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You	should	carefully	consider	all	of	the	risks	described	below,	as	well	as	the	other	information	contained	in	this	document,
when	evaluating	your	investment	in	our	securities.	Risks	Relating	to	Our	Business	and	Industry	Our	business	depends	on	the
demand	for	our	communications	infrastructure	(including	towers,	small	cells	and	fiber),	driven	primarily	by	demand	for	data,
and	we	may	be	adversely	affected	by	any	slowdown	in	such	demand.	Additionally,	a	reduction	in	the	amount	or	change	in	the
mix	of	network	investment	by	our	tenants	may	materially	and	adversely	affect	our	business	(including	reducing	demand	for	our
communications	infrastructure	or	services).	Tenant	demand	for	our	communications	infrastructure	depends	on	consumers'	and
organizations'	demand	for	data.	Additionally,	the	willingness	of	our	tenants	to	utilize	our	communications	infrastructure,	or
renew	or	extend	existing	tenant	contracts	on	our	communications	infrastructure,	is	affected	by	numerous	factors,	including:	•
availability	or	capacity	of	our	communications	infrastructure	or	associated	land	interests;	•	location	of	our	communications
infrastructure;	•	financial	condition	of	our	tenants,	including	their	profitability	and	availability	or	cost	of	capital,	including
through	government	funding;	•	willingness	of	our	tenants	to	maintain	or	increase	their	network	investment	or	changes	in	their
capital	allocation	strategy;	•	need	for	integrated	networks	and	organizations;	•	availability	and	cost	of	spectrum	for	commercial
use;	•	increased	use	of	network	sharing,	roaming,	joint	development,	or	resale	agreements	by	our	tenants;	•	mergers	or
consolidations	by	and	among	our	tenants;	•	changes	in,	or	success	of,	our	tenants'	business	models;	•	governmental	regulations
and	initiatives,	including	local	or	state	restrictions	on	the	proliferation	of	communications	infrastructure;	•	cost	of	constructing
communications	infrastructure;	•	our	market	competition,	including	tenants	that	may	elect	to	self-	perform;	•	technological
changes,	including	those	(1)	affecting	the	number	or	type	of	communications	infrastructure	needed	to	provide	data	to	a	given
geographic	area	or	which	may	otherwise	serve	as	a	substitute	or	alternative	to	our	communications	infrastructure	or	(2)	resulting
in	the	obsolescence	or	decommissioning	of	certain	existing	wireless	networks;	and	•	our	ability	to	efficiently	satisfy	our	tenants'
service	requirements.	A	slowdown	in	demand	for	data	or	our	communications	infrastructure	may	negatively	impact	our	growth
or	otherwise	have	a	material	adverse	effect	on	us.	If	our	current	or	potential	tenants	are	unable	to	raise	adequate	capital	to	fund
their	business	plans,	as	a	result	of	disruptions	in	the	financial	and	credit	markets	or	otherwise,	they	may	reduce	their	spending,
which	could	adversely	affect	our	anticipated	growth	or	the	demand	for	our	communications	infrastructure	or	services.	The
amount,	timing,	and	mix	of	our	tenants'	network	investment	is	variable	and	can	be	significantly	impacted	by	the	various	matters
described	in	these	risk	factors.	Changes	in	tenant	network	investment	typically	impact	the	demand	for	our	communications
infrastructure.	As	a	result,	changes	in	tenant	plans	such	as	delays	in	the	implementation	of	new	systems,	new	and	emerging
technologies	(including	small	cells	and	fiber	solutions),	or	change	in	plans	to	expand	coverage	or	capacity	may	reduce	demand
for	our	communications	infrastructure.	Furthermore,	the	industries	in	which	our	tenants	operate	(particularly	those	in	the
wireless	industry)	could	experience	a	slowdown	or	slowing	growth	rates	as	a	result	of	numerous	factors,	including	a	reduction	in
consumer	demand	for	data	or	general	economic	conditions.	There	can	be	no	assurances	that	weakness	or	uncertainty	in	the
economic	environment	will	not	adversely	impact	our	tenants	or	their	industries,	which	may	materially	and	adversely	affect	our
business,	including	by	reducing	demand	for	our	communications	infrastructure	or	services.	In	addition,	a	slowdown	may
increase	competition	for	site	rental	tenants	or	services.	Such	an	industry	slowdown	or	a	reduction	in	tenant	network	investment
may	materially	and	adversely	affect	our	business.	A	substantial	portion	of	our	revenues	is	derived	from	a	small	number	of
tenants,	and	the	loss,	consolidation	or	financial	instability	of	any	of	such	tenants	may	materially	decrease	revenues,	reduce
demand	for	our	communications	infrastructure	and	services	and	impact	our	dividend	per	share	growth.	Our	three	largest	tenants
are	T-	Mobile,	AT	&	T	and	Verizon	Wireless.	In	addition	to	our	three	largest	tenants,	we	also	derive	a	meaningful	portion
of	our	revenues	and	anticipated	future	growth	from	DISH	Network	Corporate	("	DISH").	The	loss	of	any	one	of	our
largest	tenants	,	including	DISH,	as	a	result	of	consolidation,	merger,	bankruptcy,	insolvency,	network	sharing,	roaming,	joint
development,	resale	agreements	by	our	tenants	or	otherwise	may	result	in	(1)	a	material	decrease	in	our	revenues,	(2)
uncollectible	account	receivables,	(3)	an	impairment	of	our	deferred	site	rental	receivables,	communications	infrastructure
assets,	or	intangible	assets	(including	goodwill),	or	(4)	other	adverse	effects	to	our	business.	We	cannot	guarantee	that	tenant
contracts	with	our	largest	tenants	will	not	be	terminated	or	that	these	tenants	will	renew	their	tenant	contracts	with	us.	In	addition
to	our	three	largest	tenants,	we	also	derive	a	portion	of	our	revenues	and	anticipated	future	growth	from	(1)	fiber	solutions
tenants	and	(2)	new	entrants	offering	or	contemplating	offering	wireless	services.	Such	tenants	(including	those	dependent	on
government	funding)	may	be	smaller	or	have	less	financial	resources	than	our	three	largest	tenants,	may	have	business	models
which	may	not	be	successful,	or	may	require	additional	capital.	Consolidation	among	our	largest	tenants	will	likely	result	in
duplicate	or	overlapping	parts	of	networks,	for	example,	where	they	are	co-	residents	on	a	tower	or	small	cell	network,	which
may	result	in	the	termination,	non-	renewal	or	re-	negotiation	of	tenant	contracts	and	negatively	impact	revenues	from	our
communications	infrastructure.	Due	to	the	long-	term	nature	of	our	tenant	contracts,	we	generally	expect	that	the	impact	to	our
site	rental	revenues	from	any	termination	of	our	tenant	contracts	as	a	result	of	such	potential	consolidation	would	be	spread	out
over	multiple	years.	Such	consolidation	(or	potential	consolidation)	may	result	in	a	reduction	or	slowdown	in	such	tenants'
network	investment	in	the	aggregate	because	their	expansion	plans	may	be	similar.	Tenant	consolidation	could	decrease	the
demand	for	our	communications	infrastructure	and	services,	which	in	turn	may	result	in	a	reduction	in	our	revenues	or	cash
flows	and	may	trigger	a	review	for	impairment	of	certain	long-	lived	assets.	On	January	6,	2022,	we	entered	into	an	agreement
with	T-	Mobile	that	contemplates	T-	Mobile	and	Sprint	network	consolidation.	We	anticipate	that	this	consolidation	will	result	in
higher	approximately	$	200	million	in	Towers	non-	renewals	in	2025	.	We	,	which	are	expected	--	expect	an	additional



impact	of	to	reduce	site	rental	revenues	by	approximately	$	200	35	million	in	Fiber	.	Except	for	full	year	2025,	we	expect	our
annual	Towers	non-	renewals	,	to	remain	in	line	with	$	10	million	impacting	results	in	2024	and	the	remainder	in	2025	our
historical	range	of	1	%	to	2	%	of	annual	site	rental	revenues	.	Excluding	the	Additionally,	we	anticipate	anticipated	that	impact
from	the	T-	Mobile	and	Sprint	network	consolidation	will	result	in	,	we	expect	each	of	towers	and	small	cell	non-	renewals	,
which	are	expected	to	reduce	site	rental	revenues	by	approximately	$	45	million,	with	approximately	half	occurring	in	2023	and
the	remainder	occurring	in	2024	and	2025.	Excluding	the	anticipated	impact	from	the	T-	Mobile	and	Sprint	network
consolidation,	we	expect	consolidated	annual	small	cell	non-	renewals	to	remain	in	line	with	our	historical	range	of	1	%	to	2	%
of	their	respective	annual	site	rental	revenues.	Due	to	network	consolidation	non-	renewals	and	interest	rate	increases	discussed
in"	—	Risks	Related	to	Our	Debt	and	Equity,"	we	expect	our	annual	dividend	per	share	growth	through	2025	to	be	below	our
long-	term	annual	target.	See"	Item	1.	Business	—	The	Company"	and	note	14	to	our	consolidated	financial	statements	for
further	information	regarding	our	largest	tenants.	The	expansion	or	development	of	our	business,	including	through	acquisitions,
increased	product	offerings	or	other	strategic	growth	opportunities,	may	cause	disruptions	in	our	business,	which	may	have	an
adverse	effect	on	our	business,	operations	or	financial	results.	We	seek	to	expand	and	develop	our	business,	including	through
acquisitions,	increased	product	offerings,	or	other	strategic	growth	opportunities.	In	the	ordinary	course	of	our	business,	we
review,	analyze	and	evaluate	various	potential	transactions	or	other	activities	in	which	we	may	engage.	Such	transactions	or
activities	could	be	complex,	costly	and	time-	consuming,	or	cause	disruptions	in,	increase	risk	to	or	otherwise	negatively	impact
our	business.	Among	other	things,	such	transactions	and	activities	may:	•	disrupt	our	business	relationships	with	our	tenants	and
landlords	,	depending	on	the	nature	of	or	counterparty	to	such	transactions	and	activities;	•	divert	capital	and	the	time	or
attention	of	management	away	from	other	business	operations,	including	as	a	result	of	post-	transaction	integration	activities;	•
fail	to	achieve	revenue	or	margin	targets,	operational	synergies	or	other	benefits	contemplated;	•	increase	operational	risk	or
volatility	in	our	business;	•	not	result	in	the	benefits	management	had	expected	to	realize	from	such	expansion	and	development
activities,	or	those	benefits	may	take	longer	to	realize	than	expected;	•	impact	our	cost	structure	and	result	in	the	need	to	hire
additional	employees;	•	increase	demands	on	current	employees	or	result	in	current	or	prospective	employees	experiencing
uncertainty	about	their	future	roles	with	us,	which	might	adversely	affect	our	ability	to	retain	or	attract	key	employees;	or	•	result
in	the	need	for	additional	TRSs	or	contributions	of	certain	assets	to	TRSs,	which	are	subject	to	federal	and	state	corporate
income	taxes.	Our	Fiber	segment	has	expanded	rapidly	,	and	the	Fiber	business	model	contains	certain	differences	from	our
Towers	business	model,	resulting	in	different	operational	risks.	If	we	do	not	successfully	operate	our	Fiber	business	model	or
identify	or	manage	the	related	operational	risks,	such	operations	may	produce	results	that	are	lower	than	anticipated.	Over	the
last	decade,	we	have	allocated	a	significant	amount	of	capital	to	our	Fiber	business,	which	is	a	much	less	mature	business	for	us
than	our	Towers	business.	Our	Fiber	segment	represented	34	%	and	31	%	and	33	%	of	our	site	rental	revenues	for	the	years
ended	December	31,	2023	and	2022	and	2021	,	respectively.	The	business	model	for	our	Fiber	operations	contains	certain
differences	from	our	business	model	for	our	Towers	operations,	including	those	relating	to	tenant	base,	competition,	contract
terms	(including	requirements	for	service	level	agreements	regarding	network	performance	and	maintenance),	upfront	capital
requirements,	labor	costs,	landlord	demographics,	deployment	and	ownership	of	certain	network	assets,	operational	oversight
requirements,	government	regulations,	growth	rates	and	applicable	laws.	While	our	Fiber	operations	have	certain	risks	that	are
similar	to	our	Towers	operations,	they	also	have	certain	operational	risks	(including	the	scalability	of	processes)	that	are
different	from	our	Towers	business,	including:	•	the	use	of	public	rights-	of-	way	and	franchise	agreements;	•	the	use	of	poles
and	conduits	owned	solely	by,	or	jointly	with,	third	parties;	•	risks	relating	to	overbuilding	competitive	fiber	assets;	•	risks
relating	to	the	specific	markets	in	which	we	choose	or	plan	to	operate;	•	risks	relating	to	construction	hazards,	including	boring,
trenching,	utility	and	maintenance	of	traffic	hazards;	•	construction	management	and	construction-	related	billings	to	tenants	;	•
risks	relating	to	efficiently	and	rapidly	adjusting	the	size	of	the	personnel	needed	to	operate	our	Fiber	business	;	•	risks
relating	to	wireless	carriers	building	their	own	small	cell	networks,	or	tenants	utilizing	their	own	or	alternative	fiber	assets;	•	the
risk	of	failing	to	optimize	the	use	of	our	finite	supply	of	fiber	strands;	•	damage	to	our	assets	and	the	need	to	maintain,	repair,
upgrade	and	periodically	replace	our	assets;	•	the	risk	of	failing	to	properly	maintain	or	operate	highly	specialized	hardware	and
software;	•	network	data	security	risks;	•	the	risk	of	new	technologies	that	could	enable	tenants	to	realize	the	same	benefits	with
less	utilization	of	our	fiber;	•	potential	damage	to	our	overall	reputation	as	a	communications	infrastructure	provider;	and	•	the
use	of	CLEC	status.	In	addition,	the	rate	at	which	tenants	adopt	or	prioritize	small	cells	and	fiber	solutions	may	be	lower	or
slower	than	we	anticipate	or	may	cease	to	exist	altogether.	For	example,	our	tenants	have	initially	focused	on	utilizing	towers	in
the	first	phase	of	deploying	their	5G	networks,	which	has	led	to	delays	in	some	of	our	small	cell	deployments.	We	anticipate	that
these	delays	will	be	temporary,	as	our	tenants	plan	for	the	next	phase	of	their	5G	network	deployment	which	we	believe	will
require	small	cells	at	scale.	Our	Fiber	operations	also	expose	us	to	different	safety	or	liability	risks	or	hazards	than	our	Towers
business	as	a	result	of	numerous	factors,	including	those	stemming	from	the	deployment,	location	or	nature	of	the	assets
involved.	There	may	be	risks	and	challenges	associated	with	small	cells	and	fiber	solutions	being	comparatively	new	and
emerging	technologies	that	are	continuing	to	evolve,	and	there	may	be	other	risks	related	to	small	cells	and	fiber	solutions	of
which	we	are	not	yet	aware.	Our	review	of	potential	strategic	alternatives	may	not	result	in	an	executed	or	consummated
transaction	or	other	strategic	alternative,	and	the	process	of	reviewing	strategic	alternatives	or	the	outcome	could
adversely	affect	our	business.	There	is	no	guarantee	that	any	transaction	resulting	from	the	strategic	review	will
ultimately	benefit	our	shareholders.	In	December	2023,	our	board	of	directors	established	a	Fiber	Review	Committee	to
oversee	and	direct	the	review	of	strategic	and	operational	alternatives	that	may	be	available	to	us	with	respect	to	our
Fiber	business,	including	potential	sale,	merger,	spin-	off,	joint-	venture	and	financing	transactions,	as	well	as	a	range	of
other	strategic	and	operational	opportunities	for	improved	value-	creation.	There	is	no	assurance	that	the	process	will
result	in	the	approval	or	completion	of	any	specific	transaction	or	outcome.	We	are	actively	working	with	financial
advisors	and	legal	counsel	in	this	strategic	review	process.	The	process	of	reviewing	potential	strategic	and	operational



alternatives	is	time	consuming	and	costly	and	may	divert	management'	s	attention.	It	may	also	be	disruptive	to	our
business	operations	and	long-	term	planning,	which	may	cause	concern	to	our	current	or	potential	investors,	customers,
employees,	strategic	partners,	vendors	and	other	stakeholders	and	may	have	a	material	impact	on	our	operating	results
or	result	in	increased	volatility	in	our	stock	price.	Any	potential	transaction	or	other	strategic	alternative	would	be
dependent	on	a	number	of	factors	that	may	be	beyond	our	control,	including,	among	other	things,	market	conditions,
industry	trends,	regulatory	approvals,	and	the	availability	of	financing	for	a	potential	transaction	on	favorable	terms.
There	can	be	no	assurance	that	any	potential	transaction	or	other	strategic	alternative	will	be	successfully	implemented,
achieve	the	intended	benefits	or	provide	greater	value	to	our	stockholders	than	that	reflected	in	the	current	price	of	our
common	stock.	Until	the	review	process	is	concluded,	perceived	uncertainties	related	to	our	future	may	result	in	the	loss
of	potential	business	opportunities,	volatility	in	the	market	price	of	our	common	stock	and	difficulty	attracting	and
retaining	qualified	talent	and	business	partners.	Failure	to	timely,	efficiently	and	safely	execute	on	our	construction	projects
could	adversely	affect	our	business.	Our	construction	projects	and	related	contracts	can	be	long-	term,	complex	in	nature,
dangerous,	costly	and	challenging	to	execute.	The	quality	of	our	performance	on	such	construction	projects	depends	in	large	part
upon	our	ability	to	manage	(1)	the	associated	tenant	relationship	and	(2)	the	project	itself	by	timely	deploying	and	properly
managing	appropriate	internal	and	external	project	resources.	In	connection	with	our	construction	projects,	we	generally	bear	the
risk	of	cost	over-	runs,	labor	availability	and	productivity,	and	contractor	pricing	and	performance.	In	addition,	the	construction
projects	(including	modifications	of	existing	communications	infrastructure)	can	pose	certain	safety	risks,	including:	•	risks
resulting	from	elevated	work,	including	falling	hazards;	•	risks	of	third-	party	non-	compliance	with	safety	regulations,	industry
best	practices	or	other	applicable	standards;	•	risks	associated	with	utility	hazards,	including	gas	line,	electrical	or	sewage
strikes,	which	may	result	in	explosions,	electrocution	and	other	potentially	catastrophic	events;	and	•	risk	of	potential	wildfires,
including	due	to	welding,	grinding,	cutting,	or	other	construction	activity.	Such	safety	risks	may	cause	personal	injury	or	loss	of
life,	severe	damage	to	or	destruction	of	property,	suspension	of	operations	or	services,	or	significant	damage	to	the	environment,
creating	financial,	regulatory	or	reputational	damage	that	could	adversely	affect	our	business.	See"	—	Our	business	may	be
adversely	impacted	by	climate-	related	events,	natural	disasters,	including	wildfires,	and	other	unforeseen	events"	below	for
additional	information	regarding	potential	adverse	impacts	to	our	business	which	may	result	from	wildfires	and	other	climate-
related	events.	Further,	investments	in	newly	constructed	communications	infrastructure	may	result	in	lower	initial	returns
compared	to	returns	on	our	existing	communications	infrastructure	or	us	not	being	able	to	realize	future	tenant	additions	at
anticipated	levels.	Additionally,	contracts	with	our	tenants	for	these	projects	typically	specify	delivery	dates,	performance
criteria	and	penalties	for	our	failure	to	perform.	Our	failure	to	perform	timely	and	in	accordance	with	the	performance
criteria	exposes	us	to	penalties	specified	in	the	contract	or	possible	litigation.	We	often	experience	unforeseen	delays	from
municipalities	and	utility	companies	that	result	in	longer	construction	timelines	than	expected,	which	impact	our	ability	to
timely	deliver	on	our	projects.	We	may	also	experience	unforeseen	delays	and	increased	project	costs	as	a	result	of	supply	chain
disruptions	and	labor	shortages,	which	may	impact	the	availability	of	equipment	and	materials	needed	for,	and	availability	of
contractors	to	work	on,	our	construction	projects.	Our	failure	to	manage	such	tenant	relationships,	project	resources,	and	project
milestones	in	a	timely	and	efficient	manner	and	appropriately	manage	safety	risks	could	have	a	material	adverse	effect	on	our
business.	New	technologies	may	reduce	demand	for	our	communications	infrastructure	or	negatively	impact	our	revenues.
Improvements	in	the	efficiency,	architecture,	and	design	of	communication	networks	may	reduce	the	demand	for	our
communications	infrastructure.	For	example,	new	technologies	and	spectrum	that	may	promote	network	sharing,	joint
development,	backhaul	and	fronthaul	efficiency	or	resale	agreements	by	our	tenants,	such	as	signal	combining	technologies	or
network	virtualization,	may	reduce	the	need	for	our	communications	infrastructure.	In	addition,	other	technologies,	such	as
WiFi,	blimps,	satellite	(such	as	low	earth	orbiting)	and	mesh	transmission	systems	may,	in	the	future,	serve	as	substitutes	for,	or
alternatives	to,	leasing	on	communications	infrastructure	that	might	otherwise	be	anticipated	or	expected	had	such	technologies
not	existed.	In	addition,	new	technologies	that	enhance	the	range,	efficiency	and	capacity	of	communication	equipment	could
reduce	demand	for	our	communications	infrastructure.	Any	significant	reduction	in	demand	for	our	communications
infrastructure	resulting	from	the	new	technologies	may	negatively	impact	our	revenues	or	otherwise	have	a	material	adverse
effect	on	us.	If	we	fail	to	retain	rights	to	our	communications	infrastructure,	including	the	rights	to	land	under	our	towers	and	the
right-	of-	way	and	other	agreements	related	to	our	small	cells	and	fiber,	our	business	may	be	adversely	affected.	The	property
interests	and	other	rights	to	our	communications	infrastructure,	including	the	land	under	our	towers,	are	derived	from	leasehold
and	sub-	leasehold	interests,	fee	interests,	easements,	licenses,	rights-	of-	way,	and	franchise	and	other	agreements.	A	loss	of
these	interests	and	other	rights	may	interfere	with	our	ability	to	conduct	our	business	or	generate	revenues.	For	various	reasons,
we	may	not	always	have	the	ability	to	access,	analyze,	or	verify	all	information	regarding	titles	or	other	issues	prior	to	acquiring
communications	infrastructure.	Further,	we	may	not	be	able	to	renew	ground	leases	or	other	agreements	on	commercially	viable
terms.	Our	ability	to	retain	rights	to	the	land	on	which	our	towers	are	located	depends	on	our	ability	to	purchase	such	land,	by
acquiring	fee	interests	and	perpetual	easements,	or	renegotiate	or	extend	the	terms	of	the	agreements	relating	to	such	land.
Approximately	10	%	of	our	towers	site	rental	gross	margin	for	the	year	ended	December	31,	2022	2023	was	derived	from
towers	where	the	leases	for	the	land	under	such	towers	had	final	expiration	dates	of	less	than	10	years.	If	we	are	unable	to	retain
rights	to	the	property	on	which	our	communications	infrastructure	is	located,	our	business	may	be	adversely	affected.	As	of
December	31,	2022	2023	,	approximately	53	%	of	our	towers	were	leased	or	subleased	or	operated	and	managed	under	master
leases,	subleases,	or	other	agreements	with	AT	&	T	and	T-	Mobile	(including	those	which	T-	Mobile	assumed	in	its	merger	with
Sprint).	We	have	the	option	to	purchase	these	towers	at	the	end	of	their	respective	lease	terms.	We	have	no	obligation	to
exercise	such	purchase	options.	We	may	not	have	the	required	available	capital	to	exercise	our	right	to	purchase	some	or	all	of
these	towers	at	the	time	these	options	are	exercisable.	Even	if	we	do	have	available	capital,	we	may	choose	not	to	exercise	our
right	to	purchase	these	towers	or	some	or	all	of	the	T-	Mobile	or	AT	&	T	towers	for	business	or	other	reasons.	In	the	event	that



we	do	not	exercise	these	purchase	rights,	or	are	otherwise	unable	to	acquire	an	interest	that	would	allow	us	to	continue	to	operate
these	towers	after	the	applicable	period,	we	will	lose	the	cash	flows	derived	from	such	towers,	which	may	have	a	material
adverse	effect	on	our	business.	In	the	event	that	we	decide	to	exercise	these	purchase	rights,	the	benefits	of	the	acquisition	of
these	towers	may	not	exceed	the	costs,	which	could	adversely	affect	our	business.	Additional	information	concerning	these
towers	and	the	applicable	purchase	options	as	of	December	31,	2022	2023	is	as	follows:	•	22	%	of	our	towers	are	leased	or
subleased	or	operated	and	managed	under	a	master	lease	or	other	related	agreements	with	AT	&	T	for	a	weighted-	average	initial
term	of	approximately	28	years,	weighted	based	on	towers	site	rental	gross	margin.	We	have	the	option	to	purchase	the	leased
and	subleased	towers	from	AT	&	T	at	the	end	of	the	respective	lease	or	sublease	terms	for	aggregate	option	payments	of
approximately	$	4.	2	billion,	which	payments,	if	such	option	is	exercised,	would	be	due	between	2032	and	2048.	•	31	%	of	our
towers	are	leased	or	subleased	or	operated	and	managed	under	master	leases,	subleases	or	other	agreements	with	T-	Mobile
(including	those	which	T-	Mobile	assumed	in	its	merger	with	Sprint).	Approximately	half	of	such	towers	have	an	initial	term	of
32	years	(through	May	2037),	and	we	have	the	option	to	purchase	in	2037	all	(but	not	less	than	all)	of	such	leased	and	subleased
towers	from	T-	Mobile	for	approximately	$	2.	3	billion.	The	remainder	of	such	towers	have	a	weighted-	average	initial	term	of
approximately	28	years,	weighted	based	on	towers	site	rental	gross	margin.	We	have	the	option	to	purchase	such	towers	from	T-
Mobile	at	the	end	of	the	respective	terms	for	aggregate	option	payments	of	approximately	$	2.	0	billion,	which	payments,	if	such
option	is	exercised,	would	be	due	between	2035	and	2049.	In	addition,	another	1	%	of	our	towers	under	master	leases,	subleases,
and	other	agreements	with	T-	Mobile	are	subject	to	a	lease	and	sublease	or	other	related	arrangements	with	AT	&	T.	We	have
the	option	to	purchase	these	towers	from	AT	&	T	at	the	end	of	their	respective	lease	terms	for	aggregate	option	payments	of	up
to	approximately	$	405	400	million,	which	payments,	if	such	option	is	exercised,	would	be	due	prior	to	2032	(less	than	$	10	15
million	would	be	due	before	2025	2029	).	Under	master	lease	or	master	prepaid	lease	arrangements	we	have	with	AT	&	T	and
T-	Mobile	(including	those	which	T-	Mobile	assumed	in	its	merger	with	Sprint),	certain	of	our	subsidiaries	lease	or	sublease,	or
are	otherwise	granted	the	right	to	operate	and	manage,	towers	from	bankruptcy	remote	subsidiaries	of	such	carriers.	If	one	of
these	bankruptcy	remote	subsidiaries	should	become	a	debtor	in	a	bankruptcy	proceeding	and	is	permitted	to	reject	the
underlying	ground	lease,	our	subsidiaries	could	lose	their	interest	in	the	applicable	sites.	If	our	subsidiaries	were	to	lose	their
interest	in	the	applicable	sites	or	if	the	applicable	ground	leases	were	to	be	terminated,	we	would	lose	the	cash	flow	derived	from
the	towers	on	those	sites,	which	may	have	a	material	adverse	effect	on	our	business.	We	have	similar	bankruptcy	risks	with
respect	to	sites	that	we	operate	under	management	agreements.	For	our	small	cells	and	fiber,	we	must	maintain	rights-	of-	way,
franchise,	pole	attachment,	conduit	use,	fiber	use	and	other	agreements	to	operate	our	assets.	For	various	reasons,	we	may	not
always	have	the	ability	to	maintain	these	agreements	or	obtain	future	agreements	to	construct,	maintain	and	operate	our	fiber
assets.	Access	to	rights-	of-	way	may	depend	on	our	CLEC	status,	and	we	cannot	be	certain	that	jurisdictions	will	(1)	recognize
such	CLEC	status	or	(2)	not	change	their	laws	concerning	CLEC	access	to	rights-	of-	way.	If	a	material	portion	of	these
agreements	are	terminated	or	are	not	renewed,	we	might	be	forced	to	abandon	our	assets,	which	may	adversely	impact	our
business.	In	order	to	operate	our	assets,	we	must	also	maintain	fiber	agreements	that	we	have	with	public	and	private	entities.
There	is	no	assurance	that	we	will	be	able	to	renew	these	agreements	on	favorable	terms,	or	at	all.	If	we	are	unable	to	renew
these	agreements	on	favorable	terms,	we	may	face	increased	costs	or	reduced	revenues.	Additionally,	in	order	to	expand	our
communications	infrastructure	footprint	to	new	locations,	we	often	need	to	obtain	new	or	additional	rights-	of-	way	and	other
agreements.	Our	failure	to	obtain	these	agreements	in	a	prompt	and	cost-	effective	manner	may	prevent	us	from	expanding	our
footprint,	which	may	be	necessary	to	meet	our	contractual	obligations	to	our	tenants	and	could	adversely	impact	our	business.
Our	services	business	has	historically	experienced	significant	volatility	in	demand,	which	reduces	the	predictability	of	our
results.	The	operating	results	of	our	services	business	for	any	particular	period	may	experience	significant	fluctuations	given	its
non-	recurring	nature	and	should	not	necessarily	be	considered	indicative	of	longer-	term	results	for	this	activity.	Our	services
business	is	generally	driven	by	demand	for	our	communications	infrastructure	and	may	be	adversely	impacted	by	various
factors,	including:	•	competition;	•	the	timing,	mix	and	amount	of	tenant	network	investments;	•	the	rate	and	volume	of	tenant
deployment	plans;	•	unforeseen	delays	or	challenges	relating	to	work	performed;	•	economic	weakness	or	uncertainty;	•	labor
availability	and	productivity;	•	availability	of	key	components;	•	our	market	share;	and	•	changes	in	the	size,	scope,	or	volume
of	work	performed	.	During	2023,	due	primarily	to	a	decline	in	tenant	activity,	services	and	other	revenues	decreased	by
36	%	compared	to	the	year	ended	December	31,	2022.	In	July	2023,	we	announced	the	discontinuation	of	installation
services	as	a	Towers	product	offering	while	continuing	to	offer	site	development	services	on	our	towers.	See	note	16	to
our	consolidated	financial	statements	and"	Item	7.	MD	&	A	—	General	Overview	—	Highlights	of	Business
Fundamentals	and	Results"	for	further	discussion	of	our	July	2023	restructuring	activities	.	If	radio	frequency	emissions
from	wireless	handsets	or	equipment	on	our	communications	infrastructure	are	demonstrated	to	cause	negative	health	effects,
potential	future	claims	could	adversely	affect	our	operations,	costs	or	revenues.	The	potential	connection	between	radio
frequency	emissions	and	certain	negative	health	effects,	including	some	forms	of	cancer,	has	been	the	subject	of	substantial
study	by	the	scientific	community	in	recent	years.	We	cannot	guarantee	that	claims	relating	to	radio	frequency	emissions	will
not	arise	in	the	future	or	that	the	results	of	such	studies	will	not	be	adverse	to	us.	Public	perception	of	possible	health	risks
associated	with	cellular	or	other	wireless	connectivity	services	and	wireless	technologies	(such	as	5G)	may	slow	or	diminish	the
growth	of	wireless	companies	and	deployment	of	new	wireless	technologies,	which	may	in	turn	slow	or	diminish	our	growth.	In
particular,	negative	public	perception	of,	and	regulations	regarding,	these	perceived	health	risks	may	slow	or	diminish	the
market	acceptance	of	wireless	services	and	technologies.	If	a	connection	between	radio	frequency	emissions	and	possible
negative	health	effects	were	established,	our	operations,	costs,	or	revenues	may	be	materially	and	adversely	affected.	We
currently	do	not	maintain	any	significant	insurance	with	respect	to	these	matters.	Cybersecurity	breaches	or	other	information
technology	disruptions	could	adversely	affect	our	operations,	business,	and	reputation.	Despite	existing	security	measures,
certain	of	our	information	technology	and	communications	infrastructure	may	be	subject	to	damage,	disruptions,	or	shutdowns



due	to	unauthorized	access,	computer	viruses,	ransomware	or	other	malicious	software,	cyber-	attacks	and	other	security
breaches.	In	addition,	our	increased	reliance	on	cloud-	or	internet-	based	services	and	on	remote	access	to	information	systems	to
accommodate	our	hybrid	work	environment	increases	our	exposure	to	potential	cybersecurity	incidents.	An	attack	attempt	or
security	breach,	such	as	a	distributed	denial	of	service	attack,	could	potentially	result	in	(1)	interruption	or	cessation	of	certain	of
our	services	to	our	tenants	or	access	by	our	tenants	to	certain	of	our	information	technology	systems,	(2)	our	inability	to	meet
expected	levels	of	service	to	our	tenants,	(3)	data	transmitted	over	our	tenants'	networks	being	compromised	or	misappropriated,
or	(4)	business	or	other	sensitive	data	being	compromised,	misappropriated	or	lost.	Although	we	believe	we	have	a
comprehensive	incident	response	plan	and	other	cybersecurity	measures	and	policies	in	place,	we	cannot	guarantee	that	our
security	measures	will	not	be	circumvented,	resulting	in	tenant	network	failures	or	interruptions	that	could	impact	our	tenants'
network	availability	and	have	a	material	adverse	effect	on	our	business,	financial	condition,	or	operational	results.	Additionally,
security	incidents	impacting	our	tenants,	vendors	and	business	partners	could	result	in	a	material	adverse	effect	on	our	business.
We	may	be	required	to	expend	significant	resources	to	protect	against	or	recover	from	such	threats.	If	an	actual	or	perceived
breach	of	our	cybersecurity	or	information	technology,	or	that	of	our	cloud-	or	internet-	based	service	providers,	occurs,	the
market	perception	of	the	effectiveness	of	our	security	measures	could	be	harmed,	and	we	could	lose	tenants.	Further,	the
perpetrators	of	cyber-	attacks	are	not	restricted	to	particular	groups	or	persons.	These	attacks	may	be	committed	by	our
employees	or	external	actors	operating	in	any	geography.	In	addition,	our	acquisitions,	both	past	and	future,	may	alter	our
potential	exposure	to	the	risks	described	above.	While	we	maintain	insurance	that	includes	coverage	in	the	event	of
cybersecurity	or	other	information	technology	breaches,	there	can	be	no	assurances	that	such	coverage	will	be	adequate	to	cover
exposure	from	such	incidents.	Our	business	may	be	adversely	impacted	by	climate-	related	events,	natural	disasters,	including
wildfires,	and	other	unforeseen	events.	We	could	be	negatively	impacted	by	other	unforeseen	events,	such	as	extreme	weather
events	or	natural	disasters	(including	as	a	result	of	any	potential	effects	of	climate	change),	or	acts	of	vandalism.	There	is
increasing	concern	that	global	climate	change	is	occurring	and	could	result	in	increased	frequency	of	certain	types	of	natural
disasters	and	extreme	weather	events.	Although	we	have	implemented	a	wildfire	risk	mitigation	program,	the	effects	of	climate
change	have	increased	the	risk	and	extent	of	wildfires	that	could	potentially	result	from	certain	of	our	construction	and
maintenance	projects	and	other	operating	activities.	We	cannot	predict	with	certainty	the	rate	at	which	climate	change	is
occurring	or	the	potential	direct	or	indirect	impacts	of	climate	change	to	our	business.	Any	such	unforeseen	events	could,	among
other	things,	damage	or	delay	deployment	of	our	communications	infrastructure,	interrupt	or	delay	service	to	our	tenants	or
could	result	in	legal	claims	or	penalties,	disruption	in	operations,	damage	to	our	reputation,	negative	market	perception,	or	costly
response	measures,	which	could	adversely	affect	our	business.	While	we	currently	maintain	insurance	policies	that	include
coverage	in	the	event	of	natural	disasters	and	other	unforeseen	events,	including	possible	incidents	in	which	our	actions	(or	the
actions	of	those	acting	on	our	behalf)	contribute	to	such	events,	there	can	be	no	assurances	that	such	coverage	will	be	adequate
to	cover	exposure	from	such	events.	Further,	we	do	not	maintain,	and	do	not	expect	to	maintain,	insurance	policies	that	provide
adequate	coverage	in	the	event	that	our	actions	(or	those	actions	of	those	acting	on	our	behalf)	contribute	to	a	wildfire	event,	as	a
result	of	the	fact	that	such	insurance	policies	are	generally	not	economically	available.	As	a	result	of	competition	in	our	industry,
we	may	find	it	more	difficult	to	negotiate	favorable	rates	on	our	new	or	renewing	tenant	contracts.	Our	growth	is	dependent	on
our	entering	into	new	tenant	contracts	(including	amendments	to	tenant	contracts	upon	modification	of	existing	towers,	small
cells	or	fiber),	as	well	as	renewing	or	renegotiating	tenant	contracts	when	existing	tenant	contracts	terminate.	Competition	in	our
industry	may	make	it	more	difficult	for	us	to	attract	new	tenants,	maintain	or	increase	our	gross	margins,	or	maintain	or	increase
our	market	share.	In	addition,	competition	(primarily	in	our	fiber	solutions	business)	may,	in	certain	circumstances,	cause	us	to
renegotiate	certain	existing	tenant	contracts	to	avoid	early	contract	terminations.	We	face	competition	for	site	rental	tenants	and
associated	contractual	rates	from	various	sources,	including	(1)	other	independent	communications	infrastructure	owners	or
operators,	including	those	that	own,	operate,	or	manage	towers,	rooftops,	broadcast	or	transmission	towers,	utility	poles,	fiber
(including	non-	traditional	competitors	such	as	cable	providers)	or	small	cells,	or	(2)	new	alternative	deployment	methods	for
communications	infrastructure.	Our	Fiber	business	generally	has	different	competitors	than	those	in	our	Towers	business,
including	other	owners	of	fiber,	as	well	as	new	entrants	into	small	cells	and	fiber	solutions,	some	of	which	may	have	larger
networks,	greater	financial	resources	or	more	experience	in	managing	such	assets	than	we	have.	New	wireless	technologies	may
not	deploy	or	be	adopted	by	tenants	as	rapidly	or	in	the	manner	projected.	There	can	be	no	assurances	that	new	wireless	services
or	technologies,	which	may	drive	demand	for	our	communications	infrastructure,	will	be	introduced	or	deployed	as	rapidly	or	in
the	manner	projected	by	the	wireless	carriers.	In	addition,	demand	or	tenant	adoption	rates	for	such	new	technologies	may	be
lower	or	slower	than	anticipated	for	numerous	reasons.	As	a	result,	growth	opportunities	or	demand	for	our	communications
infrastructure	arising	from	such	technologies	may	not	be	realized	at	the	times	or	to	the	extent	anticipated.	Our	focus	on	and
disclosure	of	our	ESG	position,	metrics,	strategy,	goals	and	initiatives	expose	us	to	potential	litigation	and	other	adverse	effects
to	our	business.	In	recent	years,	certain	of	our	investors,	tenants,	employees	and	other	stakeholders	have	increased	their	focus	on
ESG	matters	and	disclosure.	In	response,	we	have	published	ESG	reports	and	related	materials	and	made	other	public
announcements	regarding	our	ESG	position,	initiatives	and	goals.	Our	ESG	metrics,	initiatives	and	goals,	and	progress	against
those	goals,	may	be	based	on	standards	that	are	still	developing	and	that	may	not	be	uniformly	adopted	or	applied	by	other
companies,	processes	and	internal	controls	that	continue	to	evolve,	potentially	missing	or	deficient	third-	party	data,	wide	range
of	acceptable	estimation	techniques,	and	estimates	and	assumptions	that	are	subject	to	a	greater	degree	of	uncertainty	and	may
change	more	frequently	than	those	underlying	our	financial	metrics.	Our	ESG	initiatives	and	goals	may	be	difficult	to
implement	,	may	be	contrary	to	interests	of	other	stakeholders	and	may	increase	operating	costs	and	result	in	changes	to
certain	of	our	operations,	assets	and	processes.	In	addition,	a	number	of	governmental	and	self-	regulatory	organizations	have
developed	or	are	developing	climate	change-	based	laws	and	regulations,	with	varying	scopes	and	complexity,	that	could,	if
adopted,	significantly	increase	compliance	burdens	and	associated	costs.	Any	failure,	or	perceived	failure,	by	us	to	achieve	our



goals,	further	our	initiatives,	accurately	report	our	metrics	or	adhere	to	public	statements	exposes	us	to	potential	litigation,	which
may	materially	adversely	affect	our	business,	results	of	operations,	financial	condition	and	stock	price.	We	operate	in	a
challenging	labor	market	and	failure	Failure	to	attract,	recruit	and	retain	qualified	and	experienced	employees	could	adversely
affect	our	business,	operations	and	costs.	Our	ability	to	sustain	and	grow	our	business	and	execute	on	our	strategy	requires	us,	in
part,	to	attract,	recruit	and	retain	qualified	and	experienced	employees,	including	key	management	personnel	and	other	talent.
We	have	encountered	a	experienced	an	extremely	competitive	labor	market	that	continues	to	tighten	for	experienced	talent	in
our	industry	due	,	in	part,	to	macroeconomic	conditions	.	Our	stock	price	decline	has	caused,	and	elevated	levels	may
continue	to	cause,	a	failure	to	achieve	certain	metrics	on	which	vesting	of	our	performance	turnover	stemming	from	the
COVID	-	19	pandemic	based	equity	awards	is	based	.	To	remain	If	our	total	compensation	package	is	not	viewed	as
competitive,	some	employers	are	offering	increased	compensation	and	benefits	and	opportunities	to	work	with	greater
flexibility,	including	remote	work	on	a	permanent	basis.	We	currently	operate	under	a	hybrid	work	model,	meaning	that	the
majority	of	our	employees	have	the	flexibility	to	work	remotely	for	a	portion	of	the	workweek.	As	the	competition	for	talent
remains	intense,	we	have	experienced,	and	may	continue	to	experience,	increased	costs	to	attract,	recruit	and	retain	necessary
talent,	including	increased	compensation,	benefits	or	our	ability	other	employee-	related	costs.	Our	failure	to	successfully
attract,	recruit	and	retain	key	employees	could	adversely	impact	our	business,	operations,	and	costs	,	which	could	result	in	the
loss	of	institutional	knowledge	and	expertise	of	departing	employees.	In	addition,	see"	—	Changes	to	management,
including	turnover	of	our	top	executives,	could	have	an	adverse	effect	on	our	business.","	—	Actions	that	we	are	taking
to	restructure	our	business	in	alignment	with	our	strategic	priorities	may	not	be	as	effective	as	anticipated."	and"	—	Our
review	of	potential	strategic	alternatives	may	not	result	in	an	executed	or	consummated	transaction	or	other	strategic
alternative,	and	the	process	of	reviewing	strategic	alternatives	or	the	outcome	could	adversely	affect	our	business.	There
is	no	guarantee	that	any	transaction	resulting	from	the	strategic	review	will	ultimately	benefit	our	shareholders."	for	a
discussion	of	the	strategic	and	operational	review,	recent	management	changes,	the	recent	reduction	in	force,	and	the
potential	adverse	impact	on	our	workforce	therefrom.	Our	business	has	experienced	significant	executive	management
changes.	In	December	2023,	we	announced	the	departure	of	Jay	A.	Brown,	our	President	and	Chief	Executive	Officer	("
CEO"),	the	appointment	of	Anthony	J.	Melone,	a	member	of	our	board	of	directors,	to	serve	as	an	interim	President	and
CEO,	and	the	creation	of	an	ad	hoc	CEO	Search	Committee	of	the	board	of	directors	to	conduct	a	search	for	our	next
CEO.	The	timeline	for	identifying	and	integrating	a	new	CEO	is	currently	unknown.	We	must	timely	hire	a	new	CEO,
successfully	integrate	the	new	executive	and	smoothly	transition	that	person	into	their	new	role	within	our	organization
to	achieve	our	long-	term	operating	objectives.	In	addition,	we	have	experienced	the	departure	and	transition	of
leadership	in	our	Towers	organization.	These	leadership	changes	may	be	inherently	difficult	to	manage	and	may	hamper
our	ability	to	meet	our	financial	and	operational	goals	as	new	management	becomes	familiar	with	their	roles	and	the
business.	Such	changes	may	also	result	in	added	costs,	uncertainty	concerning	our	future	direction,	decreased	employee
morale,	and	the	loss	of	personnel	with	deep	institutional	knowledge	and	industry	relationships.	Any	of	the	foregoing
could	result	in	significant	disruptions	to	our	operations	and	impact	our	ability	to	execute	on	our	strategy	and	pursue
strategic	initiatives.	Further,	we	have	increased	our	dependency	on	the	remaining	members	of	our	executive
management	team	to	facilitate	a	smooth	transition	in	leadership	roles.	Since	our	executive	officers	are	at-	will	employees,
they	could	terminate	their	employment	with	us	at	any	time,	and	any	such	departure	could	be	particularly	disruptive	in
light	of	the	recent	leadership	changes.	If	we	are	unable	to	mitigate	these	or	other	similar	risks,	our	business,	results	of
operations	and	financial	condition	may	be	adversely	affected.	In	July	2023,	we	initiated	the	Plan	as	part	of	our	efforts	to
reduce	costs	to	better	align	our	operational	needs	with	lower	tower	activity.	The	Plan	included	reducing	our	total
employee	headcount	by	approximately	15	%,	discontinuing	installation	services	as	a	Towers	product	offering,	and
consolidating	office	space.	As	a	result	of	the	foregoing	actions,	we	incurred	$	85	million	of	restructuring	charges	in	2023.
We	expect	to	incur	an	additional	approximately	$	14	million	of	related	charges	during	the	first	half	of	2024,	primarily
related	to	the	office	space	consolidation.	The	actions	announced	in	July	2023	associated	with	the	Plan	and	related	charges
are	expected	to	be	substantially	completed	and	recorded	by	June	30,	2024	while	the	payments	are	expected	to	be
completed	for	the	employee	headcount	reduction	and	office	space	consolidation	in	2024	and	2032,	respectively.	In
addition,	we	may	incur	other	charges	or	cash	expenditures	not	currently	contemplated	due	to	unanticipated	events	that
may	occur,	including	in	connection	with	the	execution	of	these	actions.	We	have	made	certain	assumptions	in	estimating
the	anticipated	savings	we	expect	to	achieve	under	the	Plan,	which	include	the	estimated	savings	from	the	elimination	of
certain	headcount	and	the	consolidation	of	office	space.	These	assumptions	may	turn	out	to	be	incorrect	due	to	a	variety
of	factors.	In	addition,	our	ability	to	realize	the	expected	benefits	from	the	Plan	is	subject	to	significant	business,
economic	and	competitive	uncertainties	and	contingencies,	many	of	which	are	beyond	our	control.	As	such,	we	may	not
realize,	in	full	or	in	part,	or	sustain,	the	anticipated	benefits	from	the	Plan	or	do	so	within	the	expected	time	frame,	and
anticipated	benefits	may	not	be	adequate	to	meet	our	long-	term	profitability	and	operational	expectations.
Furthermore,	the	Plan	may	result	in	unintended	consequences,	including:	•	employee	attrition	beyond	the	intended
reduction	in	force;	•	damage	to	our	corporate	culture	and	decreased	employee	morale	and	productivity	among	our
remaining	employees;	•	diversion	of	management	attention;	•	adverse	effects	to	our	reputation	as	an	employer	(which
could	make	it	more	difficult	for	us	to	hire	new	employees	in	the	future);	•	loss	of	institutional	knowledge	and	expertise	of
departing	employees;	•	inability	to	timely	and	efficiently	scale	our	workforce	in	response	to	shifting	demand	in	our
business;	and	•	potential	failure	or	delays	to	meet	operational	and	growth	targets	due	to	the	loss	of	qualified	employees.
If	we	experience	any	of	these	adverse	consequences,	the	Plan	and	other	strategic	initiatives	may	not	achieve	or	sustain
their	intended	benefits,	or	the	benefits,	even	if	achieved,	may	not	be	adequate	to	meet	our	long-	term	profitability	and
operational	expectations,	which	could	adversely	affect	our	business,	results	of	operations	and	financial	condition.	Actions



of	activist	stockholders	could	impact	the	pursuit	of	our	business	strategies	and	adversely	affect	our	results	of	operations,
financial	condition,	or	stock	price.	We	have	been,	and	may	in	the	future	be,	subject	to	activities	initiated	by	activist
stockholders.	In	December	2023,	we	entered	into	a	Cooperation	Agreement	("	Cooperation	Agreement")	with	Elliott
Investment	Management	L.	P.,	Elliott	Associates,	L.	P.	and	Elliott	International,	L.	P.	(collectively,"	Elliott").	Pursuant
to	the	Cooperation	Agreement,	we	agreed,	among	other	things,	(1)	to	promptly	appoint	Jason	Genrich	and	Sunit	Patel	as
members	of	the	board	of	directors,	with	an	initial	term	expiring	at	the	Company'	s	2024	Annual	Meeting	of
Stockholders,	(2)	to	establish	a	Fiber	Review	Committee	to	conduct	a	strategic	and	operational	review	of	our	Fiber
business	and	(3)	to	establish	a	CEO	Search	Committee	to	conduct	a	search	for	the	next	CEO	of	our	company.	In
addition,	another	activist	investor	has	notified	us	of	its	intent	to	nominate	a	slate	of	nominees	to	stand	for	election	as
directors	at	our	2024	Annual	Meeting	of	Stockholders	in	opposition	to	the	nominees	recommended	by	our	board	of
directors.	We	strive	to	maintain	constructive,	ongoing	communications	with	all	stockholders,	and	we	welcome
constructive	input	from	all	stockholders	toward	the	shared	goal	of	enhancing	long-	term	stockholder	value.	Nonetheless,
we	may	not	be	successful	in	engaging	constructively	with	one	or	more	stockholders,	and	any	resulting	activist	campaign
that	contests,	or	seeks	to	change,	our	strategic	direction	or	business	mix	could	have	an	adverse	effect	on	us	because:	(1)
responding	to	actions	by	activist	stockholders	could	disrupt	our	business	and	operations,	be	costly	or	time-	consuming,
or	divert	the	attention	of	our	board	of	directors	or	management	from	the	pursuit	of	business	strategies,	which	could
adversely	affect	our	results	of	operations	or	financial	condition;	(2)	perceived	uncertainties	as	to	our	future	direction
may	lead	to	the	perception	of	a	change	in	the	direction	of	the	business,	instability,	or	lack	of	continuity,	any	of	which	may
be	exploited	by	our	competitors,	cause	concern	to	our	current	or	potential	customers,	cause	concern	in	the	minds	of	our
employees	and	make	it	more	difficult	to	attract	and	retain	qualified	personnel;	and	(3)	these	types	of	actions	could	cause
significant	fluctuations	in	our	share	price	based	on	temporary	or	speculative	market	perceptions	or	other	factors	that	do
not	necessarily	reflect	the	underlying	fundamentals	and	prospects	of	our	business	.	Our	substantial	level	of	indebtedness
could	adversely	affect	our	ability	to	react	to	changes	in	our	business,	and	the	terms	of	our	debt	instruments	limit	our	ability	to
take	a	number	of	actions	that	our	management	might	otherwise	believe	to	be	in	our	best	interests.	In	addition,	if	we	fail	to
comply	with	our	covenants,	our	debt	could	be	accelerated.	We	have	a	substantial	amount	of	indebtedness	(approximately	$	21
22	.	7	8	billion	as	of	February	21	20	,	2023	2024	).	See"	Item	7.	MD	&	A	—	Liquidity	and	Capital	Resources"	for	a	tabular
presentation	of	our	contractual	debt	maturities.	As	a	result	of	our	substantial	indebtedness:	•	we	may	be	more	vulnerable	to
general	adverse	economic	or	industry	conditions;	•	we	may	find	it	more	difficult	to	obtain	additional	financing	to	fund
discretionary	investments	or	other	general	corporate	requirements	or	to	refinance	our	existing	indebtedness;	•	we	are	or	will	be
required	to	dedicate	a	substantial	portion	of	our	cash	flows	from	operations	to	the	payment	of	principal	or	interest	on	our	debt,
thereby	reducing	the	available	cash	flows	to	fund	other	projects,	including	the	discretionary	investments	discussed	in"	Item	1.
Business"	and"	Item	7.	MD	&	A	—	Liquidity	and	Capital	Resources";	•	we	may	have	limited	flexibility	in	planning	for,	or
reacting	to,	changes	in	our	business	or	in	the	industry;	•	we	may	have	a	competitive	disadvantage	relative	to	other	companies	in
our	industry	with	less	debt;	•	we	may	be	adversely	impacted	by	changes	in	interest	rates	(see	below);	•	we	may	be	adversely
impacted	by	changes	to	credit	ratings	related	to	our	debt	instruments;	•	we	may	be	required	to	issue	equity	securities	or	securities
convertible	into	equity	securities	or	sell	some	of	our	assets,	possibly	on	unfavorable	terms,	in	order	to	meet	our	debt	payment
obligations;	•	we	may	be	limited	in	our	ability	to	take	advantage	of	strategic	business	opportunities,	including	communications
infrastructure	development	or	mergers	and	acquisitions;	and	•	we	could	fail	to	remain	qualified	for	taxation	as	a	REIT	due	to
limitations	on	our	ability	to	declare	and	pay	dividends	to	stockholders	as	a	result	of	restrictive	covenants	in	our	debt	instruments.
Since	March	2022	Over	the	past	11	months	,	the	Federal	Reserve	has	repeatedly	raised	the	federal	funds	rate	eight	times	for	a
cumulative	increase	of	4	5	.	50	25	%	and	has	signaled	further	increases	in	the	near-	term	,	which	could	further	increase
adversely	impacted	the	interest	rates	on	our	variable	rate	debt	and	refinancings	of	fixed	rate	debt	.	As	of	February	21	20	,
2023	2024	,	approximately	12	8	%	of	our	outstanding	indebtedness	consisted	of	variable	interest	rates	,	with	.	Such	variable
interest	debt	had	a	weighted	average	rate	of	6.	3	%	as	of	February	20,	2024,	compared	to	5.	6	4	%	and	1.	1	%	as	of
December	31,	2022	and	2021,	respectively	.	Any	prolonged	period	significant	increase	in	the	amount	of	elevated	our	variable
rate	debt	or	interest	rate	rates	or	further	increases	to	interest	rates	on	such	debt	could	continue	to	adversely	impact	our
borrowing	cost,	financial	results	and	our	ability	to	meet	our	dividend	growth	targets,	strategically	deploy	our	capital	or	execute
our	business	plan.	See"	Item	7A.	Quantitative	and	Qualitative	Disclosures	about	Market	Risk"	for	a	further	discussion	of	our
interest	rate	risk.	Currently	,	we	have	debt	instruments	in	place	that	limit,	in	certain	circumstances,	our	ability	to	incur	additional
indebtedness,	pay	dividends,	create	liens,	sell	assets,	or	engage	in	certain	mergers	and	acquisitions,	among	other	things.	In
addition,	the	credit	agreement	governing	our	senior	unsecured	credit	facility	("	2016	Credit	Agreement"),	which	consists	of	our
senior	unsecured	term	loan	A	facility	and	senior	unsecured	revolving	credit	facility	(collectively,"	2016	Credit	Facility"),
contains	financial	maintenance	covenants.	Our	ability	to	comply	with	these	covenants	or	to	satisfy	our	debt	obligations	will
depend	on	our	future	operating	performance.	If	we	violate	the	restrictions	in	our	debt	instruments	or	fail	to	comply	with	our
financial	maintenance	covenants,	we	will	be	in	default	under	those	instruments,	which	in	some	cases	would	cause	the	maturity
of	a	substantial	portion	of	our	long-	term	indebtedness	to	be	accelerated.	Furthermore,	if	the	limits	on	our	ability	to	pay
dividends	prevent	us	from	satisfying	our	REIT	distribution	requirements,	we	could	fail	to	remain	qualified	for	taxation	as	a
REIT.	If	these	limits	do	not	jeopardize	our	qualification	for	taxation	as	a	REIT	but	nevertheless	prevent	us	from	distributing	100
%	of	our	REIT	taxable	income,	we	will	be	subject	to	federal	and	state	corporate	income	taxes,	and	potentially	a	nondeductible
excise	tax,	on	our	undistributed	taxable	income.	If	our	operating	subsidiaries	were	to	default	on	their	debt,	the	trustee	could	seek
to	foreclose	the	collateral	securing	such	debt,	in	which	case	we	could	lose	the	communications	infrastructure	and	the	associated
revenues.	See"	Item	7.	MD	&	A	—	Liquidity	and	Capital	Resources	—	Debt	Covenants"	for	a	further	discussion	of	our	debt
covenants.	CCI	is	a	holding	company	that	conducts	all	of	its	operations	through	its	subsidiaries.	Accordingly,	CCI'	s	sources	of



cash	to	pay	interest	or	principal	on	its	outstanding	indebtedness	are	distributions	relating	to	its	respective	ownership	interests	in
its	subsidiaries	from	the	net	earnings	and	cash	flows	generated	by	such	subsidiaries	or	from	proceeds	of	debt	or	equity	offerings.
Earnings	and	cash	flows	generated	by	CCI'	s	subsidiaries	are	first	applied	by	such	subsidiaries	to	conduct	their	operations,
including	servicing	their	respective	debt	obligations,	after	which	any	excess	cash	flows	generally	may	be	paid	to	CCI,	in	the
absence	of	any	special	conditions,	such	as	a	continuing	event	of	default.	However,	CCI'	s	subsidiaries	are	legally	distinct	from
the	holding	company	and,	unless	they	guarantee	such	debt,	have	no	obligation	to	pay	amounts	due	on	their	debt	or	to	make
funds	available	to	us	for	such	payment.	We	have	a	substantial	amount	of	indebtedness.	In	the	event	we	do	not	repay	or	refinance
such	indebtedness,	we	could	face	substantial	liquidity	issues	and	might	be	required	to	issue	equity	securities	or	securities
convertible	into	equity	securities,	or	sell	some	of	our	assets,	possibly	on	unfavorable	terms,	to	meet	our	debt	payment
obligations.	We	have	a	substantial	amount	of	indebtedness,	which,	upon	final	maturity,	we	will	need	to	refinance	or	repay.	See"
Item	7.	MD	&	A	—	Liquidity	and	Capital	Resources"	for	a	tabular	presentation	of	our	contractual	debt	maturities.	There	can	be
no	assurances	we	will	be	able	to	refinance	our	indebtedness	(1)	on	commercially	reasonable	terms,	(2)	on	terms,	including	with
respect	to	interest	rates,	as	favorable	as	our	current	debt,	or	(3)	at	all.	As	of	February	21	20	,	2023	2024	,	approximately	51	%	of
our	fixed	rate	debt,	with	a	weighted	average	interest	rate	of	3.	4	6	%,	is	scheduled	to	mature	over	the	next	five	years.	If	interest
rates	remain	elevated	or	continue	to	increase,	we	may	have	to	(1)	refinance	our	maturing	fixed	rate	debt	at	interest	rates	that
exceed	the	current	interest	rates	on	such	debt	or	(2)	use	our	variable	interest	rate	debt	to	repay	such	fixed	rate	debt,	thereby
increasing	our	exposure	to	interest	rate	fluctuations.	Economic	conditions	and	the	credit	markets	have	historically	experienced,
and	may	continue	to	experience,	periods	of	volatility,	uncertainty,	or	weakness	that	could	impact	(1)	the	availability	or	cost	of
debt	financing,	including	any	refinancing	of	the	obligations	described	above,	(2)	our	ability	to	draw	the	full	amount	of	our	$	7.	0
billion	senior	unsecured	revolving	credit	facility	under	our	2016	Credit	Facility	("	2016	Revolver"),	that,	as	of	February	21	20	,
2023	2024	,	had	$	6.	7	.	0	billion	of	undrawn	availability,	or	(3)	our	ability	to	issue	the	full	amount	of	the	$	2.	0	billion
commercial	paper	notes	("	Commercial	Paper	Notes")	under	our	unsecured	commercial	paper	program	("	CP	Program"),	that,	as
of	February	21	20	,	2023	2024	,	had	$	578	1.	2	billion	million	outstanding.	If	we	are	unable	to	repay	or	refinance	our	debt,	we
cannot	guarantee	that	we	will	be	able	to	generate	enough	cash	flows	from	operations	or	that	we	will	be	able	to	obtain	enough
capital	to	service	our	debt,	fund	our	planned	capital	expenditures	or	pay	future	dividends.	In	such	an	event,	we	could	face
substantial	liquidity	issues	and	might	be	required	to	issue	equity	securities	or	securities	convertible	into	equity	securities,	or	sell
some	of	our	assets,	possibly	on	unfavorable	terms,	to	meet	our	debt	payment	obligations.	Failure	to	repay	or	refinance
indebtedness	when	required	could	result	in	a	default	under	such	indebtedness.	If	we	incur	additional	indebtedness,	any	such
indebtedness	could	exacerbate	the	risks	described	above.	Sales	or	issuances	of	a	substantial	number	of	shares	of	our	common
stock	or	securities	convertible	into	shares	of	our	common	stock	may	adversely	affect	the	market	price	of	our	common	stock.
Future	sales	or	issuances	of	common	stock	or	other	equity	related	securities	may	adversely	affect	the	market	price	of	our
common	stock,	including	any	shares	of	our	common	stock	issued	to	finance	capital	expenditures,	finance	acquisitions	strategic
initiatives	or	repay	debt.	Our	business	strategy	contemplates	access	to	external	financing	to	fund	certain	discretionary
investments,	which	may	include	issuances	of	common	stock	or	other	equity	related	securities.	We	maintain	an"	at-	the-	market"
stock	offering	program	("	2021	ATM	Program")	through	which	we	may,	from	time	to	time,	issue	and	sell	shares	of	our	common
stock	having	an	aggregate	gross	sales	price	of	up	to	$	750	million	to	or	through	sales	agents.	As	of	February	21	20	,	2023	2024	,
we	had	approximately	$	750	million	of	gross	sales	of	common	stock	remaining	under	our	2021	ATM	Program.	From	time	to
time,	we	may	refresh	or	implement	a	new"	at-	the-	market"	stock	offering	program.	See	note	10	to	our	consolidated	financial
statements.	As	of	February	21	20	,	2023	2024	,	we	had	approximately	433	434	million	shares	of	common	stock	outstanding.	We
have	reserved	an	aggregate	of	approximately	16	15	million	of	common	stock	for	issuance	in	connection	with	awards	granted
under	our	stock	compensation	plans.	Further,	a	small	number	of	common	stockholders	own	a	significant	percentage	of	our
outstanding	common	stock.	If	any	one	of	these	common	stockholders,	or	any	group	of	our	common	stockholders,	sells	a	large
quantity	of	shares	of	our	common	stock,	or	the	public	market	perceives	that	existing	common	stockholders	might	sell	a	large
quantity	of	shares	of	our	common	stock,	the	market	price	of	our	common	stock	may	significantly	decline.	Certain	provisions	of
our	restated	certificate	of	incorporation	,	as	amended,	("	Charter"),	amended	and	restated	by-	laws	("	By-	laws")	and	operative
agreements,	and	domestic	and	international	competition	laws	may	make	it	more	difficult	for	a	third	party	to	acquire	control	of	us
or	for	us	to	acquire	control	of	a	third	party,	even	if	such	a	change	in	control	would	be	beneficial	to	our	stockholders.	We	have	a
number	of	anti-	takeover	devices	in	place	that	will	hinder	takeover	attempts	or	may	reduce	the	market	value	of	our	common
stock.	Our	anti-	takeover	provisions	include:	•	the	authority	of	the	board	of	directors	to	issue	preferred	stock	without	approval	of
the	holders	of	our	common	stock;	•	advance	notice	and	other	procedural	requirements	relating	to	director	nominations	or
proposals	submitted	by	stockholders	for	actions	to	be	taken	at	annual	meetings	of	stockholders;	and	•	provisions	that	the	state
courts	or,	in	certain	circumstances,	the	federal	courts,	in	Delaware	shall	be	the	sole	and	exclusive	forum	for	certain	actions
involving	us,	our	directors,	officers,	employees	and	stockholders,	and,	unless	the	Company	otherwise	consents,	that	the	federal
courts	shall	be	the	sole	and	exclusive	forum	for	resolution	of	claims	arising	under	the	Securities	Act	of	1933,	as	amended	(“
Securities	Act	”).	Since	the	Securities	Act	provides	that	federal	and	state	courts	have	concurrent	jurisdiction	over	lawsuits
brought	pursuant	to	the	Securities	Act,	there	may	be	uncertainty	as	to	whether	a	court	would	enforce	such	a	provision.
Stockholders	will	not	be	deemed	to	have	waived	compliance	with	the	federal	securities	laws,	and	this	provision	does	not	apply	to
claims	for	which	the	federal	courts	have	exclusive	jurisdiction	(such	as	under	the	Exchange	Act).	Our	By-	laws	permit	special
meetings	of	the	stockholders	to	be	called	only	upon	the	request	of	our	CEO	Chief	Executive	Officer	or	the	board	of	directors,
and	deny	stockholders	the	ability	to	call	such	meetings.	Such	provisions,	as	well	as	the	provisions	of	Section	203	of	the
Delaware	General	Corporation	Law,	may	impede	a	merger,	consolidation,	takeover,	or	other	business	combination	or	discourage
a	potential	acquirer	from	making	a	tender	offer	or	otherwise	attempting	to	obtain	control	of	us.	In	addition,	domestic	or
international	competition	laws	may	prevent	or	discourage	us	from	acquiring	communications	infrastructure	in	certain



geographical	areas	or	impede	a	merger,	consolidation,	takeover,	or	other	business	combination	or	discourage	a	potential	acquirer
from	making	a	tender	offer	or	otherwise	attempting	to	obtain	control	of	us.	Risks	Relating	to	Corporate	Compliance	If	we	fail	to
comply	with	laws	or	regulations	which	regulate	our	business	and	which	may	change	at	any	time,	we	may	be	fined	or	even	lose
our	right	to	conduct	some	of	our	business.	A	variety	of	federal,	state,	local,	and	foreign	laws	and	regulations	apply	to	our
business,	including	those	discussed	in"	Item	1.	Business."	Failure	to	comply	with	applicable	requirements	may	lead	to	civil	or
criminal	penalties,	require	us	to	assume	indemnification	obligations	or	breach	contractual	provisions.	We	cannot	guarantee	that
existing	or	future	laws	or	regulations,	including	federal,	state,	local,	or	foreign	tax	laws,	will	not	adversely	affect	our	business
(including	our	REIT	status),	increase	delays	or	result	in	additional	costs.	We	also	may	incur	additional	costs	as	a	result	of
liabilities	under	applicable	laws	and	regulations,	such	as	those	governing	environmental	and	safety	matters.	These	factors	may
have	a	material	adverse	effect	on	us.	Risks	Relating	to	Our	REIT	Status	Future	dividend	payments	to	our	stockholders	will
reduce	the	availability	of	our	cash	on	hand	available	to	fund	future	discretionary	investments,	and	may	result	in	a	need	to	incur
indebtedness	or	issue	equity	securities	to	fund	growth	opportunities.	In	such	event,	the	then	current	economic,	credit	market	or
equity	market	conditions	will	impact	the	availability	or	cost	of	such	financing,	which	may	hinder	our	ability	to	grow	our	per
share	results	of	operations.	During	each	of	the	first	three	quarters	of	in	the	year	ended	2022	2023	,	we	paid	a	common	stock
dividend	of	$	1.	47	565	per	share,	totaling	approximately	$	1	2	.	9	7	billion	.	In	October	2022,	our	board	of	directors	declared	a
quarterly	common	stock	dividend	of	$	1.	565	per	share	,	which	represents	an	increase	of	6	4	.	5	7	%	from	the	quarterly	common
stock	dividend	dividends	paid	in	declared	during	each	of	the	first	three	--	the	quarters	of	aggregate	in	the	year	ended	2022.
We	currently	expect	our	common	stock	dividends	over	the	next	12	months	to	be	a	cumulative	amount	of	at	least	$	6.	26	per
share,	or	an	aggregate	amount	of	approximately	$	2.	7	billion.	Over	time,	we	expect	to	increase	our	dividend	per	share	as	we
generally	commensurate	with	our	realized	growth	--	grow	in	cash	flows.	Any	future	dividends	are	subject	to	declaration	by	our
board	of	directors.	See	notes	10	and	17	to	our	consolidated	financial	statements.	We	operate	as	a	REIT	for	U.	S.	federal	income
tax	purposes.	To	remain	qualified	and	be	taxed	as	a	REIT,	we	will	generally	be	required	to	annually	distribute	at	least	90	%	of
our	REIT	taxable	income	(determined	without	regard	to	the	dividends	paid	deduction,	excluding	net	capital	gain	and	after	the
utilization	of	any	available	NOLs)	to	our	stockholders.	Our	quarterly	cash	common	stock	dividend	will	delay	the	utilization	of
our	NOLs	and	may	cause	certain	of	the	NOLs	to	expire	without	utilization.	See	also"	Item	1.	Business	—	REIT	Status"	and"
Item	7.	MD	&	A	—	General	Overview	—	Common	Stock	Dividend."	As	discussed	in"	Item	1.	Business	—	Strategy,"	we	seek
to	invest	our	available	capital,	including	the	net	cash	generated	by	our	operating	activities	and	external	financing	sources,	in	a
manner	that	we	believe	will	increase	long-	term	stockholder	value	on	a	risk-	adjusted	basis.	Our	historical	discretionary
investments	have	included	the	following	(in	no	particular	order):	construction	of	communications	infrastructure;	acquisitions	of
communications	infrastructure;	acquisitions	of	land	interests	(which	primarily	relate	to	land	assets	under	towers);	improvements
and	structural	enhancements	to	our	existing	communications	infrastructure;	purchases	of	shares	of	our	common	stock	from	time
to	time;	and	purchases,	repayments	or	redemptions	of	our	debt.	External	financing,	including	debt,	equity,	and	equity-	related
issuances	to	fund	future	discretionary	investments	either	(1)	may	not	be	available	to	us	or	(2)	may	not	be	accessible	by	us	at
terms	that	would	result	in	the	investment	of	the	net	proceeds	raised	yielding	incremental	growth	in	our	per	share	operating
results.	As	a	result,	future	dividend	payments	may	hinder	our	ability	to	grow	our	per	share	results	of	operations	or	otherwise
adversely	affect	our	ability	to	execute	our	business	plan.	Remaining	qualified	to	be	taxed	as	a	REIT	involves	highly	technical
and	complex	provisions	of	the	Code.	Failure	to	remain	qualified	as	a	REIT	would	result	in	our	inability	to	deduct	dividends	to
stockholders	when	computing	our	taxable	income,	thereby	increasing	our	tax	obligations	and	reducing	our	available	cash.	As	a
REIT,	we	are	generally	entitled	to	a	deduction	for	dividends	that	we	pay	and	therefore	are	not	subject	to	U.	S.	federal	corporate
income	tax	on	our	net	taxable	income	that	is	currently	distributed	to	our	common	stockholders.	While	we	intend	to	operate	so
that	we	remain	qualified	as	a	REIT,	given	the	highly	complex	nature	of	the	rules	governing	REITs,	the	importance	of	ongoing
factual	determinations,	the	possibility	of	future	changes	in	our	circumstances,	and	the	potential	impact	of	future	changes	to	laws
and	regulations	impacting	REITs,	no	assurance	can	be	given	that	we	will	qualify	as	a	REIT	for	any	particular	year.	In	addition,
the	present	U.	S.	federal	tax	treatment	of	REITs	is	subject	to	change,	possibly	with	retroactive	effect,	by	legislative,	judicial	or
administrative	action	at	any	time,	and	any	such	change	might	adversely	affect	our	REIT	status	or	benefits.	We	cannot	predict	the
impact,	if	any,	that	such	changes,	if	enacted,	might	have	on	our	business.	However,	it	is	possible	that	such	changes	could
adversely	affect	our	business,	including	our	REIT	status.	If,	in	any	taxable	year,	we	fail	to	qualify	for	taxation	as	a	REIT	and	are
not	entitled	to	relief	under	certain	provisions	of	the	Code,	then:	•	we	will	not	be	allowed	a	deduction	for	dividends	paid	to
stockholders	in	computing	our	taxable	income;	•	we	will	be	subject	to	federal	and	state	income	tax	on	our	taxable	income	at
regular	corporate	tax	rates	and,	for	years	beginning	before	January	1,	2018,	any	applicable	alternative	minimum	tax;	and	•	we
would	be	disqualified	from	re-	electing	REIT	status	for	the	four	taxable	years	following	the	year	during	which	we	were	so
disqualified.	Although	we	may	have	federal	NOLs	available	to	reduce	any	taxable	income,	to	the	extent	our	federal	NOLs	have
been	utilized	or	are	otherwise	unavailable,	any	such	corporate	tax	liability	could	be	substantial,	would	reduce	the	amount	of	cash
available	for	other	purposes	and	might	necessitate	the	borrowing	of	additional	funds	or	the	liquidation	of	some	investments	to
pay	any	additional	tax	liability.	Accordingly,	funds	available	for	investment	would	be	reduced.	Under	the	Code,	for	taxable
years	beginning	in	or	after	2018,	no	more	than	20	%	of	the	value	of	the	assets	of	a	REIT	may	be	represented	by	securities	of	one
or	more	TRSs.	These	limitations	may	affect	our	ability	to	make	additional	investments	in	non-	REIT	qualifying	operations	or
assets,	or	in	any	operations	held	through	TRSs.	The	net	income	of	our	TRSs	is	not	required	to	be	distributed	to	us,	and	income
that	is	not	distributed	to	us	generally	will	not	be	subject	to	the	REIT	income	distribution	requirement.	However,	there	may	be
limitations	on	our	ability	to	accumulate	earnings	in	our	TRSs	and	the	accumulation	or	reinvestment	of	significant	earnings	in	our
TRSs	could	result	in	adverse	tax	treatment.	In	particular,	if	the	accumulation	of	cash	in	our	TRSs	causes	the	fair	market	value	of
our	securities	in	our	TRSs	to	exceed	current	or	future	limitations	of	the	fair	market	value	of	our	assets	at	the	end	of	any	quarter,
then	we	may	fail	to	remain	qualified	as	a	REIT.	Complying	with	REIT	requirements,	including	the	90	%	distribution



requirement,	may	limit	our	flexibility	or	cause	us	to	forgo	otherwise	attractive	opportunities,	including	certain	discretionary
investments	and	potential	financing	alternatives.	To	remain	qualified	and	be	taxed	as	a	REIT,	we	are	required	to	satisfy	the	90	%
distribution	requirement	as	described	above.	We	commenced	declaring	regular	quarterly	dividends	to	our	common	stockholders
beginning	with	the	first	quarter	of	2014.	See	notes	10	and	17	to	our	consolidated	financial	statements.	Any	such	dividends,
however,	are	subject	to	the	determination	of	and	declaration	by	our	board	of	directors	based	on	then-	current	and	anticipated
future	conditions,	including	our	earnings,	net	cash	generated	by	operating	activities,	capital	requirements,	financial	condition,
our	relative	market	capitalization,	our	existing	federal	NOLs	of	approximately	$	1.	5	billion	or	other	factors	deemed	relevant	by
our	board	of	directors.	To	the	extent	that	we	satisfy	the	90	%	distribution	requirement	but	distribute	less	than	100	%	of	our	REIT
taxable	income	(determined	without	regard	to	the	dividends	paid	deduction,	excluding	net	capital	gain	and	after	the	utilization
of	any	available	NOLs),	we	will	be	subject	to	federal	corporate	income	tax	on	our	undistributed	taxable	income.	In	addition,	we
will	be	subject	to	a	4	%	nondeductible	excise	tax	if	the	actual	amount	that	we	pay	to	our	stockholders	for	a	calendar	year	is	less
than	a	minimum	amount	specified	under	the	Code.	From	time	to	time,	we	may	generate	REIT	taxable	income	greater	than	our
cash	flow	as	a	result	of	differences	in	timing	between	the	recognition	of	taxable	income	and	the	actual	receipt	of	cash	or	the
effect	of	nondeductible	capital	expenditures,	the	creation	of	reserves	or	required	debt	or	amortization	payments.	If	we	do	not
have	other	funds	available	in	these	situations,	we	could	be	required	to	borrow	funds	on	unfavorable	terms,	sell	assets	at
disadvantageous	prices,	or	distribute	amounts	that	would	otherwise	be	invested	in	future	acquisitions	to	make	distributions
sufficient	to	enable	us	to	pay	out	enough	of	our	taxable	income	to	satisfy	the	REIT	dividend	requirement	and	to	avoid	corporate
income	tax	and	the	4	%	excise	tax	in	a	particular	year.	These	alternatives	could	increase	our	costs	or	reduce	our	equity.	Thus,
compliance	with	the	REIT	requirements	may	hinder	our	ability	to	grow,	which	could	adversely	affect	the	value	of	our	common
stock.	Furthermore,	the	REIT	dividend	requirements	may	increase	the	financing	we	need	to	fund	capital	expenditures,	future
growth,	or	expansion	initiatives,	which	would	increase	our	total	leverage.	In	addition	to	satisfying	the	90	%	distribution
requirement,	to	remain	qualified	as	a	REIT	for	tax	purposes,	we	are	required	to	continually	satisfy	tests	concerning,	among	other
things,	the	sources	of	our	income,	the	nature	and	diversification	of	our	assets	and	the	ownership	of	our	capital	stock.	Compliance
with	these	tests	will	require	us	to	refrain	from	certain	activities	and	may	hinder	our	ability	to	make	certain	attractive	investments,
including	the	purchase	of	non-	qualifying	assets,	the	expansion	of	non-	real	estate	activities,	or	investments	in	the	businesses	to
be	conducted	by	our	TRSs,	and	to	that	extent,	limit	our	opportunities	and	our	flexibility	to	change	our	business	strategy.
Furthermore,	acquisition	opportunities	in	domestic	or	international	markets	may	be	adversely	affected	if	we	need	or	require	the
target	company	to	comply	with	some	REIT	requirements	prior	to	completing	any	such	acquisition.	In	addition,	our	status	as	a
REIT	may	result	in	investor	pressures	not	to	pursue	growth	opportunities	that	are	not	immediately	accretive.	Moreover,	if	we
fail	to	comply	with	certain	asset	ownership	tests,	at	the	end	of	any	calendar	quarter,	we	must	correct	the	failure	within	30	days
after	the	end	of	the	calendar	quarter	or	qualify	for	certain	statutory	relief	provisions	to	avoid	losing	our	REIT	qualification.	As	a
result,	we	may	be	required	to	liquidate	assets	in	adverse	market	conditions	or	forgo	otherwise	attractive	investments.	These
actions	may	reduce	our	income	and	amounts	available	for	distribution	to	our	stockholders.	REIT	related	ownership	limitations
and	transfer	restrictions	may	prevent	or	restrict	certain	transfers	of	our	capital	stock.	In	order	for	us	to	continue	to	satisfy	the
requirements	for	REIT	qualification,	our	capital	stock	must	be	beneficially	owned	by	100	or	more	persons	during	at	least	335
days	of	a	taxable	year	of	12	months	or	during	a	proportionate	part	of	a	shorter	taxable	year.	Also,	not	more	than	50	%	of	the
value	of	the	outstanding	shares	of	our	capital	stock	may	be	owned,	directly	or	indirectly,	by	five	or	fewer"	individuals"	(as
defined	in	the	Code	to	include	certain	entities	such	as	private	foundations)	during	the	last	half	of	a	taxable	year.	In	order	to
facilitate	compliance	with	the	REIT	rules,	our	Charter	includes	provisions	regarding	REIT-	related	ownership	limitations	and
transfer	restrictions	that	generally	prohibit	any"	person"	(as	defined	in	our	Charter)	from	beneficially	or	constructively	owning,
or	being	deemed	to	beneficially	or	constructively	own	by	virtue	of	the	attribution	provisions	of	the	Code,	more	than	(1)	9.	8	%,
by	value	or	number	of	shares,	whichever	is	more	restrictive,	of	the	outstanding	shares	of	our	common	stock,	or	(2)	9.	8	%	in
aggregate	value	of	the	outstanding	shares	of	all	classes	and	series	of	our	capital	stock.	In	addition,	our	Charter	provides	for
certain	other	ownership	limitations	and	transfer	restrictions.	Under	applicable	constructive	ownership	rules,	any	shares	of	capital
stock	owned	by	certain	affiliated	owners	generally	would	be	added	together	for	purposes	of	the	ownership	limitations.	These
ownership	limitations	and	transfer	restrictions	could	have	the	effect	of	delaying,	deferring	or	preventing	a	transaction	or	a
change	in	control	of	our	company	that	might	involve	a	premium	price	for	our	capital	stock	or	otherwise	might	be	in	the	best
interest	of	our	stockholders.	Certifications	We	submitted	the	CEO	Chief	Executive	Officer	certification	required	by	Section
303A.	12	(a)	of	the	New	York	Stock	Exchange	("	NYSE")	Listed	Company	Manual,	relating	to	compliance	with	the	NYSE'	s
corporate	governance	listing	standards,	to	the	NYSE	on	May	26	25	,	2022	2023	with	no	qualifications.	We	have	included	the
certifications	of	our	CEO	Chief	Executive	Officer	and	Chief	Financial	Officer	required	by	Section	302	of	the	Sarbanes-	Oxley
Act	of	2002	and	related	rules	as	Exhibits	31.	1	and	31.	2	to	this	2022	2023	Form	10-	K.


