghined.



F.5.2. Whether there is a discussion procedure whereby the auditor {as defined in
the Spanish Technical Audit Standards], the internal auditor and otherexperts
can report to senior management and the audit committee or directors of the
company any sgnificant weaknesses in intermal control identified during the
review of the annual financial statements or any othars they have been
assigned. Additionally, state whether an action plan is available for comecting
ar mitigating any weakresses detected.

The proceduwe for deoussng sipndficant infemal controd weaknesses iantifled (s based, in
gersral ferms, on periodic meetings kel by the warious parties imvobved, In this regand, the
Interna Aasdit funcilon penodscally mforms the Global Flnamsce & MEA Deparimient and the
Audit and Risk Management Committes of the conclusions regarding infernal control
idengified in the KFR meviews and lin the mbernal sudis of processes canded oul durng the
year, s wall as the stabes of implemantation of the action plans established for their
i b b,

il regand 1o relationdips wath the external audivors, & Ebcated noarmsoe 35 of Colloey's
B and of Derectors Repudations, these are channelled through the Audit and Rlsk Management
Comnmities, b this regard, the At sndd Risk Banagement Committee regearky meats with
the external auditor In oeder to Tl s responalilitbes 1o supengss its acions, &5 well as o
receive, where agpropgiate, communcations on potentiad internal control weslmasses
dotected in the course of its professional scimdtes. These commuanecations are dooumeanbed
in thar mimartes of the Audit and Risk banagement Committes and are followed ip through
tha Interral Audit function.

In addation, Cellnexs auditon has deect contact with the Global Finance & MEA Depar iment,
henddeng regulal meetings both o obian the necessany infermation for the devsbopoent of s
wopd s b commamecaie the control weakne sses detected in the development thereof,

F.& Other relevant information

Mo adol tional mathers Do b distussed bava, b [deniifiad

F.7  External auditor's report

Report:

F.7.1, Whetherthe ICFR information sent to the markets has been subjected to review
by the external auditor, in which case the entity should include the
corresponding report as an attachment, if not, reasons why should be given,

Callepy has subanitted the ICFR information sent to the markets for the 321 fnancisl year for
rlisg oy the excbernal gaditor. The soogee of the audions rees prooe dures has been can bed
ot i accordanos with Circulsr EL4 2003 0f 19 hy 3003 of the Spanish institute of Charterad
Accouniants (nstimo @ Censoras heados de Cuentas de Espadfal, wihich pubishes e
{madelmas and sauStor’s report moded refarang to the information related fo the financial
feporting Evtennal controd system (ICFR) of Bsted companies.
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DEGREE OF COMPLIANCE WITH CORPORATE GOVERMANCE RECOMMENDATIONS

Specify the company’s degree of compliance with recommendations of the Good Governance
Code for listed companies.

Ir the evert that a ecommendation i not followed or anly partially followed, a detailed
explanation of the reasons must be included so that shareholders, investors and the market
in general have enough information to assess the company’s conduct. General explanations
are not acceptable

1. That the bylaws of listed companies should not limit the maximum number of votes
that may be cast by one shareholder or contain other restrictions that hinder the
takeover of the company through the acquizition of itz shares on the market.

Complies X Explain 0

2. That when the listed company is controlled by another entity in the meaning of article
47 of the Commercial Code, whether listed or not, and has, directly or through its
subsidiaries, business relations with that entity or any of its subsidiaries (other than
those of the listed company) or carries out activities related to those of any of them it
should make accurate public disclosures on:

a) The respective areas of activity and possible business relationships
between the listed company or its subsidiaries on the one hand, and the
parent company or its subszidiaries on the cther hand.

b} The mechanisms in place to resolve any conflicts of interest that may
arise,

Complies O Complies partialy 0 Explain Mot applicable X

3. That, during the Ordinary General Shareholders’ Meeting, as a complement to the
distribution of the written Annual Corporate Governance Report, the Chair of the Board
of Directors should inform shareholders orally, in sufficiemt detail, of the most
significant aspects of the company's corporate governance, and in particular:

a) Changes that have occurred since the last General Shareholders’ Meeting.

b) Specific reasons why the company haz not folowed one or more of the
recommendations of the Good Governance Code and the alternative rules applied,
if any.

Complies X Complies parbally 0 Explain O

4. That the company should define and promote a policy on communication and contact

with shareholders and institutional investors, within the framework of their
invohrement in the company, and with proxy advizors that complies in all aspects with
rules apgainst market abuse and pives equal treatment to similarly positicned
shareholders. And that the company should publish thizs policy on its website, including
information on how it has been put into practice and identifying the contact persons or
those responsible for implementing it.

And that, without prejudice to the legal obligations regarding dissemination of inside

information and other types of regulated informaticn, the company should also have a
general policy regarding the communication of economic-financial, non-financial and
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corporate Information through such channels as It may consider appropriate
{communication media, socal networks or other channels) that helps to maxmise the
dissemination and guality of information available to the market, investors and other
stakeholders.,

Complies X Complies partialky [ Explain [

. That the Board of Directors should not submit to the General Shareholders’ Meeting
any proposal for delegation of powers allowing the issue of shares or convertible
securities with the exclusion of pre-emptive rights in an amount exceeding 20% of the
thare capital at the time of delegation.

And that whenever the Board of Directors approves any issue of thares or convertible
securities with the exclusion of pre-emptive rights, the company should immediately
publish the reports referred to by company law on its wehsite,

Complies X Complies partialky O Explain O

. That listed companies that prepare the reports listed below, whether under a legal

ohligation or voluntarily, should publish them on their website with sufficient time
before the General Shareholders' Meeting, even if their publication is not mandatory:

g} Report on the auditor's independence.

b} Reports on function: and activities of the Audit and MNominations and
Remunerations Committees,

¢) Report of the audit committes on related party transactions.

Complies X Complies partialiy 1 Explain 0

. That the company should transmit in real time, through its website, the holding of the

General Shareholders” Meetings.

And that the company should have mechanizms in place allowing the delegation and
casting of votes by electronic means and even, in the case of large-caps and to the
extent that it is proportionate, attendance and active participation in the General
Meeting to be conducted by such electronic means.

Complies X Complies partially 0 Explain [

. That the audit committee should ensure that the financial statements submitted to the

General Shareholders’ Meeting by the Board of Directors are prepared in accordance
with accounting regulations. And that in cases in which the auditor hasz included a

gualification or reservation in its audit report, the Chair of the audit committee should
clearly explain to the General Meeting the opinicn of the audit committee on its
content and scope, making a summary of this opinion available to shareholders at the
time when the General Meeting is called, alongside the other Board proposals and
reports.

Complies X Complies partially O Explain O

. That the company should permanentty publish on its wehsite the requirements and

procedures for certification of share ownership, the right of attendance at the General
Shareholders’ Meetings, and the exercize of the right to vote or to issue a proxy.



10,

11.

12.

13.

14.

And that such reguirements and procedures promote attendance and the exerdse of
shareholder rights in a non-discriminatory manner.

Complies X Complies partially [ Explain O

That when a duly authenticated shareholder haz exerdsed his or her right to complete
the agenda or to make new proposals for resolutions in advance of the General
Shareholders’ Meeting, the company:

a) Should immediately distribute such complementary items and new proposed
resolutions.

b} Should publizh the attendance, proxy and remote voting card model with the
necessary changes such that the new agenda items and alternative proposed
resolutions can be voted on the same terms as those proposed by the Board of
Directors.

¢} Should submit all these alternative items or proposals to a vote and apply the same
voting rules to them as to thoze formulated by the Board of Directors including, in
particular, assumptions or default positions regarding votes for or against.

d] That after the General Shareholders” Meeting, a breakdown of the voting on said
additional items or alternative proposals be communicated.

Complies O Complies partialy 0 Explaind Mot applicabla X

That if the company intends to pay premiums for attending the General Shareholders®

Meeting, it should establish in advance a general policy on such premiums and this
policy should be stable.

Complies O Complies partially 0 Explaind Mot applicable X

That the Board of Directors should perform its functichs with a unity of purpoze and
independence of criterion, treating all similarly situated shareholders equally and being
guided by the best interests of the company, which iz understood to mean the pursuit
of a profitable and sustainable businezs in the long term, prometing its continuity and
maximising the acenomic value of the business.

And that in pursuit of the company’s interest, in addition to complying with applicable
law and rules and conducting itself on the baszis of good faith, ethicz and a respect for
commonly accepted best practices, it should seek to reconcile its own compamy
interests, when appropriate, with the interestz of its employees, suppliers, clients and
other stakeholders that may be affected, as well as the impact of its corporate activities
on the communities in which it operates and on the environment.

Camplies X Complies partialiy 0 Explain O

That the Board of Directors should be of an appropriate size to perform its duties
effectively and in a collegial manner, which makes it advisable for it to have between
five and fifteen members.

Complies X Explain O

That the Board of Directors should approve a policy aimed at favouring an appropriate
composition of the Board and that:

a) Is concrete and verifiable;
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15.

16.

17.

b) Ensures that proposals for appointment or re-election are bazed upon a prior
analysis of the skills required by the Board of Directors; and

¢} Favours diversity of knowledge, experience, age and gender. For these purposes, it
is considered that the measures that encourage the company to have a significant
number of female senior executives favour gender diversity.

That the result of the prior analysis of the skills required by the Board of Directors be
contained in the supporting report from the Nominations Committee published upon
calling the General Shareholders” Meeting to which the ratification, appointment or re-
election of each director is submitted.

The Mominations Committee will annually verify compliance with this policy and
explain its findings in the annual corporate governance report.

Complies X Complies partially 0 Explain O

That proprietary and independent directors should constitute a substantial majority of
the Board of Directors and that the number of executive directors be kept to a

minimum, taking intoc accoumt the complexity of the corporate group and the
percentage of equity participation of executive directors.

And that the number of female directors represents at least 40% of the members of the
Board of Directors before the end of 2022 and thereafter, and no less than 30% prior to
that date.

Complies X Complies partialiy 0 Explain [0

That the number of proprietary directors as a percentage of the total number of non-
executive directors not ba groater than the proportion of the company's share capital
represented by those directors and the rest of the capital.

This criterion miay be relaxed:
a) In large-cap companiaes whera very few shareholdings are legally considered significant.

b} Inthe case of companies where & plurality of shareholders is represented on the Board
of Directors withowt ties among them,

Complies O Explain X

A of 31 Decembar 2021, the Board of Directors consisted of 11 d@ectoss, of which 1 was exe cutive, B weare
independent aod 7 were progeietary directors. Althoagh the percentage of share caplial represented by
sharehpdders with representation on the Board is slightly lower than the percentage that propes any
cirectors represant over the total number of ron-exemstive drectors, it should be recalbted that no ather
sharehedder (sspnificant or othersdse] has eguested the appointment of & director and, indesd, one of the
e divectors appoanted by ConnecT Due-Edizione resigreed during 2021 Consedpaently, and nowew of the
fact that the shaie capital in the hands of non-sipnsficant shareholdess stands af 49.27%%, (115 considered
thiat there is & very appropriate balance bohwean ssbopendent and proprietany direciors.

That the number of independent directors should represent at least half of the total
number of directors.

That, however, when the company does not have a high level of market capitalisaticn
or in the event that it is a large-cap company with cne shareholder or a group of
shareholders acting in concert who together control more than 30% of the company’s
thare capital, the number of independent directors represents at least one third of the
total number of directors.
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18,

15,

20,

21

Camplies X Explain O

That companies publish the following information about their directors on their
wehsite, and keep it updated:

a) Professional profile and bicgraphy.

b} Any other Boards to which the directors belong, regardless of whether or not the
companies are listed, as well as any other remunerated activities engaged in,
regardless of type.

¢} Indication of the category of director to which they belong, indicating, in the caze of
proprietary directors, the shareholder they represent or to which they are
connected,

d) Date of their first appointment az a director of the company’'s Board of Directors,
and any subsequent re-elections.

&) Company shares and share options that they own.
Complies X Complies partialiy 0 Explain [0

That the annual corporate governance report, after verification by the Nominations
Committee, should explain the reazons for the appointment of any proprietary
directors at the proposal of shareholders whoze holding iz less than 3%. It should alzo
explain, if applicable, why formal requests from shareholders for presence on the Board
were not honoured, when their shareholding was equal to or exceeded that of other
shareholders whose proposal for proprietary directors was honoured.

Complies [0 Complies partially 0 Explain 0 Mot applicable X

That proprietary directors representing significant shareholders should resign from the
Board when the shareholder they represent disposes of its entire shareholding. They
should also resign, in a proportional fashion, in the event that said shareholder reduces
its percentage interest to a level that requires a decrease in the number of proprietary
directors.

Complies X Complies patially 0 Explain0 Mot applicable [

. That the Board of Directors should not propose the dismissal of any independent

director before the completion of the director's term provided for in the articles of
incorporation unless the Board of Directors: finds just cauze and a prior report has been
prepared by the Nominations Committee. Specifically, just cause is considered to exist
if the director takes on new duties or commits to new chligaticns that would interfere
with his or her ahility to dedicate the time necessary for attention to the duties inherent
to hiz or her post as a director, fails to complete the tasks inherent to his or her post,
or is affected by any of the circumstances which would cause the loss of independent
status in accordance with applicable law.

The dismissal of independent directors may also be propozed asz a result of a public
takeover bid, merger or other similar corporate transaction entailing a change in the
shareholder structure of the company, provided that such changes in the structure of
the Board are the result of application of the proportionate representation criterion
provided in Recommendation 16.

Complies X Explain O



22,

23,

24.

25.

That companies should establish rules requiring that directors inform the Board of
Directors and, where appropriate, resign from their posts, when circumstances arise
which affect them, whether or not related to their actions in the company itself, and
which may harm the company’s standing and reputation, and in particular requiring
them to inform the Board of any criminal proceedings in which they appear as suspects
or defendantz, as well as of how the legal proceedings subsequenthy unfold.

And that, if the Board is informed or becomes aware in any other manner of any of the
droeumstances mentioned above, it must investigate the caze as guickly as pozsible and,
depending on the specific droumstances, decide, based on a report from the
Mominations and Remunerations Committes, whether or not any measure must be
adopted, such as the opening of an internal investigation, asking the director to resign
or proposing that he or she be dismissed. And that these events must be reported in
the annual corporate governance report, unless there are any speclal reasons not to do
50, which must also be noted in the minutes. This without prejudice to the information
that the company must disseminate, if appropriate, at the time when the
corresponding measures are implemented.

Complies X Complies partially O Explain [

That all directors dearly express their opposition when they consider any proposal
submitted to the Board of Directors to be against the company's interests. This
particularly applies to independent directers and directors who are unaffected by a
potential conflict of interest if the decision could be detrimental to any shareholders
not represented on the Board of Directors.

Furthermore, when the Board of Directors makes zignificant or repeated dedsions
ahout which the director has serious reservations, the director should draw the
appropriate conclusions and, in the event the director decides to resign, explain the
reasons for thiz decision in the letter referred to in the next recommendation.

This recommendation also applies to the secretary of the Board of Directors, even if he
or she is not a director.

Cormiplies X Complies partially 0 Explaind Mot applicable [

That whenever, due to redignation or resolution of the General Shareholders" Meeting,
a director leaves before the completion of his or her term of office, the director should
explain the reasons for this decision, or in the case of non-executive directors, their
opinion of the reasons for cessation, in a letter addressed to all members of the Board
of Directors.

And that, without prejudice to all this being reported in the annual corporate
governance report, insofar as it is relevant to investors, the company must publish the
cessation as guickly as possible, adequately referring to the reasons or circumstances
adduced by the director.

Complies X Complies partially 0 Explaind Mot applicabla [

That the Nominations Committee should make sure that non-executive directors have
sufficient time available in order to property perform their duties.

And that the Board regulations estahlish the maximum number of company Boards on
which directors may sit.

Complies ¥ Complies partially [ Explain [



26.

27,

28,

29,

an.

31.

32.

33.

That the Board of Directors meet frequently enough to be able to effectively perform
its duties, and at [east eight times per year, following a schedule of dates and agendas
established at the beginning of the year and allowing each director individually to
propose other items that do not originally appear on the agenda.

Complies X Complies partially [ Explain [

That director absences occur only when absolutely necessary and be guantified in the
annual corporate governance report. And when abzences do occur, that the director
appoint @ proxy with instructions.

Complies X Complies partialty 0 Explain [0

That when directors or the secretary express concern regarding a proposal or, in the
case of directors, regarding the direction in which the company iz headed and said
concerns are not resolved by the Board of Directors, such concerns should be induded
in the minutes at the request of the director expressing them.

Complies X Complies partially 0 Explaind  Not applicabla 0

That the company thould establish adequate means for directors to obtain appropriate
advice in order to property fulfil their duties including, should circumstances warrant,
external advice at the company's expense.

Complies X Complies partially [ Explain [

That, without regard to the knowledge necessary for directors to complete their duties,

companies make refresher courses available to them when circumstances make this
advizahble.

Caomplies X Explain O Mot applicable O

That the agenda for meetings should dearly indicate thoze matters on which the Board
of Directors is to make a decision or adopt a resolution so that the directors may study
or gather all relevant information ahead of time.

When, in exceptional circumstances, the Chair wishes to bring urgent matters for
decision or resolution before the Board of Directors which do not appear on the

agenda, prior express agreement of a majority of the directors shall be necessary, and
taid conzent shall be duly recorded in the minutes.

Complies X Complies partialy [ Explain [

That directors be periodically informed of changes in shareholding and of the opinions
of significant shareholders, investors and rating agencies of the company and its group.

Comples X Complies partially [ Explain O

That the Chair, as the person responsible for the efficient workings of the Board of
Directors, in addition to carrying out the duties assigned by law and bylaws, should
prepare and submit to the Board of Directors a schedule of dates and matters to be
considered; organise and coordinate the periodic evaluation of the Board as well az, if
applicable, the chief executive of the company, should be responsible for leading the
Board and the effectiveness of itz work; ensuring that sufficient time ks devoted to
considering strategic issues, and approve and supervise refresher courses for each
director when circumstances make this advisable.

Complies X Camplies partially [ Explain [

71



34. That when there iz a lead independent director, the bylaws or Board regulations should

confer upon him or her the following powers in addition to those conferred by law: to
chair the Board of Directors in the abzence of the Chair and Vice Chair, should there be
any; to reflect the concerns of non-executive directors; to liaise with investors and
shareholders in order to understand their pointz of view and respond to thelr concerns,
in particular as those concerns relate to corporate governance of the company; and to
coordinate a succession plan for the Chair.

Complies X Complies partially O Explaind Mot applicable [

35. That the secretary of the Board of Directors should pay special attention to ensure that

the activities and decisions of the Board of Directors take inte account such
recommendations regarding good governance contained in this Good Governance Code
as may be applicable to the company.

Complies X Explain [

36. That the Board of Directors meet in plenary session once a year and adopt, where

a7.

appropriate, an action plan to correct any deficiencies detected in the following:
a) The guality and effidency of the Board of Directors” work.
k) The workings and composition of its committees.
c) Diversity in the composition and skills of the Board of Directors.

d}) Performance of the Chair of the Board of Directors and of the chief executive officer
of the company.

e) Performance and input of each director, paying spedal attention to those in charge
of the various Board committees.

In order to perform its evaluation of the varicus committees, the Board of Directors
will take a report from the committees themselves as a starting point and for the
evaluation of the Board, a report from the Nominations Committee.

Every three years, the Board of Directors will rely for its evaluation upen the assistance
of an external advisor, whose independence shall be verified by the Nominations
Committee.

Buginess relationships between the external advizer or any member of the adviser's
group and the company or any company within its group must be specified in the
annual corporate governance report.

The process and the areas evaluated must be described in the annual corporate
EOvVernance report.

Complies X Complies partially [ Explain []

That if there is an executive committes, it must contain at least two non-executive
directors, at least one of whom must be independent, and its secretary must be the
secretary of the Board.

Complies O Complies partially 0 Explzin 0 Mot applicable X



38,

39,

40,

41,

42,

That the Board of Directors must alway: be aware of the matters discussed and
decizions taken by the executive committee and that all members of the Board of
Directors receive a copy of the minutes of meetings of the executive committee.

Complies [ Complies partially 0 Explzin 0 Mot applicable X

All members of the audit committee, in particular itz Chair, should be appointed taking
in consideration of their knowledge and experience in accountancy, audit and risk
management ssues, both financial and nen-finandal.

Camplies ¥ Complies partialyy [ Explaln [

That under the supervision of the audit committee, there should be a unit in charge of
the internal audit function, which ensures that information and internal control
systems operate correctly, and which reports to the non-executive Chair of the Board
or of the audit committes,

Complies X Complies partialky [ Explain [

That the person in charge of the unit performing the internal audit function should
present an annual work plan to the audit committee, for approval by that committee
or by the Board, reporting directly on its execution, including any incidents or
imitations of scope, the results and monitoring of its recommendations, and present
an activity report at the end of each year.

Complies X Complies partially 0 Explain0  Not applicable [

That in addition to the provisions of applicable law, the audit committee should be
responsible for the following:

1. With regard to information systems and internal control:

a) Superviting and evaluating the process of preparaticn and the completeness of
the financial and non-financial information, as well as the control and
management systems: for financial and non-financial risk relating to the
company and, if applicable, the proup - including ocperational , technological,
legal, social, environmental, political and reputational risk, or risk related to
corruption - reviewing compliance with regulatory requirements, the
appropriate delimitation of the scope of consolidation and the correct
application of accounting criteria.

b} Ensuring the independence of the unit chargped with the internal audit function;
proposing the selection, appointment and dismissal of the head of internal
audit; proposing the budget for this service; approving or proposing its
orientation and annual work plans for approval by the Board, making sure that
its activity is focused primarily on material risks {including reputational risk);
receiving periodic information on its activities; and verifying that senior
management takes into account the conclusions and recommendations of its
reports.

¢} Establishing and supervitsing a mechanizm that allows employees and other
persons related to the company, such as directors, shareholders, suppliers,
cantractors or subcontractors, to report any potentially serious irrepularities,
especially thoze of a financial or accounting nature, that they observe in the
company or its group. This mechanism must guarantee confidentiality and in
any caze provide for cases in which the communications can be made



anonymously, respecting the rights of the whistle-blower and the person
reported.

d) Generally ensuring that imternal control policies and systems are effectively
applied in practice.

2. With regard to the external auditor:

a) In the event that the external auditor resigns, examining the circumstances
leading to such resignation.

b} Ensuring that the remuneration paid to the external auditor for its work does
not compromise the guality of the work or the auditor's independence.

c) Making sure that the company informs the CNMV of the change of auditor,
along with a statement on any differences that arose with the outgoing auditor
and, if applicable, the contents thereof.

d} Ensuring that the external auditor holds an annual meeting with the Board of
Directors in plenary session in order to make a report regarding the tasks
performed and the development of the company's accounting situation and
risks.

&) Ensuring that the company and the external auditor comply with applicable
rules regarding the provitsion of services other than auditing, limits on the
concentration of the auditor's business, and, in general, all other rules

regarding auditors' independence.
Complies ¥ Complies partiaily [ Explain [0

43. That the audit committee be able to require the prezence of any employee or manager
of the company, even stipulating that he or she appear without the presence of amy
other member of management.

Complies X Complies partially [ Explain [

44, That the audit committee be kept abreast of any corporate and structural changes
planned by the company in order to perform an analysis and draw up a pricr report to
the Board of Directers on the economic conditions and accounting implications and, in

particular, any exchange ratio involved.
Complies X Complies partialty [ Explain0  Not applicable [0
45, That the risk management and control policy identify or determine, as a minimum:

a) The various types of financial and non-finandal risks {including operational,
technological, legal, socdial, enwironmental, pelitical and reputaticnal risks and risks
relating to corruption) which the company faces, including ameng the financial or
economic risks contingent liabilities and other off-balance sheet risks.

b} A risk contrel and management model bazed on different levels, which will include
a specialised risk committee when sector regulations =o require or the company
considers it to be appropriate,

c) The level of risk that the company considers to be acceptable.

d} Measures in place to mitigate the impact of the risks identified in the event that
they should materialized.



46,

47.

48,

49,

a0,

e} Internal contrel and infermation systems to be used in crder to control and manage
the aforementioned risks, including contingent liabilities or off-balance sheet risks.

Complies X Complies partialiy [ Explain [

That under the direct supervision of the audit committee or, if applicable, of a
spedalised committee of the Board of Directors, an internal risk control and
management function should exist, performed by an internal unit or department of the
company which is expreszly charged with the following responsibilities:

a) Ensuring the proper functioning of the risk management and control systems and,
in particular, that they adequately identify, manage and quantify all material risks
affecting the company.

k) Actively participating in drawing up the risk strategy and in important decisions
regarding risk management.

¢)  Emsuring that the risk management and control systems adeguately mitigate risks
as defined by the policy laid down by the Board of Directors.

Complias ¥ Complies partially [ Explain [

That in designating the members of the Nominations and Remunerations Committes =
or of the Mominations Committee and the Remunerations Committee if they are
separate — care be taken to ensure that they have the knowledge, aptitudes and
experience appropriate to the functions that they are called upon to perform and that
the majority of said members are independent directors.

Complies X Complles partially 0 Explain [
That large-cap companies have separate Nominations and Remunerations Committees,
Complies [0 Explain X Mot applicable O

it is not considered necessasy at this tme to have a separate Mominations Committes and a separats
Famumerations Commimes, dnce the aarent Mombnatsons, Remunerations and Sustamalsdlity Commiites s
capable of anahysing both aspects ina ol fied manne_Also, the size of CeBne's Boand of Directors, whichis
smaller than that of ather Ested companies with similas capitafisation, makes it achisable not to duplicate
thee pr ez noe of i ector s on mandatony commitiees, thas malntneng the concenir ation & the Bominatiens,
Fiamumerations and Sestainabilby Committe s

That the Nominations Committee consult with the Chair of the Board of Directors and
the Chief Executive of the company, especially in relation to matters concerning
executive directors.

And that any director be able to ask the Nominaticns Committee to consider potential
candidates that he or she considers suitable to fill a vacancy on the Board of Directors.

Complies X Complies partially [ Explain [

That the remuneration committes exercise its functions independently and that, in
addition to the functions assigned to it by law, it should be responszible for the
following:

a} Proposing the basic conditions of employment for senior management to the
Board of Directors.

b} WVerifying compliance with the company’s remuneration policy.



a1,

3d.

53.

¢} Periodically reviewing the remuneration policy applied to directors and senior
managers, including share-based remuneration systems and their application, az
well as ensuring that their individual remuneraticn is proportional to that received
by the company's other directors and tenior managers.

d} Making sure that potential conflicks of interest do not undermine the
independence of external advice given to the committee.

e) Verifying the information on remuneration of directors and senior managers
contained in the various corporate documents, including the annual report on
director remuneration.

Complies X Complies partially [ Explain [

That the remunerations committee should consult with the Chair and the chief
executive of the company, especially on matters relating to executive directors and
senior management.

Complies X Complies partially [ Explain [

That the rules regarding the composition and workings of the supervision and control
committees should appear in the regulaticns of the Board of Directors and that they
tshould be conzistent with thoze applying to legally mandatory committees in
accordance with the foregoing recommendations, including:

a} That they be composed exdusively of non-executive directors, with a majority of
independent directors.

b) That their Chairs be independent directors.

c) That the Board of Directors select members of these committees taking into account
their knowledge, skills and experience and the duties of each committee; discuss
their proposals and reports; and require them to render account of their activities
and of the work performed in the first plenary session of the Board of Directors
held after each committee meeting.

d} That the committees be allowed to avail themselves of outside advice when they
consider it necessary to perform their duties.

&) That their meetings be recorded and their minutes be made available to all directors.
Complies X Complies partialty [ Explain [

That wverification of compliance with the company's policies and rules on
emnvironmental, social and corporate governance nmatters, and with the internal codes
of conduct he assigned to one or divided among more than one committee of the Board
of Directors, which may be the audit committee, the Nominations Committee, a
specialised committes on sustainability or corporate social responsibility or such other
specialized committee as the Board of Directors, in the exercize of its powers of zelf-
organisation, may have decided to create. And that such committee be composed
exclusively of non-executive directors, with a majority of these being independent
directors, and that the minimum functions indicated in the next recommendation be
specifically assigned toit.

Complies X Complies partialty 0 Explain [



54,

a3,

56.

a7,

The minimum functions referred to in the foregoing recommendation are the following:

a} Monitoring of compliance with the company’s internal codes of conduct and
corporate governance rules, also ensuring that the corporate culture is aligned with
its purpose and values.

b} Monitoring the application of the general policy on communication of economic and
financial information, non-financial and corporate information and communication
with shareholders and investors, proxy advizsors and other stakeholders. The
manner in which the entity communicates and handles relations with small and
medium-sized shareholders must also be monitored.

¢} The periodic evaluation and review of the company's corporate povernance system,
and environmental and sodal policy, with a view to ensuring that they fulfil their
purposes of promoting the interests of society and take account, as appropriate, of
the legitimate interests of other stakeholders.

d) Supervision of the company's environmental and sodal practices to ensure that they
are in alignment with the estahlished strategy and policy.

e) Supervision and evaluation of the way in which relaticns with the various
stakeholders are handled.

Complies X Complias partialty [ Explain O

That environmental and social sustainability policies identify and include at least the
following:

a) The principles, commitments, objectives and strategy relating to shareholders,
employees, clients, suppliers, social issues, the environment, diversity, tax
responsibility, respect for human rights, and the prevention of corruption and other
urlawful conduct

b} Means or systems for monitoring compliance with these policies, their associated
risks, and management.

c) Mechanisms for supervising non-financial risk, including that relating to ethical
atpects and aspects of business conduct.

d} Channels of communication, participation and dialogue with stakeholders.

e} Responsible communication practices that impede the manipulation of data and
protect integrity and honour.

Complias X Comples partlaily 0 Explain [

That directors’ remuneration be sufficient in order to attract and retain directors who
meet the desired professional profile and to adequately compensate them for the
dedication, gualifications and responsibility demanded of their posts, while not being
50 excessive as to compromise the independent judgement of non-executive directors.

Complas X Explain [

That only executive directors should receive variable remuneration linked to corporate
results and personal performance, as well as remuneration in the form of shares,
options or rights to shares orinstruments referenced to the share price and long-term
savings plans such as pension plans, retirement schemes or other provident schemes.



a8,

5.

G1.

Consideration may be pgiven to delivering zhares to non-executive directors as
remuneration providing this is conditional upon their holding them until they cease to
be directors. The foregoing shall not apply to shares that the director may need to sell
in order to meet the costs related to their acquisition.

Complies X Complies partially [ Explain []

That as regards variable remuneration, remuneration policies should incorporate the
necessary Bmits and technical safeguards to ensure that such remuneration ks ln line
with the professional performance of its heneficiaries and not based solely on general
developments in the markets or in the sector in which the company cperates, or other
similar crcumstances.

And, in particular, that variable remuneration components:

a) Are linked to pre-determined and measurable performance criteria and that such
criteria take into account the risk incurred to achieve a given result.

b} Promote the sustainability of the company and include non-financial criteria that
are geared towards creating long term value, such as compliance with the
company's rules and internal operating procedures and with its risk management

and control policies.

c) Are based on balancing the attainment of short-, medium- and long-term
obhjectives, 2o as to allow remuneration of continuous performance over a pericd
long enough to be able to aszess itz contribution to the sustainable creation of
value, such that the elements used to measure performance are not assodated
only with one-off, cccasional or extraordinary events.

Complies X Complies partially 0 Explaind Mot applicable 0

That the payment of variable remuneration components be subject to sufficient
verification that previcusly established performance or other conditions have
effectively been met. Entities must indude in their annual report on director
remuneration the criteria for the time required and methods used for this verification
depending on the nature and characteristics of each variabhle component.

That, additionally, companies consider the incusicn of a reduction {"malus") dause for
the deferral of the payment of a portion of variable remuneration components that
would imply their total or partial loss if an event were to ocour prior to the payment
date that would make this advisable.

Complies X Complies partially 0 Explain0 Mot applicable [

That remuneration related to company resultz should take intc account any
reservations that might appear in the external auditor's report and that would diminish
said results.

Complies X Complies partially 0 Explain0  Not applicable 0

That a material portion of the executive directors’ variable remuneration be linked to
the delivery of shares or finandal instruments referenced to the share price.

Complies X Complies partially 0 Explaind Mot applicable 0



62,

63.

That once shares or option: or financial instruments have been allocated under
remuneration schemes, executive directors be prohibited from transferring ownership
or exercsing options or rights until a term of at least three years haz elapzed.

An exception i made in cases where the director has, at the time of the transfer or
exercize of options or rights, a net economic exposure to changes in the share price for
a market value equivalent to at least twice the amount of his or her fixed annual
remuneration through the ownership of shares, options or other finandal instruments.

The forgoing shall not apply to shares that the director may need to sell in order to
meet the costs related to their acquisition or, following a favourable assessment by the
Mominations and Remunerations Committes, to deal with such extracrdinary
situations as may arise and so reguire.

Complies X Complies partially 0 Esplaind Kot applicable O

That contractual arrangements should include a clause allowing the company to
demand reimbursement of the variable remuneration compenents in the event that
payment was not in accordance with the performance conditions or when payment was
made based on data subzequently shown to have been inaccurate.

Complies X Complies partially 0 Ezplain] Mot applicable

. That payments for contract termination should not exceed an amount equivalent to

two years of total annual remuneration and should not be paid until the company has
been able to verify that the director has fulfilled all previously established criteria or
conditions for payment.

For the purposes of this recommendation, payments for contractual termination will
be contidered to incude any payments the accrual of which or the obligation to pay
which arises as a consequence of or on the occasion of the termination of the
contractual refationship between the director and the company, induding amounts not
previously vested of long-term savings schemes and amounts paid by virtue of post-
contractual non-competition agregments,

Complies ¥ Complies partially [0 Explain 0  Not applicabled



H ~ FURTHER INFORMATION OF INTEREST

1. Ifthere is any significant aspect regarding corporate gavernance in the company or other
companies in the group that has not been included in other sections of this report, but
which it is necessarny o incude in order to provicde 8 more compre hensive ang reasaned
picture of the structure and governance practices in the company or its group, describe
them briefly below,

2. This section may alsoe be used to provide any other information, explanation or
darification relating to previous sections of the report, so long as it is relevant and not
repetitive,

Specifically, indicate whether the company is subject to any corporate govemance
legizlation other than that of Spain and, If 5o, include any information required under this
legislation that differs from the data required in this report

3. The company may also indicate whether It has voluntarity subseribad to other ethical or
best practice codes, whetherinmternational, sector-based, or other, In such case, name the
code in question and tha date on which the company subseribed ta it Specific mantion
must be made as to whether the company adheres to the Code of Good Tax Practices of
20 July 2010.

Celinax has adhesed in 220 to the Spanish Tax Ageray's Code of Good Tax Fractices, This Code contains
reconimendabons volintar @y assomed by companses, sned at mprovng the application of the Spanssh e
system by increasing legasl cestamnby, recgrocal cooperation based on good Faith and legitimate trust hetween
the Spanish Tas Agency and the compardes thenisebms, and the application of responsible tax poboies In
companésswith the knoededge of the Board of Directors.

Cellnex's participation in Sustainability Indexes and initiatives

Dow Jones Sustainability Index

Thar Diengr bomwirs Sustaamability indices {51 sse a family of bast-in-class hendhmasks for imestors who have
recopnized that sastainable busine s practices are critical 1o generating long-ternm shareholder vabee and who
wish to re@ect their sustainahility corwictions in thair irmestment portfolos, Created joithy by SEP Dow kooas
midices and 5884, the DIS1 combine the expersence of an established index provides with the expeitise of &
spaciaist i Sestainatde nesting to select the most sestainabde companies from across 61 inchesties. The score
ramgiess from O fo 100, where 100 s tha bast score that can he obtamad

Celinax partcpates saewmdhy in the 0I5 index a5 3 @eest comparyg, I 021, 6P recognized Cellnex's progress
in terms of sustalnabdity, including the Compamy as a member of the Sustaenabilivg Yearbook.

N recent pears Callines Groug has swreased (is scoie corsecutively, reaching an overall seore of T3 polnts &
201 [(+7 compared to 2020, +13 compared to 2009, +16 compared fo 2008). This result has aBwed Cellnes to
remaln above the sector average by 31 polnts (+7 than [n 2020).

In 204 Cellnex Group has improved in the Emdironmental dimensicn, with a score of 83 (+4 than in 2020), and
Ecomsonic, wdth a soose of 75 (£15 than in 2020), white It has worsened in the Soectal Dimension, with a score of
B -3 than in 2020),

FTSEAGO0D

The FTSEAGoo Index series i despred to measore the complance of companies that denonstrate a high level
of competence i thair e rirommental, sociad and gosernasaos practices. They are wsed by masy fmancial market
players In the creatlon and evalwstion of so-cafed responsible nvesiment fuals and other products that
integrate erdronmentsd, socisl and govemance Bctors imbo thaw imestment dedsions

The mubeas deniify companies that best manege the ks assoclaied with these fectors and are used fos
tracking inclex Rends, for structured fnanciad products and as a hendhnark . They are also the henchmark foe
COln g | soas BeDasan Insestimenis.



ESG ratings, which represent endry into and ratification in the FISESGeed indices, are used by nvestors who
wash o oorporate ervdronmental, social and corporate governance factors into thelr lvestment selection
processes. They are alse used as a Gamework for assessing corporate commitment and rating corporate
BORI e

In terms of the overall E5G rating, Callmex obtained a scove of 4.4 in 2021, an improvement of 0.7 points
compared o J020. 5t should be noted that although the aeerage score of the mdusary and subsector (o the
Evironment and Sodal dimension has moreased, Cellnex has increased the posithee differance with tham i
these pen dimensions.

Celinex s remained stable o Governance (5 out of 5 poants) and hes improved s score In Se soclal (+0.3
polnts than in 2020] and environmental {+0.3 points than in 2020) dimensions, which has contributed to the
Increase in the overadl score {#0.2 polnis than i 2030).

LDP

The 008 s a global gobd standard for meassring sod rating corpogane wansparency |n ensronmental and
sustainahilby matters, COP% annual endronmentsd disclosire and scosing process B witely recognised as the
gold standasd of corporate eavdronmental transparency, where the srgansation prepares the rankings based
on the infesmation submitted by the companiaes,

COF s o thae ough aeed Bvdependent methodeogy to sssess thess companies, sssgning & soore froam & 1o D-
based on completeness of reportng, asareness and management of envlronmental rlsks, as well as
demorstration of goed praectices sssociabed with green leadership, such as setting serious and ambitious
targets, The maximum score that can be adveved 15 an A and comipanses that do not disdose o provds
insafficlent information are guen anF ating.

i 2021, Coloey has obtalned an & for the third consecutive year, which means that i contimses to be a
Leadershig Brand, The score obtained continues o be above the sector sverage and is among the 38% of
companies that achéeved the Leadership level in the Actilty Goous.

in 2031, Cellmex Impeoved iis score in "Objecthaes™ (from C o A) and "Energy” {from B- to B). Howsever, the
sooras obisEeed i “Opgortunity Disclosre™ and "Busiess Strategy and Finandal Planning™ hive sBghtiy
v sened [from A Do A- L i s worth noting that Cellwes's score calegoses are alvways shove (of egual to) the
inchies try awverage,

Celinay also received an "A-" i the COP Supplier Enpagement Rating, This is ligher than the European sverage,
which s B, and the Markaeting, Whobesale, Destribastion, Bental and Leasing industpy sverage, which is B-,

Sustai i

sustanalyiics i an essdronmental, soal and corporate governance (E5G) research and ratng comipainy For
irmeestors weorldwide that measures a compamys E5G risk, vlarstood as the degree to which a compamys
eo0easic vadue is at rsk doee 1o E3G factors, Le . the magrimde of & company's unimanaged ESG risks. The ratng
ranges from O to LOG, where the highar the score, the higher the risk. Values frosn 0 8o 20 indicate negligide
ilak.

Cielinex 15 part of the STOKK Global E5G index, which offers a representation of the world's leading companses
in tesms of E5G criteria, based on the maBeators prisdded by Sustainahdics

I AL CelBnay has once agaan made a gualitalive leap in the Sustainabdics assessmant, as it has once again
movad up a categonyin tarm s of “Rarket capitalsation” Som 1215 miSon dofars to 278303 milion dollass,
a5 weed| as corsolidating 1ts position as & low ESG risk company. This has placed the compary i eghih place in
the Global Telecosnmumications Rankng

Celinax has impeoved its E5G Risk Rating in all releant categorsas by at Beast 7 points, except for the Husman
Rights-Supply Chain category, whidh has remalned wrally wnchanged. it should be noted that 5 of e
categories helong to the v risk classification, while the rest balong to the negighie dassfcation

i terms of ESG Risk Exposura, dus to Cellnex's expansion and the increase in sites and nnddes, the company has

Len conssdered slighily more exposed o Risks {+2.1), as ItIs respansible for securing the Information afa
large muenber of customers
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MSCI ESG Rating

RASCE messures the intersection betewean o compamy’s cose busnsss and the compamy’s tesilience b long-term
ESG risks. For the rating, 35 key lsswes are selected annualby for each wdestry and wekghted according to BASCIs
mapping framinsmek one a scale of 0-10, the compamy's ingd score is adjusted based on gwerall Fwdestryg
performance snd assipned a lemer grade based on an ARA-CCC scale_ The At rating B the best that can be
bt

I 2013 Cellres sgniflcantdy impeoved its E5G Action Rating according to the B5C1 index, Increasing its sopre by
0.9 podnt s and achimdang A stabes for the first time, Cellnes has improved its score in all M5O categories, e pt
for carbon emissions [Ervdronmental dimensiony and Labaws Manzsgement [Socia dimension), where the score
has remaned the same, OF partoadar note & the (08 point increase in the Goewermance dimaension, which
represenis 57% of the total soore. Furthermore, In 021, Cellnes’s soore s 000 polints hagher than the sectos
RTARe

Vigeo

Thee Wigeo indice s are composed of Bsted companses and are ranked according 1o an assessment of ther E5G
parformanoe, The ratings are weighted sod measure the company's performance against & set of risks dofined
tomonitor and evduate corporate resporsdding. The score ranges from 0 1o 100, with 100 belng the best sopre,

In 2031 Cellnsne Groap has irereased its overall ESG score: for tha third consaoutive year, reaching & score of G
{an increase of 33% over lass year). b adaditon, Cellmee: s well abowve the secior smerage inal three dmersons:
+12 points in the Governance dimension, +17 points in the Social mension and +11 points in the Emdronment
chinensson. In termsof the mansition to a lowscarbon economy, Cellnes’®s carbon footpnt & rated B {slgnl ficant)
amd tha eowrgy transition score s Robust (S8

I terms of risk snd opportunity managemant, it is worth noting the robusteess with which Cellnex managses
the folbovdng héghsisk factors: Fundamental Human feghts, Board of Directons, Caneer anagenvent and Health
and Safeby,

GRESB

Thee GRE S8 Public Disdosre Leved is anooverall measrs of 56 disclosure by Bsted real estate companses, basad
an a selectlon of indicators slgned wath the existing GRESE Infrasmeciure asset assessment. The public
chischosura level provide s information on tha E5G disclosw e activities of GRESE partidpantsand non-paricipants
amel prossdes Investors with mfoimation that B not cuiently capiured in the GRESE Infrastuciure Assep
Assesmment. The rating is based on an A-E scale, wdaere & i the st aohimable scoma

For the fest tame since Coleey has pasticipated in this ey, in 2021 the company is placed in the A category,
wath a score of 8% points. Cellnes has improved its score in @l 5 themes, compared to the predoss yea. I
stepauld e noted that Cellne has fmprovad the ranking categoryin o dischesure topics (Fom O to 8 and from B
10 A), excepl m the topec “Sustalnabidlng Dwclosure-Governance™, whach Calbney mealntalng an A

Wil th the score abisswed o021, and considening the Coniparison Group [Europe/Data Infrastnschee), Cellnes
5 pesd e @5 thee bemding company i its peer group.

Bloomberg Gender-Equality index

Celinay has baen selected as one of 418 companies across 45 countries and regions ta join the 2022 Bloombarg
Gender-Egueality Bwdex [GEI), a modified makei capisbzatonwemghied mdex thal sms to rack ihe
performance of public compangss committed o transparency o gender-data reporbing

This reference index measeres gancder eaualdity across five pillars; female leadaership & talent papaling, equal pay
& pendber pay pasiny, indusse odire, andi-soosd hasassment policles, and poo-veonmen beand.

Tha index recognizes Cellnes’s commitment to achanceng gender equali by 0 the labour market by rolling out
podicies sl initiabves to promote women’s professonal careers amd greater female repeesentation m the
arganizaibon. Likewdse it has valued the efforts that the company has been makng in recent vears o continue
sidvancing n egusl pay & gender pay paniny, female legdorship @nd taent promotion, siter alia.
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United Mations Global Compact

Celnwex has been a partcapant of the Linited Mations Global Compact smce Bowmber 2005, as an axpraession
of lis cammitment to incheding the concegt of corporate soclal responsibllitg Into (s operatianal strategy and
arganisational culiurs, Esch vear, the company peblishes its COF (Communication of Progress) on the official
Global Compact websie.

Social Contribution

One of the strategic pillass of Celinex"s E5G baster Flan s “Baing a Facilitator of social progress”, To this end, a
sorses of actions o be carrsed oul between 2031 and 2025 have defined wathin the Plan. These actlons aim 1o
Increase Collnex’s soclal contriuaton 1o soceby by financng or co-fancng acthaties and proganms, aswell as
caITying out Cof porate volundaering progsms, and the dewebopment of &fferent aducationad, sociad and ouliurad
perojects, A8 of them refated 1o the dhallenges of the degital world mosdech tecdhnology is the bacdkbone, as wall
a% craating sn opaen virtual space to shara these progeciswith secieby.

Cellnex's Covid-19 Relief Initiative

A a result of the globel ofss generated by the COVID-19 pandemie, Celliex has developed the "Calbves®s Coid-
14 Ralief Initiathva". 10 million fund to sepport national and international organisatons aod progects o help
mbnanise the healih, econsalc and secal mpact of tee orlss,

Half of the 10 million ewe fund (5 otendad o finance reseanch carled oul by a Eurapean consor b of
hoespi bals Bed by the Clnic- IDIBAPS anad the Bames de Sar i Tenats, with the participaion of thea 1568 Hospital
Uninversitasio Gregosio Masafidn, tha IRST-IRCCS in Maldala, tha INSERRA-UT 183 o MontpeBier and the BOCS-
Hosgltal San Raffasde @ blan.

One of the kéys o tackling COVID-1% is to hawe a thorough wndersianding of the immune szatus of the
pogrdation aaainst the SARS-Cod-2 vines and the spedific rofe of this immunity, L8, the S of immasnd by and
e bongg Bt s masntalned. The alin of the project is therefore 1o measure the cellular resgonsheness of the
immune system e SARS-Cod-2 by detecting saef obtaining T-hmphooptes that can act to combat COMID-19 in
I warious stages.

The other hadf of the fund |s elocated to social scton projects with non-governnienta o gandsatlons In the
chifferant countres nowhesch Cellnex 5 present 1o help people snd groups novulnerable siteations, 1o support
wath funds the purchase of protectie materiad for heafth personnel and to provide resources to the most
wulner abde groups.

Lommunications Access

Cuality education and digitization

As expdaanad theoughout chapter “2, Commitmaent to our employeas”™, for Celiney tha ramang, the possibilities
of professonal development, empoererment, imeshsment, etc, a8 maxems Lhat sre very present in the
chynasmics of the compamg. But the company alse caimes out nUmeroes acthd tes outside its centres and groups
of employe es, in constant contact with 3 society whoss digitizaton and modernization is a kay part of its social
aljective, An example of this s Cellnex's participation in the Enterprise Challenges, & well as s collabos atbon
with various fowmfations, for mstance E5ADE Foundation, BEST Foundation or BESE

Other Social Inltiatives
eming 021 Calbeax has dove loped several secal mitiatives, sonmie of these wara:

tagic Line Samt loan de Do The Magic Line is a soledari by mobilisation at Sant Joan de Dés in Favour of the
mast wlnarabde poogle. The 20001 Magic Line had the stegan "kors than ever”, where af the ressasces would
b allocated 1o sociad progects for pespls sufferng the consedqueences of the COVID pandensic throughaoat Spain.
Celinax Woluntesrs encouraged Celines amployess fo participate in & Family solidasity activity on 12 ke 2021,
Humsger does not g away on holideys: Wise thousands of di@ens are preparing thelr sliceses for a summes
petaway after more than & year of restrictions des to the passdemic, anather part of the popadation is sl
severely affected by the econamlc oiss, so nesghbourhood assocations, foundations and charitles are asking



for more donatlons to fill thell pastnes because “hamger does not go svway on holiday. B 2001, Cellnex
continusd for the second year with this onfine sofdarity initiative due o the challenges that the pandemic
cortinues fo cause gnd the exceplional curent context, &8 part of the inltkathees of the Cellwex Foundation

violunteer Programme, some ondine donation campaignswere proposad 10 o5 ganisations dedicated 1o helping
those wiho need 1T most.

La Palma neads our halp: In 20021 La Palma (Canany Islands) was onoconstant agony due 1o the eruption of the
Cumbire Wieja vodcano on 19 Septensbes, waping out mone tham 1000 houses and leaing many, many peaple
homeless, Cellnex has a stalfed office on La Palma inoone of the devastated areas. Therefore, as an internal
initlative of some of o colbeapues m the Canary Isbamnds snad thanks o the Cedlnex Foundation welmibesis we
offerad the possibility of making an online donation (o one of the organesations that are workang and belping
those affected,

El Gram Fecagebe: Once agalmn this year, CeBney pastlcigeated in the Gran Recapte sveni

Teaming; This initiative has heen running for more than 8years and consists of a monthdy contribution of 1 ewro
thioug the payrodl. The contribaetons collected are wsed to help finance sodal inltatlwes @nd organisatons.
Thea participants in the Teaming indtiatiee themsebms are resporsdhde for proposing and woing on which social
aCbons aie 10 be fmanced each year,

Cellnex Foundation

The wreation of the Cellnex Foamsdation is Celnex's response to boost ity secial commitment and prosde
chifferanmal value theoegh sctons based on tedhnologicsl connectiviby solutlons, alpned with the company's
bassimrss model. The Foundation has been concedved as a dynamic tool af the semice of people to achiews the
tranaformation of individeal and coBective reallties in atuations of wilnerabding, e well a5 contributing to the
Impeovement of the arve orment.

Birlrggirg people at risk of exclusion closer o technology by promotmg effectiee connecthaty, tavouring the
improverment of connectionsin temitories and spaces of singulas bentage or historical rebovance, and romaoting
prsainee sodutsons for the erndronament sne the maln flelds of aebon of the Foandation.

The actions developed by the Colbnex Foundatin sre focused on respondang to the dhallenges and prablems
certectad in the Ceflnes enviranmaent: Digital, termitorial and social gaps,

Foungation 5 QWn poEraMmmEs

The strategy for Enplementing the Foundatien's own programmes |s based on the Foandation’s Connecthad by
faster Plan, which defines the lines of dyramization by rurad area in order to achiewe the defined impact on
the terriiony.

In this sensa, asits first project, the Foundation sworking on the revitalisation of the tote colonies in the asea
of Pusp-Redg [Berpoeeds, Barcelona, Span). The objectives of the Textlle Colonies pllot programme are o
promote aconomic actidly and innoation in the monscpality, as well as the revitalisation of the inchestrial
colonles kecated there,

Joint profra mimes

n 221, the Celnex Foundaton lsundhad its first accelesaton programme for secial impact startugs: the
Ceflnex Hridgs.

The Calbnex Bridpe Accelerator was g eatedwith the ssm of halistically sooonmpanyig star t-ugs wath a bigh sooal
impact throwgh techawbogy and conmeactivity o work on the puspose of the Celinaes Foamadataon,

In Meovember AL the thres start-ups sebected in the first Collnes Bridge programme wsre announced;
vialuga coop, BMEi for Children sod e8gora

R0, lupteer

The Celiney Fowsdation is oreating a porifolio of acthates of great social vales for emiplogees in @l the coanires
wivera Cellnes is presaent
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Corporate volunieerng & developed based on Cellnex’ 5 knows-how In the areas of edocation, trasnbeg and
mentorng, empleymhility snd access (o technology,

In the area of Educatinn, tmining and mentoring, & corpoate wolmnbeering programme called Youth Challe nge
has boen dessgned. This (5 an educaton programme for young people in vulinesable siveations in ordes o
faciltate their meertion m the lahour masket,

[aming the 2050-202] acedamic year, the programme was developed i Spain and Italy, For the scademic yeas
2 -HEE the programme has sbeo baen estended to France and Porbegal,

I r

I December 2001, wok place the lest wolmbeer day o Cellnes. A8 employees were imdted o have the
oo ity b collahorate and participate inodi ferent actiaties where voluntesning was the fendamental pillas
sl the enwdionment and sustainabdng the maln thema,

Reform of Internal Corporate Governance Rules

AT e Deppananing of 021, Cellnes caied put an bn-depth revdews of its miternal regulations @ order 1o focus an
a shrong Cosporate overnance systam, o lirse with the Compary’s significant growth, For this purpose, it has
tadoen mibe account the different regulatory or normative matlaies, a5 well o the adoption of best practioses in
Corporate (smsmance, through its intes nad regulabions; the Compamy's Bylaws, the Regulations of the General
Sharehotders” beeting, the Board of Directors Repulations, the nternal Code of Conduct, as weall as the related
Corporabe Foloes Dodes

Tha main changes relate o the follosing
*  Composition of the Bosed and Committees:

The Compary has Incorporated Info its ntemeal ragulatons express reference 1o age diversity, to the need for
at least half of the directors 1o be indepandent (slthoagh $0 facto it was already comphang with this
recommanclation), as weall a5 the need for the nembsr of Bmale direciors to account for at feast 40% of the
members of the Board of D ectors before the and of 2022, Ukewise, i line with the provisions of the Good
Governance Coda, the Company has included in its Eguaty, Diversity snd ndsion Folioya reference to the fact
that measees that enomeage the Company to have a snificant number of female senlor managens ane
corgsdarad o favour gender diwersity. On the other hand, tha Company bas adapted its internal regulations e
tefiect that cunrenidy the directors of lsted companses must necessanily be naturs persons.

The functions of the Boasd Commiltess have beon restsod Do ersame that they cover all the matters esiahished
in the Good Gogermance Code of Listed Comparies, with more emphasis on risk management in the case of the
Audit ard Contral Committee, which has baen renamaed the Aqmlit and Risk Management Committes, and mors
eqiiphasis on E5G and the svalusation and perlodic resew of coposate governance pades |n the case of the
MNomations smed Remunerations Commitbes, which has been renamed the Mominations, Remurserations ard
sustainalelity Commilnes,

Finaly, it has been stated that the Chalrs of the Commitiess dhall be repiaosd eveny & years funtll now this
prondsion was only e, by legal recparemment, with respact o the At and Risk Managemant Committee),

Bioth the Bdaes ardd the Repeations of the Genaral Sharehodders” baeting provide for sharehaolders to he able
o atbend the General Shareholders” bes tng by electronle means. It hes also been inclsded that, in exeepilonal
cases (a5 has oooered with COVID- 19, and whenever legaBy possible, the Genersd Maeting may he held
exphusively by electronic means,

+  Infwmation to the Board of Direciors

Thee advancs nobice with which the directors must recenss the necessany information for the deliberation and
adoption of resolutions on the matters to be dealt with has boen extended o 72 howrs,

= Duagterdy informaisn

i addison w ssme changes o adapt the Intemal Code of Conduct to the latest regulatory changes, the
obdigation $o publish quartesh mfmmation has been aliminated
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o Pelated persong

Lawe 500021, of 12 Agell amends the definiibon of related partkes contaned o the Spanish Companies Law,
spcifying that a director s considered to heave a significant hofdng in & compaswwden hefshe hodids a stake of
e than 102, The Board of Deectors Regul atons fave been amended bo mcoade a reference to the appSeable
leplslation.

*  Pylwers

Finalhy, the Compary's By@ss hawe been completely revised moorder to simplify them, elminating aspects that
weere Alresdy regulated in the Fepulatons of the Generad shareholders” Meesting or in e Board of Direcioss’
Regulations or in the Spanish Cosnpanias Lawv itself,

Cin the otfver hand, it has beeny darified that the corposate purpose mwdhedes the activities of a holdng com pany
(hoddng of shares] and it has been stated that the approad of the minutes of the Boand of D ectors may be
caa led oas ln any of the followdrg ways: (i) at the end of the mesting {esther mowhole o inogart], (1) &t the
fndloosgrg meseting, (B} approval by all deectors after sencing the deali minutes, {ivh spprowl by the Chas and
another desgnated drecion.

Thee General Sharehobiers” Mesting held on 29 Rarch 5021 approved the proposss of the Board of Direciors
of Callmex to amend the Eylmes and the Rapdations of the General Shareholders' keeting, Likewise, the
feating was informad of the modifcation of the Compamys Board of Directors Regulations,

Crering 221, mternal regudations have afso been created or adapted, such as the Foioy on the composition of
the Bogrol of Directors, the Ervirosmental, Socal and Governance (E5G]) Poboy, the Palicy o the communlcation
of fmanaiad, non- financal and cosposats information and contacts weth sharehobdors, mstitsonal imsestors and
procey @ibdsors, the Bogueby, Diversing and Incluson Policy, the Ervdronmient and Climate Change Poloy, the
Cecupational Health and Safety Policy, the Ethécs and Compliance Committae Begulations, the Tax Compiance
Committes, the Tax Polloy, the Treasury Stock Poloy o the Board of Directors Comgetence kiatl .

EWPLANATORY BOTE TO SECTION C.2 1, ALIDIT AR RISE MARNAGERENT COMMITTEE
a} FAesponsibilities

Thea rules of organiration and operation of the Committes are described o the applicabde legeskation, the
Company’s By-lavws and i the Compary's Board of Dwectors Regulations and, withowt prajudics to the otha
tasks assignad to the Committes by the appScable legislation, the Boasd of Cirectors or the regulations
governing the auditeng of aocownas, the Commithes wall hase at beast the foBowing responsibibites:

a) To Inform the Genera Sharehobders' Meeting on questions that iy arkse regarding s competences, and in
paitecadar, on the resultof tee sudit, el anieg o it has contribated o the lntegaiy of the Rnanclal ad non-
francial information and the role that the Committes has takan n this prooess,

b} To propose to the Board of Cirectars, for sebaslssion o the Generad Shaseholdeis' Meating, progaosals for the
salection, appoantment, re-slection and replacemant of the statudory auditors o0 audit Srms, aking
responaibility for the selaction process, the cond bons of employrment the scope of professional mandate ard,
wiere sppeondlate, the revocation of non-renesml, a8 in sccordance weth the applicable regulations, aswell as
o regulashy collect from the aforesaid information on the audit plan and the  mplementation thereof, and to
malniasn thai Indepencence o the sxerclse of thai dutles,

c) To monitor and evaluate the process of preparation and presentation of finsndal and non-financial
informanion as well & the contiol and management systems of fnancial and non-fAnancal rlsks related o the
Company sned, where approgeiate, the groug, incleding operational, technological, legad, secal, e onmantad,
piditical and repatationad or related o cosruption, rewewing compliance with regulatory reqer ements, the
s cueate delimitatson of the consolidation permeter and the coorect application of accounting criterla.

di Te estahblish the appropriate relations with the stabstory auditors or axtemnal audt Ems b0 receive
informanion onissueswhich may threaten thesr independence, to be anadyzed by the Commities and ary other
issues related (o the process of soopunt sedng, snd where apgropeiate, the authorimtion of services other
than those prohibited in the terms contemplated = the applicatde regdations, i retation to the sebependence
regime a4 well as any other reguirenients set out In begisla oo and regulations on the selting of Booownts In
all cases, an anmeal statement muest ba received from the statutony msditors or el Srms, regeeding thair
Inclepandence with regards fo thelr relationshig with the sntity o directly or indirectly related sntities, in
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audclitbon to detaled Information on an lindivedsl basss about any type of additonal serdees prodded and the
corresporading paymants received from these entities by the extomal auditors o aucht fems o5 by pessons o0
entities rolated o them, peseant to the regelations on sasdEling activities

e In the svent of the resignation of the external auditor, to examine the croemstances that gane mise ot
f} To enswre that the remuneranion of the external auditor does not compromise (s qualliy o mdependence,

gl Ensure that the Company commumscates the dhange of extermnal sudlitor fwowgh the Spansh Seomiiles
Masket Comnmilssion, accompanied by & statement of any dsagresments arfsing with the exlsing eeditor and
thie reasans of tha same,

I Emvsure that the external auditor has & yearby mesting v th the Boaed of Directors in full teinform about the
ek under takon and developments in the Comparmy's risk and accounting peositions

il To ensure that the Compary and the extermal auditor adhere to current regulations on the peovision of non-
aandit services, lanits on the concantration of the auditor's busemess and other regulations concerning auditos
inchepenclence .

i1 T issue, on an annual basis, prioe to the Bsuance of the faxlit Repaat, & report conizEnag an opedon regardng
waeiher the mdependance of the statutory sediors or audit finns has bean compromised. Thes report must
contan, in all cases, areasoned evaluation of the provisson of each and every additional senvice peferenced in
the previous paragraph, considering each senvice individeeally amd jointhy, other than the legal aadit, seed in
redatson to the independence regane or the regeations povernang sl sctsdiles,

k) Toinfiorm thea Board of Derectors in advance on af matters pronidad for by the Law, the Composate Bylaes
am] b these Reguilations and, s partsodar, regarding the financial information that the Compamy must publish
parkEca by, on e oreation o acouisition of shares m special parpose entitbes or that are regsterad i counirees
or teritories considered tax havens and on ransactionswith related parties

I} T prondde information in refation to situstions amd transactions that imeebee or could imabee situations of
canfcs of interest, and inogemseral, on the matters contemplated in Chapter 0 of these Repdations, as wel as
periedcally revew siteations of potental conflcts of mterast

m} To mormtor the Bdependence of the unit handling the Infemad audit function; progose the selection,
appaintment and remosal of the head of the internal gedit servos; propose the sendos’s badget; appross o
mike a proposal B approsal to the Board of D ectors of the priovities and annualwork prograsn of the internal
anlit undi, ensuiing that it feoeses primardy on the man rsks the company |5 exposed to; recehe regula
Information on it acthaties; and werlfy that senlor management are actirg upon the concusions and
recrmmandatiores of its repats,

n} Tomonitor tha o fectiveness of the Company's mtemal control, , the internal audis, and the risk management
systems, a5 wall as discussing with the stabetory saedtors aoy sigrifcant we alowsses of the mtermal control
system detected during the aodit, v ot compiomising thelr ndependence. For these puiposes, and wiseie
approguiate, iy may submit recommendations of proposals o the managem ent body and the cosraspomdng
deackine for their monitoring,

o) To establish and supenise a mechanesm that allces emplogees and othear persons related to the Company,
such as directors, shaseholders, suppliers, conractors or subcontraciors to regaort, confidentia@y, mregulasities
of poteniial slgrafcanoe related to the Comparry, cheding especlally fmanclal end accounting & regaarltes, as
wmll as thosae which may mwobse crmminat responsibility fo the Company

pi To anabyze and report to the Beard of rectors on the econombe conditlons of the structural and corparate
mai fication ogerations that the Compasy plans, and its acopunting mmpact and, especially, where applicable,
an the proposed exchange ratio.

Thet ahones raspoasibilities are stated by way of example, wathout prefedon to any others that may ba confesred
o thee Commiites by the applicable legmslation, the Board of Directons or which may be attrbuted thereto by
the regulations governing the auditing of accounts,

bl  Dperation

The applicabds lenislation, tha Compary's By-laws and the Compasy's Board of Dwectors Regudations shad
che firee the skills of the Commilmes and 115 scheme of organization and operation,
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The membersof the Commities will be apgomted for @ maanum term of fow (2] years, imay be re-slected, and
vl cease wehen they do so in their capaicity as drectors orwhen so agreed by the Board of Girectors, foflowing
a report from the Momingbons, Remenerations and Sustanablliy Commites, The Boasd of Directors well
likingise determina who will bkl the position of Chair from smong the ndependent directors, who will he
sbstlitumed every foas {4} years, being able to be re-elected once a persod of one {1) year has elagsed since
hisfher cessation. The Committe s itselFwill sppoint a Secratany and many alse agpoind a \boe Sematary, neithar
rieading to he membars tharoof. The Committae will meet as many times a5 nocessary for the exeoution of its
Bnactbong and vl be comwened by (85 Chalr, sither an bisfer own inltlatiee or at the regoeest of the Chalr of the
Board of Derectors oo of ham Commities members,

Thee Committee will be walichy constituted when the magority of its mambers attend the meating, either present
o represented. The resolutions wil be sdopted by a majoriy of the members in attendance, prosent or
regresentied,

Ary mamber of the Compary™s management team or of the Company®s personned whois required to de so, wall
b ohEged to attend the Commitkee®s sessions and o coflaborate and provide access to the mlomation in
Fesfher possessaon, The Committes can alse reguest that the Company's exteimal auditor or externad audsting
company attend its sessions,

Activitios

[(wing 2021, the Committes bald nine mastings amd carriad out the activities listed babow, The Commitiae kas
been fully updated by the management team on the oplcs of ks competence [duilng the forimal mes tngs, by
maans of other informal mes ings or by comespondenace and conference calls] and has boen proidad wath the
refevsnt supporting dooEmentation,

a}  Revies of fnancial mfermation
« 2020 Snancial statements:

O 24 Febwuany 2001, the Commitbes superdsed and evaluated the preparation process and the
miegrity of the financal and non-finasecial information A0, the H0E0 Consolidated Fnancisl
Statements soad the HIAE Integrated Anreal Bepord, including the externad Aucitors” Report, with the
fimamnce 1eam and the scermad audivors who presented the main aggects and thelr conclusons, The
Committes provided 3 favoarable recommendation to the Beard of Directors W apgerove 1] the #2020
integrated Annual Report and the 2060 Fsanciad Statements {(nchedng the Management Report and
thee Aunnasal Cor g ate Gowver nande Report) and (i) tee appdication of the S000 el s

o 202 Snancisl statements snd HI22 edget;

On 5 Bay 203 the Commimes reviewed the fnandceal results for the Srat guaster of the year . This
mfommation was disoessed with the members of the management team responsible for thee
prepar abon who presenied the masn sspects and thelr conclusions, The Commities unanimossly
agreed to provide a Favourable recommendation 1o the Boasd of Directors to approes the firss guarter
rasilis

Oy 37 buly 2001 the Commities redesed the halfyemly financal stavements and the relevant
axternal Aaltors' Repoet. This mformation was discussed wath the members of the management
teann responsible for thesr pregaration and with the extemal auditonswho presented the maEn aspects
anil thei conclusions, Tha Committae unanimoushy agreed to provide & fnesarable recommeandation
b the Board of Directors o appeove these [ngersn financal stabenents that hawe been aud bed.

O 32 September 2000 the Commines revdewed the fagust J00 1 resl ts and a frst deaft of the 2072
bardget with the finance team who prasenied the main aspects and it conclusions,

On 26 October 2001, the Commilties reviesed the fnencal resolts for the thid quarter of the year,
This information was discussed with the membars of the management tean responsible for thee
prepas athon who presented the masn aspects and thelr conclusions. The Commities wanimoesly
agreed to provide & favoarable recommendaten to the Board of Directors to approwe the third
[ ey Tegulis,

O 6 Cctobes 2000 the Committes pedasned the 2002 basdget with the finance team who pressnted

the main aspects and its condusions. The Committes unanimoasdy ssmeed to prowde & favoarahle
recommendation to the Board of Directors bo approve the 2002 budger.

BE
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On 26 October 2021, the Gnance team presented an update of the asiess plan 30212025 which
s fuilly alignied wath the 3025 guldance prodded to the markei.

O 26 October 2000 the Commitiee agresd to provide a favomable recommencation to the Boeard of
Diraciors o approve a cash contribaetion te be paid to the shasehoddors against the share premium
raserye for an amount of £204880, in accordance with the Compary's Shareholder Remuneration
Folioy.

Ewtarnal suditors

On 24 February 2000, the extemal sedtors atmended the Committes to review the 2020 Consokdated
Flnancial statenents (including the Banagement Bepodt and the Anevssd Corporate Governanoe Repoat)
and tha MM ntegrated Anrsl Repot, mcheding the axternad Auditors’ Report, and presented the main
aapects g thel condusions.

O 2F Juby 2021, the external aasditors altenced the Commitiee te present the report of the 2021 half-
wearky financlal statements.

On H6 October 204, the external sanfitors attended the Cosnmities to present the external audt plan,
foousing on the scope and audit team, planring and osganization of the asdit work and international
oo cifatbon.

Corporate Governanoe

O 24 Februany 20021, the Committes reviewsed and unanimouséy approved the follosang reports foryear
H20 In connectlon with the Anpual Accoanis, the Management Report aod the Annua Corporate
Gowemance Beport, namehs 6 Auditor's Independence Beport; (i) the 20090 Report on the Funcions and
Activities of the Committes; (iilh the Regeort on Related Parby Transactions; and (vl SCIF repast on intarnad
audiv oy @ ey ternal ausdt.

On 5 by, 7 ume and 22 Septembar 2021, the Committes recorced that the finanacial mbesmation
pubfished in the Company’ and 80 webalies had been wpdated and matched the fEnancial
mformation drown up by the Bossd of Deectoss and disclosed o the markel, in accordance wath
recomimendaton 43 of the CRIMYS Tochimea Gusde on fudil Commnl thees,

On 26 October 2021, the Committee reviewead the amendment of the Colinex Internal Code of Conedec
that weas carried out as a result of the amendments mroduced by Laer 502021 amf the statem ent isssed
By the CPRA Inch cantineg that for guarterly financlal information it was no langer mandatony te open dosed
peeripds bacarse of th recant changes in the Securities Barket Liner. However, the Company @il analyse
i aach case |F this quarterly finangal mfoomation contans inssde mformaton and, if so, 11wl open
restricted paried,

Capltal markets

On 15 lanasary 3024, the fance team presented w the Commitmes ihe feanmes of the US market and
miroduced the possibiling of a US0 bond lsseance. The Commities reguested a frther esplanation of the
mechanics of the oross ourrendy s,

On 24 Febivary 2021, the Snsnce team proveded the Commimas with an owerdew of the recent baond
Frsuanaes, axplained the mechanics of the oross ourrency swaps that symithetcally corneart LSO issumasoas
o EUR issuanoes and presenbed the analysis of the refnancing aptions for the 2022 bond.

On 5 by A2 the Committes discussed tha reneneml of tha Eurogaan Medsen Tarm Note (EMTR) and
the mulgE- oo ency Eusopean Commercial Pager {ECPL The finance team presented the maln aspacts and
its conclusions, The Commines provdded a favourable recommendation 1o the Board of Directors to
apprones (i) the renewsl of the essting ERTN Frogramma by Cellnex Fnance Company, 5.8 U wath the
guarantes of Celley Telecom, 58 for one vear and the increese of its Bmit te €15 000 miSon (or the
equialent amount in other oerencies); and (i) the reneawsad of the existing ECP Programme by Callnex
Flnance Company, 58 1 and guaraniesd | if necessany or corvensent, by Cellnes Telacom, 5.8, for ane year
for an amoant of €750 milion {or the aquivalent amountin other currencies) and the capacity o draeedonsm
the full amount,



On T une H21, the Committes disoussad the USD bond issuance peogosal moorder b diversify the soarces
of fumding. The financs team presanted the man aspects and iis conclusbons. The Comimittes provided &
favourable recomme redation to the Beard of D ector s 1o appeowve the issue and offering by Celnex Finance
Company, S8 of senios unsecured notes, guaranteed by Celnex Telecom, 54, for & nominad aamount of
up bo the equinalent in LSS of €500 million, together with the hedging agreemant named Cross Ourrenday
Swmp that wall inchede & Cash Collateral Agresment

On 15 lanaary, 24 Febosary and 5 May, 2071, the Corporate Flnance Divectos, wogether with the CFO,
provided to the meeting a capital maskets and fmancing update (including the lkpsdty and bond market
assessament).

On 32 September 2001, the finance team provided the Comemittee with an update on recent bond
Esinoes and equiny bond corverslon and explained the P exposune of the Group.

On 26 Ooctober H21, the fmance team provided the Commitiee with an owerview of reasury shares and
reminded the commitments with shares that the Compary had and the cerent authorisations in placs
The finance team presented a new Treasaey Shares Polioy and proposed to implement disoretionany
managemant ransacions beacouire gt 1% of the shase capital. The Committee pronddied a Fvoarable
recpmimendaton to the Bogrd of Deectors (o approve thee Collnes Treasury Shares Policy and anen-house
dEscrationary managemaent of freamey shares trarsactions,

On 15 Degeniber 021, the Committes discussed the establsfunent of an E56 Rnancing Franveswork under
wehich issuing boads, as this featme was becoming more relsant in the market, m order bo fssue a mulli-
tramechen IS0 boredwith E5G feabwes. The Committes provided a favoas sble recommandation to tha Board
of Dweciors o approve the |sssance of a muli-tranche 80 bond wdth ESG features for 5, 10 and 30 years
for s amoamt of wp te US0 2 EERN on the terms agreed,

Capltal structure

O 15 laswmsary, 3 Feliruany, 22 September, 36 October and 15 December 3021, the Basiness Plan and
Capital Structure Directos, togethaer with the CFO, attended the Committes to;

Prowvede an update on the cument siteation with rating apendes (including M8 and IFRS 16
updates) and tha different aspects affectng the Company's credit rating;

Rviengs the BESA projects pipeline and the Compamny's fnancial firepoesr o exemite said
plpeline; and

Provede a caplial strocture assessmeend, including financng conssderations, detalls an the
financzal and deht strscture of the Compamy and its groug and strategc and key considemations
amutd all the nformatkon necessary regandng the Apal Compary™s cagiial o ease,

0N 15 kenasary 7021, & Spanlsh baw firm and extemal financal sddsors amended the Commimes bopeesent
thair wimes aevd strateEc snd key considerations on the Company's Ageil capitel Feresss. Thay eapdanad
the strong ratlonale for the Company to puesese the nghts lssee on the terms desorlbed and provided a
Fvourable recommendation to ge ahead with such capital increase

On 5 by 21, the fnance team presented fo the Committes an update after the axecution of the
Company's Aprl cepaial mwrease focusig mainly on isestors and market feedback and o relevant
fnanciad aspects,

Tay

On 5 May 2001, the Global Tax Director presented to the Committes the total cash confribation of the
G o B0 0G0 the Tax aadits upadate, the taecontral franework and the campalgn 2020 contrals.

On 22 by 221, the Global Tax Derector, boge ther with the Glohad Head of International Tax, presented to
the Committes an update of the acheevement of the Company's tax policy. They explained that the
Company's tax poliog had been followed, achimding a successiul fulfilment,

O 27 Jubg 2021, the Giobal Tax Director, together with FwC presented o the Commities the option of
oreating a Tax Compliance Officer, which proposed stoscihere conssted wy (i) an internal, speafic and
collegiate body, (8] chaired by an independent third parby and (&) with deect reportng to the Ausdet and
Mgk Management Conunittes This streciore was among the best peactices o the marker After due
cossideration, the Committes provided & Favoarable recommenstation te the Board of Deectors to

o
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approve: (i} the establishment of the Tax CompEance Committes, (i) the appaintment of the independent
third party Chair of the Tax Compliance Committes, and (8] the Regulations of the T Compliance
Conuminmes.

O 27 kely 2021, the Global Tax Deector, proided an apdate to the Committes on the Tax Policies and
Foomed ations, to align them to the new stneciere sxplained oothe predoas section After due consider ation,
the Commimes provided & favourable recommendation 1o the Board of DEectors 1o appaove: {1} the
upediated Ta Folioyg, (i) the Tax Risk Manageament & Control Staesdard and, i) the Transfar Pricing Poliog

O 3T July 2001, the Global Tas Deecior peesented an wpdate of the Tas Control Framework whech needed
to be redefied = order te be scalabde to 12 coamiries. For these purposes the tax key processes and oo
key controls had been redefewed and the Company was ready to do the intematonal roll out. He alse
presented an analysis done by Fepdpcidn Compromise p Trosporencia related to the anoual fox
tranepas ency ranking of the ey 35 companees, where Cellnes ranked i categony 5.

On 27 kg 2021, the Global Head of ntemabonal Tax presented o the Commilitee the analysds of Cellnes
tations ws, its pears and the tas cash massuresin daby,

On 32 September 2021, the Global Tax DHrector, together with the Global Head of Rternationsd Tax
expdained the G cash seoluton untl 2000 and the maa maasures inosdich the Company was weorking,

On 36 October 2001, the OF0 of Cellimex tkaly, together wAth Pl prossdad an ovendess of Big Merger 11,
the transaction bywhich Hutchison itshrownabd merge into Celines 1ady (muerviving endiby)

On 15 December 2021, the Global Tax Director together with the Chair of the Tax Comp&ance Committes
presented to the Commitbes the Indusis (@ bodel proposa and esgdained the methodedoqy for calculation
the industrial fee, which was based on the value confribsted o the companies, The Global Tax Deachor
also poegented the analysis of the Cellnes Finanoe Company one year |ater, conduchng that these were
economic-financial and organi@tion reasons thal motivated this nancial strocture,

On 1% Decenmber 2021, the Global Tax Director together with the Chalr of the Tax Compiance Commiites
pronvicled an ovengines of the functioning and organization of the Tax Compliance Cosmmittes and rowiaeed
the rasodutions approved by the Committes, wath parbodar reference to the Transparency Report, The
Global Tas Deector presented the amendiments 1o the Tas Risk Control & Management Stasdand and the
action pan for the deplognent actiaties of the moded in all the coantries. The Committee prowidad a
favouralde recommendation o the Board of Directors to approve the subimission of the Transgarency
Roport to the Sparash Tax Authorities and the proposed amendmants to the Tax and Bisk Management &
Control Standard.

Other information

IFRS 146 the fance team has kept the Committee updated an the maln aspects of thes toplc doing & the
Wear,

0325 guldanoe prodded Do the maket: this has been @ reoirming topic onwhich the financs team has been
ugrtating the Committes throaghout the year,

[og-auki segvices: the Commities appooved wanimoasly Deloltie's fees o redation to the Company's
April capital irease, The scops of weork undertaken s wall as the deta@s of the fees and the key
justifications regarding the level of fees were egplained to the Committes.

Cof o abe matbers:

share capatal mwrease by conribution in kid: On 24 Febiuasy 3021, the Secretary of the
Committee reminded that the UK perimater of the transaction with Huetchison was o ba paid
partly in cash and pariby b deared dod in thas regaed the Company intended to do a capliad
increase by contribution in kind. The Committee proweded a favooralée recommendaton o the
Board of Deectors to approve the lsseance of the report on the dhare capatal mvrease of the
Company b ey ot contribotion in kind and the subenission to the Annual General Sharebolders’
Meeting of the approval of the share capitad increase byway of comtribution in knd,

Whhistlahlowing Chaneee|: O 5 bay 2021, the Committee discussed the compeosi ion of the Ethics
el Comipliamee Comumitbes (nooder to promaete dwersity of gender and nationasitg.
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h)

Ethics and Compance Commities | On 27 iy 2000 the General Counsel — Lepal A ffaers Direcion
provaded & quick oweraee of the ten doomments that were progosed for appronad, the
Comml tiee of Ethics ard Com pllance Fepulatons and the Fade Zero and presented the thoee mnes
mambars wiose appaintmeant io the Ethics snd Compliance Committes was baing proposed, The
Commities provided & favearable recommendation to the Boasd of Directors 1o apgpeowe the
Ethics amal CompSance Committes Remdation, the CoBeex Rule Zero Standasd amed the
agpanment of three mengr membars of the Ethics and Compliance Committes i ordar to
proamote diver by of pender and nationaling.

Wihestbeblowing Chasmel: On 36 Ociober 2021, the Geseral Counsel - Legal Affeir Derecios
euplameacl that the Whistle bdmesng Channed had baen amanded to ense e not onby conBdentialitg
bt alse anorsaning. The Committes dscussed the need to have a thed party &5 the recipsent of
ke compEant deciding himerto deal with it ased dSrecting it to the appropriaie persanwithin the
Comngary o guasantes the anomamnity.

‘Whistheblonwing Channel; On 15 Decembar 2021, the Ganerad Counsel — Legald Alfairs D ector
repoited on the new composation of the Ethics and Complance Committes aod expdamed the
newe pracess o be cEvied out in the Whistebipwing Channal, =owhich a thind parby woukd he
i reciplent of the complants.

Irvestor relations update; On 24 Febrmey, 5 Way, 27 ey, 22 Septesnber, 26 October and 15 Decembar
HI21, the nwvestor Relatlons Deectos, together wdth the (70, prosded fo the Commities @ uadaie onthis

togéc, focusing mainlyon the shase price perfommanos and the redation with westors and anabgsts,

Internal audit

Daapngsis of the intarns audit function: On 24 Febrsey 2081, the Committes dismessed this topc, The
Glohal ntermal Audit and Risk Control Expert sxplasned the key points of the report prepared together with

an external sdvisor aEned af reinfordng the area. On 27 Juby and 36 Gotober 2031, the Global Interral
Lk and fisk Controd Expert provided the Committes with an update on this ioplc

Functions: The mam internal audit unctions ase;

Progose the annual Ingernal aucdin plan to the Commities. The sebits are based on reasonable
aevil estabdished oriterin, especally in the risk lvel assessment and focusing on the main
o gani zational actbdthes, pveng prseny o those that are consbderad 1o ke more exposed to sk,
gl thase that are requested by the Committes and | or by the Senior Management and for
@ gang Direciors.

Perfoim the auditag sctvitbes as dofined in the anoual audis plan and regort direcily to the
Committes on its exeotion,

Report o the Commiites and Sendor Management reganding the key recommendations noeach
company of the woup, as wall as o provde them with the action plan to be paerfommed by sudh
Companies.

Report o the bMansging Directors the key recommenclations, aswell &% o provide them with the
action plan e be performed,

Maintam an adequate oeosdination wath the externad auditors for the axchange of nformation
regarcling the audits camied out with the sam of mneneing dupBcaton and in order o tradk the
asdits peerformed as weell as sy weakinesges o the Biteimal control idengifed.

Progose badpat for the servioe.

Activities: The main activities casried out by stemal audit aeed supe nased by the Commitbes aoe;

Haslity:

The performance of those audEls incheded m the 2021 st ptan and of those spdts not origmalhy
inclisde d in the st plan bt rogquested by the Committes and f or by the Senior Management
amdl | oo Banaging Darectors.

The monlieing of the reconunendations and actlon plans proposed for the different awdits.
Wihia carnying out its auditwark, if internad audits detects that improverments can be made (o tha
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internad controls, it reports the malnrecommendations and the action plans de fined by the aea
rasponsibla  thal incledes the implemengation date of the action plan, with the aim of
strengthening the exlsting control or Enplementing a nese condral.

The ressew of the defed processes and controls related o financal reposting whech are
inclindizd in thie annasd internad amdit plan

Spplii Plan: Prepane the audit plan for the nest year. On 22 September 2021, the Responsibde of
the wmit presented its anmsal work plan, the Committes revimened and wmanimoaeshy approved
e sl plan for 2022 based ugspane

Asgesging the rlsk level snd focusaing on the maen o ganaation’s scivitles, gaang priosing 1o those
that s considered to ba more exposed to risk, seed those that are requestad by the Commithee
amdd o0 by the Serdor Management and § or hMasageng Direciors.

Defining the activities to he reviewsd, e, hasic processes {sales, procurement,  etc,), other
processes (rentals, Ewestiments progects, etc ) or compance [ICFR, others).

i| Riskconiral

This functlon 1§ carred oul by vtemal audit, which particpates i the ntemal Global Risk Commities made up
of differant departments,

Thet actindities casried oast in this regard by internal audit and seperdsed by the Committee in 2021 were;

*  The review of the risk maps (chedng |&elibood aod mmpact) at corporate level andd by countny, inchsding
Framoe, [reland, Baly, the Me therlands, Poland, Pociugal | Spain, Seatzertand aod UF.

#  The review of the action plans assecated to the risks in these coumdries, foousing o the consolidated risks
nmag.

i addition, o 5 May 2000, the Conunbties peesed the Securlty Master Plan definad toe detect the mai
security risks and the maln @ctbates carmed out s 2000 @nd on 23 Seplember 200, the Global Commercia
Cerector presanted the methodology to assess e customer dependenog risk and the thees ways to rediece the
CLIS BT By ConCen bratboen mnpact .

EEPLAMATORY MOTE TOSECTROM 23 - MOBSINAT KO85, RERMLIMERAT ICRES ARND SUSTAINARILITY CORMITTEE
a) Responsbilities

The rules of organization and operation of the Committes are described o the applicable legistation, the
Company's By-lavws and B the Compansg's Board of Directons Regulations and, v toat prajucice to the otles tasks
asslgned to the Committes by the appleable legislation o by the Board of Directors, tha Comimit tes will have at
krast the followang respoasibilitie s
af  Toewluste tha skills, knoededage and experience necessaryn the Board of Directors, To this end, it shall
defae the dutles and skils regused from candidates 1o Gl each vacancy, aad it shall evaluate the tame
andd declication recuared for them to @ fectiveby perform thei duties,

by  Toestablish a target to inerease the less represented gender on the Board of Dlrectors and 1o pregare
gusdelinas on howe bo attain said target,

c]  Tosubmin b the Board of Directors proposals for the sppolntment of swdependent drectors for el
apgrointment by co-optation o0 for thew submission te the decision of the General Shareholders'
Mg b, as well &5 progasals for the re-election or dismissal of the afosesadd direcrors by the General
Sharchaokiders' Beeting,

dj  Toreporton proposals for the appatntment of the other divecioss for thelr appoiniment by co-optaton
ar for the msbamisson to the dedsion of the Genseal Shareholders’ Béeeting, sswel as proposats for the
re-edectson of chamissal of the aforesaid deectors by the General Shareholders' kesting.

el Toreport to the Boaed of D ectors proposats for the appointment snd dismissad of senior management
postions,

fl  Torepodt, madvano: on the appolnnment by the Board of Dieectors of the position of Clhesrperson and,
whwre appdicabda, of one (1) or more \ice Chairpersons, a5 well a5 the appointmaents o the position of



the Secretany g, where applicalble, of omne (1) of more Vice Seoretarles. The same poocedore shall e
followed to agree an the dismissal of the Semetany and, where applicabde, of each Vice Secretany,

gl To esaimme @l organise the succession of the Chasr of the Board of Deectoss and of the Comparny's
CEQ g, iF appropriate, to submit proposals be the Board of Directors to ensura that sech succession is
cobchected an ordarly and planned manner_

h]  Toprogose to the Board of Drectors the members that should be past of each of the Comimeiess.

it Tocoordinate the performance assessment of the Board of Directors ard its Committess, and raise the
regulis of the aforementloned asse ssmant 1o the plenary session, together wath a proposal for an sction
plam oo with recommenddations to correct any deficdendas detectad

iV Torepost to the Board of Dlrectoss on the non-fanclia mfomeation that the Comparny must decdoese
perindicaly

k}  Tosuperdse complanoe with the mules of corporae governance snd miemal codes of condoect.

I}y To momsior the implementation of the generad policy regaiding the commumecation of economic,
finarwzal, non-fmancisl, and comporate fomation, as well as communication aned contacts with
sheareholders, investors, prossy adwisors and other Interest groups.

mp  Toevaheate and penodcalby review the corporate goves nance system and the emdronmental and social
palicy of the Company, [norder to comply wath thes mission of promoting corporate interest and ake
into account, a5 appeopriate, the legitemate mterasis of the remaining siakehodders

nj  Tomondbor that the Company’s praciioes in enwlnonmental and socal matters comply wdth the sirategy
e gl 5 established,

a]  Tosuperdse amd evaluate the relatbonship processes waih the dfferent stakehobders.

Pl To resiesy and repoit on the Anrsal Sustainalelity Repost poor to |05 presentation o the Board of
Diirectors,

q]  Torecomimend the sirategy regardng the contnibutlions to the Cellnes Foandation and affect them o
compEance with the Sustainability programs adopted by the Compiany,

i1} Topropose fo the Board of Mrectors the remuneration policy for directors snd senlon mianagement, o
for thosa mafviduals who perform their senior management funclions reportng deecthy to the Boand
of Dwectors, executive commlttess or {EO0s, as weldl a8 the indviduad remuneration and other
contractual cond Bons for executive direciors

s]  Towverifyoomplianoe vt the remuneration polioy establdishad by the Compamy.

1) To rewiew periodicaily the deectors and serior managers remunerations polcy including the
remEsation sestems with shares and their appSication, o5 well as gearantes that thair incividel
remuneration is proportionate to that pald te other dectors sl sendor managers of the Company.

ul  Toansee that conflicts of interest do nat affect the independence of the externad sdwce provided te
the Conumities,

v To werify the mbormation on directors aed senior managers remumerations contained in the various
coiporate documents, mchedeng the annual report on directors” remunerations and propose o the
Board of Directors, for sbmission to a consultative wote al the Generad Sharehaldlers’ Meating the
preparabion of the aforementoned anaeal report.

wil Ay othaers pelated o matters withan its compatance amd that ase requeasted by the Boaed of Directors
o Iy s Cheali.

e} Operation

The applicable legislabon, the Compary's By-lavs and the Compasw's Board of Directors Regdatons shall
chz firee the skills of the Committes and its scheme of organization and operation

Tha membarsof the Committee wil ba apgeomntad for @ madsnum term of four (4] years, may be re-elected, and
vl cease when they do sp i thels capacing as dipectors o when so agreed by the Board of Directors, foSeseng
areport from thes Committes. The Beard of Directors wAll Bkessse determine who will hold the gosithon of Chas
from among the indegendent directors, who will ba subrtitoted eveny four (4)years, being able to be re-electadd
ance 8 pegiod of one (1) vear has elapsed since hisfher cessation. The Commities itsalf will appoint a Secretary
amel may also appoing A Vice Seaetary, nesther neading to ba members thereaf,

Tha Cosmmitiea shall maet every tima the Board of Directors or its Chair requestsa repost be issead or proposals
b acdopied and, B amy case, whenewar (1S desmed advsabde for the proger execution of i dutles, 10wl be
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cornened by the Chas of the Commimes, either onbis/her own indtiathe or an the regeest of the Chalr of the
Board of Darectors o0 of fem members of the Committes,

Thee Committee will be walichy constituted when the magority of its mambers attend the meeting, sither prasent
o represenied. The resolutions will be sdopted by a maority of the members in attendance, present or
regresentied,

Ay memiber of the management team or the Company’s personne| who s regused to do 5o will be obiged to
attend the Comamittes"s sessions and inoollaborate and provide access te the infermation in hisfher possession,

Acthities

awing 221, the Committes held fiffeen meetings and carried oul the actidties listed below, The Committes
has bean fullyugedated by the manapenent team on the topecs of s compe tence {duning the foimal mestmgs,
by meesans of othes mbormad meetings or by comespondenacs and confarence calls) and has boen provided weth
the refevant supporting dGoomEmentation,

a)  Corporate Gowvernance
«  Succession process of the Chas of the Boasd of Diwectors and the Chasrs of the Conumnitbess:

- On & lenuary 2031, the Commithes lamdhed the succession process to appoint & s Chiss
of the Board of Derectors to be carrsed out by Kom Ferry,

- On 19 Janasary 3021, Koo Ferry presented to the Commimes the resadis of the evaheations
cartical out. The Committes proséded a Fmaourable recommendation to the Board of
DHieciors to apgeosnt bir Bertsand Kan as Non-Executive Ohalr of the Board of Directors,

- On 19 Janaeary 2031, the Committes |awnched the sucopsshn prooess o appolng the news
Chais of the Commi tiees to be carred gt by Kom Fermy

- O 24 Febaomry 2021, the Commities revimgned the resdis of the evalmtions carrjed out by
Kaorn Ferry on the appointment of the new Chaers of the Committess, The Committes
provedad a favourable recommendation to the Board of Deectors 1o appoint B Peta
Shore as Chair of the Agditand Bisk BManagement Committe e and bs, Barieta ol Rivero as
Chasr of the Mominations, Remuner abons and Sustaseabllity Commines.

= On 19 fanuasy 2031, the Committes Bsued a report on the ratification and re-alection of thae
appontinent of the progibetany g ector Ms. Alexandra Redch for the purposes of hei ratification and
ri-election by the Gemseral Meeting

= On 19 Jaewmry 2, the Committes fssued a report on the nasmber of membaers of the Bosed of
Directons 1o be submimed w the Bosrd of Directors, which (n ten would submit 5 w the General
tharaholders’ Meating.

s On 19 lanuany 2001, the cabendas of meetings of the Nominations, Remunarations and Sastanability
Comimnities for B2 1was presented, with a proposed agenda for each meating.

= On 11 February 200 the Commitiee revimeed @ first draft of the Annuad Corporate Gowernance
Repoitand the Annug Report on the Renwuiner ations of Directars .

®  On 19 lanasary 200 the Commnities lswched in line with pood gosvemance best practioes, the
alabeation of 3 competances matrie of the Board of Directors. On 24 February, 18 Mardh, 12 Aprd
andl 3 May 021 the Committes followed-up o the competences mairly of the Board of Drectors,
wehilch weas carrsed ot mbermally, On & June 2031, the Committes resewed the Bnal conclusions of
thes axarcise and it agreed to provde a vourable recommendation 1o the Board of Directors to
approve the competences matrix and 1o prepare an actlon plan with the trasnéng sessons and
workshops in accordance with the competences matrix condlesions,

e O 11 Febwuany 3001, the Corporate and Pubbe Affalis Deector presented to the Commities a fost
draft of the Annusd Integrated Repost

«  On 11 Febroary 2021, the GGobal Respurces Director presented to the Committes the progosasl
regardeng the Remuner ations Polloy of Direcions H001-H023 to algn ivwath the Good Governance Code
racommendations, the strategy of the Compary and the peer group companies, The maximum globad
amousd of the derectors' remuneration and the annual fived and long term variahle remeameration of
thee CED v also madifiad.
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On 11 Februany 202, the Committes revsesed tha Compary™s intermal regulations; the Corporate
e, the Board of Deectors’ Repulations, the Repdations of the Genaral Shareholdars” Mesting
and the Internad Code of Conduct, as well as the Poliog on the Com positon of the Board of Directors,
tive 50 ooy, he Polioy on the commens cathon of fnancial, non-fnanciad and corporate imfommation
anl contacts with shareholders, institutional irestors snd prosy advisors and the Equity, Civersiby
andd beckission Poboy to adapt them to the amerded Good Gover nanoe Code rewesasd by the ChY
20 and o ihe recent legislatwe changes and upcoming manspasition of the Shareholders’
Diractim, Tha Committes provided a fevowrabde recommendation toe the Bossd of Deectors to
approve @ these documents,

On 11 Febsary 2021, the Committes revingred the main conchesions of the extemal evakeation on
the functioning of the Boasd and its Committees for 2020 together with the proposed action plan fos
021t correct the defigencies de tected.

O 24 February 2021, the Commities reviewsd and apgeoved the Report on the fienctioning and
acthaties of the Momeations, Rermunerations and Sustainabding Commities for 2020,

On B Febiwary 300, the Commilties provsded a fesoamable recommendation to the Bogrd of
Diractors o approwve the tegrated Anoaeal Report, the Ansasl Corporate Gowernance Report, the
Ariasal Feport on Remumerations of Directors and the Remunerations Policy of Directors. The
Committes issued & Report on the Remiuneratens Poliny of Deectors,

On 18 March 2021, the Committes reewsad the Edronmental and Climate Change Policg, the
Dooupationa Health and Safety Polloy, the Global Causdity Policy and an amendiment made 1o ihe E5G
Folicy. The Committes provided a favourabds recommandaton o the Board of Deectors o apgrove
thegs policies.

O 15 Aily 2021, the Comnelites agread o propose 1o the Board of Directors (o apgoin by co-option
bits Wate Holgate s nanwr independent Boasd membar and as rew member of the St ased Bisk
Blanapanient Committee. On 21 buly 2021, the Committee Ssued the cormesponding reasoned
progesa on the appeantment of the indagendent direcior ks Kate Holgate, for the purposes of her
appodntiment by co-option & Bogrd member ad as member of the At and Risk bAanagensent
Committes.

O 13 Octobar H021, the Secretasy of the Committes presented the amandded version of the Bternal
Code of Conduct as a result of the recent @mendment of the Spansh Securities barker Law, which
aliminatad the requiramaent that Spanssh Bstecd companies had to mebdish thesr quartedy fmancal
reports. In addition it was alse proposed 1w amend the intamal Code of Conduct 10 allgn it te artlcle
1911 of the MAR, wildh states that duiing dosed persods only persons wath Btanagesial
Rasponsibiities were affected by the prohibition to wade wath Collnex's shares, The Committes
agreed to recomimend to the Board of Directors the amendment of the Internal Code of Conduct in
ardar o {if eEminate Chosad Periods for the pablication of quasterhy mformatson and (i} establish the
prohebstion o wade durng Closed Perlods only for Persons with Banageral Fesponsibdities,
according with the provisions stated i the BAR

On 13 October 20241, the Committee Bunched the Boasd of Directors Seff-assessment 2021 fwhich
thas vear was done mbernally). On 15 December 2000, the Vice Secretary of the Boasd of Directors
prasented the results of the Seli-assessmant of the &mchoning of the Board and its Committeas
dhur g 2001 and the Acton Plan 7021, The Commitiee alse redesed the progosed Action Plan 2022
and agreed fo recommand to the Board of Directors the acknogledgmant of the Board of DEectors
Armasal fssessment Report 2001 and fo apgeove the action Plan 2007 10 correct the areas of
Enprovament

Euecession Plan

On 1% fanuary H021, the Committes reviewed the report casmied out by Korn Ferry on the axecufive
development and swccesslon plan, which included the masn highSghts snd recommendations
regardng the Senie Managemant and an aggregataed wew of the projecied timing of secoesson
peeeds. The Commilites also reveewed each posi ton on a case-by-Case basis.

Oy 24 Febopany 20041, the Committes followed-up on the exeostve devel opeme nk ancd sucoession plan,
The Commnl thee radewed the succession plan and the contingency plan for the Depaty CEC and s
pdentia! internad successors and atso disoussed the possibiliny of fransversal career movemants of
the Spndor Management and one leved dosas, The Commities mentbers also adked Koin Feary to
orodate the anahysis performed on the confingenoy plan of the potential external candidates to
replace the CEC.
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On 18 dtarch 2021, the Cosmmittes revingred the succession plan of the Coambry Managing Directors

O 15 Ry 3021, the Commil thee seviewed the progress on the Executive Deseloganent Progs s and
the status m the different countries, The Global People Director also presented the Deputy CEO
condingency plan, the potential successors and the organizational adiustments for esdh of the
candidates, as well a5 the succession plan for each Country Banaging Director,

O 15 December 2021, the Committes revievsm d the Executive Devalopmend Frog sm, covering those
actlons that were structural, these refated 1o falent deveogment and the key fooes areas. The
Committes slse revewed the secoesston plan for the Depasty CEO anad the Sanior banagement,

Bemuneration-redated activities

O 11 Februay 2021, the Comimittee analysed the degroe of achievement of the quantitalive and
auaditative CEO's BABCrtargets for 2020

O 34 Februgny 2001, the Commities agresd to subalt to the Board of D ectors the final assesement
ot the schimmant of tha argets set foe the LTIP 2008 2020

O 34 Febomany A0 the Committes agreed to suhmit to the Boasd of Directors the LTIP 202023
coadract model.

On 2 Febouary H21, the Committee sgreed to submit to the Board of Derectors the CEO's MEOD
taigets for 2021,

On 15 by 2004, the Global Resmwoss DEector presented the erdsaged process 1o raviney the
rermuneration of the Board membeers ad the Senlor Banagement. The Committes agread o engage
Willis Toweer s Whatson as extarnad achvsor 2o aesist the Commmittes during this exerciss, The Committes
alse consdarad the possibiliby of preparing the Anewsd Beport on the Remmerations of Directors m
A fres fomsat 1o [mpeove Tanspansnoy.

O i Septem ber 2021, tha Committee rmdessd the Bemumerations Poliog of the Directors approvec
fwy the XA General Sharehobders” Meating from & corporate govermance pesspective. The mitlad
sitvation was anabysed and the most recent markat trends were reviewsad

On 13 October 2004, the Conumnities reviewed the benchmarking strategy and Willls Towers Watsan
prasentad the heo pees groups sebection criteria, which main movelty was to indude Ewogsan high
grongth companies (i the same high gronyth stage a5 the Compamny, in addition to the compandes in
thee same mdustry that have waditlonaly been mchedod in the pear groap basket. The Commities
agreed to approve the primary peer groug (industng-based), the secondany peer groas (high goeth
Eurapean companles) and the peer growg to revles pay practioes (the gualitative analyss) proposed
By WilEs Tonemrs,

O 9 Movember 3001, the Conwlftes revewed the benchaarking of Non-Executiee Diectors
remuraration, the benchmarking of the malitative anahyss of the BExecutive D echor remuneration
andl the ealitative progoesal of the Sensor Management remueseralbon,

O F December 2021, the Commities agreed o recommend 1o the Board of D ectors o approve the
Exeutive [erector’s ramumseration proposal and the LT P A0 2-H2 4 applicabde to the antire group of
benefizarses, ecept for the breakdosm of ESG targers and the low, medium and hegh lewvel of
achiswament for each metric, The Committes also sgreed to recommend to the Board of Drectors o
approve e Serdor Management's Femuneration progosa,

On 15 December 2021, the Committes approved the breakdown of the ESG trgets and the bow,
oo andd high bewel of aohdevement for each metric. The Commities 850 apeed 1o recommend o
thee Bogrd of irectors 1o ggpeove the Moa-Executhee Directors” remuseration.

Activities related to ESG
On i Bdarch 2021, the Globed People Director presented to the Conmmities the Equitny, Deoersity and
Ineclusinn Proge sm — Blan 221, indicating the states of each of the ackons. The Global People Derectos

also explalned the thiee madn pllars of the Peogle strategy: ouftare, leaderslep and 1atent and
raminced the E50G 2001- 2025 goals ralated i th diver siby.
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Ot 3 hay 2021, the Conimiiies revievwed e E50 Master Plan and the Cosporabe and Public Affas
Director expdained the different E5G indexes to whidh the Company belonged to and the level of
transparency and repor g toowhach the Company was subject. The Corporate and Poblic Affass
Girector also referred to the seiting up of the E%G Commmittes,, its compasition and Bewctions,

O 3 by 2021, the Globad Operations Direcior together with the Global Head of Energy presanted
to the Commiites the Energy Transation Plan and the Energy Transitlon kode], whiloh was based 4
pllars: green eneviy souE cing, aner gy efficienday, suto-genaration from renevmble sources and enargy
.0F.

On 3 My 3021, the Global Resowrces UEector presented the ESG.related risk map from a
consolidated strategle nsks map and from a consalldated operations risks map point of wes. The
ohal Resparces Cirector afsoe explasnaed tha E5G maetrsc of the CEO, the Senior Management and the
btanagement Dwectors’ MBD.

OB June 2021, the Global fesources Director together with the Globa Peaple Director presented an
ugpdate of the Equity, Diversity and nclusion Program (EDI) and axplained the 2025 ohjectives, the EDI
strateqny qrsantitatiee targeis and the EDI Initkatives canrled out in the first half of 2001,

O & Juren 2004 the Corporate andd Public Affascs Direclor presented an update of the E5G Master Flan
andl exgdalned that the Company had Been workng on increasedg Intemmal snd external asaneness of
its E5G actvity, The Corporate and Public AFGirs D ector also refamed to tha E5G ratings towhich the
Company belonged and the main sachisvemaents of the E5G baster Plan 20212025,

O 15 July 2021, thee Global Opeerations Director together with the Global Head of Enengy presented
to the Committes an upedate of the Energy Transtion Plan, noting that the Company was making good
propress and it was cloder o achleve s goads ahead of the pargeted tne. These was a dem
commibment to hawve 100% of green energy by 2025

On & September 3021, the Colporate and Puldic Affairs Director prosdded the Commilthes wath an
update of the E5G baster Flan 20212025 explaining the achiaved actions i bo tha first halfof 20021,
Ha also provided an oeeraing of where the Compamy stood o the E5G indexes. Pl presented the
materiall y analbysls that was done when defining the ESG Master Plan

On 8 September 2004, the Committee approved the E5G Board traingng with E5E, in the oontest of
thve Boaecl Woskshops plan 2021- 3022

On 15 Decemnber 20021, the Prasident and the Generad Banager of the Cellnes Foundation presented
b the Comimd tree the Foumdation pargose the Foundatbon's own programs and jolnt programs and
thar bapdget for 2022, differentiatng the &fferent pillars ard projects, which amoamted to & total of
1 000,006 The Committes sgreed o recommaend to the Board of Directors the donation of
1 000, O s thee Callies Foundation .

Talent Management

O 15 katy 2021, the Global People Director, peesented to the Committes the Talent Banagement
Progians, which was foowssed on One CeBney, inclusion, smpowssinent, rust aed tanspenenoy. The
Committes redieemed the by mitiatives that the Company had developed to attract talent, assess the
axlating tabent, develop the existing talent and retalnd engape the existing talent

On 15 December 2030 the Global People irector presented an overdes of the talent scboons canred
oan dhuing 2031

Other information

O 19 Banuany F21, the Committes provided a fvousable recommendation te the Board of Deectors
b Aapproe the extanson wntd 31 March 2021 of the period to be taken into soooant for the parposas
of the delivery of shares o 8l Cellnes smployees matdhing up to £500 the purchase made, 1Famy, by
thee employes &5 s eed al the Committes nieetng held on 20 Ootobar 2000, 0 order 1o me sl se
ther numbser of empboyeas whe coudd bene 8 from this initiathee,

O 3 May 2021, the Seoretary explained the onboarding peogram for new dreciors and the board
tr s sessons B owhich the Company was working
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w0 15 Juhy 2001 sed 9 Nowesmber 20081, the Committee recaived anupdate on the Organization of the

Conmpay.

= On 8 September 2021, the Global Peogle Director presented to the Committee the Board workshops
plan 2021- 7020, wiidh had been defined in accordance wath the resuts of the Board competenoes
matrix anad the feedback received from the different Board membars

This Annual Corporate Governance Report was approved by the Board of Directors of the

Company in its meeting held on 24/02/2022

Indicate whether any director voted against or abstained from approving this report

Yes [ Mo X
Mame of companyname of the member of the Boaid of RiEasoes {apamnst, Explain the reasons
Diretors i has ot vored fos the approwval of this report afistention, non
attendancs]

Qbssaryntions




COMISION NACIONAL DEL MERCADO DE VALORES

Ref. Remission of complementary information IRC fiscal year 2021. Rectification.

CELLNEX TELECOM, S.A.
Juan Esplandia, 11-13

28007 Madrid

25™ February 2022, Madrid

Dear Sir/Madam

We hereby inform you that we have detected a material error in the Statistical Annex of the
Annual Directors' Remuneration Report that we have sent you as Other Relevant Information
today, with entry number 1445. This Statistical Annex s also incorporated in the Annual Financial
and Audit Reports published today under entry number 14431, as well as in the half-yearly
Financial and Limited Audit/Revision Reports published today under entry number 14404. The
amount of the remuneration for the year corresponding to the sum of all the directors is 5,343
thousand euros, as stated in section C.1. c) of the Statistical Annex (page 15). Due to a material
error on the same page, this amount has been attributed to the total accrued by the Chief
Executive Officer instead of the corresponding 4,967 thousand euros.

Please note that the supplementary information has been sent and the material error has been
corrected.

Yours faithfully,

Mr. JAIME VELAZQUEZ VIOQUE

Secretary of the Board of Directors
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