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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. Summary of Risk Factors The following summarizes our material risk
factors. However, this summary is not intended to be a comprehensive and complete list of all risk factors identified by
the Company. Refer to the following pages of this section for additional details regarding these summarized risk factors.
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)
. * 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. * The expansion or development of our business,
including through acquisitions, increased product offerings or other strategic opportunities, may cause disruptions in
our business, which may have an adverse effect on our business, operations or financial results. *« Our 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. » Failure to timely, efficiently and safely execute on our construction
projects could adversely affect our business. * New technologies may reduce demand for our communications
infrastructure or negatively impact our revenues. ¢ 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. « Our services business has historically experienced significant volatility in
demand, which reduces the predictability of our results. « 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. * New wireless technologies may not
deploy or be adopted by tenants as rapidly or in the manner projected. ¢ 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. * Cybersecurity breaches or other
information technology disruptions could adversely affect our operations, business, and reputation. * Our business may
be adversely impacted by climate- related events, natural disasters, including wildfires, and other unforeseen events. ¢
Our focus on and disclosure of our ESG position, metrics, strategy, goals and initiatives expose us to potential litigation
or regulatory action and other adverse effects to our business. * Failure to attract, recruit and retain qualified and
experienced employees could adversely affect our business, operations and costs. * Changes to management, including
turnover of our top executives, could have an adverse effect on our business. * Actions that we are taking, or have
completed, to restructure our business in alignment with our strategic priorities may not be as effective as anticipated. ¢
Actions of activist stockholders could impact the pursuit of our business strategies and adversely affect our results of
operations, financial condition, or stock price. Risks Relating to Our Pending Sale of the Fiber Business: « The pendency
of the sale of our Fiber Business to Zayo and EQT may have an adverse effect on our business, results of operations, cash
flows and financial position. « Completion of the Strategic Fiber Transaction is subject to the conditions contained in the
Strategic Fiber Agreement, including regulatory approvals, which may not be received, and separation of the Fiber
Business from our current operations, and if these conditions are not satisfied or waived, the transaction will not be
completed. * The failure to complete the planned sale of the Fiber Business to Zayo and EQT could have a material and
adverse effect on our business, results of operations, financial condition, cash flows, and stock price. Risks Relating to
Our Debt and Equity * 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. 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. * 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. ¢ Certain provisions of our
restated certificate of incorporation ("' Charter') and second amended and restated by- laws, as amended (" 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. 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. 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. * 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. * 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. * REIT related
ownership limitations and transfer restrictions may prevent or restrict certain transfers of our capital stock . 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 finelading-smal-eeHs-and-fiberselutionsy
, or change in plans to expand coverage or capacity may reduce demand for our communications infrastructure . As part of our
announced plans to enhance returns in the Fiber segment, during the fourth quarter of 2024, we completed discussions
with certain of our tenants regarding approximately 7, 000 previously- identified greenfield small cell nodes in our
contracted backlog that both parties mutually agreed to cancel. These cancellations resulted in a $ 106 million asset
write- down charge in the fourth quarter of 2024 . 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 1ndu§try slowdown or a reductlon in tenant network investment
may materlally and adversely affect our bu%lne%i - atia ; a-SHa

are T Moblle AT & T and Verizon W1reles% ln addmon to our three largeit tenants, we also denve a meanlngful portlon 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. 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 eentemptates-addressed the T- Mobile and Sprint network
consolidation. We anticipate that this consolidation will result in approximately $ 200 million in Towers non- renewals in 2025 ,
with additional non- renewals from this agreement, which we expect to fall within our historical non- renewal range of 1
% to 2 % of Towers annual site rental revenues, to occur each year through 2034 . We expect an additional impact of
approximately $ 35-45 million in aggregate Fiber non- renewals to occur ;with-$+0-milller-impaeting results-in2024-and-the

remainder-in 2025 —Exelading-the-antteipated-impaet-from-the-T-—Meobile-and Sprintnetwork-eonsolidationwe-expeeteach-of
fewefs-&nd-sma-H—eeH—neﬁ-feﬁewa}s—te—fem&m—m subsequent years hﬂe—W%ﬂa—etHnsteﬂeal-fang&ef—l—te%ref—fheﬁespeemfe




amauﬂ-l—t&fget— See” ltem L. Busrness — The Company and note 14 to our consohdated ﬁnancral staternents for further

1nformatron regardlng our largest tenants =

effeet—en—etu%usmess—epefaﬁeﬁs—er—ﬁ-naﬁerﬁl—reﬁﬁts— We seek to expand and develop our busrness 1ncludrng through

acquisitions, increased product offerings, or other strategic opportunrtres 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; * temporarily decrease the volume of 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 addrtronal TRSs or contributions of certarn assets to TRSs, Wthh are
subject to federal and state corporate 1ncon1e taxes. 8 At A

t-haﬁ—aﬁt—tei—pa—ted—Over the last decade we have allocated a srgnrﬁcant amount of caprtal to our F 1ber business, Wthh isa much
less mature business for us than our Towers business. Our Fiber segment represented 33 % and 34 %-and-3+% of our site rental
revenues for the years ended December 31, 2024 and 2023 and2622-, 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; e 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-has been lower or slower than we antieipate-anticipated , and may continue to be lower or slower, 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. See"
— The pendency of the sale of our Fiber Business to Zayo and EQT may have an adverse effect on our business, results
of operations, cash flows and financial position."," — Completion of the Strategic Fiber Transaction is subject to the
conditions contained in the Strategic Fiber Agreement, including regulatory approvals, which may not be received, and
separation of the Fiber Business from our current operations, and if these conditions are not satisfied or waived, the
transaction will not be completed."," — The failure to complete the planned sale of the Fiber Business to Zayo and EQT
could have a material and adverse effect on our busmess, results of operatlons, ﬁnanclal condltlon, cash ﬂows, and stock
price." and" — Our business depends on the demand reviev :
or-for eonsummated-transaetion-or-our et-heiestr&tegre—a}tefnatwe-commumcatlons 1nfrastructure (mcludmg towers small
cells and the-process-of reviewing strategte-alternatives-fiber), driven primarily by demand orfor data, and we may be
adversely affected by any slowdown in such demand. Additionally, a reduction in the euteome-eoutd-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 1nfrastructure or services . )", for d1scuss10ns of There—ts—ne—guara-&tee—t-h&t—a-&yhtraﬁsaeﬁen
resulting-fromr-the strategie-Strategic review—w y
established-a-I'iber Transaction Review-Committee-to-oversee-and d-rreet—the potentlal 1mpact fe’ﬂew—ef—stfategie—&nd
epefaﬂeﬁal—&}tefnatwes—that—may—be—avaﬂab}e—to the growth of us—w%ﬂa—respeet—te—our Fiber segment business;-inetading
aett as well as arange-ofother—- the previously




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 1ncrea§ed prOJECt costs as a re@ult of sﬂpp{ry—eh&m—disrttpﬁeﬂs—&ﬂd—labor shortages, which may impact the availability of
: y-ef-contractors to work on j-our construction projects. Our failure to manage

such tenant relatron%hlps project resources, and project milestones in a timely and efficient manner and appropriately manage
safety I’l%kS could have a material adverﬂe effect on our business —New—teehne}egtes—may—fed-uee-demaﬂd—feﬁeﬂf

pteatio astrue ; ; v . Improvements in the efficiency, architecture, and design of
communication network% 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

unpact our revenues or 0therw1§e have a materral adverse effect on us. {-f—we—fai-l-te-fet&m—ﬂghts-te-etueeemr&te&ﬁeﬂs
aﬁd—ﬁ-ber—etu“bustﬂess—may—be—adverse}ya-ffeeted—The property interests and other rlghts to our communications 1nfrastructure

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, 2023-2024 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, 2823-2024 , approximately $3-54 % 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,
2623-2024 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. « 3432 % 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 $ 496-385 million, which payments,
if such option is exercised, would be due prior to 2032 (less than $ +5-12 million would be due before 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 obhgatrons to our tenants and could adversely 1mpact our business. Gufsemees-busmess—h‘as—his’éeﬁea-l-}y

; ant-vols W y —The operating results of our services
business for any partrcular perrod may experrence 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 both 2023 and
2024 , due primarily to our discontinuation of installation services as a deeline-Towers product offering previously
announced in terantaetivity-July 2023 , services and other revenues decreased by 36 % and 53 %, respectively, when
compared to t-he—yeafyears ended December 31, 2022 and —Irn—}u{ry—2023 respectively. We we-announeed-the-diseontinuation

s-continue to offer site development services on our towers.

See note 16 to our consohdated financial statements and” Item 7. MD & A — General Overview — Highlights of Business
F undamentals and Results" for further drscussron of our :Fu-l-y—2023 fes%rue’éuﬂﬂg—Restructurlng Plan aeﬁﬂt-res—l—f—rad-te




Towers product offering connection between radio frequency emissions and possible...... 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, er(2 )
tenants who elect to self- perform and (3 ) 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 Wthh may have lcugel networks, él‘edtel financial resources or more
experience in managing such assets than we have. New ;
ortrthe-mannerprojeeted-The level of non- renewals assoc1ated w1th ﬁber solutlons is generally hlgher than that of
Towers and small cells . 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. ©Ourfoeuws-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 SG) 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.
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 reliance on cloud- and-diselosure-ofour—
or internet- based services ESGpesition; metries;strategy;goals-and initiatives-on remote access to information systems
increases our expose-exposure us-to potential Hitigation-and-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 adverse-cffect 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-eommitted-by-threats can arise from external parties,such as cyber terrorists or nation- state
actors,as well as insiders,such as our employees or external-aetors-operating-contractors,who knowingly or unknowingly
engage in any-geography-or enable malicious cyber activities .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 technolo,g_y breaches,there can be no assurances that such coverage will be adequdte to cover exposure from
such incidents. ©% b aete ; A v
otherunforeseenevents—\We could be negamely 1mpdcted by other unforeseen events such as extreme weatheI ev ents or natural
disasters (including as a result of any potential effeets-efeffects 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 . 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 lead to increased
scrutiny by policymakers and stakeholders, may be contrary to interests of other stakeholders and may increase operating
costs and result i in changes to certain of our operations, assets and processes. In addition, we a-namber-of-governmental-and-self-
are developing-subject to, and may become subject to additional, climate change-
based and other ESG- related laws and-, regulations and policies , with varying scopes and complexity, such as the SEC' s
climate- related disclosure rules and the State of California' s carbon and climate disclosure laws, that have increased,
and could further ;ifadepted;signifteantly-increase , compliance burdens and associated costs. Any-Applicable laws,
regulations and policies in some jurisdictions may conflict with those in other jurisdictions. In addition, regulators may
interpret and apply laws, regulations and policies in a manner inconsistent with previous interpretation and application.
Failure to comply with any legislation, regulation or policy, including as a result of good faith interpretations that may
differ from those taken by the relevant enforcement authorities, could potentially result in substantial fines, criminal
sanctions, reputational harm or operational changes. Our focus and disclosure of our ESG goals and initiatives —
including achievement of or failure ;jerpereetved-fatture; by-us-to achieve eursuch goals and further-our-initiatives,
accurately repertreporting our metrics or adhere-adherence to prior public statements — exposes us to potential litigation or
regulatory action , Wthh may matenally adversely affect our business, results of operations, ﬁnanClal condmon and stock

and-eosts-. Our ablhty 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
competitive labor market for experienced talent in our industry due, in part, to macroeconomic conditions. Our stock price
deeline-performance has caused, and may continue to cause, a failure to achieve certain metrics on which vesting of our
performance- based equity awards is based. If our total compensation package is not viewed as competitive, our ability 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-We have recently experienced ,
see-and may continue to experience, the departure of key management personnel, as well as the elimination and
consolidation of roles and responsibilities. See " —— Changes to management, including turnover of our top executives, could
have an adverse effect on our business."," — Actions that we are taking , or have completed, to restructure our business in
alignment with our strategic priorities may not be as effective as anticipated." and" — Qurrevtew-The pendency of potentiat
s%r&teg—re—&l-tefnafwes—the sale of our Flber Busmess to Zayo and EQT may have ﬂet—fes*dl-t—m—an exeetted-oreonsummated

adverse a—ffeet—effect on our busmess , —”Phefeﬂs-ne—guamﬁtee—t-h&%&ny&ansaefmﬁfeﬁ&fmg—results of operatlons, cash ﬂows
and financial position fre : A A " for a discussion of the strategte
Strategic Fiber Transaction and—epef&ﬁeﬁal—re’ﬂew— recent management changes s-and the reeentreduetionreductions in
foree-our workforce in 2023 and 2024 , and the potential adverse impact on our workforce therefrom. Our business has
experienced , and may continue to experience, significant executive management changes , including the consolidation of
roles and responsibilities . [n December 2023, we announced the departare-retirement of Jay A. Brown, our President and
Chief Executive Officer (" CEO") ;and the appointment of Anthony J. Melone, a member of our board of directors, to serve as
aminterim President and CEO In Aprll 2024 and—t-he—efe&ﬁefref—Steven J Moskow1tz was appointed as President ar-and
adhoe-CEO Sea O-. The-timeline-for-identifying

Addltlonally, in January 2025, we announced that Damel K Schlanger would cease servmg as our Executive Vice

tZation-te v t jeett deitton;w have experlenced and may contlnue to
experlence the departure and transmon of -}eadefshrp—m-other members of our Fewers-organizattonrexecutive management
team . 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. Our Siree-etr
executive officers are at- will employees ; as such , they-eeuld-terminate-their employment with us could terminate 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 2023 Restructuring Plan as part of our efforts to reduce costs to better align our operational needs with lower
tower activity. The 2023 Restructuring 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 and $ 9 million of restructuring charges in 2023 —We-expeet-to-inetur-an-and additional
appfexrmatel-y—$—1-4—nﬂ-l-l-reﬁ—e-f—2024 respectlvely The actlons assoc1ated w1th the 2023 Restructurlng Plan were

eemp-}eted-&nd-recorded by June 30, 2024 , whlle the payments for the employee headcount reductlon were substantlally
completed by December 31, 2024. The remaining payments for the office space consolidation will be completed in 2032.
In June 2024, we initiated the 2024 Restructuring Plan as part of our efforts to drive operational efficiencies and reduce
operating costs and capital expenditures, with a primary focus on our Fiber segment. As a result, we announced a
reduction of our total employee headcount by more than 10 % and the closing of certain offices. Related to the actions
undertaken for the 2024 Restructuring Plan, we incurred $ 100 million of restructuring charges in 2024. The actions
associated with the 2024 Restructuring Plan and related charges were substantially completed and recorded by
December 31, 2024, while the payments are expected to be completed for the employee headcount reduction in 2025 and office
closures space-eonsotidation-in 2024-and-2632-2033 ;respeetively-. [n 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
Restructuring Ptan-Plans , which include the estimated savings from the elimination of certain headcount and the consolidation
and closure 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 Restructuring Plan-Plans 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 Restructuring Plar-Plans 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 Restructuring Plan
Plans 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
Restructuring Ptan-Plans and other strategic initiatives may not achieve or sustain their intended benefits, or the benefits, even
if aehleved may not be ddequate to meet our lone term prohtdblhty and operatlonal expectatlons which could ddversely affect

the future be subject to activities initiated by activist stockholde1s ln December 2023, we ente1ed into a COOpeIdthH
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-that expired
at our the-Cempany—s-2024 Annual Meeting of Stockholders (" 2024 Annual Meeting") . (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. n-additter-On March 3 , 2024, we entered into an amendment to the
Cooperation Agreement with Elliott, which, among anether—- other aetivistinvestor-hasnotified-us-things, (1) eliminated
limitations on the size of our board of directors, the Fiber Review Committee and the CEO Search Committee, (2)
provided that Elliott and certain of its intent-te-nominate-a-state-affiliates would vote pro rata in accordance with the vote
of other stockholders neminees-to-stand-for-eleettorras-direetors-at eur-the 2024 Annual Meeting , subject to certain
exceptions, and (3) provided our board of directors could change its recommendation and cease soliciting proxies in
favor of Messrs. Genrich or Patel if it first made a determination that its fiduciary duties required it to do so. Messrs.
Genrich and Patel were subsequently reelected to serve until our 2025 Annual Meeting of Stockholders . The operational
review of our Fiber business and the search for the next CEO of our company concluded during 2024, and the strategic
review of our Fiber business concluded in 2025 with our entry into the Strategic Fiber Agreement. See' — The pendency
of the sale of our Fiber Business to Zayo and EQT may have an adverse effect on our business, results of operations, cash
flows and financial eppesitierr—- position."”," — Completion of the Strategic Fiber Transaction is subject to the conditions
contained in the Strategic Fiber Agreement including regulatory approvals, which may not be received, and separation
of the Fiber Business from our current operations, and if the-these nomineesreeommended-by-conditions are not satisfied
our-- or beard-waived, the transaction will not be completed." and" — The failure to complete the planned sale of
direetors-the Fiber Business to Zayo and EQT could have a material and adverse effect on our business, results of
operations, financial condition, cash flows, and stock price." for a discussion of the Strategic Fiber Transaction. The
Cooperation Agreement, as amended, remains in effect . 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 (for example, our proxy
contest in 2024 with Boots Capital) 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 and vendors , 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-stbstantiaHevel-On March 13, 2025, we signed the Strategic Fiber Agreement to sell all of
indebtedness-our Fiber Business, with Zayo acquiring the fiber solutions business and EQT acquiring the small cell
business. The pending sale of the Fiber Business may have an adverse effect on our operating results if our customers
delay, defer, or cancel work with us pending completion of the Strategic Fiber Transaction. We are subject to additional
risks in connection with the pendency of the proposed Strategic Fiber Transaction, including:  Parties with which we do
business may be uncertain as to the effects the transaction may have on them, including with respect to current or future
business relationships with us, and these relationships may be subject to disruption as customers, suppliers and other
persons with whom we have a business relationship may delay or defer certain business decisions or might decide to
terminate, change or renegotiate their relationships with us, as applicable, or consider entering into business
relationships with parties other than us. The risk, and adverse effect, of any disruption could be exacerbated by a delay
in the consummation of the transaction or termination of the Strategic Fiber Agreement; » The restrictions and
requirements imposed on our business and operations pursuant to certain covenants set forth in the Strategic Fiber
Agreement and ancillary transaction agreements obligate us to generally conduct our business in a commercially
reasonable manner and in all material respects in the ordinary course of business consistent with past practice and may
prevent us from pursuing certain opportunities, entering into certain contracts with customers and suppliers, or taking
certain other actions without Zayo’ s and / or EQT' s approval; - We may be unable to attract, recruit, retain and
motivate current and prospective employees who may be uncertain about their future roles following completion of the
proposed transaction, and our operations could suffer due to employee attrition or a reduction in employee productivity
as a result of this uncertainty; and * The pursuit and planning for the transaction have placed and will continue to place
a significant burden on management and other internal resources and may divert management’ s attention away from
day- to- day business concerns and other opportunities that may have been beneficial to us could adversely affect our
ability-to-reactto-ehangesinour-business, financial condition and operating results. See" — The failure to complete the
planned sale of the Fiber Business to Zayo and EQT could have a material and adverse effect on our business, results of
operations, financial condition, cash flows, and stock price." below for a discussion of risks associated with the potential
failure to complete the planned sale of the Fiber Business. The Strategic Fiber Agreement contains closing conditions and
requirements with which we must comply pending the closing of the Strategic Fiber Transaction, including (1) obtaining
regulatory approvals from certain U. S. regulatory and governmental authorities, including various consents, clearances
under antitrust statutes, authorizations and declarations of non- objection, or expiration of waiting periods (or
extensions thereof), and (2) separating each of the fiber solutions and small cell businesses from our current operations,
in accordance with the terms of the Strategic Fiber Agreement. In deciding whether to grant the required regulatory
approval, consent out—- or debtinstrumentstmit-clearance, the relevant governmental entities will consider the effect of
the transaction on competition within their relevant jurisdiction. Regulatory and governmental entities may impose
conditions on their respective approvals, in which case lengthy negotiations may ensue among such regulatory our— or
ability-governmental entities, Zayo, EQT and us. Such conditions, any such negotiations and the process of obtaining
regulatory approvals could have the effect of delaying or preventing consummation of the transaction. The separation
and conveyance of each of the fiber solutions and small cells businesses from our current operations to take-the respective
purchaser in connection with the Strategic Fiber Transaction poses significant challenges, including division and
allocation of assets, information technology, contracts and employees relating to each of the applicable businesses. If any
of these conditions, certain of which may not be within our control, are not satisfied or waived, the Strategic Fiber
Agreement may be terminated, or the Strategic Fiber Transaction may not close. The Strategic Fiber Transaction, which
is expected to close in the first half of 2026, is subject to the satisfaction or waiver of certain closing conditions, and there
is no assurance that all of the various conditions will be satisfied, or that the transaction will be completed on the
proposed terms, within the expected timeframe or at all. The closing of the transaction may be delayed, and the
transaction may ultimately not be completed, due to a number of aetiens-factors, including as a result of the failure to
satisfy any requisite closing condition in the Strategic Fiber Agreement, potential future stockholder litigation and other
legal and regulatory proceedings. If the Strategic Fiber Transaction does not close, we may suffer consequences that
could adversely affect our management-might-otherwise-believe-te-ongoing and future business, financial condition,
operating results, cash flows and stock price, and our stockholders would be exposed to ireur-best-interests—Inaddition
additional risks . ifwe-fat-to-eomply-with-including for example: ¢ To the extent that the current market price of our
eovenants-stock reflects an assumption that the transaction will be completed , the price of our debt-common stock could
decrease; ¢ Investor confidence in us could decline and stockholder litigation could be aeeelerated-brought against us; °
We have incurred significant costs, including professional services fees and other transaction costs, in connection with
the proposed transaction that we would be unable to recover, and devoted substantial commitments of time and
resources by our management and employees, which could have otherwise been devoted to day- to- day operations and
other opportunities that could have been beneficial to us as an independent company; and * There can be no assurance
that our business, relationships with other parties, liquidity or financial condition will not be adversely affected, as
compared to the condition prior to the announcement of the transaction, if the transaction is delayed or not
consummated . We have a substantial amount of indebtedness (approximately § 22-23 . 8 billion as of February26-March 12 ,
2024-2025 ). 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. Sitee-From March 2022 until
recently , the Federal Reserve hasrepeatedly raised the federal funds rate for-a-eumulative-inerease-of5—25%-, which adversely
impacted the interest rates on our variable rate debt and refinancings of fixed rate debt. As of February26-March 12 , 2624
2025 , approximately 8-9 % of our outstanding indebtedness consisted of variable interest rates. Such variable interest debt had a
weighted average rate of 65 . 3-2 % as of February26-March 12 , 2624-2025 , compared t0 6. 5 %, 5. 4 % and 1. 1 % as of
December 31, 2023, 2022 and 2021, respectively. Any-Recently, the Federal Reserve has started to loosen its monetary
policy by lowering the federal funds rate; however, any prolonged period of elevated interest rates or further increases to
interest rates on such debt could continue to adversely impact our 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 avallable to us for such payment We
have a substantlal amount of 1ndebtedness —1n v don pé efinanee-steh v

-rndebfed:ness— which, upon ﬁnal maturlty, we W111 need to reﬁnance or repay. See" Item 7 MD & A — L1qu1d1ty and Capltal
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 February26-March 12 , 2024-2025 , approximately 5455 % of our fixed rate debt, with a
weighted average interest rate of 3. 6-8 %, 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 February26-March 12 , 2624
2025, had $ 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 Febraary26
March 12 , 2624-2025 | had $ 578-1. 1 mithten-billion 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 1ndebtedness Ifwe 1ncur additional indebtedness, any such indebtedness could
exacerbate the risks described above. Sa at : antiabn : ;

issuances of common stock or other equlty related securities may adversely affect the rnarket price of our common stock,
including any shares of our common stock issued to finance capital expenditures, finance 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 (" 262+
2024 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 Febraary20-March 12 , 2024-2025 , we had § 750
million of gross sales of common stock remaining under our 26242024 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
26-March 12 , 2624-2025 , we had approximately 434-43S million shares of common stock outstanding. We have reserved an
aggregate of approximately 15 million shares 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-eertifieate-of
teerperation—Charter H-amended-and restated-by—aws-(-By- laws -and operatlve 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 clalms for which the federal
courts have exclusive _]urlSdlCthl’l (such as under the Exchange Act) F—taw :

Such provisions, as well as the provisions of Section 203 of the Delaware General Corporatron 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 cornblnatlon or drscourage a potentral acqulrer from rnaklng a tender offer or otherwrse attemptrng to obtarn

control of us.
and-whteh-ms at-8 i ; - A Variety of federal,
state, local, and forergn laws and regulatlons apply to our busrness 1nclud1ng 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 regulatlons such as those governing
environmental and safety matters. These factors may have a material adverse effect on us.
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 quarters in the year
ended 2023-2024 , we paid a common stock dividend of $ 1. 565 per share, totaling approximately $ 2. 7 billion . We are
updatmg our capltal allocatlon framework to focus more on free cash ﬂow generatmn and ﬁnanclal flexibility , which we
: : We-currently
expect etueeeﬁameﬁ—steelediﬂdeﬂds—eveﬁhe—ﬁext—lé—&mﬁths—to Jee—result ina reductlon emﬁtr}atwe—ameeﬂt—e-f—&t—}eas%—é—Zé
s peet-to terease-our dividend pershare-as-,
begmnlng w1th our expected second quarter 2025 d1v1dend As we grow cash flows thereafter, we expect to increase our
dividend per share . Whether Anyfuture-dividends are to be declared and the amount and timing thereof remain subject to
deelaration-by-the discretion of 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 sH-are 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 NOLSs 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 hrnder our abrhty to grow our per share results of operatrons
or 0therw1$e adversely affect our ablhty to execute our busmess plan. Rem g as 5 s-high

eash—As a REIT we are generally entrtled toa deductron for d1v1dends 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 REITSs, 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 remarn quahﬁed as a REIT. €eﬁapl-ytﬂg—w-tt-h—KE-I—"P

ng-eertain-dise RAry-vestmentsan al-finaneing-alterna .Toremarnquahﬁedandbetaxed
asa REIT we are requrred to satrsfy the 90 % drstrrbutlon requirement as descrlbed 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. Whether Anysaeh-dividends ;hewever;-are to be declared and the amount and timing
thereof remain subject to the determination-discretion of and-deelarationby-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 requlred to liquidate assets in adverse market conditions or forgo otherwise attractive investments. These
actions may reduce our income and amounts avallable for dlstrlbutlon to our stockholders —REHrelated-ownership-timitations

; ele. In order for us to continue to satisfy the
requlrements for REIT quahﬁcatlon our capltal stock must be beneﬁ01ally 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 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 May25-June 7 , 2623-2024 with no qualifications. We have included the certifications of our
CEO 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 2623-2024 Form 10- K.




