
 
 
 
 
 
 
 

 

press release 

Results January-June 2021  

Cellnex ends H1 2021 with 47% growth in revenue 
and cash-flow, and 53% growth in EBITDA 

 

Updated outlook for revenue, EBITDA and cash-flow in 2021 due to early completion 
of certain acquisitions 

 
Since January deals announced in France, the Netherlands and Poland, with an 

associated investment of c.€9 billion  
 

Completion of the integration of CK Hutchison's assets in Austria, Denmark, Ireland, 
Italy and Sweden; integration of Play and Polkomtel Infrastruktura in Poland; and 

merger of telecommunications tower business in the Netherlands with DT 
 

Completion of the acquisition of Hivory in France and the integration of the assets of 
CK Hutchison in the UK are pending regulatory approval 

 

• Key indicators reflect the Company’s continued geographic expansion –after the 
integrations in 2020 and the beginning of 2021– and the strength of the Group's organic 
business: 

• Revenue1 of €1,061m (vs €723m in H1 2020); adjusted EBITDA of €804m (vs €527m in H1 2020); 
and recurring levered free cash flow of €394m (vs €267m in H1 2020). 

• Points of Presence (PoPs) increased by approximately 95%, with 7.5% organic growth including 
the effect of the roll-out of new sites in this period. 

• Updated outlook for 2021 with revenue of between €2,535m and €2,555m (previous guidance 
€2,405m - €2,445m), Adjusted EBITDA of between €1,910m and €1,930m (previous guidance 
€1,815m - €1,855m) and a recurring levered free cash flow of between €955m and €965m 
(previous guidance €905m - €925m). 

• Net debt at 30 June of €6,566 million.  

• Average maturity of the Company’s debt (drawn debt) is 7.2 years, the average cost of the 
drawn debt is 1.6%, of which 86% is fixed rate.  

                                                             

 

1 Corresponds to Operating Income excluding Advances to customers. Please see note 18 a) in our Interim Consolidated Finan-
cial Statements ended 30 June 2021. 
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• As of July 2021 and following the completion of the acquisition of Polkomtel 
Infrastruktura, Cellnex has an available liquidity (cash and undrawn debt) of c.€18.6 billion. 

• The company has been ranked among the top five telecommunications companies globally 
in terms of sustainability, improving its rating in the Sustainalytics “ESG Risk Rating” by 
c.20%, consolidating its “low” risk rating. Following initiatives to address the risk of climate 
change, it has received the approval of the Science Based Targets initiative (SBTi) for its 
emission-reduction targets - aligned with the “Business Ambition for 1.5°C” commitment to 
limit global warming. 

• Other initiatives as part of Cellnex’s Environmental, Social and Governance (ESG) strategy 
include setting up the Cellnex Foundation to narrow the digital, social and regional divide 
through projects that improve access to connectivity. 

 
Barcelona, 29 July 2021.- Cellnex Telecom today announces its financial results for the first half of 2021. 
Revenue totalled €1,061 million (+47% vs H1 2020) and adjusted EBITDA grew to €804 million (+53% vs 
H1 2020) reflecting, along with organic growth, the effect of consolidation of the assets it acquired in 
2020 and in the early months of 2021. Recurring Levered Free Cash Flow was €394 million (+47% vs H1 
2020). 

The net accounting result was negative at -€67 million euros due to the higher amortisations (+60% vs H1 
2020) and financial costs (+88% vs H1 2020) associated with the Group's ongoing process of acquisitions 
and the consequent geographic expansion.  

Tobias Martínez, CEO of Cellnex highlighted “a first half marked by the completion of several acquisitions 
announced in 2020 and in 2021; new agreements in France, the Netherlands, Poland and Portugal; and 
our recent rights issue which received significant support from our shareholders. This has allowed us to 
continue seizing new expansive growth opportunities, as well as build on organic growth in excess of 5% 
for the period which saw increased revenue, EBITDA and recurring cash flow. We are pleased that several 
acquisitions completed earlier than previously expected, and so have revised our outlook for the full year, 
with revenues expected to exceed €2.5 billion and expected EBITDA of more than €1.9 billion.” 

 

Business lines: Key indicators for the period 

• Infrastructure Services for mobile telecommunications operators contributed 85% to revenue, 
€900 million, up 63% compared to the same period in 2020. 

• Broadcasting infrastructure contributed 10% of revenue (€109 million).  
• The business focused on security and emergency networks and solutions for the intelligent 

management of urban infrastructures (IoT and Smart cities), contributed 5% of revenue (€52 
million). 

• As at 30 June, the Company's largest market is Spain, accounting for 25% of the Group's revenue, 
followed by Italy with 17% and France with 16%.  

• As at 30 June, Cellnex had a total of 81,755 operational sites: 4,487 in Austria; 1,338 in Denmark; 
10,339 in Spain; 11,266 in France; 1,787 in Ireland; 20,020 in Italy; 4,061 in the Netherlands; 7,428 
in Poland; 5,117 in Portugal; 7,996 in the UK; 2,578 in Sweden and 5,338 in Switzerland; in 

https://www.cellnextelecom.com/en/press-room/
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addition, there are 3,994 DAS nodes and Small Cells (c.40% more, at constant perimeter, 
compared with H1 2020).  

• Organic growth of PoPs at sites was +7.5% in relation to H1 2020, including the effect of the roll-
out of new sites in this period. 

• Total investments made in the first half of the year stood at approximately €6.3 billion. This 
mostly corresponds to investments related to the generation of new income –incorporation of 
new assets, ongoing integration and roll-out of new infrastructure– together with improvements 
in the efficiency and maintenance of installed capacity.  

• The backlog –future sales agreed by the Group– including transactions to be concluded and roll-
outs announced in France and the United Kingdom, was €110 billion. 
 

Debt structure 

Cellnex has a debt structure that is flexible, low cost and with a high average maturity, owing to the 
various instruments used.  

• The Group's net debt –as at 30 June– was €6,566 million, as against €6,500 million at the end of 
2020.  

• The average maturity of the debt (drawn) is currently 7.2 years, the average cost of the debt 
drawn down is 1.6%, and 86% is tied to a fixed rate.  

• Since January the company has made four bond issues, one in February –in three tranches– for 
a total of €2,500 million, one in March for an amount of 150 million Swiss francs, one in May for 
an amount of €1,000 million, and one in June –the first in the United States market– for an 
amount of 600 million dollars long term (20 years). 

• As at July 2021, Cellnex has access to immediate liquidity (cash and undrawn debt) of 
approximately €18.6 billion.  

• Cellnex Telecom's issues maintain Fitch's investment grade rating (BBB-) with a stable outlook, 
confirmed in July. For its part, S&P confirmed the BB+ rating with a stable outlook in June. 

 

Period featuring the conclusion of operations and the announcement of new growth 
agreements 

In 2021 Cellnex announced growth operations in France (Hivory), the Netherlands (DT sites) and Poland 
(Polkomtel Infrastruktura) with an associated investment of c.€9 billion.  

It has also announced an expanded partnership with MEO in Portugal through the acquisition of 223 
sites and 464 DAS and Small Cells that will be spun off from the Portuguese mobile operator's tower 
division. This transaction amounted to an investment of €209 million. 

Of the series of transactions announced in the last 10 months, the Company has already concluded: 

• The integration of CK Hutchison's assets in Austria, Denmark, Ireland (December), Sweden 
(January) and Italy (June), after receiving the clearance from the competition authorities in the 
respective countries. 

https://www.cellnextelecom.com/en/press-room/
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The Company has thereby consolidated c.18,600 sites out of the total of 24,600 included in the 
agreement announced in November 2020, with only the agreement in the United Kingdom, 
which is expected for the first half of 2022, still to be concluded.  
The whole operation is worth €10 billion, and the agreements also envisage the roll-out of up to 
5,300 new sites over the next eight years, with an investment of a further €1.1 billion. 

• The integration of Play and Polkomtel Infrastruktura in Poland.  

At the end of March 2021, Cellnex concluded its deal to purchase a network of c.7,000 sites from 
Play, a subsidiary of Iliad, in Poland. The acquisition was first announced in October 2020. After 
receiving clearance from the competition authorities, the Company formalised the acquisition 
for c.€800 million which included a 60% controlling stake in the company that will now be man-
aging these sites. This new Polish telecommunications infrastructure operator, controlled by Cell-
nex, plans to invest up to €1.3 billion in rolling out up to 5,000 new sites over the next ten years 
in Poland. 

Likewise, in early July the Company concluded the agreement with Cyfrowy Polsat –announced 
in February– for the acquisition of 99.99% of its telecommunications infrastructure subsidiary, 
Polkomtel Infrastruktura, following the clearance from the Polish competition authority 
(UKOiK). Polkomtel operates passive infrastructure (c.7,000 towers and telecommunications 
sites) and active infrastructure (c.37,000 radio carriers providing coverage for all the bands used 
by 2G, 3G, 4G and 5G, and 11,300 km of fibre backbone network and fibre to the tower (back-
haul), supplemented by a national network of microwave radio links. The operation involves an 
investment of €1,600 million, plus an additional programme to roll out up to about 1,500 sites, 
together with investments in active equipment, mainly for the roll-out of 5G, for a further €600 
million or so over the next 10 years. 

• The integration of DT sites in the Netherlands.  
In early June, after receiving the clearance from the competition authorities, Cellnex and 
Deutsche Telekom concluded the agreement, which was announced in January, to merge their 
telecommunications tower business in the Netherlands and create an independently managed 
digital-infrastructure investment fund. Cellnex Netherlands now operates a total of 4,310 sites, 
including c.240 new sites to be rolled out over the next 7 years, of which 180 agreed with DT. 

 

Pending regulatory approvals: In addition to the deal with CK Hutchinson in the UK, in February 2021 
Cellnex reached an agreement with Altice France and Starlight Holdco for the acquisition of Hivory in 
France, the telecommunications tower operator that manages the 10,500 sites which mainly serve SFR. 
The agreement will cost Cellnex €5.2 billion, and will be accompanied by an eight-year programme worth 
a further €900 million for the roll-out of up to 2,500 new sites, among other projects. 

Once all the current acquisition and roll-out agreements have been concluded, Cellnex will be operating 
more than 130,000 telecommunications towers and sites in a total of 12 European countries. 

 

Updated Outlook for 2021 

As a result of the acquisitions carried out by the Company and its progressive integration of these assets 
and companies into the Group –some ahead of schedule– Cellnex has updated its forecasts for key indi-
cators (revenue, adjusted EBITDA and free and recurring cash flow) for the fiscal year 2021: 
 

https://www.cellnextelecom.com/en/press-room/
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- Estimated revenue: between €2,535 and €2,555 million (vs previous estimate of €2,405-2,445 
million). 

- Adjusted EBITDA : estimated at between €1,910 and €1,930 million (vs €1,815-€1,855 million). 
- RLFCF growth of around 60% to €955-€965 million (vs €905 to €925 million). 

 

 

About Cellnex Telecom 

Cellnex Telecom is Europe's leading operator of wireless telecommunications and broadcasting 
infrastructure, with a portfolio of c. 130,000 sites, some 93,000 of which are already operational, and the 
rest in the process of conclusion or planned roll-outs up to 2030. Cellnex operates in Spain, Italy, the 
Netherlands, France, Switzerland, the UK, Ireland, Portugal, Austria, Denmark, Sweden and Poland.  
 
Cellnex's business is structured into four major areas: telecommunications infrastructure services; 
audiovisual broadcasting networks, security and emergency service networks and solutions for smart 
urban infrastructure and services management (Smart cities and the "Internet of Things" (IoT)). 
 
The company is listed on the continuous market of the Spanish stock exchange and is part of the selective 
IBEX 35 and EuroStoxx 600 indices. It is also included in the main sustainability indexes such as CDP 
(Carbon Disclosure Project), Sustainalytics, FTSE4GOOD, MSCI and Standard Ethics. 
 
Cellnex's reference shareholders include GIC, Edizione, Canada Pension Plan, CriteriaCaixa, Wellington 
Management Group, Capital Group, Blackrock, Fidelity and Norges Bank.  
 
For more information: https://www.cellnextelecom.com 

 

https://www.cellnextelecom.com/en/press-room/
https://www.cellnextelecom.com/en/
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Annex 1. Income Statement and Balance Sheet (IFRS16) 
 
 

 
 
 

*Revenues: Corresponds to Operating Income excluding Advances to customers. Please see note 18 a) in our Interim 
Consolidated Financial Statements ended 30 June 2021. 
 
**Adjusted EBITDA: relates to the “Operating profit” before “Depreciation and amortisation charge” (after adoption of 
IFRS 16) and after adding back (i) certain non-recurring items (such as Covid donations, redundancy provision, extra 
compensation and benefit costs, and costs and taxes related to acquisitions) or (ii) certain non-cash items (such as 
advances to customers, and LTIP remuneration payable in shares). 

 

 

 
 

€ Mn H1 2020

Telecom Infrastructure Services 553 900
Broadcasting Infrastructure 117 109
Other Network Services 52 52

Revenues* 723 1.061

Operating Expenses -196 -257

EBITDA** 527 804

Non-Recurring Expenses -34 -49
Depreciation & Amortization -423 -678

Operating Profit 70 77

Net Financial Profit -135 -254
Income Tax 15 96
Attributable to Non-Controlling Interests 7 14

Net Profit -43 -67

H1 2021

€ Mn FY 2020 H1 2021

Goodwill 2.676 4.213
Fixed assets 13.563 19.782
Right-of-use-assets 2.134 2.904
Financial Investments & Other Fin. Assets 538 651
Non-Current Assets 18.910 27.550

Inventories 2 5
Trade and Other Receivables 505 681
Cash and Cash Equivalentes 4.652 9.063
Current Assets 5.159 9.750

Total Assets 24.070 37.300

Shareholders' Equity 8.933 16.197

Borrowings 9.314 12.989
Lease liabilities 1.479 2.050
Provisions and Other Liabilities 3.273 4.543
Non-Current Liabilities 14.066 19.582

Current Liabilities 1.071 1.521
Total Equity and Liabilities 24.070 37.300

Net debt 6.500 6.566

https://www.cellnextelecom.com/en/press-room/


  

7 

 

cellnextelecom.com/press  

 
 
 
Annex 2. Significant events of the early months of 2021 
 

January 
 

• On 4 January, Franco Bernabé resigns as proprietary director and Chairman of the Board of 
Directors for personal reasons. 

• On 11 January, Cellnex announces the completion of the purchase of CK Hutchison's assets in 
Austria, Ireland and Denmark formalised at the end of December. 

• On 21 January, Cellnex announces an agreement with Deutsche Telekom to integrate T-Mobile 
Infra BV's 3,150 sites in the Netherlands and launch an investment fund in independently 
managed digital infrastructures. 

https://www.cellnextelecom.com/en/press-room/
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• On 22 January, the Cellnex Board appoints Bertrand Kan as Non-Executive Chairman of Cellnex. 
• On 26 January, the Company completes the purchase of CK Hutchison's assets in Sweden. 
• On 29 January, Deutsche Telekom renews Cellnex's status as a “Zero Outage Supplier” for the 

fourth year in a row in Spain. 
 
February 
 

• On 3 February, the Company announces an agreement with SFR to acquire some 10,500 sites in 
France and the launch of a rights issue subject to the renewal of the delegation to the Board of 
Directors of the power to increase capital by the Ordinary General Meeting of shareholders. 

• On 9 February, Cellnex concludes the placement of a bond issue in three tranches for a total 
amount of €2.5 billion. 

• On 26 February, Cellnex announces an agreement with Cyfrowy Polsat to acquire 99.99% of its 
telecommunications infrastructure subsidiary, Polkomtel Infrastruktura. 

 
March 

 
• On 3 March, Cellnex, Nokia and Quobis successfully conclude the 5G Lean project to bringing 

connectivity to rural areas using neutral, shared and sustainable infrastructure. 
• On 10 March, Cellnex concludes the placement of a bond issue for 150 million Swiss francs. 
• On 16 March, Network Rail awards Cellnex the contract to provide connectivity for the London-

Brighton railway line. 
• On 29 March, Cellnex holds its Shareholders' Meeting which approves the delegation to the 

Board of the power to increase the share capital as a preliminary and mandatory step for the 
launch of the rights issue announced in February. 

• On 30 March, Cellnex launches a €7 billion rights issue to finance its growth. 
• On 31 March, Cellnex concludes the purchase of the network of some 7,000 Play sites in Poland. 
 

April 
 
• On 21 April, Cellnex announces the completion of the €7 billion rights issue. 
• On 30 April, the Dutch railway manager ProRail awards Cellnex the contract for the 

management and expansion of its telecommunications infrastructure. 
 
May 
 

• On 10 May, The Board of Directors approves the distribution of a dividend charged to the share 
Premium reserve in the amount of €11,820 million (0.01740 for share). 

• On 25 May, Cellnex concludes the placement of a bond issue for €1,000 million. 
• On 28 May, Cellnex obtains a score of 15.5 in the Sustainalytics 'ESG Risk Rating', entering the 

top 5 in the sector and consolidating its position in the 'low risk' category in terms of ESG. 

https://www.cellnextelecom.com/en/press-room/
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June 

• On 2 June, after obtaining permission from the competition authorities, Cellnex and Deutsche
Telekom concluded the merger of their telecommunications tower business in the Netherlands.

• On 9 June, Cellnex receives the go-ahead from the Polish competition authority (UOKiK) for the
acquisition of Polkomtel Infrastruktura.

• On 17 June, the Italian competition authority gives the go-ahead for Cellnex's acquisition of CK
Hutchison's assets.

• On 24 June, the Science-Based Targets (SBTi) initiative approves Cellnex's emission-reduction
targets.

• On 28 June, Cellnex presents the socioeconomic potential of 5G at MWC21.
• On 29 June, Cellnex concludes the placement of a bond issue for USD 600 million, the first in the

United States market, long term (20 years).

July 

• On 1 July, Cellnex concludes the purchase of CK Hutchison's assets in Italy.
• On 9 July, Cellnex completes the acquisition of Polkomtel Infrastruktura.
• On 12 July, Cellnex establishes the Cellnex Foundation to bridge the digital, social and territorial

divide through connectivity.
• On 14 July, the Cellnex Foundation launches its first acceleration programme for startups with

social impact.

Corporate Affairs Department 
Corporate communication 

Add our new mail to the Safe Senders List: 
communication@cellnextelecom.com 

Tel. +34 935 021 329 
cellnextelecom.com/press 

https://www.cellnextelecom.com/en/press-room/
mailto:communication@cellnextelecom.com
https://www.cellnextelecom.com/en/press-room/news/
https://www.cellnextelecom.com/en/press-room/news/
https://twitter.com/cellnextelecom
https://www.linkedin.com/company/cellnex-telecom/
https://www.youtube.com/channel/UCs0QtkTeuaLSUJKXtus9bjQ
https://www.flickr.com/photos/130912819@N06/
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ANEXO 

Indicadores financieros no-NIIF y medidas alternativas de 
rendimiento 

Non-IFRS and alternative performance measures 

Además de la información financiera preparada con-
forme a las Normas Internacionales de Información Fi-
nanciera (“NIIF”) y derivada de nuestros estados financie-
ros, esta presentación incluye ciertas medidas alternati-
vas del rendimiento (“MAR”), según se definen en las Di-
rectrices sobre las medidas alternativas del rendimiento 
publicadas por la Autoridad Europea de Valores y Merca-
dos (ESMA) el 5 de octubre de 2015 
(ESMA/2015/1415es), así como ciertos indicadores fi-
nancieros no-NIIF. Las medidas financieras contenidas en 
este documento que se consideran MAR e indicadores fi-
nancieros no-NIIF se han elaborado a partir de la infor-
mación financiera de Grupo Cellnex, pero no están defi-
nidas ni detalladas en el marco de información financiera 
aplicable y no han sido auditadas ni revisadas por nues-
tros auditores. 

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

Utilizamos estas MAR e indicadores financieros no-NIIF 
para planificar, supervisar y evaluar nuestro desempeño. 
Consideramos que estas MAR e indicadores financieros 
no-NIIF son útiles para facilitar al equipo gestor y a los in-
versores la comparación del rendimiento financiero pa-
sado o futuro, de la situación financiera o de los flujos de 
efectivo. No obstante, estas MAR e indicadores financie-
ros no-NIIF tienen la consideración de información com-
plementaria y no pretenden sustituir las medidas NIIF. 
Además, otras compañías, incluidas algunas de nuestro 
sector, pueden calcular tales medidas de forma dife-
rente, lo que reduce su utilidad con fines comparativos. 

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

Para obtener mayor información sobre las MAR y los in-
dicadores financieros no-NIIF utilizados, incluida su defi-
nición o una conciliación entre los indicadores de gestión 
aplicables y la información financiera presentada en los 
estados financieros consolidados preparados según las 
NIIF, se debe consultar la sección sobre Medidas Alterna-
tivas de Rendimiento (páginas 60 et seq.) del Informe 
Anual Integrado del ejercicio social finalizado a 31 de di-
ciembre de 2020 de Cellnex Telecom, S.A., publicado el 
26 de febrero de 2021. El documento está disponible en 
la página web de Cellnex (www.cellnextelecom.com). 

For further details on APMs and Non-IFRS Measures, in-
cluding its definition or a reconciliation between any ap-
plicable management indicators and the financial data 
presented in the consolidated financial statements pre-
pared under IFRS, please see the section on “Alternative 
performance measures” (page 58 et seq.) of the Inte-
grated annual report for the fiscal year ended in 31 De-
cember 2020 of Cellnex Telecom, S.A., published on 26 
February 2021. The document is available on Cellnex 
website (www.cellnextelecom.com).  

https://www.cellnextelecom.com/en/press-room/
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