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Industry Key players Applications

Wireless 
Communications

Mobile
Operators

Telecom infrastructure 
services

Content and 
Media

Broadcasters

Broadcasting services

Ancillary 
Network Services

Government 
Agencies/

Municipalities
Network Services & Other

Cellnex at a glance
Cellnex occupies a critical role in how we communicate
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2017

Subsequent 
acquisition of up to 
3,000 towers (o/w up 
to 1,200 to be 

constructed in the 
next 5 years) from 
Bouygues for up to 
€854Mn

Acquisition
EV up to 
€170Mn
Up to 600 sites

Acquisition EV 
c.€36Mn 551 
sites

Reinforcing 
position in 
Italy 
Acquisition of 

10% stake in 
Galata

Acquiring 5G 
capabilities 
and growing in 
Netherlands 

EV €129Mn 30 
sites

Acquisition of 
2,239 sites from 
Sunrise Telecom 
for €400Mn

Construction 
EV up to 
€283Mn Up 
to 1,000 sites

2018

Acquisition 
in Spain and 
Italy, 460 
and c.200 

sites, 
respectively

Acquisition 
of 100% of 
the share 
capital of 

XOC for 
€34Mn

Commitment to 
deploy up to 
€250Mn over 5 
years to deploy 

up to 88 new 
telecom centers

Other 
MNO

Acquisition 
of 375 sites 
for an 
amount of 

€45Mn

Acquisition 
of 133 sites 
+ 75  BTS 
sites for an 

amount of 
34Mn

Agreement for up 
to €330Mn 
whereby it may 
acquire up to 62 

additional 
strategic telcom
centers

Acquisition 
of 85 sites 
for an 
amount of 

€3.4Mn

Acquisition 
EV €12Mn 32 
sites

2019

Acquisition 62 
“Metropolitan 
Offices “ in France

Roll-out 800 new 
sites in Italy until 
2025

Acquisition of 
2,800 sites + 500  
BTS sites

Acquisition of 5,700 
sites + 2,500  BTS 
sites

Acquisition of 2,200 
sites + 1,000 BTS 
sites

Acquisition of 546 
sites + roll out 600 
new sites until 2027

Acquisition of 7,400 sites and 
the rights to market c.900 
sites

2015

Cellnex €1.9Bn 
IPO

2016

Acquisition of 
261 mobile 
telephony 
sites from 

Protelindo in 
the 
Netherlands 
for €109Mn 

Acquisition of an 
Italian operator 
and provider of 
‘small cell’ 

solutions for 
mobile 
broadband 
coverage in large 
open and closed 

spaces for
€19Mn

Acquisition of 
100% of Shere
Group Limited 
for €393Mn

The portfolio 
includes 1,004 
sites in 
Netherlands and 
UK

Acquisition of a 
portfolio of 230 
towers from 
Bouygues for 

€80Mn

Subsequent 
acquisition of 
270 towers from 
Bouygues for 

€67Mn

Acquisition 3,000 
sites + 400 BTS

Acquisition of 1,500 
sites

Acquisition 2,000 
sites + 400 BTS

Acquisition the marketing and operation 
rights for 220 high towers from BT 

Acquisition 1.150 
sites + 100 BTS

Acquisition 4,500 
sites + 400 BTS

Acquisition 2,650 
sites + 2,550 BTS

2021

2020

Acquisition of 3,150 
sites + 180 BTS sites

Acquisition of 10,500 
sites + 2,500 BTS sites

Acquisition of 
7,000 sites. + 
1,500 sites BTS

Polkomtel

Acquisition 6,000 
sites + 600 BTS

Acquisition 1,400 
sites + 500 BTS

Acquisition 8,900 
sites + 2,100 BTS

Acquisition 7,000 
sites +5,000 BTS

Cellnex’s Growth Story
Growth operations: After IPO

Since the IPO in 2015,
Cellnex has executed 

or committed investments 
worth around € 40 billion
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Cellnex’s Growth Story
Cellnex’ European consolidation: 2014 – Dic. 2023

SWITZERLAND

s i tes
6,199

SPAIN

s i tes
11,441

ITALY

s i tes
27,723

FRANCE

s i tes
29,942

UNITED KINGDOM

s i tes
15,634

SWEDEN 

s i tes
5,189

IRELAND

2,494
s i tes

PORTUGAL

s i tes
6,837

POLAND 

s i tes
21,586 

AUSTRIA

s i tes
4,922

NETHERLANDS

s i tes
4,318

DENMARK
2,039
s i tes

(*) Including transactions not yet closed 
More than 138,000 sites (*) ,  towers and communication nodes
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Cellnex’s growth drivers
Attractive Underlying Markets

14

Market Estimates back at IPO (2015) confirmed
Mobile Data Traffic in Western Europe(1) growing at c.30% CAGR

100.0%

2017

100.0%

53

0.4%

2015

100.0%

83.5%

2016

100.0%

20192018

9
99.6%

3.4%

20242022

96.6%

2020

16.5%

8.4%

17
91.6%

2021

26.5%

73.5%

2023

117 36.0%

2025

64.0%

45.5%

54.5%

13

146

39

71

92

183

26

Exabytes (2)/ year

CAGR

Source: Ericsson Mobility Report,  Arthur D. Little analysis
(1) Western Europe countries include France, Germany, Italy, Spain, Sweden, UK and other smaller countries
(2) 1 Exabyte = 1 million Terabytes

Cellnex IPO

c. 30%

5G

4G/3G/2G

c. 190%

c. 17%
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Cellnex’s growth drivers
5G and the challenges of permanent connectivity

Around 2022 we will have

29Bn
connected objects

Source: Ericsson

1

Data traffic
growth

Global data traffic

in mobility
will grow more than

600% in 5
years

2
100

ti
m

es

Until

faster
than 4G

1
Latency

millisecond

3

“small cells”

Densification

up to x10 
Each urban

will complement

with 10 

4

An explosion of 
"connectivity"

“macrocell” 

15

Allocation of more frequency bands

5
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Cellnex’s focus after international expansion story 
Cellnex’ European consolidation: 2014 – January 2024

c. 7,000
sites

2014

c. 138,000

Jan. 2024x19
+40
agreements

(*) Including transactions not yet closed 

2,494
sites

15,634
sites

4,318
sites

6,837
sites

29,942
sites 

27,723
sites

11,441
sites

6,199
sites

4,922
sites

5,189
sites

2,039
sites

21,586
sites

sites (*)

After a period of expansion

→ focus on Organic Growth and Operational Excellence 

→ support our customers in their path to growth in terms of adjacent 
assets:
• Densification and Indoor Coverage (DAS and Small Cells)
• Fiber To The Tower (FTTT) to complement and foster 5G rollout
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Tenant 1

Tenant 2

◼ Cellnex builds new sites for mobile
operators according to BTS programs
agreed with MNOs or on demand.

◼ More than 15.000 sites to be built till
2030.

Built-to-SuitMulti-Tenancy Rationalization

◼ Cel lnex attracts additional tenants on 
exis ting s ites

◼ Leader in multi -tenancy solutions ,
Cellnex captures a signi ficant portion
of the organic growth on existing
sites , driven by new demand of sites
triggered by new frequency
allocation, coverage commitment
and increase of data traffic demand.

◼ Cellnex is focused on optimizing
exis ting portfolio of si tes , by
consolidating / rationalizing the
assets.

Cellnex organic growth
Cellnex has different levers in the telecom infrastructure services to deliver organic growth

Growing with our anchor clients and offering infrastructure to any operator.
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Cellnex organic growth
Cellnex provides end to end solutions for indoor coverage and network densification 

>
1
0 
Mb
ps

Indoor 

Performan
ce 

Required

Indoor Coverage 

Floor View  
Hotel

Signal Level 
HIGH

Signal Level
LOW

Network densification with Small Cells

Specific solutions by using urban infrastructures

Of our time 
indoors.

is spent in indoor90% Time
is generated in indoor80% Traffic 

is satisfied by indoor coverage40% Users
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Cellnex RAN as a Service
In Poland, following customer needs, managing the RAN network as neutral host for one MNO 

Assets

Contracts and 
Accountability

Resources and 
Organization

TowerCo MNO RAN as a service MNO
(Core + Services)

MSA

MNO

MSA

MNO

(*)

Traditional passive model RAN as a service model

Cellnex→additionally to passive, manages and Upgrades the RAN Access Network, including transmission.
MNO → Core Network and owns the frequencies allocated
MNO focus → Network evolution strategy, services and customers
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Cellnex in a nutshell

First independent neutral operator in Europe

Industrial model and long-term commitment with our customers

First independent neutral operator in Europe
Capacity to harness synergies from integrating new assets

Anticipation: Bringing value to the 5G ecosystem
Know-how in small cells, indoor systems, FTTT, Edge Computing

Innovation, entrepreneurial culture and leadership

Industrial model and long-term commitment with our customers

16
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