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CALCULATION OF REGISTRATION FEE

Maximum Maximum Amount of
Amount to be Offering Aggregate Registration Fee
Title of Each Class of Securities to be Registered Registered Price Per Unit Offering Price (€))

Depositary Shares Each Representing 1/10th of a share of

5.50% Mandatory Convertible Preferred Stock, Series B 13,750,000 (2) $100 $1,375,000,000 $159,775

5.50% Mandatory Convertible Preferred Stock, Series B, par

value $0.01 per share 1,375,000 (3) — — —

Common Stock, par value $0.01 per share 14,175,287 (4) — — — (%)

(1
(2)
3)

4)

(5)

Calculated in accordance with Rule 457(r) under the Securities Act of 1933, as amended (the “Securities Act”), and relates to the
Registration Statement on Form S-3 (File No. 333-188812) filed by the Registrant on May 23, 2013.

Includes 1,250,000 depositary shares (“Depositary Shares”) issuable upon exercise of the underwriters’ over-allotment option to
purchase additional Depositary Shares.

Each Depositary Share represents a 1/10th interest in a share of 5.50% Mandatory Convertible Preferred Stock, Series B
(“Mandatory Convertible Preferred Stock™). Because no separate consideration will be received by the registrant for the
Mandatory Convertible Preferred Stock, no registration fee is required with respect to these securities.

The number of shares of ourcommon stockto be registered is based onthe maximum number of shares of our common stock
into which 1,375,000 shares of the Mandatory Convertible Preferred Stock canbe converted, whichis 10.3093 shares of our
commonstock per share of the Mandatory Convertible Preferred Stock as described in this prospectus supplement, ora
maximum totalof 14,175,287 shares of our common stock. Pursuant to Rule 416 under the Securities Act, the number of shares
of ourcommonstockregistered includes an indeterminate number of additional shares of our common stock that may be issued
from time to time upon conversion of the Mandatory Convertible Preferred Stock as a result of the anti-dilution provisions
thereof.

Pursuant to Rule 457(i) under the Securities Act, there is no additional registration fee payable with respect to the shares of our
common stockissuable upon conversion of the Mandatory Convertible Preferred Stock because no additional consideration will
be received in connection with the exercise of the conversion privilege.
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Filed pursuant to 424 (b)(2)
Registration No. 333-188812

PROSPECTUS SUPPLEMENT TO
PROSPECTUS DATED MAY 23, 2013

12,500,000 Depositary Shares

AMERICAN TOWER"

CORPFORATION

American Tower Corporation

12,500,000 Depositary Shares
Each Representing a 1/10th Interest in a Share of
5.50% Mandatory Convertible Preferred Stock, Series B

We are offering 12,500,000 depositary shares, each of which represents a 1/10th interest in a share ofour 5.50% Mandatory Convertible Preferred
Stock, Series B, par value $0.01 per share (the “Mandatory Convertible Preferred Stock”). The shares of Mandatory Convertible Preferred Stock will be
deposited with Computershare (as defined herein), as depositary, pursuant to a deposit agreement. Holders of the depositary shares will be entitled to a
proportional fractional interest in the rights and preferences ofthe Mandatory Convertible Preferred Stock, including conversion, dividend, liquidation and
voting rights, subject to the provisions of such deposit agreement.

Dividends on the Mandatory Convertible Preferred Stock will be payable on a cumulative basis when, as and if declared by our board ofdirectors (or an
authorized committee thereof) at an annual rate 0of5.50% on the liquidation preference of$1,000.00 per share of Mandatory Convertible Preferred Stock
(equivalent to $55.00 per annum per share of Mandatory Convertible Preferred Stock, corresponding to $5.50 per annum per depositary share) (and,
correspondingly, each depositary share has a liquidation preference of$100.00). We may pay declared dividends in cash or, subject to certain limitations, in
shares of our common stock, par value $0.01 per share (our “Common Stock”), or by delivery of any combination of cash and shares of our Common Stock
on February 15, May 15, August 15 and November 15 of each year, commencing on May 15, 2015 to, and including, February 15, 2018.

Each share of the Mandatory Convertible Preferred Stock, unless previously converted or redeemed, will automatically convert on February 15, 2018
(the “mandatory conversion date”), into between 8.5911 and 10.3093 shares of our Common Stock, subject to anti-dilution adjustments. The number of
shares of our Common Stock issuable on conversion of the Mandatory Convertible Preferred Stock will be determined based on the average VWAP (as
defined herein) per share ofour Common Stock over the 20 consecutive trading day period beginning on, and including, the 22nd scheduled trading day
immediately preceding the mandatory conversion date.

At any time prior to February 15, 2018, holders of 10 depositary shares may cause the depositary to convert one share ofthe Mandatory Convertible
Preferred Stock, on such holder’s behalf, into a number of shares ofour Common Stock equal to the minimum conversion rate 0f8.5911 shares ofour
Common Stock per share ofthe Mandatory Convertible Preferred Stock, subject to anti-dilution adjustments; provided, however, that ifholders elect to
cause the depositary to convert any shares ofthe Mandatory Convertible Preferred Stock during a specified period beginning on the effective date ofa
fundamental change (as defined herein), such shares of the Mandatory Convertible Preferred Stock will be converted into shares of our Common Stock at
the fundamental change conversion rate (as defined herein), and the holders will also be entitled to receive a fundamental change dividend make-whole
amount and accumulated dividend amount (each as defined herein).

Concurrently with this offering, pursuant to a separate prospectus supplement, we are offering 23,500,000 shares of our Common Stock (the “Common
Stock Offering”). The Common Stock Offering is being made by means ofa separate prospectus supplement and not by means of this prospectus
supplement. This prospectus supplementis not an offer to sell or a solicitation ofan offer to buy any Common Stock being offered in the Common Stock
Offering. The completion ofthis offering is not contingent on the completion ofthe Common Stock Offering, and the completion ofthe Common Stock
Offering is not contingent on the completion of this offering. Neither this offering nor the Common Stock Offering is contingent on the consummation of the
Proposed Verizon Transaction (as defined herein) or any additional debt financing.

We intend to use the net proceeds ofthis offering, together with the net proceeds ofthe concurrent Common Stock Offering, if completed, cash on
hand and borrowings under our revolving credit facilities to finance the Proposed Verizon Transaction and to pay related fees and expenses. If the Proposed
Verizon Transaction is not completed, we intend to use the net proceeds from this offering for general corporate purposes, which may include the financing
of other pending acquisitions, such as the Proposed TIM Acquisition or the Proposed Airtel Acquisition (each as defined below), or repaying our existing
indebtedness. See “Use of Proceeds.”

Prior to this offering, there has been no public market for the depositary shares or the Mandatory Convertible Preferred Stock. We intend to apply to
have the depositary shares listed on the New York Stock Exchange (the “NYSE”) under the symbol “AMTPRB,” and, ifapproved, we expect trading on the
NYSE to begin within the 30-day period after the initial delivery of the depositary shares. However, there can be no assurance that the depositary shares will
be listed and, iflisted, that they will continue to be listed. Our Common Stock is listed on the NYSE under the symbol “AMT.” On February 25, 2015, the last
reported sale price of our Common Stock on the NYSE was $97.85 per share.

Investing in the depositary shares involves risks. See “Risk Factors” beginning on page S-21 and in Part I, Item 14 of our Annual Report on Form 10-K for the year
ended December 31, 2014.

Unde rwriting Proceeds Before
Discount Expenses to
Public Offering and American Tower
Price Commissions Corporation
Per Depositary Share $ 100.00 $ 2.65 $ 97.35
Total $1,250,000,000 $ 33,125,000 $ 1,216,875,000

We have granted the underwriters the option to purchase up to an additional 1,250,000 depositary shares from us, solely to cover over-allotments, ifany,
at the public offering price less the underwriting discounts and commissions within 30 days from the date of'this prospectus supplement. See the section of
this prospectus supplement entitled “Underwriting” beginning on page S-80 ofthis prospectus supplement.

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or disapproved ofthese securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The underwriters expect to deliver the depositary shares in book-entry form only through the facilities of The Depository Trust Company (“DTC”) for
the accounts of its participants, including Clearstream Banking, société anonyme, and Euroclear Bank S.A./N.V., as operator of the Euroclear System, against



payment on or about March 3, 2015.

Goldman, Sachs & Co.

BofA Merrill Lynch

BBVA

Mizuho Securities

BNP PARIBAS

Santander

Joint Book-Running Managers

RBC Capital Markets Morgan Stanley RBS TD Securities

Senior Co-Managers

Barclays Citigroup J.P. Morgan
Co-Managers

Credit Agricole CIB EA Markets HSBC Macquarie Capital

Scotiabank SMBC Nikko SunTrust Robinson Humphrey

The date of this prospectus supplementis February 25, 2015.
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We are responsible for the information contained and incorporated by reference in this prospectus supplement and the
accompanying prospectus. We have not, and the underwriters have not, authorized anyone to give you any other
information, and we take no responsibility for any other information that others may give you. We are not making an offer to
sell these securities in any jurisdiction where the offer or sale is not permitted. You should not assume that the information
contained or incorporated by reference in this prospectus supplement or the accompanying prospectus is accurate as of
any date other than the date ofthe document containing the information.

ABOUT THIS PROSPECTUS SUPPLEMENT

This document consists of two parts. The first part is this prospectus supplement, which describes the specific terms of this
offering. The second part is the accompanying prospectus, which describes more general information, some of which may not apply
to this offering. You should read both this prospectus supplement and the accompanying prospectus, together with the documents
incorporated by reference and the additional information described below under the heading “Where You Can Find More Information.’

1)

If the description of the offering varies between this prospectus supplement and the accompanying prospectus, youshould rely
on the information in this prospectus supplement.

Any statement made in this prospectus supplement orina document incorporated or deemed to be incorporated by reference in
this prospectus supplement willbe deemed to be modified or superseded for purposes of this prospectus supplement to the extent
that a statement contained in this prospectus supplement or in any other subsequently filed document that is also incorporated or
deemed to be incorporated by reference in this prospectus supplement modifies or supersedes that statement. Any statement so
modified or superseded willnot be deemed, except as so modified or superseded, to constitute a part of this prospectus supplement.

NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus contain or incorporate by reference statements about future
events and expectations, or forward-looking statements, all of which are inherently uncertain. We have based those forward-looking
statements on our current expectations and projections about future results. When we use words such as “anticipate,” “intend,” “plan,”
“forecast,” “project,” “believe,” “intend,” “estimate,” “expect,” “should,” “would,” “could,” “may” or similar expressions, we do so
to identify forward-looking statements. Examples of forward-looking statements include, but are not limited to, statements we make
regarding the Proposed Verizon Transaction, statements regarding the proposed closing of the Proposed Verizon Transaction, the
use of net proceeds from this offering and the Common Stock Offering, future prospects of growth in the communications site
leasing industry, the effects of consolidation among companies in our industry and among our tenants and other competitive pressures,
the level of future expenditures by companies in this industry and other trends in this industry, changes in zoning, tax and other laws and
regulations, our substantial leverage and debt service obligations, our ability to maintain or increase our market share, our future
operating results, economic, political and other events, particularly those relating to our international operations, our ability to remain
qualified for taxation as a real estate investment trust (“REIT”), our plans to fund our future liquidity needs, the amount and timing of
any future distributions including those we are required to make as a REIT, our future financing transactions, our ability to protect our
rights to the land under our towers, our future capital expenditure levels, natural disasters and similar events. These statements are
based onour management’s beliefs and assumptions, which in turn are based on currently available information. These assumptions
could prove inaccurate. See “Risk Factors” in this prospectus supplement, in the accompanying prospectus and the documents
incorporated by reference. These forward-looking statements may be found in this prospectus supplement and the accompanying
prospectus generally as well as the documents incorporated by reference.

EENT3 29 ¢ 2 ¢ 2 ¢ 2 ¢ 2 ¢
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Youshould keep in mind that any forward-looking statement we make in this prospectus supplement, the accompanying
prospectus, the documents incorporated by reference or elsewhere speaks only as of the date on which we make it. New risks and
uncertainties arise from time to time, and it is impossible forus to predict these events or how they may affect us. In any event, these
and other important factors, including those set forth under the caption “Risk Factors” in this prospectus supplement, in the
accompanying prospectus and the documents incorporated by reference, may cause actual results to differ materially from those
indicated by our forward- looking statements. We do not intend to update orrevise the forward-looking statements we make in this
prospectus supplement, the accompanying prospectus, the documents incorporated by reference or elsewhere, except as may be
required by law. In light o f these risks and uncertainties, you should keep in mind that the future events or circumstances described in
any forward-looking statement we make in this prospectus supplement, the accompanying prospectus, the documents incorporated by
reference or elsewhere might not occur.

MARKET AND INDUSTRY DATA

This prospectus supplement and the accompanying prospectus contain or incorporate by reference estimates regarding market
data, which are based on our internal estimates, independent industry publications, reports by market research firms and/or other
published independent sources. Ineach case, we believe these estimates are reasonable. However, market data is subject to change
and cannot always be verified with complete certainty due to limits on the availability and reliability o f raw data, the voluntary nature of
the data gathering process and other limitations and uncertainties inherent in any statistical survey of market data. As a result, you should
be aware that market data set forth in this prospectus supplement, accompanying prospectus or incorporated by reference, and
estimates and beliefs based onsuch data, may not be reliable.

S-i
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PROSPECTUS SUPPLEMENT SUMMARY

This summary may not contain all the information that may be important to you. You should read this entire prospectus
supplement, the accompanying prospectus and those documents incorporated by reference into the prospectus supplement and the
accompanying prospectus, including the risk factors and the financial statements and related notes, before making an investment
decision. Unless otherwise indicated or the context otherwise requires, references to “we,” “us,” “our” and “American Tower” are
references to American Tower Corporation and its predecessor, as applicable, and its consolidated subsidiaries, in each case, as the

context requires.

American Tower Corporation

American Tower Corporation was created as a subsidiary of American Radio Systems Corporation in 1995 to own, manage,
develop and lease communications and broadcast tower sites, and was spun o ff into a free-standing public company in 1998. Since
inception, we have grown our communications site portfolio through acquisitions, long-term lease arrangements, development and
construction, and through mergers with, and acquisitions of, other tower operators, increasing the size of our portfolio to over
75,000 communications sites.

American Tower Corporation operates as a REIT for federal income tax purposes.

American Tower Corporation is a holding company, and we conduct our operations through our directly and indirectly owned
subsidiaries and our joint ventures. Our principal domestic operating subsidiarics are American Towers LLC and SpectraSite
Communications, LLC. We conduct our international operations primarily through our subsidiary, American Tower International,
Inc., which in turn conducts operations through its various international holding and operating subsidiaries and joint ventures. Our
international o perations consist primarily of our operations in Brazil, Chile, Colombia, Costa Rica, Germany, Ghana, India, Mexico,
Peru, South Africa and Uganda.

Our principal executive office is located at 116 Huntington Avenue, Boston, Massachusetts 02116. Our main telephone
number at that address is (617) 375-7500.

Recent Develo pments

Proposed Verizon Transaction

OnFebruary 5, 2015, we entered into a Master Agreement (the “Master Agreement”) with Verizon Communications, Inc., a
Delaware corporation (“Verizon”), pursuant to which we will have the exclusive right to lease, acquire or otherwise operate and
manage up to 11,489 Verizon wireless communications sites (the “Sites”) for approximately $5.056 billion in cash at closing,
subject to certain conditions and limited adjustments (the “Proposed Verizon Transaction”).

Under the Master Agreement, Verizon has agreed to, through certain Verizon subsidiaries (the “Verizon Lessors”), lease or
sublease approximately 11,324 Sites (the “MPL Sites”), including their interest in the land associated with each Site, the tower at
such Site and certain related improvements and tower-related assets (the “Included Property” of such Site), to a newly formed
subsidiary o f the Company (“Tower Operator”). Tower Operator will have the option to purchase the MPL Sites (the “Purchase
Options”) at the end of their respective lease or sublease terms for aggregate option payments of up to approximately $5.0
billion, which payments, if the options are exercised, will be due between 2034 and 204 7.
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Under the Master Agreement, Verizon has further agreed to sell to us the Included Property of approximately 165 additional
Sites (the “Sale Sites” and, to gether with the MPL Sites and the Included Properties of the MPL Sites and the Sale Sites, the
“Verizon Assets”). Our acquisition of the Sale Sites will be effected pursuant to a contribution and transfer by certain Verizon
subsidiaries (the “Verizon Contributors” and, to gether with Verizon, the “Verizon Parties™) of the Sale Sites and the assignment of
the related collocation agreements to newly formed subsidiaries of the Verizon Parties (the “Sale Site Subsidiaries”), and the
subsequent sale and transfer of the equity interests in the Sale Site Subsidiaries to us orone of our designated affiliates.

At the closing of the Proposed Verizon Transaction, we will lease and make available collocationspace at each Site to a
designated Verizon collocator for such Site pursuant to the master lease agreements. The initial term o f the masterlease
agreement as to each Site will be for a ten-year period and will be automatically extended (unless terminated at such time by the
Verizoncollocators) for eight additional five-year renewal terms, unless it is terminated earlier with respect to any Site pursuant to
a termination right. The designated Verizon collocator will pay an initial collocationrent of $1,900 per month for each Site, with
annual rent increases of 2%. The payment of collocationrent by the designated Verizon collocator will be unconditionally and
irrevocably guaranteed by Verizon.

Based on preliminary unaudited financial information for the Verizon Assets currently anticipated to be included as part of the
Proposed Verizon Transaction, we estimate that, based on financial information for the year ended December 31, 2014, these
Verizon Assets generated annual third-party cash site rental revenues o f approximately $97 million and incurred ground lease
expense of approximately $129 million. As of December 31, 2014, the Verizon Assets had anaverage of 0.4 third-party leases
per tower, which were primarily from AT&T Mobility.

The preliminary financial data presented above are based solely upon information available to us as of the date of this
prospectus supplement. Neither our nor Verizon’s independent auditors have audited, reviewed, compiled or performed any
procedures withrespect to the preliminary financial information upon which we based our above estimates, or on our estimates.
Accordingly, neither our nor Verizon’s independent auditors express an opinion or any other form of assurance with respect
thereto. Actual site rental revenues and ground lease expense are subject to change, may be materially different from the
foregoing amounts and will depend on the Verizon Assets that are ultimately included as part of the Proposed Verizon Transaction
and the terms of the relevant collocation agreements and ground leases thenineffect. See “Risk Factors—Risks Related to the
Proposed Verizon Transaction.”

Neither this o ffering nor the Common Stock Offering is contingent on the consummation of the Proposed Verizon
Transaction or any additional debt financing.

For additional and more detailed information, please see Item 1.01 of our Current Report on Form 8-K relating to the
Proposed Verizon Transaction filed with the SEC on February 5, 2015, which is incorporated by reference herein. See “Where You
Can Find More Information.”

Concurrent Common Stock Offering

Concurrently with this o ffering, we are offering, by means of a separate prospectus supplement, 23,500,000 shares of our
Common Stock (or25,850,000 shares, if the underwriters exercise their over-allotment option to purchase up to an additional
2,350,000 shares of our Common Stock in full) for cash. We estimate that the net proceeds of the concurrent Common Stock
Offering, after reflecting the underwriting discount and estimated o ffering expenses, will be approximately $2,219.7 million (or
$2,441.6 million if the underwriters exercise their over-allotment option to purchase additional shares of our Common Stock in
full), although there can be no assurance that the concurrent Common Stock Offering willbe completed. The completion of this
offering is not
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contingent on the completion of the concurrent Common Stock Offering, and the completion of the concurrent Common Stock
Offering is not contingent on the completion of this offering. This prospectus supplement is not an offerto sellora solicitationof
an offer to buy any Common Stock being offered inthe Common Stock Offering.

Bridge Loan Commitment

In connection with entering into the Master Agreement, we obtained a $5.05 billion bridge loan commitment to ensure
financing for the Proposed Verizon Transaction. Effective February 20, 2015, the bridge loan commitment was reduced as a result
of the additional $1.75 billion in aggregate amount of incremental commitments under our existing credit facilities, as described
below, to anaggregate amount of $3.3 billion. The bridge loan commitment will be further reduced on a dollar-for-dollar basis by,
among other things, the net cash proceeds of this offering, the net cash proceeds of the Common Stock Offering, the net cash
proceeds of any debt incurrence (subject to certain customary exceptions) and the net cash proceeds of asset dispositions
(subject to certain customary exceptions).

Borrowings under the bridge loan commitment, if any, will bear interest at a rate equal to, at our option, LIBOR plus an
applicable margin varying from 1.125% to 2.000% per annum or a Base Rate plus an applicable margin varying from 0.125% to
1.000% per annum, depending upon the ratings of our unsecured senior indebtedness. Ineach case, the applicable margin will
increase by 25 basis points at the end of each 90-day period while the bridge loan remains outstanding. For these purposes,
“LIBOR” means the London interbank o ffered rate and “Base Rate” means the highest of (a) the prime rate, (b) the federal funds
effective rate plus 1/2 of 1.00% per annum and (iii) LIBOR for an interest period of one month plus 1.00% per annum. Borrowings
under the bridge loan commitment, if any, will mature on the date that is 364 days after the closing date (as defined in the bridge
loan commitment). The bridge loan commitment will expire if we do not make any borrowings thereunder on the earliest to occur
of (i) the consummation of the Proposed Verizon Transaction, (ii) the termination of the Master Agreement or the public
announcement by us of the abandonment of the Proposed Verizon Transaction and (iii) August 5, 2015 (or November 3, 2015, if
the Termination Date (as defined in the Master Agreement) is extended pursuant to the Master Agreement). The bridge loan
commitment contains, and the credit agreement inrespect of the bridge loan commitment, if any, will contain, certain customary
conditions to funding. We will pay certain customary commitment fees and, in the event we make any borrowings, funding and
other fees in connection with the bridge loan commitment.

Although we do not currently expect to make any borrowings under the bridge loan commitment, we may do so. In particular,
we may be required to borrow under the bridge loan commitment if this o ffering or our other financing transactions in connection
with the Proposed Verizon Transaction are not completed or generate significantly less net proceeds than contemplated by this
prospectus supplement.

Amendments to Our Credit Facilities

On February 5, 2015 and February 20, 2015, we entered into amendment agreements withrespect to our $2.0 billion multi-
currency senior unsecured revolving credit facility (the “2013 Credit Facility), $1.5 billion unsecured term loan (the “2013 Term
Loan”) and $1.5 billion senior unsecured revolving credit facility (the “2014 Credit Facility”). After giving effect to these
amendments, our permitted ratio of Total Debt to Adjusted EBITDA (as defined in the loan agreements foreach of the facilities) is
(1) 6.00 to 1.00 for the fiscal quarters ended December 31, 2014 through the end of the fiscal quarter ending immediately prior to
the closing of the Proposed Verizon Transaction, (ii) 7.25 to 1.00 for the first and second fiscal quarters ending on or after the
closing of the Proposed Verizon Transaction, (iii) 7.00 to 1.00 for the two subsequent fiscal quarters and (iii) 6.00 to 1.00
thereafter. In addition, the maximum Incremental Term Loan Commitments (as defined in the agreement governing the 2013 Term
Loan) was increased to $1.0 billion and the maximum Revolving Loan Commitments, after giving effect to any Incremental
Commitments (each as defined in the loan agreements for each of the revolving credit facilities), was increased to $3.5 billion and
$2.5 billion under the 2013 Credit
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Facility and the 2014 Credit Facility, respectively. Effective February 20, 2015, we received incremental commitments for an
additional $500 million under each of the 2013 Term Loan and the 2014 Credit Facility and $750 million under the 2013 Credit
Facility. As a result, as of the date of this prospectus supplement and without giving effect to the Proposed Verizon Transaction,
we may borrow up to $2.75 billion under the 2013 Credit Facility and up to $2.0 billion under the 2014 Credit Facility, and have $2.0
billion outstanding under the 2013 Term Loan.

Proposed TIM Acquisition

OnNovember21, 2014, we entered into an agreement with TIM Celular S.A., a wholly-owned subsidiary of TIM
Participagdes S.A., a publicly traded subsidiary of Telecom Italia S.p.A., to acquire two portfolios of towers in Brazil (the
“Proposed TIM Acquisition”). The first portfolio includes approximately 5,240 towers and the second portfolio includes
approximately 1,240 towers. At signing, the total purchase price was approximately 3.0 billion Brazilian Reais (approximately $1.1
billion), subject to customary adjustments. We expect to close the Proposed TIM Acquisition in the first half of 2015, subject to
customary closing conditions. We expect to fund the Proposed TIM Acquisition through a combination of cash on hand,
borrowings under our credit facilities and other debt financing.

Proposed Airtel Acquisition

OnNovember 24,2014, we entered into an agreement with Airtel Networks Limited, through Bharti Airte]l Limited’s subsidiary
company, Bharti Airtel International (Netherlands) BV (“Airtel”), to acquire over4,800 of Airtel’s communications towers in
Nigeria (the “Proposed Airtel Acquisition” and, to gether with the Proposed TIM Acquisition, the “Other Proposed Acquisitions”).
At signing, the total purchase price was approximately $1.1 billion, subject to adjustments. We expect to close the Proposed Airtel
Acquisition in the first half 0f 2015, subject to customary closing conditions and regulatory approval. We expect to fund the
Proposed Airtel Acquisition through a combination o f cash on hand, borrowings under our credit facilities and other debt financing.

Sources and Uses

The following table outlines the sources and uses of funds for the Proposed Verizon Transaction, assuming no exercise by
the underwriters of their over-allotment options with respect to this offering or the Common Stock Offering. The table assumes
that the Proposed Verizon Transaction and the financing transactions are completed simultaneously, although this offering and the
Common Stock Offering are expected to occur before the completion of the Proposed Verizon Transaction.

All of the amounts in the following table are estimated. The actual amounts may vary from the estimated amounts set forth in
the following table. Youshould read the following together with the information included under “—Recent Developments—
Proposed Verizon Transaction,” “Use of Proceeds” and “Capitalization.”

Sources of funds Uses of funds
(Dollars in millions)

Cash on hand $75 Proposed Verizon Transaction consideration $ 5,056
Depositary shares offered hereby, before Proposed Verizon Transaction fees and

discounts, commissions and expenses (1) 1,250 expenses (4) 91
Common Stock Offering, before discounts,

commissions and expenses (2) 2,280
Borrowings under our revolving credit facilities,

before financing fees and expenses (3) 1,542
Total sources of funds $5,147 Total uses of funds _$5,147
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(1) The gross proceeds from this offering have been calculated by using the public offering price of $100.00 per depositary
share, and assuming no exercise by the underwriters of their over-allotment option to purchase additional depositary shares.

(2) Concurrently with this o ffering, we are offering, by means of a separate prospectus supplement, 23,500,000 shares of our
Common Stock (or 25,850,000 shares, if the underwriters exercise their over-allotment option to purchase up to an additional
2,350,000 shares of our Common Stock in full) for cash. The gross proceeds from the Common Stock Offering have been
calculated by using the public offering price of $97.00 per share of our Common Stock, and assuming no exercise by the
underwriters o f their over-allotment option to purchase additional shares.

(3) We expectto borrow $702 million under the 2013 Credit Facility and $84 0 million under the 2014 Credit Facility.

(4) Includes estimated fees and expenses related to the Proposed Verizon Transaction and the financing of the Proposed
Verizon Transaction, including underwriting discounts and commissions, legal, accounting and advisory fees, financing fees
and other transaction costs.

Completion of this offering is not contingent upon completion of the Common Stock Offering or the completion of the
Proposed Verizon Transaction. Accordingly, even if the Proposed Verizon Transaction or the Common Stock Offering is not
completed, the depositary shares representing the Mandatory Convertible Preferred Stock sold in this o ffering will remain
outstanding. If the Proposed Verizon Transactionis not completed, we intend to use the net proceeds from this offering for
general corporate purposes, which may include the financing of other pending acquisitions, such as the Other Proposed
Acquisitions, or repaying our existing indebtedness. We may not complete the Proposed Verizon Transaction or the Common
Stock Offering onthe terms contemplated or at all. See “Risk Factors—Risks Related to the Proposed Verizon Transaction.”

After the closing of the Proposed Verizon Transaction, if completed, we may also replenish our cash or repay any revolving
credit or bridge loan borrowings made in connection with the Proposed Verizon Transaction with the proceeds of additional
financings, which may include offering of debt securities inone or more series.
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Issuer

Securities Offered

Public Offering Price

Underwriters’ Option

Dividends

THE OFFERING

2 4, EXNrYs

For purposes of this summary, the references to “American Tower,” “we,” “us” or “our” refer only to American Tower
Corporation (and not to any of its affiliates, including its subsidiaries).

American Tower Corporation, a Delaware corporation.

12,500,000 depositary shares, each of whichrepresents a 1/10th interest ina
share of our 5.50% Mandatory Convertible Preferred Stock (13,750,000
depositary shares if the underwriters exercise their over-allotment option to
purchase additional depositary shares in full). Each depositary share entitles the
holder, through the depositary, to a proportional fractional interest in the rights
and preferences of a share of Mandatory Convertible Preferred Stock, including
conversion, dividend, liquidation and voting rights, subject to the terms of the
deposit agreement.

$100.00 per depositary share.

We have granted the underwriters a 30-day option to purchase up to 1,250,000
additional depositary shares, solely to cover over-allotments, if any, at the public
offering price less the underwriting discounts and commissions.

5.50% of the liquidation preference of $1,000.00 per share of the Mandatory
Convertible Preferred Stock per annum (equivalent to $55.00 per annum per share
of Mandatory Convertible Preferred Stock, corresponding to $5.50 per annum
per depositary share). Dividends shall accumulate from the most recent date as
to which dividends shall have been paid or, if no dividends have been paid, from
the first original issue date, whether ornot in any dividend period or periods there
have been funds legally available for the payment of such dividends, and, to the
extent that we are legally permitted to pay dividends and our board of directors
(which term, as used in this summary, includes an authorized committee of the
board) declares a dividend withrespect to the Mandatory Convertible Preferred
Stock, we will pay such dividend in cash or, subject to certain limitations, in
shares of our Common Stock or by delivery of any combination of cash and
shares of our Common Stock, as determined by our board of directors, in its
sole discretion, on each dividend payment date; provided that any undeclared and
unpaid dividends will continue to accumulate. Dividends that are declared will be
payable on the dividend payment dates to holders of record of the Mandatory
Convertible Preferred Stock on the inmediately preceding February 1, May 1,
August 1 and November 1 (each “record date”), whether ornot such holders
convert their shares, or such shares are automatically converted, aftera record
date and on or prior to the immediately succeeding dividend payment date. The
expected dividend payable on the first dividend payment date is $11.1528 per
share (equivalent to $1.1153 perdepositary share). Each subsequent dividend is
expected to be $13.75 per share (equivalent to $1.375 per depositary share).
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Dividend Payment Dates

Redemption

Mandatory Conversion Date

Mandatory Conversion

Accumulations of dividends onshares of the Mandatory Convertible Preferred
Stock willnot bear interest. See “Description of Mandatory Convertible
Preferred Stock—Dividends.”

If we elect to make any payment of a declared dividend, or any portion thereof,
inshares of our Common Stock, such shares shall be valued for such purpose at
the average VWAP per share of our Common Stock (as defined under
“Description of Mandatory Convertible Preferred Stock—Definitions”) over the
five consecutive trading day period beginning on and including the seventh
scheduled trading day prior to the applicable dividend payment date (the
“average price”), multiplied by 97%. Inno event will the number of shares of our
Common Stock delivered in connection with any declared dividend, including any
declared dividend payable in connection with a conversion, exceed a number
equal to the total dividend payment divided by $33.95, which amount represents
35% of the initial price (as defined below) (subject to adjustment in a manner
inversely proportional to any anti-dilution adjustment to each fixed conversion
rate as described below) (such dollar amount, as adjusted, the “floor price”). To
the extent that the amount of the declared dividend exceeds the product of the
number of shares of our Common Stock delivered in connection with such
declared dividend and 97% of the average price, we will, if we are legally able to
do so, pay suchexcess amount in cash.

February 15, May 15, August 15 and November 15 of each year, commencing
onMay 15,2015 to, and including, the mandatory conversion date.

The initial price is $97.00, which equals the per share public o ffering price of the
Common Stock in the concurrent Common Stock Offering.

The Mandatory Convertible Preferred Stock and the depositary shares willnot be
redeemable, except in limited circumstances relating to FCC Regulatory
Limitations (as defined under “Description of Common Stock—Restrictions on
Ownership and Transfer—Federal Communications Laws Restrictions™) and our
continuing qualification as a REIT.

February 15, 2018.

On the mandatory conversion date, each share of the Mandatory Convertible
Preferred Stock, unless previously converted or redeemed, will automatically
convert into shares of our Common Stock based on the conversion rate as
described below, and each depositary share will automatically convert into a
number of shares of our Common Stock equal to a proportionate fractional
interest in such shares of Common Stock.
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Conversion Rate

If we declare a dividend for the dividend period ending on the mandatory
conversion date, we will pay such dividend to the holders of record as of the
immediately preceding record date, as described above. If, prior to the
mandatory conversion date, we have not declared and paid, orset aside for
payment, all or any portion of the accumulated dividends on the Mandatory
Convertible Preferred Stock, the conversion rate will be adjusted so that holders
receive an additional number of shares of our Common Stock equal to the
amount of suchundeclared, accumulated and unpaid dividends (such amount, the
“additional conversion amount”) divided by the greater of the floor price and
97% of the average price. To the extent that the additional conversion amount
exceeds the product of the number of additional shares and 97% of the average
price, we will, if we are legally able to do so, declare and pay such excess
amount in cash pro rata to the holders of the Mandatory Convertible Preferred
Stock.

The conversionrate for each share of the Mandatory Convertible Preferred
Stock willbe not more than 10.3093 shares of our Common Stock (the
“maximum conversionrate”) and not less than 8.5911 shares of our Common
Stock (the “minimum conversionrate”) (and, correspondingly, the conversion
rate per depositary share willnot be more than 1.0309 shares and not less than
0.8591 shares of our Common Stock), depending on the applicable market value
of our Common Stock, as described below and subject to certain anti-dilution
adjustments. The “applicable market value” of our Common Stock is the average
VWAP pershare of our Common Stock over the 20 consecutive trading day
period beginning on and including the 22nd scheduled trading day immediately
preceding the mandatory conversion date. The conversion rate will be calculated
as described under “Description o f Mandatory Convertible Preferred Stock—
Mandatory Conversion,” and the following table illustrates the conversion rate
per share of the Mandatory Convertible Preferred Stock, subject to certain anti-
dilution adjustments.

Conversion rate (number of shares of our Common Stock to be
received upon conversion ofeach share of the Mandatory

Applicable market value of our Common Stock Convertible Preferred Stock)

Less than $97.00 (which is the initial price)

Greater than $116.40 (which is the threshold appreciation price) 8.5911 shares (approximately equal to $1,000.00 divided by

the threshold appreciation price).

Equal to orless than $116.40 but greater than or equal to $97.00 Between 8.5911 and 10.3093 shares, determined by dividing

$1,000.00 by the applicable market value of our Common
Stock.

10.3093 shares (approximately equalto $1,000.00 divided by
the initial price).
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The following table illustrates the conversion rate per depositary share, subject
to certain anti-dilution adjustments.

Conversion rate (number of shares of our Common Stock to be

Applicable market value of our Common Stock received upon conversion of each depositary share)

Less than $97.00 (which is the initial price)

Conversion at the Option of the Holder

Greater than $116.40 (which is the threshold appreciation price) 0.8591 shares (approximately equalto $100.00 divided by

the threshold appreciation price).

Equalto orless than $116.40 but greater than or equal to $97.00 Between 0.8591 and 1.0309 shares, determined by dividing

$100.00 by the applicable market value of our Common
Stock.

1.0309 shares (approximately equalto $100.00 divided by
the initial price).

At any time prior to February 15, 2018, other than during a fundamental change
conversion period (as defined below), holders of the Mandatory Convertible
Preferred Stock have the right to elect to convert their shares of the Mandatory
Convertible Preferred Stock in whole or in part (but inno event less than one
share of the Mandatory Convertible Preferred Stock (equivalent to 10 depositary
shares)), into shares of our Common Stock at the minimum conversionrate of
8.5911 shares of our Common Stock per share of the Mandatory Convertible
Preferred Stock as described under “Description o f Mandatory Convertible
Preferred Stock—Conversion at the Option of the Holder.” The minimum
conversionrate is subject to certain anti-dilution adjustments. Because each
depositary share represents a 1/10th fractional interest in a share of the
Mandatory Convertible Preferred Stock, a holder of depositary shares may
convert its depositary shares only inlots of 10 depositary shares.

If, as of the effective date of any such early conversion (the “early conversion
date”), we have not declared and paid, orset aside for payment, all or any portion
of the accumulated dividends for all dividend periods ending on a dividend
payment date prior to such early conversion date, the conversionrate for such
early conversion will be adjusted so that holders converting their Mandatory
Convertible Preferred Stock at such time receive cash or an additional number of
shares of our Common Stock equal to such amount of undeclared, accumulated
and unpaid dividends for such prior dividend periods, divided by the greaterof
the floor price and the average VWAP pershare of our Common Stock over the
20 consecutive trading day period commencing on and including the 22nd
scheduled trading day inmediately preceding the early conversion date (the
“early conversionaverage price”). To the extent that the cash amount of the
undeclared, accumulated and unpaid dividends for all dividend periods ending on
a dividend payment date prior to the relevant early conversion date exceeds the
value of the product of the number of additional shares added to the conversion
rate and the early conversionaverage price, we willnot have any obligation to
pay the shortfall in cash.
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Dividend Make-Whole Amo unt

Conversion at the Option of the Holder Upon If a “fundamental change” (as defined under “Description o f Mandatory
Fundamental Change; Fundamental Change Convertible Preferred Stock—Conversion at the Option of the Holder upon

Fundamental Change; Fundamental Change Dividend Make-whole Amount™)
occurs onor prior to February 15, 2018, holders of the Mandatory Convertible
Preferred Stock will have the right to convert their shares of the Mandatory
Convertible Preferred Stock, in whole or in part (but inno event less than one
share of the Mandatory Convertible Preferred Stock), into Common Stock at the
“fundamental change conversion rate” during the period (the “fundamental
change conversion period”) beginning on the effective date of such fundamental
change and ending on the date that is 20 calendar days after the effective date of
such fundamental change (or, if earlier, the mandatory conversion date). The
fundamental change conversionrate will be determined based onthe effective
date of the fundamental change and the price paid or deemed paid per share of
our Common Stock in such fundamental change. Because each depositary share
represents a 1/10th fractional interest in a share of the Mandatory Convertible
Preferred Stock, a holder of depositary shares may convert its depositary shares
upon a Fundamental Change only inlots of 10 depositary shares.

Holders who convert their Mandatory Convertible Preferred Stock within the
fundamental change conversion period will also receive a “fundamental change
dividend make-whole amount,” in cash or in shares of our Common Stock or any
combination thereof, equal to the present value (computed using a discount rate
0f 5.50% per annum) of all remaining dividend payments on their shares of the
Mandatory Convertible Preferred Stock (excluding any accumulated dividend
amount (as defined under “Description o f Mandatory Convertible Preferred
Stock—Conversion at the Option of the Holder upon Fundamental Change;
Fundamental Change Dividend Make-whole Amount—Fundamental change
dividend make-whole amount and accumulated dividend amount™)) from such
effective date to, but excluding, the mandatory conversion date. If we elect to
pay the fundamental change dividend make-whole amount in shares of our
Common Stock in lieu of cash, the number of shares of our Common Stock that
we will deliver will equal (x) the fundamental change dividend make whole amount
divided by (y) the greater of the floor price and 97% of the price paid, or
deemed paid, per share of our Common Stock in the fundamental change.

In addition, to the extent that the accumulated dividend amount exists as of the
effective date of the fundamental change, holders who convert their Mandatory
Convertible Preferred Stock within the fundamental change conversion period will
be entitled to receive such accumulated dividend amount in cash (to the extent
we are legally permitted to do so) orshares of our Common Stock or any
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Anti-Dilution Adjustments

Liquidation Preference

Voting Rights

combination thereof, at our election, upon conversion. If we elect to pay the
accumulated dividend amount in shares of our Common Stock in lieu of cash, the
number of shares of our Common Stock that we will deliver will equal (x) the
accumulated dividend amount divided by (y) the greater of the floor price and
97% of the price paid, or deemed paid, per share of our Common Stock in the
fundamental change.

To the extent that the sum of the fundamental change dividend make- whole
amount and accumulated dividend amount or any portion thereof paid in shares of
our Common Stock exceeds the product of the number of additional shares we
deliverinrespect thereof and 97% of the price paid or deemed paid, we will, if
we are legally able to do so, pay suchexcess amount in cash. See “Description
of Mandatory Convertible Preferred Stock—Conversion at the Option of the
Holder upon Fundamental Change; Fundamental Change Dividend Make-whole
Amount.”

The conversionrate may be adjusted in the event of, among other things:

(1) share dividends or distributions; (2) certainissuances of Common Stock
rights or warrants to purchase our Common Stock; (3) subdivisions or
combinations of our Common Stock; (4) certain distributions of evidences of
our indebtedness, shares of capital stock, securities, rights to acquire shares of
our capital stock, cash or other assets, including spin-offs; (5) dividends or other
distributions consisting exclusively of cash other than regular quarterly cash
dividends of up to $0.38 per share of Common Stock and other than in
connection with certain reorganization events, a vo luntary or invo luntary
liquidation, dissolution or winding up, or a third party tender or exchange offer;
and (6) certainself tender or exchange offers for our Common Stock. See
“Description of Mandatory Convertible Preferred Stock—Anti-dilution
Adjustments.”

$1,000.00 per share of the Mandatory Convertible Preferred Stock (equivalent to
$100.00 per depositary share).

Except as specifically required by Delaware law or our Restated Certificate of
Incorporation (“Certificate of Incorporation”), which will include the Certificate
of Designations (as defined under “Description of Mandatory Convertible
Preferred Stock”) for the Mandatory Convertible Preferred Stock, the holders of
Mandatory Convertible Preferred Stock will have no voting rights.

Whenever dividends on shares of the Mandatory Convertible Preferred Stock
(i) have not been declared and paid, or (ii) have been declared but a sum of cash
ornumber of shares of our Common Stock sufficient for payment thereo f has
not beenset aside for the benefit of the holders thereof on the applicable record
date, forsix ormore dividend periods, whether ornot consecutive, the
authorized number of directors on our board of directors will, at the next annual
meeting
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Ranking

of stockholders orat a special meeting of stockholders as provided below,
automatically be increased by two and the holders of the Mandatory Convertible
Preferred Stock, voting together as a single class with holders of any and all
other preferred stock of equal rank having similar voting rights then outstanding,
will be entitled, at such meeting, to elect two directors to fill such newly created
directorships created thereby, subject to certain limitations.

We will not, without the affirmative vote orconsent of holders of at least two-
thirds of the outstanding shares of the Mandatory Convertible Preferred Stock
and all other preferred stock of equal rank having similar voting rights, voting
togetheras a single class (1) amend or alter the provisions of our Certificate of
Incorporation or the Certificate of Designations so as to authorize or create, or
increase the authorized amount of, any specific class orseries of senior stock
(as defined below); (2) amend, alter or repeal the provisions of our Certificate of
Incorporation or the Certificate of Designations so as to adversely affect the
special rights, preferences, privileges or voting powers of the Mandatory
Convertible Preferred Stock; or (3) consummate a binding share exchange or
reclassification involving the shares of the Mandatory Convertible Preferred
Stockoramergerorconsolidation of us with another entity, unless ineach case
the Mandatory Convertible Preferred Stock remains outstanding or, in the case of
any suchmerger or consolidation with respect to which we are not the surviving
orresulting entity, is replaced by preferred stock of the surviving or resulting
entity, and the Mandatory Convertible Preferred Stock or such preferred stock,
as the case may be, has terms, taken as a whole, not materially less favorable to
holders, ineach case subject to certain exceptions. For more information about
voting rights, see “Description of Mandatory Convertible Preferred Stock—
Voting Rights.”

The Mandatory Convertible Preferred Stock will rank with respect to dividend
rights and distribution rights upon our liquidation, winding-up or dissolution:

» seniorto (i) our Common Stock and (ii) each class orseries of our capital
stock established in the future unless the terms of such stock expressly
provide that it will rank senior to, or on parity with, the Mandatory Convertible
Preferred Stock;

 on parity with (i) the 5.25% Mandatory Convertible Preferred Stock, Series A
(the “Series A Preferred Stock™) and (ii) each class orseries of our capital
stock established in the future the terms o f which expressly provide that it will
rank on parity with the Mandatory Convertible Preferred Stock;

* juniorto eachclass orseries of our capital stock established in the future the
terms of which expressly provide that it will rank senior to the Mandatory
Convertible Preferred Stock (“senior stock™); and

* junior to our existing and future indebtedness.
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Restrictions on Ownership and Transfer of

our Common Stock

For information concerning the ranking of the Mandatory Convertible Preferred
Stock, see “Description of Mandatory Convertible Preferred Stock—Ranking.”

As of December31, 2014, we had a total of approximately $14.6 billion of
outstanding indebtedness and, on an as-adjusted basis after giving effect to the
Proposed Verizon Transaction and the borrowing of $1.5 billion under our
revolving credit facilities, would have had approximately $16.1 billionof
outstanding indebtedness, in each case including long-term debt and short-term
debt. We have the ability to, and may incur, additional indebtedness in the future.

Our Certificate of Incorporation contains restrictions on the ownership and

Mandatory Convertible Preferred Stock and transfer of our Common Stock, and preferred stock (including the Mandatory

Convertible Preferred Stock represented by the depositary shares offered
hereby) intended to assist us in complying with FCC Regulatory Limitations and
maintaining our status as a REIT for federal income tax purposes. For example,
our Certificate of Incorporation prohibits any person from acquiring actual or
constructive ownership of 9.8% ormore (in value or number of shares) of our
outstanding stock, subject to certain limited exceptions.

As aresult, no holder of Mandatory Convertible Preferred Stock will be entitled
to receive our Common Stock following conversion of such Mandatory
Convertible Preferred Stock to the extent that receipt of such Common Stock
would cause such holderto exceed the ownership limit, or violate any of the
other restrictions on ownership and transfer, contained in our Certificate of
Incorporation. If any delivery of Common Stock owed to a holder upon
conversionof or payment of a dividend on the Mandatory Convertible Preferred
Stockis not made, in whole orin part, as a result of the Stock Ownership Limit (as
defined in our Certificate of Incorporation), our obligation to make such delivery
shall not be extinguished and we shall deliver such shares as promptly as
practicable after any such holder (i) gives notice and satisfactory evidence to us
that such delivery would not result in it exceeding the Stock Ownership Limit (as
defined in our Certificate of Incorporation) or (ii) obtains a suitable Excepted
Holder Limit (as defined in our Certificate of Incorporation) from our board of
directors; provided, however, in the event any transfer of shares of Common
Stock or other event would result in a holder beneficially o wning shares of
Common Stockinexcess of the Stock Ownership Limit (as defined in our
Certificate of Incorporation) or would result in the Company’s disqualification as
a REIT, that number of shares that would cause a violation of the applicable limit
may be (i) redeemed or (ii) automatically transferred to a trust for the benefit of
a charitable organization selected by our board of directors. If any
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Use of Proceeds

Federal Income Tax Considerations

Listing

Concurrent Common Stock Offering

delivery of Common Stockowed to a holderuponconversionof or payment of
a dividend on the Mandatory Convertible Preferred Stock is not made, in whole
orinpart, as a result of the FCC Regulatory Limitations, nothing herein will
prevent the board of directors from taking any action pursuant to the Certificate
of Incorporation. See “Description of Mandatory Convertible Preferred Stock—
Ownership Limitations and Transfer Restrictions.”

We estimate that the net proceeds to us from this offering, after reflecting the
underwriting discounts and commissions and estimated offering expenses, will
be approximately $1,217.6 million (or approximately $1,339.3 million if the
underwriters exercise their overallotment option to purchase additional the
depositary shares in full).

We expect to use the net proceeds of this offering, together with the net
proceeds of the Common Stock Offering, if completed, cash on hand and
borrowings under our revolving credit facilities to finance the Proposed Verizon
Transaction and to pay related fees and expenses. If the Proposed Verizon
Transactionis not completed, we intend to use the net proceeds from this
offering for general corporate purposes, which may include the financing of
other pending acquisitions, such as the Other Proposed Acquisitions, or repaying
existing indebtedness. See “Use of Proceeds” and “Capitalization.”

The federal income tax consequences of purchasing, owning and disposing of
the depositary shares and any Common Stockreceived upon conversion are
described in “Federal Income Tax Considerations Relevant to Holders of
Depositary Shares Representing the Mandatory Convertible Preferred Stock”
included in this prospectus supplement and “U.S. Federal Income Tax
Considerations Relevant to Holders of Our Stock” in the accompanying
prospectus.

We intend to apply to have the depositary shares listed onthe NYSE under the
symbol “AMTPRB,” and, if approved, we expect trading onthe NYSEto begin
within the 30-day period after the initial delivery of the depositary shares.
However, there can be no assurance that the depositary shares will be listed and,
if listed, that they will continue to be listed. Our Common Stock is listed on the
NYSEunder the symbol “AMT.”

Concurrently with this o ffering, we are offering, by means of a separate
prospectus supplement, 23,500,000 shares of our Common Stock (or
25,850,000 shares, if the underwriters exercise their over-allotment option to
purchase up to an additional 2,350,000 shares of our Common Stock in full) for
cash, in connection with the financing of the Proposed Verizon Transaction. The
completion of this offering is not contingent onthe completion of the Common
Stock Offering, and the completion of the Common Stock Offering is not
contingent
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Depositary

Transfer Agent and Registrar

Payment and Settlement

Risk Factors

onthe completion of this offering. Neither this o ffering nor the Common Stock
Offering is contingent on the consummation of the Proposed Verizon
Transaction or any additional debt financing.

The sole holder of shares of the Mandatory Convertible Preferred Stock will be
the depositary, and the holders of depositary shares will exercise their
proportional rights in the Mandatory Convertible Preferred Stock through the
depositary, as described under “Description of Depositary Shares.” The
depositary will be Computershare Trust Company, N.A. and Computershare Inc.
(collectively, “Computershare”).

Computershare Inc. is the transfer agent and registrar for the Mandatory
Convertible Preferred Stock.

The depositary shares representing the Mandatory Convertible Preferred Stock
are expected to be delivered against payment on March 3, 2015. The depositary
shares will be registered in the name of a nominee of DTC in New York, New
York. In general, beneficial ownership interests inthe depositary shares will be
shown on, and transfers of these beneficial ownership interests will be effected
only through, records maintained by DT C and its direct and indirect participants.

Before making an investment in the depositary shares representing the Mandatory
Convertible Preferred Stock, youshould carefully consider all of the information
in this prospectus supplement, in the accompanying prospectus or incorporated
by reference herein or therein, including the discussions under “Risk Factors”
beginning onpage S-21 and in Part I, Item 1A of our Annual Report on Form 10-K
forthe yearended December 31, 2014, which is incorporated by reference
herein.

Immediately after the consummation of this offering, we will have 12,500,000 depositary shares (representing 1,250,000
shares of Mandatory Convertible Preferred Stock) issued and outstanding (or 13,750,000 depositary shares (representing
1,375,000 shares of Mandatory Convertible Preferred Stock) if the underwriters exercise their over-allotment optionto purchase
additional depositary shares in full). Immediately after the completion of the concurrent Common Stock Offering, we will have
420,208,636 shares of our Common Stockissued and outstanding. The number of shares of our Common Stock to be outstanding
immediately after the concurrent Common Stock Offering that appears in the preceding sentence is based on 396,708,636 shares
of our Common Stock outstanding as of February 13, 2015, plus the 23,500,000 shares of Common Stock that we are offering
pursuant to the Common Stock Offering, but excludes:

* 2,350,000 shares of our Common Stock issuable onthe exercise of the underwriters’ over-allotment option to purchase
additional shares of our Common Stock inthe Common Stock Offering;

 upto 11,812,762 shares of our Common Stock (including up to 1,073,887 shares of our Common Stock if the
underwriters in this o ffering exercise their over-allotment optionto purchase additional depositary shares in full),
assuming all dividends are paid in cash and mandatory conversion based on an applicable market value of our Common
Stock equal to the threshold appreciation price of $116.40, and subject to anti-dilution, make-whole and other
adjustments, that would be issuable upon conversion of the Mandatory Convertible Preferred Stock represented by the
depositary shares issued in this o ffering;
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up to 5,504,400 shares of our Common Stock, assuming all dividends are paid in cash and mandatory conversion based
onan applicable market value of our Common Stock equal to the threshold appreciation price of $109.00, and subject to

anti-dilution, make-whole and other adjustments, that would be issuable upon conversion of the Series A Preferred Stock;
and

anaggregate of 17,630,797 shares of our Common Stockreserved forissuance under our various stock compensation
plans.

Unless otherwise specified orthe context requires otherwise, information in this prospectus supplement assumes that (1) we
elect to pay any and all dividends with respect to the Mandatory Convertible Preferred Stock in cash and (2) the over-allotment
option we have granted to the underwriters in this o ffering to purchase additional depositary shares is not exercised.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DAT A

The selected historical consolidated financial data for the fiscal years ended December31, 2014, 2013 and 2012 and as of
December31, 2014 and 2013 is derived from historical audited consolidated financial information included in our Annual Report on
Form 10-K forthe yearended December 31, 2014, which is incorporated herein by reference. The selected historical consolidated
financial data for the fiscal years ended December31, 2011 and 2010 and as of December 31, 2012, 2011 and 2010 is derived
from historical financial information not included or incorporated by reference in this prospectus supplement.

Youshould read the selected historical consolidated financial data in conjunction with our “Management’s Discussion and
Analysis of Financial Condition and Results of Operations,” our consolidated financial statements and related notes, which are
incorporated by reference in this prospectus supplement, and the information set forth under the heading “Risk Factors” be ginning
onpage S-21 and in Part I, Item 1A of our Annual Report on Form 10-K for the year ended December 31, 2014, which is
incorporated by reference herein. Year-to-year comparisons are significantly affected by our acquisitions, dispositions and
construction of towers.

Year Ended December 31,
2010 2011 2012 2013 2014
(In thousands)

Statements of Operations Data:

Revenues:
Rental and management $1,936,373 $2,386,185 $2,803,490 $3,287,090 $4.,006,854
Network development services 48,962 57,347 72,470 74,317 93,194

Total operating revenues 1,985,335 2,443,532 2,875,960 3,361,407 4,100,048
Operating expenses:
Cost of operations (exclusive of items
shown separately below)

Rental and management (1) 447,629 590,272 686,681 828,742 1,056,177
Network development services (2) 26,957 30,684 35,798 31,131 38,088
Depreciation, amortization and accretion 460,726 555,517 644,276 800,145 1,003,802
Selling, general, administrative and
development expense (3) 229,769 288,824 327,301 415,545 446,542
Other operating expenses 35,876 58,103 62,185 71,539 68,517
Total operating expenses 1,200,957 1,523,400 1,756,241 2,147,102 2,613,126
Operating income 784,378 920,132 1,119,719 1,214,305 1,486,922
Interest income, TV Azteca, net 14,212 14,214 14,258 22,235 10,547
Interest income 5,024 7,378 7,680 9,706 14,002
Interest expense (246,018) (311,854) (401,665) (458,296) (580,234)
Loss onretirement of long-term
obligations (1,886) — (398) (38,701) (3,473)
Otherincome (expense) (4) 315 (122,975) (38,300) (207,500) (62,060)

Income from continuing operations before
income taxes and income on equity

method investments 556,025 506,895 701,294 541,749 865,704
Income tax provision (182,489) (125,080) (107,304) (59,541) (62,505)
Income on equity method investments 40 25 35 — —
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Year Ended December 31,

(2)

2010 2011 2012 2013 2014
(In thousands)
Income from continuing operations 373,576 381,840 594,025 482,208 803,199
Income from discontinued
operations, net 30 — — — —
Net income 373,606 381,840 594,025 482,208 803,199
Net (income) loss attributable to
noncontro lling interest (670) 14,622 43,258 69,125 21,711
Net income attributable to American
Tower Corporation stockholders 372,936 396,462 637,283 551,333 824,910
Dividends declared on preferred
stock — — — — (23,888)
Net income attributable to American
Tower Corporation common
stockholders $§ 372,936 $ 396,462 $ 637,283 $§ 551,333 $§ 801,022
Other Data:
Capital expenditures $ 346,664 $ 523,015 $ 568,048 $ 724,532 $ 974,404
Cash provided by operating activities 1,020,977 1,165,942 1,414,391 1,599,047 2,134,589
Cashused for investing activities (1,300,902) (2,790,812) (2,558,385) (5,173,337) (1,949,548)
Cash provided by (used in) financing
activities 910,330 1,086,095 1,170,366 3,525,565 (134,591)
Sites owned and operated at end of
period 35,074 45,478 54,604 67,418 75,594
As of December 31,
2010 2011 2012 2013 2014
(In thousands)
Balance Sheet Data (5):
Cash and cash equivalents (including
restricted cash) (6) $ 959,935 $ 372,406 $ 437,934 $ 446,492 $§ 473,698
Property and equipment, net 3,683,474 4,981,722 5,765,856 7,177,728 7,626,817
Total assets 10,370,084 12,242,395 14,089,429 20,283,665 21,331,545
Long-term obligation, including
current portion 5,587,388 7,236,308 8,753,376 14,478,278 14,608,708
Total American Tower Corporation
equity 3,501,444 3,287,220 3,573,101 3,534,165 3,953,560

(1) Forthe yearended December31, 2010, there was no stock-based compensation expense included. For the years ended
December31,2011,2012,2013 and 2014, amount includes approximately $1.1 million, $0.8 million, $1.0 million and $1.4
million, respectively, of stock-based compensation expense.
Forthe yearended December 31, 2010, there was no stock-based compensation expense included. For the years ended
December31,2011,2012,2013 and 2014, amount includes approximately $1.2 million, $1.0 million, $0.6 million and $0.4
million, respectively, of stock-based compensation expense.
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(3)
4)

(5)
(6)

For the years ended December 31,2010, 2011, 2012, 2013 and 2014, amount includes approximately $52.6 million, $4 5.1
million, $50.2 million, $66.6 million and $78.3 million, respectively, of stock-based compensation expense.

Forthe years ended December 31, 2010, 2011, 2012, 2013 and 2014, amount includes unrealized foreign currency gains
(losses) of approximately $4.8 million, $(131.1) million, $(34.3) million, $(211.7) million and $(49.3) million, respectively.
Balances have beenrevised to reflect purchase accounting measurement period adjustments.

As of December31,2010,2011,2012, 2013 and 2014, amount includes approximately $76.0 million, $42.2 million, $69.3
million, $152.9 million and $160.2 million, respectively, of restricted funds pledged as collateral to secure obligations and
cash, the use of which is otherwise limited by contractual provisions.
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RATIO OF EARNINGS T O FIXED CHARGES AND RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND
PREFERRED ST O CK DIVIDENDS

The following table sets forth the ratio of earnings to fixed charges and ratio of earnings to combined fixed charges and
preferred stock dividends for the periods presented.

Year Ended December 31,
2010 2011 2012 2013 2014

Ratio of Earnings to Fixed Charges (1) 2.65x 2.19x 2.32x 1.89x 2.11x
Ratio of Earnings to Combined Fixed Charges and Preferred Stock Dividends (2) 2.65x  2.19x  2.32x 1.89x  2.05x

(1) Forthe purpose of this calculation, “earnings” consists of income from continuing operations before income taxes and
income on equity method investments as well as fixed charges (excluding interest capitalized and amortization of interest
capitalized). “Fixed charges” consists of interest expensed and capitalized, amortization of debt discounts, premiums and
related issuance costs and the component of rental expense associated with operating leases believed by management to be
representative of the interest factor thereon.

(2) We had no preferred securities outstanding for the years ended December 31, 2010, 2011, 2012 and 2013; therefore, the
ratio of earnings to combined fixed charges and preferred stock dividends is the same as the ratio of earnings to fixed
charges.
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RISKFACTORS

You should carefully consider the following risk factors, in addition to the other information presented and incorporated by
reference in this prospectus supplement and the accompanying prospectus, in evaluating us, our business and an investment in the
depositary shares representing Mandatory Convertible Preferred Stock. A description of the risks related to our business is included in
the “Risk Factors” section in Part I, Item 14 of our Annual Report on Form 10-K for the year ended December 31, 2014, which is
incorporated by reference herein. The risks and uncertainties described below and incorporated by reference are not the only ones we
face. Additional risks and uncertainties that we do not currently know about, or that we currently believe are immaterial, may also
adversely impact our business. Events relating to any of the following risks as well as other risks and uncertainties could seriously harm
our business, financial condition and results of operations. In such a case, the trading value of the depositary shares could decline, or
we may be unable to meet our obligations under the depositary shares, which in turn could cause you to lose all or part of your
investment.

Risks related to this offering
You are making an investment decision in the depositary shares as well as in the Mandatory Convertible Preferred Stock.

As described in this prospectus supplement, you are investing in depositary shares that represent fractional interests in the
Mandatory Convertible Preferred Stock. The depositary willrely solely on the dividend payments and other distributions on the
Mandatory Convertible Preferred Stock it receives from us to fund all dividend payments and other distributions on the depositary
shares.

You will bear the risk of a decline in the market price of our Common Stock between the pricing date for the depositary shares and
the mandatory conversion date.

The number of shares of our Common Stock that you will receive upon mandatory conversion of the Mandatory Convertible
Preferred Stock (and the related conversion of the depositary shares) is not fixed but instead will depend on the applicable market value
of our Common Stock, which is the average VWAP per share of our Common Stock over the 20 consecutive trading day period
beginning on and including the 22nd scheduled trading day immediately preceding the mandatory conversion date. The aggregate
market value of our Common Stock that youwould receive upon mandatory conversion may be less than the aggregate liquidation
preference of the Mandatory Convertible Preferred Stock. Specifically, if the applicable market value of our Common Stockis less
than the initial price of $97.00, the market value of our Common Stock that you would receive upon mandatory conversionof each
share of the Mandatory Convertible Preferred Stock will be less than the $1,000.00 liquidation preference (and, accordingly, the market
value of our Common Stock that you would receive upon mandatory conversion of each depositary share will be less than the $100.00
liquidation preference per depositary share), and an investment in the depositary shares would result in a loss. Accordingly, you will bear
the risk of a decline in the market price of our Common Stock. Any such decline could be substantial.

The opportunity for equity appreciation provided by your investment in the depositary shares is less than that provided by a direct
investment in our Common Stock.

The market value of each share of our Common Stock that you would receive upon mandatory conversion of each share of the
Mandatory Convertible Preferred Stock (and the related conversion of the depositary shares) onthe mandatory conversion date will
only exceed the liquidation preference of $1,000.00 per share o f the Mandatory Convertible Preferred Stock (and the liquidation
preference of $100.00 per depositary share) if the applicable market value of our Common Stock exceeds the threshold appreciation
price of $116.40. The threshold appreciation price represents an appreciation of 20.00% over the initial price. In this event, you would
receive onthe mandatory conversion date approximately 83.33% (which percentage is equal to the initial price divided by the threshold
appreciation price) of the value of our Common Stock that you would have received if you had made a direct
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investment in our Common Stock on the date of this prospectus supplement. This means that the opportunity for equity appreciation
provided by an investment in the depositary shares (and the underlying Mandatory Convertible Preferred Stock) is less than that
provided by a direct investment in our Common Stock.

In addition, if the market value of our Common Stock appreciates and the applicable market value of our Common Stock is equal
to or greater than the initial price but less than or equal to the threshold appreciation price, the aggregate market value of our Common
Stock that you would receive upon mandatory conversion will only be equal to the aggregate liquidation preference of the Mandatory
Convertible Preferred Stock (and, correspondingly, the aggregate liquidation preference of the depositary shares), and you will realize
no equity appreciationonour Common Stock.

The adjustment to the conversion rate and the payment of the fundamental change dividend make-whole amount upon the
occurrence of certain fundamental changes may not adequately compensate you.

If a fundamental change (as defined in “Description of Mandatory Convertible Preferred Stock— Conversion at the Option of the
Holder upon Fundamental Change; Fundamental Change Dividend Make-whole Amount™) occurs onor prior to the mandatory
conversion date, holders will be entitled to convert their Mandatory Convertible Preferred Stock (and, accordingly, the depositary
shares) during the fundamental change conversion period at the fundamental change conversionrate (in each case as defined in
“Description of Mandatory Convertible Preferred Stock—Conversion at the Option of the Holder upon Fundamental Change;
Fundamental Change Dividend Make-whole Amount”). The fundamental change conversion rate represents an adjustment to the
conversionrate otherwise applicable unless the share price is less than $50.00 or above $150.00 (in each case, subject to adjustment).
In addition, with respect to Mandatory Convertible Preferred Stock (and, accordingly, the depositary shares) converted during the
fundamental change conversion period, youwill also receive, among other consideration, a fundamental change dividend make-whole
amount. Although this adjustment to the conversion rate and the payment of the fundamental change dividend make-whole amount are
designed to compensate you for the lost option value of the depositary shares representing the Mandatory Convertible Preferred
Stock and lost dividends as a result of a fundamental change, they are only an approximation of such lost value and lost dividends and
may not adequately compensate you for your actual loss. Furthermore, our obligation to adjust the conversionrate in connection with a
fundamental change and pay the fundamental change dividend make-whole amount (whether in cash or shares of our Common Stockor
any combination thereof) could possibly be considered a penalty under state law, in which case your ability to enforce such adjustments
would be subject to general principles of reasonableness of economic remedies.

The conversion rate of the Mandatory Convertible Preferred Stock and, in turn, the depositary shares, may not be adjusted for all
dilutive events that may adversely affect the market price of the depositary shares or our Common Stock issuable upon conversion of
the Mandatory Convertible Preferred Stock.

The number of shares of our Common Stock that you are entitled to receive upon conversion of the Mandatory Convertible
Preferred Stock and, in turn, the depositary shares, is subject to adjustment for stock splits and combinations, dividends and certain
other transactions described in “Description o f Mandatory Convertible Preferred Stock.” See “Description of Mandatory Convertible
Preferred Stock—Anti-dilution Adjustments” for further discussion o f anti-dilution adjustments. However, other events, such as
employee and director option grants or o fferings of our Common Stock or securities convertible into shares of our Common Stock
(other than those set forth in “Description of Mandatory Convertible Preferred Stock—Anti-dilution Adjustments”) for cashor in
connection with acquisitions, which may adversely affect the market price of our Common Stock, may not result in any adjustment.
Further, if any of these other events adversely affects the market price of our Common Stock, it may also adversely affect the market
price of the depositary shares. In addition, the terms o f the Mandatory Convertible Preferred Stock and the depositary shares do not
restrict our ability to offer Common Stock or securities convertible into Common Stock in the future orto engage in other transactions
that could dilute our Common Stock. We have no obligationto consider the interests of the holders of the Mandatory Convertible
Preferred Stock or the depositary shares in engaging in any such o ffering or transaction.

S-22



Table of Contents

You will have no rights with respect to our Common Stock until the depositary shares are converted, but you may be adversely
affected by certain changes made with respect to our Common Stock.

Youwill have no rights withrespect to our Common Stock, including voting rights, rights to respond to Common Stock tender
offers, if any, and rights to receive dividends or other distributions on our Common Stock; if any (other than through a conversion rate
adjustment), prior to the conversion date withrespect to a conversion of the depositary shares, but your investment in the depositary
shares may be negatively affected by these events. Upon conversion, you will be entitled to exercise the rights of a holderof
Common Stock only as to matters for which the record date occurs after the conversion date. For example, in the event that an
amendment is proposed to our Certificate of Incorporation requiring stockholder approval and the record date for determining the
stockholders of record entitled to vote onthe amendment occurs prior to the conversion date, youwillnot be entitled to vote on the
amendment, although you will nevertheless be subject to any changes resulting in the powers, preferences orrights of our Common
Stock. See “Descriptionof Common Stock” for further discussion of our Common Stock.

You will have no voting rights except under limited circumstances, and you will need to act through the depositary to exercise any
voting rights with respect to the Mandatory Convertible Preferred Stock.

Youwill have no voting rights, except withrespect to certainamendments to the terms of the Mandatory Convertible Preferred
Stock, inthe case of certain dividend arrearages, in certain other limited circumstances and except as specifically required by Delaware
law. You will have no right to vote for any members of our board of directors except inthe case of certain dividend arrearages.
Holders of depositary shares must act through the depositary to exercise any voting rights inrespect of our Mandatory Convertible
Preferred Stock.

If dividends on any shares of the Mandatory Convertible Preferred Stock (i) have not been declared and paid, or (ii) have been
declared but a sum of cash or number of shares of our Common Stock sufficient for payment thereof has not beenset aside for the
benefit of the holders thereof on the applicable record date, for the equivalent of six or more dividend periods, whether ornot for
consecutive dividend periods, the holders of shares of Mandatory Convertible Preferred Stock, voting together as a single class with
holders of any and all other classes orseries of our preferred stock ranking equally with the Mandatory Convertible Preferred Stock
either as to dividends or the distribution of assets upon liquidation, dissolution or winding up and having similar voting rights, will be
entitled to elect a total of two additional members of ourboard of directors, subject to the terms and limitations described in the
section of this prospectus supplement entitled “Description of Mandatory Convertible Preferred Stock—Voting Rights.”

In certain circumstances where the rights, preferences, privileges or voting powers of the Mandatory Convertible Preferred
Stock are adversely affected thereby, holders of shares of the Mandatory Convertible Preferred Stock will have the right to vote with
respect to certainamendments to our Certificate of Incorporation or in connection with certain reclassifications, mergers or
consolidation transactions. See “Description of Mandatory Convertible Preferred Stock—Voting Rights.”

The Mandatory Convertible Preferred Stock will rank junior to all of our consolidated liabilities.

Inthe event of a bankruptcy, liquidation, dissolution or winding up, our assets will be available to pay obligations on the Mandatory
Convertible Preferred Stock only after allof our consolidated liabilities have been paid. In the event of a bankruptcy, liquidation,
dissolution or winding up, there may not be sufficient assets remaining, after paying our and our subsidiaries’ liabilities, to pay amounts
due onany orall of the Mandatory Convertible Preferred Stock then outstanding. As of December 31, 2014, we had a total of
approximately $14.6 billion of outstanding indebtedness and, on an as-adjusted basis after giving effect to the Proposed Verizon
Transaction and the borrowing of $1.5 billion under our revolving credit facilities, would have had approximately $16.1 billion of
outstanding indebtedness, ineach case, including long-term debt and short-term debt. We have the ability to, and may incur, additional
indebtedness in the future.
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Our ability to declare and pay dividends on the Mandatory Convertible Preferred Stock may be limited.

Our declaration and payment of dividends on the shares of Mandatory Convertible Preferred Stock in the future will be determined
by our board of directors (or an authorized committee thereof) inits sole discretion and will depend on business conditions, our
financial condition, earnings and liquidity and other factors. The agreements governing any of our and our subsidiaries’ existing or
future indebtedness may limit our ability to declare and pay cash dividends on the shares of our capital stock, including the shares of
Mandatory Convertible Preferred Stock. In the event that the agreements governing any such indebtedness restrict our ability to
declare and pay dividends in cash on the shares of Mandatory Convertible Preferred Stock, we may be unable to declare and pay
dividends in cash on the shares of Mandatory Convertible Preferred Stock unless we canrepay or refinance the amounts outstanding
under such agreements.

In addition, under Delaware law, our board of directors (or an authorized committee thereof) may only declare and pay dividends
onshares of our capital stock out of our statutory “surplus” (which is defined as the amount equal to total assets minus total liabilities, in
each case at fair market value, minus statutory capital), or if there is no such surplus, out of our net profits for the then current and/or
immediately preceding fiscal year. Further, even if we are permitted under our contractual obligations and Delaware law to declare and
pay cashdividends on the shares of Mandatory Convertible Preferred Stock, we may not have sufficient cash to declare and pay
dividends in cash on the shares of Mandatory Convertible Preferred Stock.

If upon (i) mandatory conversion, (ii) an early conversion at the optionof a holder or (iii) an early conversion upon a fundamental
change, we have not declared and paid all or any portion of the accumulated dividends payable onthe Mandatory Convertible Preferred
Stock for specified periods, converting holders will receive an additional number of shares of our Common Stock having a market
value generally equal to the amount of suchundeclared, accumulated and unpaid dividends, subject to the limitations described under
“Description of Mandatory Convertible Preferred Stock—Mandatory Conversion,” “Description of Mandatory Convertible Preferred
Stock—Conversion at the Option of the Holder” and “Description o f Mandatory Convertible Preferred Stock—Conversion at the
Option of the Holder upon Fundamental Change; Fundamental Change Dividend Make-whole Amount,” respectively. Inthe case of
mandatory conversion or conversion upon a fundamental change, if these limits to the adjustment of the conversionrate are reached,
we will pay the shortfall in cash if we are legally permitted to do so and not restricted by the terms of our indebtedness at that time. We
willnot have an obligation to pay the shortfall in cash if these limits to the adjustment of the conversionrate are reached in the case of
an early conversion at the option of the holder.

If'we fail to pay scheduled dividends on the Mandatory Convertible Preferred Stock, in cash or Common Stock, we will be
prohibited from paying dividends on our Common Stock, which may jeopardize our qualification for taxation as a REIT.

The terms of the Mandatory Convertible Preferred Stock provide that, unless full cumulative dividends have been paid or set
aside for payment on all outstanding Mandatory Convertible Preferred Stock for all prior dividend periods, no dividends may be
declared or paid on our Common Stock. A failure to pay dividends on both the Mandatory Convertible Preferred Stock and our
Common Stock might jeopardize our qualification for taxation as a REIT for federal income tax purposes. See “Descriptionof
Mandatory Convertible Preferred Stock—Dividends” in this prospectus supplement, as well as “Federal Income Tax Considerations
Related to Our Qualification and Taxation as a REIT—REIT Qualification Requirements—Annual Distribution Requirements” in the
accompanying prospectus.

You may be subject to tax with respect to the depositary shares representing the Mandatory Convertible Preferred Stock even
though you do not receive a corresponding cash distribution.

The conversionrate of the Mandatory Convertible Preferred Stock is subject to adjustment in certain circumstances. See
“Description of Mandatory Convertible Preferred Stock—Anti-dilution Adjustments.” If, as a result of an adjustment (or failure to make
an adjustment), your proportionate interest in our assets or earnings
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and profits is increased, youmay be deemed to have received for U.S. federal income tax purposes a taxable distribution without the
receipt of any cash. In addition, we may make distributions to holders of the Mandatory Convertible Preferred Stock that are paid in our
Common Stock, and any such distribution would be taxable to the same extent as a cash distribution of the same amount. In these
circumstances and possibly others, you, as a holder of depositary shares representing the Mandatory Convertible Preferred Stock,
may be subject to tax eventhough youhave received no cash with which to pay that tax, thus giving rise to an out-of-pocket expense.
See “Federal Income Tax Considerations Relevant to Holders of Depositary Shares Representing the Mandatory Convertible
Preferred Stock” fora further discussion of the U.S. federal tax considerations.

Non-U.S. stockholders may be subject to U.S. federal income tax in the United States as a result of holding or disposing of the
depositary shares or Common Stock under certain circumstances.

If anon-U.S. stockholder owns or has owned depositary shares representing more than 5% of our Mandatory Convertible
Preferred Stock or more than 5% of our Common Stock, orif a non-U.S. stockholder holds any depositary shares or shares of our
Common Stock and such shares fail to qualify as “regularly traded” on an “established securities market,” the non-U.S. stockholder may
become subject to U.S. federal income tax on certain dividends paid on our Mandatory Convertible Preferred Stock or Common Stock
that we designate as capital gain dividends or that are attributable to our sale of United States real property interests. In addition, such a
non-U.S. stockholder may be subject to U.S. federal income tax on gain attributable to the disposition of depositary shares or Common
Stock if we fail to qualify as a “domestically controlled REIT.” Inthese cases, suchanon-U.S. stockholder subject to U.S. federal
income tax onsuch dividends or gain would generally be required to file a U.S. federal income tax return reporting the applicable
amounts. We believe that the depositary shares and our Common Stock will qualify as “regularly traded” on an “established securities
market” and that we currently qualify as a “domestically controlled REIT,” but there can be no assurances in these matters. For more
information about the circumstances in which such tax and filing obligation would arise, see “Federal Income Tax Considerations
Relevant to Holders of Depositary Shares Representing the Mandatory Convertible Preferred Stock—Taxation of Mandatory
Convertible Preferred Stock—Special rules applicable to non-U.S. stockholders” in this prospectus supplement, as well as “U.S.
Federal Income Tax Considerations Relevant to Holders of Our Stock—Taxation of Non-U.S. Stockholders” in the accompanying
prospectus.

Certain rights of the holders of the Mandatory Convertible Preferred Stock and certain contractual and statutory provisions could
delay or prevent an otherwise beneficial takeover or takeover attempt of us and, therefore, the ability of holders of Mandatory
Convertible Preferred Stock to exercise their rights associated with a potential fundamental change.

Certainrights of the holders of the Mandatory Convertible Preferred Stock could make it more difficult or more expensive fora
third party to acquire us. For example, if a fundamental change were to occuronor prior to February 15, 2018 holders of the Mandatory
Convertible Preferred Stock may have the right to convert their Mandatory Convertible Preferred Stock, in whole or in part, at an
increased conversion rate and will also be entitled to receive a fundamental change dividend make-whole amount equal to the present
value of all remaining dividend payments on their Mandatory Convertible Preferred Stock. See “Description o f Mandatory Convertible
Preferred Stock—Conversion at the Option of the Holder upon Fundamental Change; Fundamental Change Dividend Make-who le
Amount.” These features of the Mandatory Convertible Preferred Stock could increase the cost of acquiring us or otherwise
discourage a third party from acquiring us or removing incumbent management.

In addition, provisions of Delaware law and our Certificate of Incorporation and Amended and Restated By-Laws (“By-Laws”), and
contracts to which we are a party could make it more difficult for a third party to acquire control of us or have the effect of
discouraging a third party from attempting to acquire controlof us. See “Description of Common Stock—Certain Anti-Takeover
Provisions” in the accompanying prospectus.
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An active trading market for the depositary shares does not exist and may not develop.

The depositary shares (and the Mandatory Convertible Preferred Stock represented thereby) are a new issue of securities with no
established trading market. We intend to apply to have the depositary shares listed onthe NYSE under the symbol “AMTPRB.”
However, there can be no assurance that the depositary shares will be listed and, if listed, that they will continue to be listed. Even if the
depositary shares are approved for listing onthe NYSE, such listing does not guarantee that a trading market for the depositary shares
willdevelop or, if a trading market for the depositary shares does develop, the depth or liquidity of that market or the ability of the
holders to sell the depositary shares, orto sell the depositary shares at a favorable price.

The price of the depositary shares and Common Stock may be volatile.

We expect that generally the market price of our Common Stock will affect the market price of the depositary shares more than
any other single factor. The market price of our Common Stock may be influenced by many factors, some of which are beyond our
control, including those described in this “Risk Factors” section and the following:

+ the factors described above under the heading “Note Regarding Forward-Looking Statements”;
» the risk factors described in our Annual Report on Form 10-K for the year ended December31, 2014;

+ successful completion of the Proposed Verizon Transaction and our ability to achieve the anticipated benefits of the
Proposed Verizon Transaction;

* actual or anticipated fluctuations in our operating results or our competitors’ operating results;
* our growthrate and our competitors’ growth rates;

» the financial market and general economic conditions;

e the creditworthiness of our tenants;

+ changes in stock market analyst recommendations regarding us, our competitors or the tower industry generally, orlackof
analyst coverage of our Common Stock;

* sales of our Common Stock by ourexecutive officers, directors and significant stockholders orsales of substantial
amounts of our Common Stock;

+ payment of dividends onthe Series A Preferred Stock or the Mandatory Convertible Preferred Stock by delivery of shares
of our Common Stock;

* announcements by us or our competitors of new products, capacity changes, significant contracts, acquisitions or strategic
investments;

* changes in accounting principles; and
» changes in tax laws and regulations.
In addition, we expect that the market price of the depositary shares will be influenced by yield and interest rates in the capital
markets, the time remaining to the mandatory conversion date, our creditworthiness and the occurrence of certain events affecting us
that do not require an adjustment to the conversion rate. Fluctuations in yield rates in particular may give rise to arbitrage opportunities

based upon changes in the relative values of our Common Stock and the depositary shares. Any such arbitrage could, in turn, affect the
market prices of our Common Stock and the depositary shares.

Regulatory actions may adversely affect the trading price and liquidity of the depositary shares.

Investors in, and potential purchasers of, the depositary shares who employ, orseek to employ, a convertible arbitrage strategy
withrespect to the depositary shares may be adversely impacted by regulatory developments

S-26



Table of Contents

that may limit or restrict such a strategy. The SEC and other regulatory and self-regulatory authorities have implemented various rules
and may adopt additional rules in the future that restrict and otherwise regulate short selling and over-the-counter swaps and security-
based swaps, which restrictions and regulations may adversely affect the ability of investors in, or potential purchasers of, the
depositary shares to conduct a convertible arbitrage strategy withrespect to the depositary shares. This could, in turn, adversely affect
the trading price and liquidity of the depositary shares.

Sales of substantial amounts of our Common Stock in the public market, or the perception that these sales may occur, could cause
the market price of our Common Stock and thus, the market price of the depositary shares, to decline.

Sales of substantial amounts of our Common Stock in the public market, or the perception that these sales may occur, or the
conversion of the Series A Preferred Stock or the Mandatory Convertible Preferred Stock (and, correspondingly, the depositary
shares) or the payment of dividends on the Series A Preferred Stock or the Mandatory Convertible Preferred Stock in the form of
shares of our Common Stock, orthe perception that such conversions or dividends could occur, could cause the market price of our
Common Stock and, thus, the market price of the depositary shares to decline. This could also impair our ability to raise additional
capital through the sale of our equity securities.

In connection with the Proposed Verizon Transaction, we are concurrently offering 23,500,000 shares of Common Stock.

We may issue additional Common Stock in the future in connection with capital raisings, acquisitions, strategic transactions or for
other purposes. To the extent we issue substantial additional Common Stock, the ownership of our existing stockholders would be
diluted and our earnings per share could be reduced, which may negatively affect the market prices for our Common Stock.

We may issue additional series of preferred stock that rank on a parity with the Mandatory Convertible Preferred Stock as to
dividend payments and liquidation preference and that vote with the Mandatory Convertible Preferred Stock on most issues on which
the preferred stock is permitted to vote, which may negatively affect your investment.

Without giving effect to the shares of Mandatory Convertible Preferred Stock that we are o ffering hereby or the 6,000,000 shares
of Series A Preferred Stock issued and outstanding, we have the authority under our Certificate of Incorporation to issue 20,000,000
shares of preferred stock. Our Certificate of Incorporation does not prohibit us from issuing additional series of preferred stock that
would rank on a parity with the Mandatory Convertible Preferred Stock. The issuance of any suchseries of preferred stock could have
the effect of reducing the amounts available to the holders of the Mandatory Convertible Preferred Stock in the event of our
liquidation. If we do not have sufficient funds to pay dividends on the outstanding Mandatory Convertible Preferred Stock and such
other series of preferred stock, it would also reduce amounts available to the holders of the Mandatory Convertible Preferred Stock
for the payment of dividends. Except withrespect to changes to our Certificate of Incorporation that adversely affect only one series
of our preferred stock, the holders of the Mandatory Convertible Preferred Stock and any other series of preferred stock that we issue
vote together, as a class, on the issues on which our preferred stock has the right to vote, including our consolidation or merger with
another corporation. The interests of the holders of any other series of preferred stock that we issue may be different from the
interests of the holders of the Mandatory Convertible Preferred Stock. See “—You will have no voting rights except under limited
circumstances, and you willneed to act through the depositary to exercise any voting rights with respect to the Mandatory Convertible
Preferred Stock.”
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Risks related to the Proposed Verizon Transaction

The Proposed Verizon Transaction may not be completed within the expected timeframe, if at all, and the pendency of the
Proposed Verizon Transaction could adversely affect our business, financial conditions and results of operations.

Completion of the Proposed Verizon Transaction is subject to the satisfaction (or waiver) of a number of conditions, many of
which are beyond our control and may prevent, delay or otherwise negatively affect its completion. We cannot predict when these
conditions will be satisfied, if at all. Failure to complete the Proposed Verizon Transaction would, and any delay in completing the
Proposed Verizon Transaction could, prevent us from realizing the anticipated benefits from the Proposed Verizon Transaction, which
may negatively impact the market price of our securities, including the depositary shares and our Common Stock. Additionally, if we
failto close the Proposed Verizon Transaction and are otherwise in breach of our obligations, we could be liable for damages.

Pursuant to the terms of the Master Agreement, fewer than the 11,489 Sites currently anticipated to be included in the Proposed
Verizon Transaction may be included as part of the Proposed Verizon Transaction at closing.

Failure to successfully and efficiently integrate acquired or leased assets, including the Verizon Assets, into our operations may
adversely affect our business, financial conditions and results of operations.

Integrating acquired portfolios of communications sites may require significant resources, as well as attention from our
management team. In addition, we may incur certain non-recurring charges associated with the integration of acquired or leased assets
orbusinesses into our operations. Further, the significant acquisition-related integration costs could materially and adversely affect our
results of operations in the period in which such charges are recorded or our cash flow in the period in which any related costs are
actually paid. For example, the integration of the Verizon Assets, which includes up to 11,489 towers, into our operations will be a
significant undertaking, and we anticipate that we will incur certain non-recurring charges associated with the integration of the Verizon
Assets into our operations, including costs for tasks such as tower visits and audits and ground and tenant lease verifications. Additional
integration challenges include:

+ transitioning all data related to the Verizon Assets, tenants and landlords to a common information technology system;
* successfully marketing space onthe Verizon Assets;
* successfully transitioning the ground lease rent payment and the tenant billing and collection processes;
* retaining existing tenants onthe Verizon Assets; and
* maintaining our standards, controls, procedures and policies withrespect to the Verizon Assets.
Additionally, we may fail to successfully integrate the assets we acquire or fail to utilize such assets to their full capacity. If we are

not able to meet these integration challenges, we may not realize the benefits we expect from our acquired portfolios and businesses,
including the Proposed Verizon Transaction, and our business, financial condition and results o f operations will be adversely affected.

We are not providing audited historical financial information for the Verizon Assets or pro forma financial statements reflecting
the impact of the Proposed Verizon Transaction on our historical operating results.

Following the closing of the Proposed Verizon Transaction, we will be required to file a current report on Form 8-K that contains
audited income statement data for the Verizon Assets for the fiscal year ended December 31, 2014, as well as unaudited information
for the relevant interim period, and, based on that income statement data, pro forma income statement information for those periods
reflecting the estimated pro forma impact of the Proposed Verizon Transaction. We do not expect to file the current report on Form
8-K with the required financial information until after the closing of the Proposed Verizon Transaction and, as a result, we are not ina
position at this time to include this information in this prospectus supplement. As a result, investors will be required to determine
whether to participate in this o ffering without the benefit of this historical and pro forma financial info rmation.
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It is possible that the audit and review of the Verizon Assets’ income statement data, our preparation of pro forma information or
our experience in operating the Verizon Assets will require us to adjust our expectations regarding the impact of the Proposed Verizon
Transaction on our operating results, which may be significantly lower than anticipated.

The bankruptcy of certain subsidiaries of Verizon that are lessors or sublessors of Sites to one of our subsidiaries, or our failure to
exercise the Purchase Options available to us pursuant to the Proposed Verizon Transaction, may adversely affect our business,
financial conditions and results of operations.

If the Proposed Verizon Transaction is consummated, a substantial number o f the Sites that are part of the Proposed Verizon
Transaction will be located on land leased from third parties. At the closing of the Proposed Verizon Transaction, one of our
subsidiaries will lease or sublease, or otherwise be granted the right to manage and operate, the MPL Sites from certain subsidiaries of
Verizon, in an arrangement similar to the master lease arrangements we have with other carriers with respect to certain existing towers.
If one of these Verizon subsidiaries becomes a debtor in a bankruptcy proceeding and is permitted to reject the underlying ground
lease, our subsidiary could lose its interest in the applicable MPL Sites. If our subsidiary loses its interest in the applicable Sites or if the
applicable ground leases were to be terminated, we would lose the cash flow derived from these Sites, which may have a material
adverse effect on our business, financial conditions and results of operations. We will have similar bankruptcy risks with respect to Sites
that we operate under management agreements.

Under the definitive agreements goverming the Proposed Verizon Transaction, we will have the optionto purchase certain Sites at
the end of their respective lease orsublease terms foraggregate option payments of up to approximately $5.0 billion, which
payments, if the options are exercised, willbe due between 2034 and 204 7. We may not have the required available capital to exercise
our rights to purchase these Sites at the time the Purchase Options are required to be exercised. Even if we do have the required
available capital, we may choose not to exercise our rights to purchase some orall of these Sites for business or other reasons. In the
event that we do not exercise the Purchase Options, or are otherwise unable to acquire an interest that would allow us to continue to
operate these Sites after their respective lease terms, we will lose the future cash flows from these Sites, which may have a material
adverse effect onour business, financial conditions and results of operations. In the event that we decide to exercise the Purchase
Options, the benefits of the acquisition of the applicable Sites may not exceed the related costs, which could adversely affect our
business, financial conditions and results of operations.

Investors will not have any rights to require us to repurchase, redeem or repay any of the depositary shares if the Proposed Verizon
Transaction is not completed.

Investors will not have any rights to require us to repurchase, redeem or repay any of the depositary shares if the Proposed
Verizon Transaction is not completed. Further, investors willnot have any right to require us to repurchase, redeem orrepay any of the
depositary shares if, subsequent to the completion of this offering, we or Verizon experience any changes in our business or financial
condition or if the terms of the Proposed Verizon Transaction or the financing thereof change. Even if we repurchase, redeem or repay
the depositary shares, investors may not obtain their expected return and may not be able to reinvest the proceeds from such
repurchase, redemption or repayment in an investment that results in a comparable return.

If the Proposed Verizon Transaction is not completed, our management will have broad discretion to use the net proceeds of this
offering.

This offering is not contingent upon the completion of the Proposed Verizon Transaction. Accordingly, if the Proposed Verizon
Transactionis not completed, our management will have broad discretionto use the net proceeds of this offering for general
corporate purposes. General corporate purposes may include, without limitation, the financing of other pending acquisitions, such as
the Other Proposed Acquisitions, and repaying existing indebtedness. See “Use of Proceeds.” Our management’s judgments may not
result in positive returns on your investment and you will not have an opportunity, as part of your investment decision, to evaluate the
economic, financial or other information upon which our management bases its decisions.
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USE OF PROCEEDS

We expect to receive net proceeds of approximately $1,217.6 million from the sale of the depositary shares (or approximately
$1,339.3 million if the underwriters exercise their over-allotment option to purchase additional depositary shares in full), after reflecting
the estimated underwriting discounts and commissions and estimated expenses of this offering. We intend to use the net proceeds of
this offering, together with the net proceeds of the concurrent Common Stock Offering, if completed, cash on hand and borrowings
under our revolving credit facilities, to finance the Proposed Verizon Transaction and to pay related fees and expenses.

This offering is not contingent on the completion of the Proposed Verizon Transaction. If the Proposed Verizon Transaction is
not completed, we intend to use the net proceeds from this offering for general corporate purposes, which may include the financing
of other pending acquisitions, such as the Other Proposed Acquisitions, or repaying our existing indebtedness. See “Prospectus
Supplement Summary—Recent Developments— Proposed Verizon Transaction” and “Capitalization.”

Pending use, the net proceeds may be invested temporarily in short-term marketable securities or applied to repay short-term
debt. Our management will have broad discretion in the application of the net proceeds, and the purposes for which the net proceeds
are used may change from those described above.

The following table outlines the sources and uses of funds for the Proposed Verizon Transaction, assuming no exercise by the
underwriters of their over-allotment options with respect to this offering or the Common Stock Offering. The table assumes that the
Proposed Verizon Transaction and the financing transactions are completed simultaneously, although this o ffering and the Common
Stock Offering are expected to occur before completion of the Proposed Verizon Transaction.

All of the amounts in the following table are estimated. The actual amounts may vary from the estimated amounts set forth in the
following table. You should read the following together with the information included under “—Recent Developments—Proposed
Verizon Transaction” and “Capitalization.”

Sources of funds Uses of funds
(Dollars in millions)

Cash on hand $75 Proposed Verizon Transaction consideration $ 5,056
Depositary shares offered hereby, before Proposed Verizon Transaction fees and

discounts, commissions and expenses (1) 1,250 expenses (4) 91
Common Stock Offering, before discounts,

commissions and expenses (2) 2,280
Borrowings under our revolving credit facilities,

before financing fees and expenses (3) 1,542
Total sources of funds $5,147 Total uses of funds $ 5,147

(1) The gross proceeds from this o ffering have been calculated by using the public offering price of $100.00 per depositary share,
and assuming no exercise by the underwriters of their over-allotment option to purchase additional depositary shares.

(2) Concurrently with this o ffering, we are offering, by means of a separate prospectus supplement, 23,500,000 shares of our
Common Stock (0r25,850,000 shares, if the underwriters exercise their over-allotment optionto purchase up to an additional
2,350,000 shares of our Common Stock in full) for cash. The gross proceeds from the Common Stock Offering have been
calculated by using the public offering price of $97.00 per share of our Common Stock, and assuming no exercise by the
underwriters of their over-allotment option to purchase additional shares.

(3) We expect to borrow $702 million under the 2013 Credit Facility and $84 0 million under the 2014 Credit Facility.

(4) Includes estimated fees and expenses related to the Proposed Verizon Transaction and the financing of the Proposed Verizon
Transaction, including underwriting discounts and commissions, legal, accounting and advisory fees, financing fees and other
transaction costs.
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CAPIT ALIZATION

The following table shows our cash and cash equivalents and capitalization as of December 31, 2014:

on a historical basis;

onan “as adjusted” basis, after giving effect to (i) net borrowings of $4 5 million under the 2014 Credit Facility, (ii) net
borrowings of $115 million under the 2013 Credit Facility, (iii) incremental borrowings of $500 million under the 2013 Term
Loan and (iv) the redemption of our outstanding 4.625% senior notes due 2015; and

onan “as further adjusted” basis after giving effect to receipt of (but not the application of) the following: (i) approximately
$1,217.6 million of net proceeds in this o ffering, after reflecting underwriting discounts and commissions and estimated
expenses (assuming no exercise of the underwriters’ over-allotment option to purchase additional depositary shares);

(i) approximately $2,219.7 million of net proceeds inthe Common Stock Offering, after reflecting underwriting discounts
and commissions and estimated expenses (assuming no exercise of the underwriters’ over-allotment option to purchase
additional shares of Common Stock); and (iii) approximately $702 million of borrowings under the 2013 Credit Facility and
approximately $840 million of borrowings under the 2014 Credit Facility.

We have the ability to borrow additional amounts under our revolving credit facilities. You should read the capitalization table
below in conjunction with “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and our

consolidated financial statements and related notes, which are incorporated by reference in this prospectus supplement.

Cash and cash equivalents (1)(2)
Long-term debt, including current portion (3):

American Tower secured and other subsidiary debt:
Secured Tower Revenue Securities, Series 2013-1A
Secured Tower Revenue Securities, Series 2013-2A

Unison Notes (4)

South African facility (5)

Colombian credit facility (6)

Shareholder loans (7)

Mexican loan (8)

GTP Notes (9)

BR Towers debentures (10)

BR Towers credit facility (10)

Other debt, including capital lease obligations
Total American Tower subsidiary debt

American Tower Corporation debt:

2013 Term Loan

2013 Credit Facility

2014 Credit Facility

4.625% seniornotes due 2015 (11)
7.00% seniornotes due 2017
4.50% seniornotes due 2018
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As Further
Historical As Adjusted Adjusted
(In thousands)

$ 313,492 $§ 369,953 $5,349,254
500,000 500,000 500,000
1,300,000 1,300,000 1,300,000
203,683 203,683 203,683
75,133 75,133 75,133
83,596 83,596 83,596
137,655 137,655 137,655
263,426 263,426 263,426
1,263,983 1,263,983 1,263,983
118,688 118,688 118,688
16,389 16,389 16,389
95,382 95,382 95,382
4,057,935 4,057,935 4,057,935
1,500,000 2,000,000 2,000,000
— 115,000 817,000
1,100,000 1,145,000 1,985,000
599,958 — —
500,000 500,000 500,000
999,631 999,631 999,631
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Equity:

3.40% seniornotes due 2019
7.25% seniornotes due 2019
5.05% seniornotes due 2020
3.450% seniornotes due 2021
5.90% seniornotes due 2021
4.70% senior notes due 2022
3.50% seniornotes due 2023
5.00% senior notes due 2024
Total American Tower Corporation debt

Total long-term debt, including current portion

Preferred stock (12)
Mandatory Convertible Preferred Stock, Series A
Mandatory Convertible Preferred Stock, Series B
Common Stock (13).
Additional paid-in capital
Distributions in excess of earnings
Accumulated other comprehensive loss
Treasury stock
American Tower Corporation equity
Non-contro lling interest
Total equity
Total capitalization

As of December 31, 2014

As Further

Historical As Adjusted Adjusted

(In thousands)

1,005,509 1,005,509 1,005,509
297,260 297,260 297,260
699,496 699,496 699,496
646,394 646,394 646,394
499,474 499,474 499,474
698,987 698,987 698,987
993,230 993,230 993,230

1,010,834 1,010,834 1,010,834

10,550,773 10,610,815 12,152,815
$14,608,708  $14,668,750  $16,210,750
$ 60 $ 60 $ 60

— — 13
3,995 3,995 4,230

5,788,786 5,788,786 9,225,839
(837,320) (837,320) (837,320)
(794,221) (794,221) (794,221)
(207,740) (207,740) (207,740)

3,953,560 3,953,560 7,390,861

99,792 99,792 99,792

4,053,352 4,053,352 7,490,653

$18,662,060  $18,722,102  $23,701,403

(1) Does notreflect the distribution of approximately $150.7 millionto our common stockholders of record on December 16, 2014,
or the distribution of approximately $7.9 millionto our preferred stockholders of record on February 1, 2015, both of which were
accrued forat December31, 2014, and paid on January 13, 2015 and February 16, 2015, respectively.

(2) AsofDecember3l1, 2014, amount excludes approximately $160.2 million of restricted funds pledged as collateral to secure
obligations and cash, the use of which is otherwise limited by contractual provisions. The amount is also before any application of
the net proceeds from this o ffering, the Common Stock Offering or the borrowings under our revolving credit facilities, which we
expect to use, together with cash on hand, to finance the Proposed Verizon Transaction and to pay related fees and expenses. If
the Proposed Verizon Transactionis completed, after giving effect to the application of the net proceeds as set forthin “Use of
Proceeds,” cash and cash equivalents would have been approximately $293.3 million.

(3) Excludes intercompany indebtedness that is eliminated in our consolidated financial statements.

(4) Assumed by us in connection with the acquisition of certain legal entities holding a portfolio of property interests from Unison
Holdings, LLC and Unison Site Management I, L.L.C.

(5) Denominated in South African Rand.

(6) Denominated in Colombian Pesos.

(7) Represents balances attributable to minority shareholder loans in the Company’s joint ventures in Ghana and Uganda. The Ghana
loan is denominated in Ghanaian Cedi and the Uganda loan is denominated in U.S. Do llars.

(8) Denominated in Mexican Pesos.

(9) Securitized indebtedness assumed in connection with our acquisition of MIP Tower Holdings LLC in October2013.
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(10) Secured indebtedness assumed in connection with our acquisition of BR Towers in November2014. The BR Towers debentures
and BR Towers credit facility are denominated in Brazilian Real.

(11) Redeemed in full on February 11, 2015 for anaggregate redemption price of $613.6 million, including approximately $10.0
million of accrued and unpaid interest, which was funded with borrowings under the 2013 Credit Facility.

(12) Consists of preferred stock, par value $0.01 per share—20,000,000 shares authorized, 6,000,000 shares of Mandatory
Convertible Preferred Stock, Series A issued and outstanding (actual, as adjusted and as further adjusted basis), no shares of
Mandatory Convertible Preferred Stock, Series Bissued and outstanding (actual and as adjusted basis) and 1,250,000 shares of
Mandatory Convertible Preferred Stock, Series Bissued and outstanding (as further adjusted basis).

(13) Consists of common stock, par value $0.01 per share—1,000,000,000 shares authorized, 399,508,751 shares issued and
396,698,725 shares outstanding (actual, as adjusted basis) and 423,008,751 shares issued and 420,198,725 shares outstanding (as
further adjusted basis).
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PRICE RANGE OF COMMON STOCK AND DIVIDEND POLICY

Our Common Stock trades onthe NYSEunder the symbol“AMT.” The following table presents reported quarterly high and low
per share sale prices of our Common Stock onthe NYSE for the periods indicated below.

2015 High Low

Quarter ended March 31(through February 25, 2015) $101.88 $94.05
2014 High Low

Quarter ended March 31 $ 84.90 $78.38
Quarter ended June 30 90.73 80.10
Quarter ended September 30 99.90 89.05
Quarter ended December31 106.31 90.20
2013 High Low

Quarter ended March 31 $ 79.98 $72.56
Quarter ended June 30 85.26 69.54
Quarter ended September 30 78.33 67.89
Quarter ended December 31 81.36 71.55

On February 25, 2015, the closing price of our Common Stock was $97.85 per share as reported onthe NYSE. As of February 13,
2015, we had 396,708,636 outstanding shares of Common Stock and 166 registered holders.

Dividends

As a REIT, we must annually distribute to our stockholders an amount equal to at least 90% of our REIT taxable income
(determined before the deduction for distributed earnings and excluding any net capital gain). Generally, we expect to distribute allor
substantially all of our REIT taxable income after taking into consideration our net operating loss carryforwards. The amount, timing
and frequency of future distributions will be at the sole discretionof ourboard of directors (or an authorized committee thereof) and
will be declared based upon various factors, a number of which may be beyond our control, including our financial condition and
operating cash flows, the amount required to maintain our qualification for taxation as a REIT and reduce any income and excise taxes
that we otherwise would be required to pay, limitations on distributions in our existing and future debt and preferred equity instruments,
our ability to utilize net operating losses to offset our distribution re quirements, limitations on our ability to fund distributions using cash
generated through our taxable REIT subsidiaries and other factors that our board of directors (or an authorized committee thereof)
may deem relevant.

During the periods indicated below, we declared the following regular cash distributions to our stockholders:

Aggregate
Payment
Amount
Distribution (in
Declaration Date Payment Date Record Date per Share millions)
Year ended December 31, 2014
March 6, 2014 April 25, 2014 April 10, 2014 $ 0.32 $ 1266
May 21, 2014 July 16, 2014 June 17, 2014 $ 0.34 $ 1346
September 10, 2014 September 23,
October 7, 2014 2014 $ 0.36 $ 1427
December?2, 2014 January 13, 2015 December 16, 2014 $ 0.38 $ 1507
Year ended December 31, 2013
March 12, 2013 April 25, 2013 April 10, 2013 $ 0.26 $ 102.8
May 22, 2013 July 16, 2013 June 17, 2013 $ 0.27 $ 106.7
September 12,2013 October7, 2013 September 23,2013 $ 0.28 $ 1105
December4, 2013 December31,2013 December 16, 2013 $ 0.29 $ 1145
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DESCRIPTION OF MANDAT ORY CONVERTIBLE PREFERRED STOCK

In this description, the references to “American Tower,” “we,” “us” or “our” refer only to American Tower Corporation (and not
to any of its affiliates, including its subsidiaries). The following description supplements and, to the extent inconsistent therewith,
replaces the description of the general terms and provisions of our preferred stock set forth in the accompanying prospectus.

The following is a summary of certain provisions of our 5.50% Mandatory Convertible Preferred Stock, Series B, par value of $0.01
per share. A copy of the certificate of designations setting forth the terms of the Mandatory Convertible Preferred Stock (the “Certificate
of Designations”) as well as our Certificate of Incorporation is available upon request from us at the address set forth in the section of
this prospectus supplement entitled “Where You Can Find More Information.” This description of the terms of the Mandatory
Convertible Preferred Stock is not complete and is subject to, and qualified in its entirety by reference to, the provisions of the
Certificate of Incorporation and the Certificate of Designations.

The depositary will be the sole holder of the Mandatory Convertible Preferred Stock, as described under “Description of
Depositary Shares,” and all references in this prospectus supplement to the holders of the Mandatory Convertible Preferred Stock shall
mean the depositary. However, the holders of depositary shares will be entitled, through the depositary, to exercise the rights and
preferences of the holders of the Mandatory Convertible Preferred Stock, subject to the terms of the deposit agreement and as described
under “Description of Depositary Shares.” Each depositary share represents a 1/10th interest in a share of the Mandatory Convertible
Preferred Stock.

General

We are offering 12,500,000 depositary shares, representing 1,250,000 shares of Mandatory Convertible Preferred Stock (or
13,750,000 depositary shares, representing 1,375,000 shares of Mandatory Convertible Preferred Stock if the underwriters exercise
their over-allotment option in full). Pursuant to the Certificate of Incorporation, our board of directors is empowered, without any
approval of our stockholders, to issue up to 20,000,000 shares of preferred stock, par value $0.01 per share, in one or more series by
filing a certificate of designations with the Secretary of State of the State of Delaware. Such certificate of designations may set forth
the voting powers, designations, preferences and relative, participating, optional or other special rights and such qualifications,
limitations or restrictions thereof, including dividend rates, the redemption provisions, if any, the rights of in the event of our vo luntary
or invo luntary liquidation, winding-up or dissolution, the terms and conditions, if any, of conversion or exchange, and the terms and
amount of a sinking fund, if any. As of the date of this prospectus supplement, 6,000,000 shares of preferred stock are outstanding. At
the consummation of this o ffering, we expect to issue 1,250,000 shares of the Mandatory Convertible Preferred Stock in the form of
depositary shares (or 1,375,000 shares of the Mandatory Convertible Preferred Stock in the form of depositary shares if the
underwriters exercise their over-allotment option in full).

When issued, the Mandatory Convertible Preferred Stock and any Common Stock issued upon the conversion of the Mandatory
Convertible Preferred Stock will be fully paid and nonassessable. The holders of the Mandatory Convertible Preferred Stock will have
no preemptive or preferential rights to purchase or subscribe for stock, obligations, warrants or other securities of ours of any class.
Computershare Inc. serves as the transfer agent and registrar of our Common Stock. Computershare will serve as the depositary, and
Computershare Inc. will serve as the transfer agent and registrar for the Mandatory Convertible Preferred Stock.

Ranking

The Mandatory Convertible Preferred Stock, withrespect to dividend rights and distribution rights upon our liquidation, winding -up
or disso lution, will rank:

* seniorto (i) our Common Stock and (ii) each class orseries of our capital stock established after the first original issue date
of shares of the Mandatory Convertible Preferred Stock (the “initial issue
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date”), the terms of which do not expressly provide that such class orseries ranks senior to or on parity with the Mandatory
Convertible Preferred Stock as to dividend rights and distribution rights upon our liquidation, winding-up or dissolution
(collectively, “junior stock™);

* on parity with (i) the Series A Preferred Stock and (ii) each class orseries of our capital stock established after the initial
issue date the terms of which expressly provide that such class or series will rank on parity with the Mandatory Convertible
Preferred Stock as to dividend rights and distribution rights upon our liquidation, winding-up or dissolution (collectively,
“parity stock”);

* juniorto eachclass orseries of our capital stock established after the initial issue date the terms of which expressly provide
that such class orseries will rank senior to the Mandatory Convertible Preferred Stock as to dividend rights and distribution
rights upon our liquidation, winding-up or disso lution; and

* juniorto our existing and future indebtedness.

Dividends

Subject to the rights of holders of any class orseries of our capital stock ranking senior to the Mandatory Convertible Preferred
Stock with respect to dividends, holders of the Mandatory Convertible Preferred Stock will be entitled to receive, when, as and if
declared by our board of directors, or an authorized committee thereof, out of funds legally available for payment, cumulative
dividends at the rate per annum of 5.50% on the liquidation preference of $1,000.00 per share of the Mandatory Convertible Preferred
Stock (the “dividend rate”) (equivalent to $55.00 per annum per share of Mandatory Convertible Preferred stock or $5.50 per annum
perdepositary share), payable in cash, by delivery of shares of our Common Stock or by delivery of any combination of cash and
shares of our Common Stock, as determined by our board of directors (or an authorized committee thereof) inits sole discretion
(subject to the limitations described below). See “—Method of Payment of Dividends” below. Declared dividends on the Mandatory
Convertible Preferred Stock will be payable quarterly on February 15, May 15, August 15 and November 15 of each year to and
including the mandatory conversion date (as defined below), commencing May 15, 2015 (each, a “dividend payment date”), at the
dividend rate, and dividends shall accumulate from the most recent date as to which dividends shall have been paid or, if no dividends
have been paid, from the initial issue date of the Mandatory Convertible Preferred Stock, whether ornot in any dividend period or
periods there have been funds legally available for the payment of such dividends. Declared dividends will be payable on the relevant
dividend payment date to holders of record of the Mandatory Convertible Preferred Stock as they appearonour stock register at 5:00
p.m., New York City time, on the immediately preceding February 1, May 1, August 1 and November 1 (each, a “record date”),
whether ornot such holders convert their shares, or such shares are automatically converted, aftera record date and on or prior to the
immediately succeeding dividend payment date. These record dates will apply regardless of whether a particular record date is a
business day. A “business day” means any day other than a Saturday or Sunday, that is neither a legal holiday nor a day on which banking
institutions in New York City are authorized or required by law, regulation or executive orderto close. If a dividend payment date is not
a business day, payment will be made onthe next succeeding business day, without any interest or other payment in lieu of interest
accruing with respect to this delay. Any accumulated and unpaid dividends from any preceding dividend period can be declared and paid
ona date determined by the board of directors (or an authorized committee thereof) inits sole discretion.

A dividend period is the period from and including a dividend payment date to but excluding the next dividend payment date,
except that the initial dividend period willcommence on and include the initial issue date of the Mandatory Convertible Preferred Stock
and will end on and exclude the May 15, 2015 dividend payment date. The amount of dividends payable on each share of the Mandatory
Convertible Preferred Stock for each full dividend period (after the initial dividend period) will be computed by dividing the annual
dividend rate by four. Dividends payable on the Mandatory Convertible Preferred Stock for any period other than a full dividend period
will be computed based upon the actual number of days elapsed during the period over a 360-day year (consisting of twelve 30-day
months). Accordingly, the dividend on the Mandatory Convertible Preferred Stock for the first dividend period, assuming the initial
issue date is March 3, 2015, willbe $11.1528 per share (based
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on the annual dividend rate of 5.50% and a liquidation preference of $1,000.00 per share) and will be payable, when, as and if declared,
onMay 15,2015 to the holders of record thereof onMay 1, 2015. The dividend on the Mandatory Convertible Preferred Stock for
each subsequent dividend period, when, as and if declared, willbe $13.75 per share (based on the annual dividend rate of 5.50% and a
liquidation preference of $1,000.00 per share). Based onthe same assumed initial issue date, the dividend on the depositary shares will
be $1.1153 perdepositary share for the initial dividend period and $1.375 per depositary share for each subsequent dividend period.
Accumulations of dividends onshares of the Mandatory Convertible Preferred Stock will not bear interest.

No dividend will be declared or paid upon, or any sum of cash or number of shares of our Common Stock set apart for the
payment of dividends upon, any outstanding shares of Mandatory Convertible Preferred Stock with respect to any dividend period
unless all dividends for all preceding dividend periods have been or thereby are declared and paid upon, or a sufficient sum of cash
and/or number of shares of our Common Stock has been or thereby is set apart for the payment of such dividends upon, all outstanding
shares of Mandatory Convertible Preferred Stock.

Our ability to declare and pay cash dividends and to make other distributions with respect to our capital stock, including the
Mandatory Convertible Preferred Stock, may be limited by the terms of our and our subsidiaries’ existing and any future indebtedness.
In addition, our ability to declare and pay dividends may be limited by applicable Delaware law. See “Risk Factors—Risks related to this
offering—Our ability to declare and pay dividends on the Mandatory Convertible Preferred Stock may be limited.”

So long as any share of Mandatory Convertible Preferred Stock remains outstanding, no dividend or distribution shall be declared
orpaid onour Common Stock or any other class or series of junior stock, and no Common Stock or any other class or series of junior
stock shall be purchased, redeemed or otherwise acquired for consideration by us or any of our subsidiaries unless all accumulated and
unpaid dividends for all preceding dividend periods have been declared and paid upon, or a sufficient sum of cash and/or numberof
shares of our Common Stock has been set apart for the payment of such dividends upon, all outstanding shares of Mandatory
Convertible Preferred Stock. The foregoing limitation shall not apply to: (i) any dividend or distribution payable in shares of Common
Stock or other junior stock, (ii) purchases, redemptions or other acquisitions of Common Stock or other junior stock in connection with
the administration of any benefit or other incentive plan, including any employment contract, in the ordinary course of business
(including purchases to offset the share dilution amount pursuant to a publicly announced repurchase plan); provided that any purchases
to offset the share dilution amount shall inno event exceed the share dilution amount; (iii) any dividends or distributions of rights in
connection with a stockholders’ rights plan or any redemption or repurchase of rights pursuant to any stockholders’ rights plan; (iv) the
deemed purchase oracquisition of fractional interests in shares of our Common Stock or junior stock pursuant to the conversionor
exchange provisions of such shares or the security being converted or exchanged; or (v) purchases of Common Stock or other junior
stock pursuant to a contractually binding requirement to buy Common Stock or other junior stock existing prior to the preceding
dividend period, including under a stock repurchase plan; provided that such binding requirement was not entered into at a time when we
were prohibited from making orunable to make, or in anticipation or contemplation of being prohibited from making or unable to make,
dividend payments on the Mandatory Convertible Preferred Stock. The phrase “share dilution amount” means the increase in the
number of diluted shares outstanding (determined in accordance with U.S. GAAP, and as measured from the initial issue date) resulting
from the grant, vesting orexercise of equity-based compensation to directors, employees and agents and equitably adjusted for any
stock split, stock dividend, reverse stock split, reclassification or similar transaction.

When dividends on shares of the Mandatory Convertible Preferred Stock (i) have not been declared and paid in full on any
dividend payment date, or (ii) have been declared but a sum of cash or number of shares of our Common Stock sufficient for payment
thereof has not beenset aside for the benefit of the holders thereof on the applicable record date, no dividends may be declared or
paid on any parity stock unless dividends are declared on the shares of Mandatory Convertible Preferred Stock such that the respective
amounts of such dividends declared
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onthe shares of Mandatory Convertible Preferred Stock and such parity stock shall bear the same ratio to each other as all accumulated
dividends and all declared and unpaid dividends per share on the shares of Mandatory Convertible Preferred Stock and such parity stock
bearto eachother; provided that any unpaid dividends will continue to accumulate.

Subject to the foregoing, and not otherwise, such dividends (payable in cash, securities or other property) as may be determined
by our board of directors, or an authorized committee thereof, may be declared and paid on any securities, including our Common
Stock, from time to time out of any funds legally available for such payment, and holders of the Mandatory Convertible Preferred
Stock shallnot be entitled to participate in any such dividends.

Method of Payment of Dividends

Subject to the limitations described below, we may pay any declared dividend (or any portion of any declared dividend) on the
shares of Mandatory Convertible Preferred Stock (whether ornot for a current dividend period or any prior dividend period, including in
connection with the payment of declared and unpaid dividends pursuant to the provisions described in “—Mandatory Conversion” and
“—Conversion at the Option of the Holder upon Fundamental Change; Fundamental Change Dividend Make-whole Amount”),
determined in the sole discretionof our board of directors (or an authorized committee thereof):

e incash;
* bydelivery of shares of our Common Stock; or
* bydelivery of any combination of cash and shares of our Common Stock.

We will make each payment of a declared dividend on the shares of Mandatory Convertible Preferred Stock in cash, except to the
extent we elect to make all or any portion of such payment in shares of our Common Stock. We will give the holders of the Mandatory
Convertible Preferred Stocknotice of any such election and the portion of such payment that will be made in cash and the portion that
will be made inshares of our Common Stock no later than ten scheduled trading days (as defined below) prior to the dividend payment
date for such dividend; provided that if we do not provide timely notice of this election, we willbe deemed to have elected to pay the
relevant dividend in cash.

If we elect to make any such payment of a declared dividend, or any portion thereof, in shares of our Common Stock, such
shares shall be valued for such purpose, inthe case of any dividend payment or portion thereof, at 97% of the average VWAP per share
of our Common Stock (as defined below) over the five consecutive trading day (as defined below) period beginning on and including
the seventh scheduled trading day prior to the applicable dividend payment date (the “average price”).

No fractional shares of our Common Stock will be delivered to the holders of the Mandatory Convertible Preferred Stock in
payment or partial payment of a dividend. We will instead pay a cash adjustment to each holder that would otherwise be entitled to a
fractionof a share of our Common Stock based on the average price withrespect to such dividend.

To the extent a shelf registration statement is required in our reasonable judgment in connection with the issuance of or for resales
of Common Stockissued as payment of a dividend on the shares of Mandatory Convertible Preferred Stock, including dividends paid
in connection with a conversion, we will, to the extent such a shelf registration statement is not currently filed and effective, use our
commercially reasonable efforts to file and maintain the effectiveness of such a shelf registration statement until the earlier of such
time as all such shares of Common Stock have beenresold thereunder and such time as all such shares would be freely tradable without
registration by holders thereof that are not “affiliates” of ours for purposes of the Securities Act of 1933, as amended (the “Securities
Act”). To the extent applicable, we will also use our commercially reasonable efforts to have the Common Stock qualified or
registered under applicable state securities laws, if required, and
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approved for listing onthe NYSE (orif our Common Stockis not listed onthe NYSE, on the principal other U.S. national or regional
securities exchange on which our Common Stock is then listed).

Notwithstanding the foregoing, inno event will the number of shares of our Common Stock delivered in connection with any
declared dividend, including any declared dividend payable in connection with a conversion, exceed a number equal to the total
dividend payment divided by $33.95, which amount represents 35% of the initial price (as defined below), subject to adjustment ina
manner inversely proportional to any anti-dilution adjustment to each fixed conversion rate as set forth below in “—Anti-dilution
Adjustments” (such dollar amount, as adjusted, the “floor price”). To the extent that the amount of the declared dividend exceeds the
product of the (x) number of shares of our Common Stock delivered in connection with such declared dividend and (y) 97% of the
average price, we will, if we are legally able to do so, pay suchexcess amount in cash.

Redemption

The Mandatory Convertible Preferred Stock and the depositary shares willnot be redeemable, except that we may purchase the
Mandatory Convertible Preferred Stock in limited circumstances relating to FCC Regulatory Limitations and our continued qualification
as a REIT. See “—Ownership Limitations and Transfer Restrictions.”

Liquidation Preference

Inthe event of our voluntary or invo luntary liquidation, winding-up or disso lution, each holder o f the Mandatory Convertible
Preferred Stock will be entitled to receive a liquidation preference inthe amount of $1,000.00 per share of the Mandatory Convertible
Preferred Stock (the “liquidation preference”), plus an amount equal to accumulated and unpaid dividends on the shares to but excluding
the date fixed for liquidation, winding-up or dissolutionto be paid out of our assets legally available for distribution to our stockholders,
after satisfaction of liabilities to our creditors and holders of shares of any senior stock, and before any payment or distribution is made
to holders of junior stock (including our Common Stock). If, upon our voluntary or invo luntary liquidation, winding-up or disso lution, the
amounts payable with respect to the liquidation preference plus an amount equal to accumulated and unpaid dividends on the shares of
Mandatory Convertible Preferred Stock and all parity stock are not paid in full, the holders of the Mandatory Convertible Preferred
Stock and any other such parity stock will share equally and ratably in any distribution of our assets in proportionto their liquidation
preference and an amount equal to accumulated and unpaid dividends to which they are entitled. After payment of the full amount of the
liquidation preference and an amount equal to accumulated and unpaid dividends to which they are entitled, the holders of the Mandatory
Convertible Preferred Stock will have no right or claim to any of our remaining assets. See “—General” and “Risk Factors—Risks
related to this offering—The Mandatory Convertible Preferred Stock will rank junior to all of our consolidated liabilities.”

Neither the sale of all or substantially all of our assets, nor our merger or consolidation into or with any other person, will be
deemed to be our voluntary or invo luntary liquidation, winding -up or disso lution.

Our Certificate of Incorporation, including the Certificate of Designations for the Mandatory Convertible Preferred Stock, does
not contain any provision requiring funds to be set aside to protect the liquidation preference of the Mandatory Convertible Preferred
Stock eventhoughit is substantially in excess of the par value thereof.

Voting Rights

The holders of the Mandatory Convertible Preferred Stock will not have voting rights except as described below and as
specifically required by Delaware law from time to time.

Whenever dividends on any shares of the Mandatory Convertible Preferred Stock (i) have not been declared and paid, or (ii) have
beendeclared but a sum of cashornumberof shares of our Common Stock sufficient for
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payment thereof has not been set aside for the benefit of the holders thereof on the applicable record date, for the equivalent of six or
more dividend periods, whetherornot for consecutive dividend periods (a “nonpayment”), the authorized number of directors onour
board of directors will, at the next annual meeting of stockholders orat a special meeting of stockholders as provided below,
automatically be increased by two and the holders of such shares of the Mandatory Convertible Preferred Stock, voting togetheras a
single class with holders of any and all other series of voting preferred stock (as defined below) then outstanding, will be entitled at
suchmeeting to fill such newly created directorships by electing two additional directors (the “preferred stock directors™); provided
that the election of any such directors willnot cause us to violate the corporate governance requirements of the NYSE (or any other
exchange orautomated quotation system on which our securities may be listed or quoted) that requires listed or quoted companies to
have a majority of independent directors; and provided further that our board of directors shall, at no time, include more than two
preferred stock directors. Inthe event of a nonpayment, the holders of at least 25% of the shares of the Mandatory Convertible
Preferred Stock and any other series of voting preferred stock may request that a special meeting of stockholders be called to elect
such preferred stock directors (provided, however, that if our next annual or a special meeting of stockholders is scheduled to be held
within 90 calendar days of the receipt of suchrequest, the election of such preferred stock directors, to the extent otherwise permitted
by our By-Laws, as they may be amended orrestated from time to time, will be included in the agenda for and will be held at such
scheduled annual or special meeting of stockholders). The preferred stock directors will stand for reelection annually, at each
subsequent annual meeting of the stockholders, so long as the holders of the Mandatory Convertible Preferred Stock continue to have
such voting rights.

At any meeting at which the holders of the Mandatory Convertible Preferred Stock are entitled to elect preferred stock directors,
the holders of a majority in voting power of the then outstanding shares of the Mandatory Convertible Preferred Stock and all other
series of voting preferred stock, present in person or represented by proxy, will constitute a quorum and the vote of the holders of a
majority of such shares of the Mandatory Convertible Preferred Stock and other voting preferred stock so present or represented by
proxy at any such meeting at which there shallbe a quorum shall be sufficient to elect the preferred stock directors.

As used in this prospectus supplement, “voting preferred stock” means any series of our preferred stock, in addition to the
Mandatory Convertible Preferred Stock, ranking equally with the Mandatory Convertible Preferred Stock either as to dividends or to the
distribution o f assets upon liquidation, disso lution or winding-up and upon which like voting rights for the election of directors have
beenconferred and are exercisable. Whether a plurality, majority or other portion in voting power of the Mandatory Convertible
Preferred Stock and any other voting preferred stock have been voted in favor of any matter shall be determined by reference to the
respective liquidation preference amounts of the Mandatory Convertible Preferred Stock and such other voting preferred stock voted.

If and when all accumulated and unpaid dividends on the Mandatory Convertible Preferred Stock have been paid in full, or declared
and a sum (which may include shares of our Common Stock) sufficient for such payment shall have beenset aside (a “nonpayment
remedy”), the holders of the Mandatory Convertible Preferred Stock shall immediately and, without any further action by us, be
divested of the foregoing voting rights, subject to the revesting of such rights in the event of each subsequent nonpayment. If such
voting rights for the holders of the Mandatory Convertible Preferred Stock and all other holders of voting preferred stock have
terminated, the term of office of each preferred stock director so elected will terminate at such time and the authorized numberof
directors onour board of directors shall automatically decrease by two.

Any preferred stock director may be removed at any time, with cause as provided by law or without cause by the holders of
record of a majority in voting power of the outstanding shares of the Mandatory Convertible Preferred Stock and any other series of
voting preferred stock then outstanding (voting together as a single class) when they have the voting rights described above. In the
event that a nonpayment shall have occurred and there shallnot have been a nonpayment remedy, any vacancy inthe office of a
preferred stock director (other than prior to the initial election after a nonpayment) may be filled by the written consent of the preferred
stock
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director remaining in o ffice or, if none remains in o ffice, by a vote of the holders of record of a majority in voting power of the
outstanding shares of the Mandatory Convertible Preferred Stock and any other series of voting preferred stock then outstanding
(voting together as a single class) when they have the voting rights described above; provided that the filling of each vacancy will not
cause us to violate the corporate govermance requirements of the NYSE (or any other exchange orautomated quotationsystem on
which our securities may be listed or quoted) that requires listed or quoted companies to have a majority of independent directors. The
preferred stock directors will each be entitled to one vote per director on any matter.

So long as any shares of the Mandatory Convertible Preferred Stock remain outstanding, we will not, without the affirmative vote
orconsent of the holders of at least two-thirds in voting power of the outstanding shares of the Mandatory Convertible Preferred Stock
and all other series of voting preferred stock entitled to vote thereon, voting together as a single class, given in person or by proxy,
either in writing or at an annual or special meeting of such stockholders:

(1) amend oralter the provisions of the Certificate of Incorporation or the Certificate of Designations for the Mandatory
Convertible Preferred Stock so as to authorize or create, or increase the authorized amount of, any class orseries of senior
stock;

(2) amend, alter or repeal the provisions of the Certificate of Incorporation or the Certificate of Designations for the Mandatory
Convertible Preferred Stock so as to adversely affect the special rights, preferences, privileges or powers (including voting
powers) of the Mandatory Convertible Preferred Stock; or

(3) consummate a binding share exchange orreclassification involving the shares of the Mandatory Convertible Preferred Stock
oramergerorconsolidation of us with another entity, unless in each case: (i) the shares of the Mandatory Convertible
Preferred Stock remain outstanding or, in the case of any suchmerger or consolidation with respect to which we are not the
surviving or resulting entity (or the Mandatory Convertible Preferred Stock is otherwise exchanged orreclassified), are
converted orreclassified into or exchanged for preferred stock of the surviving or resulting entity or its ultimate parent; and
(ii) such shares of the Mandatory Convertible Preferred Stock that remain outstanding or such shares of preferred stock, as
the case may be, have rights, preferences, privileges and powers (including voting powers) of the surviving or resulting
entity or its ultimate parent that, taken as a whole, are not materially less favorable to the holders thereof than the rights,
preferences, privileges and voting powers, taken as a whole, of the Mandatory Convertible Preferred Stock immediately
prior to the consummation of such transaction (any such preferred stock being referred to herein as “qualifying preferred
stock”),

provided, however, that (1) any increase inthe amount of our authorized but unissued shares of our preferred stock, (2) any increase in
the amount o f our authorized Mandatory Convertible Preferred Stock or the issuance of any additional shares of the Mandatory
Convertible Preferred Stock or (3) the authorization or creation of any class orseries of parity or junior stock, any increase in the
amount of authorized but unissued shares of such class orseries of parity or junior stock or the issuance of additional shares of such
class orseries of parity or junior stock willbe deemed not to adversely affect (orto otherwise cause to be materially less favorable)
the rights, preferences, privileges or powers (including voting powers) of the Mandatory Convertible Preferred Stock and shall not
require the affirmative vote of holders of the Mandatory Convertible Preferred Stock.

If any amendment, alteration, repeal, share exchange, reclassification, merger or consolidation described above would adversely
affect one ormore but not all series of voting preferred stock, then only the series of voting preferred stock adversely affected and
entitled to vote shall vote thereon.

Ownership Limitations and Transfer Restrictions

The Certificate of Incorporation contains restrictions on the ownership and transfer of our Common Stock and preferred stock
(including the Mandatory Convertible Preferred Stock represented by the depositary shares
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offered hereby) intended to assist us in complying with FCC Regulatory Limitations and maintaining our status as a REIT for federal
income tax purposes. See “Description of Common Stock—Restrictions on Ownership and Transfer—REIT Restrictions” and
“Description of Common Stock—Restrictions on Ownership and Transfer—Federal Communications Laws Restrictions.”

As aresult of these restrictions, no holder of Mandatory Convertible Preferred Stock will be entitled to receive our Common
Stock following conversion of such Mandatory Convertible Preferred Stock to the extent that receipt of such Common Stock would
cause suchholderto exceed the ownership limits, or violate any of the other restrictions on ownership and transfer, contained in the
Certificate of Incorporation. If any delivery of Common Stock owed to a holderupon conversion of Mandatory Convertible Preferred
Stockis not made, in whole or in part, as a result of the Stock Ownership Limit (as defined in our Certificate of Incorporation)
described above, our obligation to make such delivery shall not be extinguished and we shall deliver such shares as promptly as
practicable after any such holder (i) gives notice and satisfactory evidence to us that such delivery would not result in it exceeding the
Stock Ownership Limit or (ii) obtains a suitable Excepted Holder Limit (as defined in our Certificate of Incorporation) from our board
of directors (or an authorized committee thereof); provided, however, inthe event any transfer of shares of our Common Stockor
otherevent would result ina holder of our Mandatory Convertible Preferred Stock beneficially owning shares of Common Stock in
excess of such ownership limits or would result in our disqualification as a REIT for federal income tax purposes, the foregoing willnot
prevent such shares of Common Stock from being redeemed by us or automatically transferred to a trust for the benefit of a charitable
organizationselected by our board of directors (or an authorized committee thereof) or limit the authority of our board of directors
(oran authorized committee thereof) to take such other actions pursuant to the Certificate of Incorporation in order to ensure that we
remain qualified as a REIT for federal income tax purposes. If any delivery of Common Stock owed to a holderuponconversionofor
payment of a dividend on the Mandatory Convertible Preferred Stock is not made, in whole or in part, as a result of the FCC Regulatory
Limitations, nothing herein will prevent the board of directors (or an authorized committee thereof) from taking any action pursuant to
the Certificate of Incorporation. See “Description of Common Stock—Restrictions on Ownership and Transfer—Federal
Communications Laws Restrictions.”

Mandatory Conversion

Each share of the Mandatory Convertible Preferred Stock, unless previously converted or redeemed, will automatically convert
onFebruary 15, 2018, into a number of shares of our Common Stock equal to the conversion rate described below. If we declare a
dividend for the dividend period ending onthe mandatory conversion date, we will pay such dividend to the holders of record as of the
immediately preceding record date, as described above under “—Dividends.” If onor prior to the mandatory conversion date we have
not declared and paid, or set aside for payment, all or any portion of the accumulated dividends on the Mandatory Convertible
Preferred Stock, the conversionrate will be adjusted so that holders receive an additional number of shares of our Common Stock
equal to the amount of suchundeclared, accumulated and unpaid dividends (the “additional conversion amount”) divided by the greater
of the floor price and 97% of the average price. To the extent that the additional conversion amount exceeds the product of the
number of additional shares and 97% of the average price, we will, if we are legally able to do so, declare and pay suchexcess amount
in cash pro rata to the holders of the Mandatory Convertible Preferred Stock.

The conversionrate, which is the number of shares of our Common Stock issuable upon conversionof each share of the
Mandatory Convertible Preferred Stock on the mandatory conversion date, will, subject to adjustment as described in “—Anti-dilution
Adjustments” below, be as follows:

+ if the applicable market value of our Common Stock is greater than $116.40 (the “threshold appreciation price”), then the
conversion rate will be the minimum conversionrate of 8.5911 shares of our Common Stock per share o f the Mandatory
Convertible Preferred Stock, which is approximately equalto $1,000.00 divided by the threshold appreciation price;
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+ if the applicable market value of our Common Stock is less than or equal to the threshold appreciation price but greater than
orequalto $97.00 (the “initial price,” which equals the per share public o ffering price of the Common Stock in the concurrent
Common Stock Offering), then the conversion rate will be equalto $1,000.00 divided by the applicable market value of our
Common Stock, which will be between 8.5911 and 10.3093 shares of our Common Stock per share o f the Mandatory
Convertible Preferred Stock; or

+ if the applicable market value of our Common Stock is less than the initial price, then the conversion rate will be the
maximum conversionrate of 10.3093 shares of our Common Stock per share of the Mandatory Convertible Preferred
Stock, which is approximately equal to $1,000.00 divided by the initial price.

We refer to the minimum conversion rate and the maximum conversionrate collectively as the “fixed conversionrates.” The
fixed conversion rates, the initial price, the threshold appreciation price and the applicable market value are each subject to adjustment
as described in “—Anti-dilution Adjustments” below.

Hypothetical conversion values upon mandatory conversion

For illustrative purposes only, the following table shows the number of shares of our Common Stock that a holder of the
Mandatory Convertible Preferred Stock would receive upon mandatory conversion of one share of the Mandatory Convertible
Preferred Stock at various applicable market values for our Common Stock. The table assumes that there will be no conversion
adjustments as described below in “—Anti-dilution Adjustments” and that dividends on the Mandatory Convertible Preferred Stock will
be paid in cash and not in additional shares of our Common Stock. The actual applicable market value of our Common Stock may differ
from those set forth in the table below. Given an initial price of $97.00 and a threshold appreciation price of $116.40, a holder of the
Mandatory Convertible Preferred Stock would receive on the mandatory conversion date the number of shares of our Common Stock
per share of the Mandatory Convertible Preferred Stock set forth below:

Conversion value
(applicable
market
value multiplied
by the number of

Number of shares shares of our
of our Common Common Stock to
Stock be

to be received received upon
Applicable market value of our upon mandatory mandatory
Common Stock conversion conversion)
$ 50.00 10.3093 $§ 51547

$ 70.00 10.3093 $§ 721.65

$ 90.00 10.3093 $ 927.84

$ 97.00 10.3093 $1,000.00
$110.00 9.0909 $1,000.00
$116.40 8.5911 $1,000.00
$130.00 8.5911 $1,116.84
$140.00 8.59011 $1,202.75
$150.00 8.59011 $1,288.67

Accordingly, if the applicable market value of our Common Stock is greater than the threshold appreciation price, the aggregate
market value of our Common Stock delivered uponconversion of each share of the Mandatory Convertible Preferred Stock will be
greater than the $1,000.00 liquidation preference of a share of the Mandatory Convertible Preferred Stock, assuming that the market
price of our Common Stock on the mandatory conversion date is the same as the applicable market value of our Common Stock. If
the applicable market value for our Common Stock is equal to or greater than the initial price and equalto or less than the threshold
appreciation price, the aggregate market value of our Common Stock delivered uponconversion of each share of the Mandatory
Convertible Preferred Stock will be equal to the $1,000.00 liquidation preference of a share of the Mandatory Convertible Preferred
Stock, assuming that the market price of our Common Stock on the mandatory conversion
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date is the same as the applicable market value of our Common Stock. If the applicable market value of our Common Stock is less than
the initial price, the aggregate market value of our Common Stock delivered upon conversion of each share of the Mandatory
Convertible Preferred Stock will be less than the $1,000.00 liquidation preference of a share of the Mandatory Convertible Preferred
Stock, assuming that the market price of our Common Stock on the mandatory conversion date is the same as the applicable market
value of our Common Stock.

Definitions

The “applicable market value” means the average VWARP per share of our Common Stock over the 20 consecutive trading day
period (the “settlement period”) beginning on and including the 22nd scheduled trading day immediately preceding the mandatory
conversion date.

The “threshold appreciation price” represents a 20.00% appreciation over the initial price.

A “trading day” is a day on which our Common Stock:

* isnotsuspended from trading, and on which trading in our Common Stock is not limited, on any national or re gional
securities exchange orassociation or over-the-counter market during any period or periods aggregating one half-hour or
longer; and

* has traded at least once on the national or regional securities exchange or association or over-the- counter market that is the
primary market for the trading of our Common Stock;

provided that if our Common Stockis not traded on any such exchange, association or market, “trading day” means any business day.
A “scheduled trading day” is any day that is scheduled to be a trading day.

“VWAP” pershare of our Common Stock on any trading day means the per share volume-weighted average price as displayed on
Bloomberg page “AMT<EQUITY>AQR” (orits equivalent successor if such page is not available) inrespect of the period from 9:30
a.m. to 4:00 p.m., New York City time, on such trading day; or, if such price is not available, “VWAP” means the market value per share
of our Common Stock onsuch trading day as determined, using a volume-weighted average method, by a nationally recognized
independent investment banking firm retained by us for this purpose.

The “average VWAP” means the average of the VWAPs for each trading day in the relevant period.

Conversion at the Option of the Holder

Other than during a fundamental change conversion period (as defined below in “—Conversion at the Option of the Holder upon
Fundamental Change; Fundamental Change Dividend Make-whole Amount”), holders of the Mandatory Convertible Preferred Stock
have the right to convert their Mandatory Convertible Preferred Stock, in whole or in part (but inno event less than one share of the
Mandatory Convertible Preferred Stock (equivalent to 10 depositary shares)), at any time prior to the mandatory conversion date
(“early conversion”), into shares of our Common Stock at the minimum conversionrate of 8.5911 shares of our Common Stock per
share of the Mandatory Convertible Preferred Stock, subject to adjustment as described in “—Anti-dilution Adjustments” below.

If, as of the effective date of any early conversion (the “early conversion date”), we have not declared and paid, or set aside for
payment, all or any portion of the accumulated dividends for all dividend periods ending on a dividend payment date prior to such early
conversion date, the conversionrate for such early conversion will be adjusted so that holders converting their Mandatory Convertible
Preferred Stock at such time will receive cash or an additional number of shares of our Common Stock equal to such amount of
undeclared, accumulated and unpaid dividends for such prior dividend periods, divided by the greater of the floor price and the average
VWAP
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pershare of our Common Stock overthe 20 consecutive trading day period (the “early conversion settlement period”) commencing
onand including the 22nd scheduled trading day immediately preceding the early conversion date (the “early conversionaverage
price”). Notwithstanding the last sentence under “—Method of Payment o f Dividends” above, to the extent that the cash amount of the
undeclared, accumulated and unpaid dividends for all dividend periods ending on a dividend payment date prior to the relevant early
conversion date exceeds the value of the product of the number of additional shares added to the conversionrate and the early
conversionaverage price, we willnot have any obligation to pay the shortfall in cash.

Except as described above, upon any early conversion of any Mandatory Convertible Preferred Stock, we will make no payment
or allowance forunpaid dividends onsuch shares of the Mandatory Convertible Preferred Stock, unless such early conversion date
occurs after the record date fora declared dividend and on or prior to the immediately succeeding dividend payment date, in which
case such dividend will be paid on such dividend payment date to the holder of record of the converted shares of the Mandatory
Convertible Preferred Stock as of suchrecord date, as described in the section above entitled “—Dividends.”

Conversion at the Option of the Holder upon Fundamental Change; Fundamental Change Dividend Make-whole Amo unt
General

If a “fundamental change” (as defined below) occurs onor prior to the mandatory conversion date, holders of the Mandatory
Convertible Preferred Stock will have the right to:

(i) convert their Mandatory Convertible Preferred Stock, in whole or in part (but inno event less than one share of the
Mandatory Convertible Preferred Stock (equivalent to 10 depositary shares)), into Common Stock at the fundamental
change conversionrate described below;

(i) withrespectto suchconverted shares, receive a fundamental change dividend make-whole amount (as defined below)
payable incash or shares of our Common Stock; and

(i) withrespectto such converted shares, receive the accumulated dividend amount (as defined below) payable incashor
shares of our Common Stock,

subject, inthe case of clauses (ii) and (iii), to certain limitations with respect to the number of shares of our Common Stock that we will
be required to deliver, all as described below. Notwithstanding clauses (ii) and (iii) above, if the effective date of a fundamental change
falls during a dividend period for which we have declared a dividend, we will pay such dividend on the relevant dividend payment date to
the holders of record on the immediately preceding record date, as described in “—Dividends,” and the accumulated dividend amount
will not include the amount of such dividend, and the fundamental change dividend make-whole amount will not include the present value
of suchdividend.

To exercise this right, holders must submit their Mandatory Convertible Preferred Stock for conversion at any time during the
period (the “fundamental change conversion period”) beginning on the effective date of such fundamental change (as defined below)
and ending at 5:00 p.m., New York City time, on the date that is 20 calendar days after the effective date (or, if earlier, the mandatory
conversion date) at the conversion rate specified in the table below (the “fundamental change conversionrate”). Holders of the
Mandatory Convertible Preferred Stock who do not submit their shares for conversion during the fundamental change conversion
period will not be entitled to convert their Mandatory Convertible Preferred Stock at the relevant fundamental change conversion rate
orto receive the relevant fundamental change dividend make-whole amount or the relevant accumulated dividend amount.

We will notify holders of the anticipated effective date of a fundamental change at least 20 calendar days prior to such anticipated
effective date or, if such prior notice is not practicable, notify holders of the effective
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date of a fundamental change no later than the second business day immediately following the actual effective date. Suchnotice shall
state:

+ the event causing the fundamental change;
+ the anticipated effective date oractual effective date of the fundamental change, as the case may be;

+ that holders of the Mandatory Convertible Preferred Stock will have the right to effect a fundamental change conversion in
connection with such fundamental change during the fundamental change conversion period;

» the fundamental change conversion period; and

+ the instructions a holder of the Mandatory Convertible Preferred Stock must follow to effect a fundamental change
conversion in connection with such fundamental change.

If we notify holders of a fundamental change later than the 20th calendar day prior to the effective date of a fundamental change,
the fundamental change conversion period will be extended by a number of days equal to the number of days from, and including, the
20th calendar day prior to the effective date of the fundamental change to, but excluding, the date of the notice; provided that the
fundamental change conversion period willnot be extended beyond the mandatory conversion date.

A “fundamental change” willbe deemed to have occurred, at such time after the initial issue date of the Mandatory Convertible
Preferred Stock, upon: (i) the consummation of any transaction or event (whether by means of an exchange offer, liquidation, tender
offer, consolidation, merger, combination, recapitalization or otherwise) in connection with which 90% or more of our outstanding
Common Stock is exchanged for, converted into, acquired for or constitutes solely the right to receive, consideration 10% ormore
of which is not Common Stock that is listed on, or immediately after the transaction or event will be listed on, any of the NYSE, the
NASDAQ Global Select Market or the NASDAQ Global Market; (ii) any “person” or “group” (as such terms are used for purposes of
Sections 13(d) and 14(d) of the Exchange Act, whether ornot applicable), other than us, any o f our majority-owned subsidiaries or any
of our or our majority-owned subsidiaries’ employee benefit plans, becoming the “beneficial owner” (as defined in Rule 13d-3 under
the Securities Exchange Act of 1934, as amended (the “Exchange Act”)), directly or indirectly, of more than 50% of the total voting
power inthe aggregate of allclasses of capital stock then outstanding entitled to vote generally in elections of our directors; (iii) our
Common Stock (or, following a reorganization event, any Common Stock, depositary receipts or other securities representing
common equity interests into which the Mandatory Convertible Preferred Stock becomes convertible in connection with such
reorganization event) ceases to be listed for trading onthe NYSE, the NASDAQ Global Select Market or the NASDAQ Global Market
(orany of their respective successors) or another U.S. national securities exchange (each, a “qualifying market”); or (iv) our
stockholders approve any plan for our liquidation, disso lution or winding up.

Fundamental change conversion rate

The fundamental change conversion rate willbe determined by reference to the table below and is based on the effective date of
the fundamental change (the “fundamental change effective date”) and the price (the “fundamental change share price”) paid or
deemed paid per share of our Common Stock in such fundamental change. If the holders of our Common Stock receive only cash in
the fundamental change, the fundamental change share price shall be the cash amount paid per share. Otherwise, the fundamental change
share price shall be the average VWAP pershare of our Common Stock overthe 10 consecutive trading day period ending on the
trading day preceding the fundamental change effective date.

The fundamental change share prices set forth in the first row of the table (i.e., the column headers) will be adjusted as of any date
on which the fixed conversionrates of the Mandatory Convertible Preferred Stock are adjusted. The adjusted share prices will equal the
fundamental change share prices applicable immediately prior to such adjustment multiplied by a fraction, the numerator of which is the
minimum conversionrate immediately prior to the adjustment giving rise to the share price adjustment and the denominator of which is
the minimum
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conversionrate as so adjusted. Each of the fundamental change conversionrates in the table will be subject to adjustment in the same
manner as each fixed conversion rate as set forth in “—Anti-dilution Adjustments.”

The following table sets forth the fundamental change conversion rate per share of the Mandatory Convertible Preferred Stock
for each fundamental change share price and fundamental change effective date set forth below.

Share price on effective date
Effective Date $50.00 $70.00 $90.00 $97.00 $110.00 $116.40  $130.00 $140.00 $150.00
March 3, 2015 9.2464 9.1964 8.8744 8.7584 85911 85911 8.5911 8.5911 8.5911
February 15, 2016 9.6153 9.5634 9.1745 9.0196 8.7706 8.6752 8.5911 8.5911 8.5911
February 15, 2017 9.9704 9.9731 9.5713 93556 89774 8.8312 8.6276 8.5911 8.5911
February 15, 2018 10.3093 10.3093 10.3093 10.3093 9.0909 8.5911 8.5911 8.5911 8.5911

The exact fundamental change share price and fundamental change effective date may not be set forth in the table, in which case:

if the fundamental change share price is between two fundamental change share price amounts on the table or the
fundamental change effective date is between two dates onthe table, the fundamental change conversion rate will be
determined by straight-line interpolation between the fundamental change conversionrates set forth for the higher and lower

fundamental change share price amounts and the two fundamental change effective dates, as applicable, based ona 365-day
year;

if the fundamental change share price is inexcess of $150.00 per share (subject to adjustment as described above), then the
fundamental change conversionrate will be the minimum conversion rate, subject to adjustment; and

if the fundamental change share price is less than $50.00 per share (subject to adjustment as described above), then the
fundamental change conversion rate will be the maximum conversion rate, subject to adjustment.

Fundamental change dividend make-whole amount and accumulated dividend amount

For any shares of the Mandatory Convertible Preferred Stock that are converted during the fundamental change conversion
period, in addition to the Common Stock issued upon conversion at the fundamental change conversionrate, we will at our option:

(a)

(b)

(c)

pay youincash, to the extent we are legally permitted to do so, the present value, calculated using a discount rate of 5.50%
perannum, of all dividend payments on the Mandatory Convertible Preferred Stock for all the remaining dividend periods and
for the partial dividend period (excluding any accumulated dividend amount) from and including such fundamental change
effective date to but excluding the mandatory conversion date (the “fundamental change dividend make-whole amount”),

increase the number of shares of our Common Stock to be issued onconversion by a number equal to (x) the fundamental

change dividend make-whole amount divided by (y) the greater of the floor price and 97% of the fundamental change share
price, or

pay the fundamental change dividend make-whole amount in a combination of cash and shares of our Common Stock in
accordance with the provisions of clauses (a) and (b) above.

In addition, to the extent that the accumulated dividend amount exists as of the fundamental change effective date, holders who
convert their Mandatory Convertible Preferred Stock within the fundamental change conversion period will be entitled to receive such
accumulated dividend amount upon conversion. As used herein, the term “accumulated dividend amount” means, in connection with a
fundamental change, the aggregate amount of undeclared, accumulated and unpaid dividends, if any, for dividend periods prior to the

relevant
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fundamental change effective date, including for the partial dividend period, if any, from, and including, the dividend payment date
immediately preceding such fundamental change effective date to, but excluding, such fundamental change effective date. The
accumulated dividend amount will be payable at our election:

(x) incash, to the extent we are legally permitted to do so,

(y) inanadditional numberof shares of our Common Stock equalto (x) the accumulated dividend amount divided by (y) the
greater of the floor price and 97% of the fundamental change share price, or

(z) inacombinationof cashand shares of our Common Stock in accordance with the provisions of clauses (x) and (y) above.

We will pay the fundamental change dividend make-whole amount and the accumulated dividend amount in cash, except to the
extent we elect onor prior to the second business day following the fundamental change effective date to make all or any portionof
such payments in our Common Stock. In addition, if we elect to deliver Common Stockinrespect of allor any portion of the
fundamental change dividend make-whole amount or the accumulated dividend amount, to the extent that the fundamental change
dividend make-whole amount or the accumulated dividend amount or the dollar amount o f any portion thereof paid in Common Stock
exceeds the product of the number of additional shares we deliverinrespect thereof and 97% of the fundamental change share price,
we will, if we are legally able to do so, pay suchexcess amount in cash. Any such payment in cash may not be permitted by our then
existing debt instruments, including any restricted payments covenants.

No fractional shares of our Common Stock will be delivered to converting holders of the Mandatory Convertible Preferred Stock
inrespect of the fundamental change dividend make-whole amount or the accumulated dividend amount. We will instead pay a cash
adjustment to each converting holder that would otherwise be entitled to a fraction of a share of our Common Stock based on the
average VWAP pershare of our Common Stock over the five consecutive trading day period beginning on, and including, the seventh
scheduled trading day immediately preceding the conversion date.

Not later than the second business day following the fundamental change effective date, we will notify holders of:

* the fundamental change conversionrate;

+ the fundamental change dividend make-whole amount and whether we will pay such amount in cash, shares of our Common
Stock ora combination thereof, specifying the combination, if applicable; and

» the accumulated dividend amount as of the fundamental change effective date and whether we will pay such amount in cash,
shares of our Common Stock or a combination thereof, specifying the combination, if applicable.

Our obligation to adjust the conversion rate in connection with a fundamental change and pay the fundamental change dividend
make-whole amount (whether in cash, our Common Stock or any combination thereof) could possibly be considered a penalty under
state law, in which case the enforceability thereo f would be subject to general principles of reasonableness of economic remedies.

Conversion Procedures
Upon mandatory conversion

Any outstanding shares of Mandatory Convertible Preferred Stock will automatically convert into Common Stock on the
mandatory conversion date. The personor persons entitled to receive the shares of our Common Stock issuable upon mandatory
conversion o f the Mandatory Convertible Preferred Stock will be treated as the record holder(s) of such shares of Common Stock as
0f 5:00 p.m., New York City time, on the mandatory conversion date. Except as provided in “—Anti-dilution Adjustments,” prior to
5:00 p.m., New York City time, on the mandatory conversion date, the Common Stock issuable upon conversion of the Mandatory
Convertible
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Preferred Stock will not be outstanding for any purpose and you will have no rights withrespect to such Common Stock, including
voting rights, rights to respond to tender offers and rights to receive any dividends or other distributions onthe Common Stock, by
virtue o f holding the Mandatory Convertible Preferred Stock. A certificate representing the shares of Common Stock issuable upon
conversion will be issued and delivered to the converting holder or, if the share o f the Mandatory Convertible Preferred Stock being
converted are in global form, the shares of Common Stock issuable upon conversion will be delivered to the converting holder through
the facilities of DTC, ineach case together with delivery by the Company to the converting holder of any cash to which the converting
holderis entitled, on the later of (i) the third business day immediately succeeding the mandatory conversion date and (ii) the third
business day immediately succeeding the last day of the settlement period.

Upon early conversion

If youelect to convert the Mandatory Convertible Preferred Stock prior to the mandatory conversion date, in the manner
described in “—Conversion at the Option of the Holder” or “—Conversion at the Option o f the Holder upon Fundamental Change;
Fundamental Change Dividend Make-whole Amount,” you must observe the following conversion procedures:

» Ifshares of the Mandatory Convertible Preferred Stock are in global form, to convert the Mandatory Convertible Preferred
Stock youmust deliver to DTC the appropriate instruction form for conversion pursuant to DTC’s conversion program.

» Ifshares of the Mandatory Convertible Preferred Stock are held in certificated form, you must comply with certain
procedures set forth in the Certificate of Designations for the Mandatory Convertible Preferred Stock.

* Ineithercase, if required, youmust pay all taxes or duties, if any.

The conversion date will be the date on which you have satisfied the foregoing requirements. You will not be required to pay any
taxes or duties relating to the issuance ordelivery of our Common Stock if youexercise your conversion rights, but you will be
required to pay any tax or duty that may be payable relating to any transfer involved in the issuance or delivery of the Common Stock in
aname other than your own. Common Stock will be issued and delivered only after all applicable taxes and duties, if any, payable by
you have been paid in full and will be issued on the latest of (i) the third business day immediately succeeding the conversion date,

(i) the third business day immediately succeeding the last day of the early conversionsettlement period and (iii) the business day after
you have paid in full all applicable taxes and duties, if any.

The personorpersons entitled to receive the Common Stock issuable upon conversion of the Mandatory Convertible Preferred
Stock will be treated as the record holder(s) of such shares of Common Stock as of 5:00 p.m., New York City time, on the applicable
conversion date. Prior to 5:00 p.m., New York City time, on the applicable conversion date, the Common Stock issuable upon
conversion of the Mandatory Convertible Preferred Stock willnot be outstanding for any purpose and you will have no rights with
respect to such Common Stock, including voting rights, rights to respond to tender offers and rights to receive any dividends or other
distributions onthe Common Stock, by virtue o f holding the Mandatory Convertible Preferred Stock.

Fractional shares

No fractional shares of our Common Stock will be issued to holders of the Mandatory Convertible Preferred Stock upon
conversion. Inlieu of any fractional shares of our Common Stock otherwise issuable inrespect of the aggregate number of shares of
the Mandatory Convertible Preferred Stock of any holder that are converted, that holder will be entitled to receive anamount in cash
(computed to the nearest cent) equal to the product of: (i) that same fraction and (ii) the average VWAP of our Common Stockover
the five consecutive trading day period beginning on, and including, the seventh scheduled trading day immediately preceding the
conversion date.
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If more than one share of the Mandatory Convertible Preferred Stock is surrendered for conversion at one time by or for the
same holder, the number of full shares of our Common Stock issuable upon conversion thereof shall be computed on the basis of the
aggregate numberof shares of the Mandatory Convertible Preferred Stock so surrendered.

Anti-dilution Adjustments

Each fixed conversion rate will be adjusted if:

(1) We issue shares of Common Stock to allholders of our Common Stock as a dividend or other distribution, in which event,
each fixed conversion rate will be adjusted based on the following formula:

0S1

CR1 = CRO x 050

where,

CRO = the fixed conversionrate in effect imnmediately priorto 5:00 p.m., New York City time, onthe date fixed for
determination of the holders of our Common Stock entitled to receive such dividend or other distribution;

CRI1 = the fixed conversionrate ineffect at 5:00 p.m., New York City time, on the date fixed for determination of the
holders of our Common Stock entitled to receive such dividend or other distribution;

0S0 the number of shares of our Common Stock outstanding immediately prior to 5:00 p.m., New York City time, on

the date fixed for such determination; and

OS1 = the numberof shares of our Common Stock that would be outstanding immediately after, and solely as a result of,
such dividend or other distribution.

Any adjustment made pursuant to this clause (1) willbecome effective immediately after 5:00 p.m., New York City time, on the
date fixed for such determination. If any dividend or distribution described in this clause (1) is declared but not so paid or made, each
fixed conversion rate shall be readjusted, effective as of the date our board of directors, or an authorized committee thereof, publicly
announces its decisionnot to pay or make such dividend or distribution, to such fixed conversionrate that would be in effect if such
dividend or distribution had not been declared. For the purposes of this clause (1), the number of shares of our Common Stock
outstanding immediately prior to 5:00 p.m., New York City time, on the date fixed for such determination shall not include shares that
we hold in treasury. We will not pay any dividend or make any distribution on shares of our Common Stock that we hold in treasury.

(2) We issue to all holders of shares of our Common Stockrights or warrants (other than rights or warrants issued pursuant to a
dividend reinvestment plan or share purchase plan or other similar plans) entitling them, fora period of up to 45 calendar days from the
date of issuance of suchrights or warrants, to subscribe for or purchase our Common Stock at less than the “current market price” (as
defined below) of shares of our Common Stock, in which case each fixed conversion rate will be adjusted based on the following
formula:

_ (0S0 + X)
CR1 CRO % —(OSO )
where,
CRO = the fixed conversionrate in effect inmediately prior to 5:00 p.m., New York City time, on the date fixed for determinationof

the holders of our Common Stock entitled to receive suchrights or warrants;
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CR1 = the fixed conversionrate ineffect at 5:00 p.m., New York City time, on the date fixed for determination of the holders of our
Common Stock entitled to receive such rights or warrants;

OSO0 = the numberof shares of our Common Stock outstanding immediately prior to 5:00 p.m., New York City time, on the date
fixed for such determination;

X = the number of shares of our Common Stock issuable pursuant to such rights or warrants; and

Y = the aggregate offering price payable to exercise suchrights or warrants divided by the current market price of our Common
Stock.

Any adjustment made pursuant to this clause (2) willbecome effective immediately after 5:00 p.m., New York City time, on the
date fixed for such determination. In the event that such rights or warrants described in this clause (2) are not so issued, each fixed
conversionrate shall be readjusted, effective as of the date our board of directors, or an authorized committee thereof, publicly
announces its decisionnot to issue suchrights or warrants, to such fixed conversion rate that would then be in effect if such issuance
had not beendeclared. To the extent that such rights or warrants are not exercised prior to their expiration or our Common Stock is
otherwise not delivered pursuant to such rights or warrants upon the exercise of suchrights or warrants, each fixed conversion rate shall
be readjusted to such fixed conversionrate that would then be in effect had the adjustment made upon the issuance of suchrights or
warrants been made onthe basis of the delivery of only the number of shares of our Common Stock actually delivered. In determining
whether any rights or warrants entitle the holders thereof to subscribe for or purchase Common Stock at less than the current market
price, and in determining the aggregate offering price payable to exercise suchrights or warrants, there shall be taken into account any
considerationreceived for such rights or warrants and the value of such consideration (if other than cash, to be determined in good faith
by our board of directors, or an authorized committee thereof, which determination shall be final). For the purposes of this clause (2),
the number of shares of our Common Stock outstanding immediately prior to 5:00 p.m., New York City time, on the date fixed for
such determination shall not include shares that we hold in treasury. We will not issue any such rights or warrants inrespect of shares of
our Common Stock that we hold in treasury.

(3) We subdivide or combine our Common Stock, in which event, each fixed conversion rate will be adjusted based on the
following formula:

CR1 = CRO0 x gg(l)
where,
CRO = the fixed conversionrate in effect immediately prior to 5:00 p.m., New York City time, on the effective date of such
subdivision or combination;
CR1 = the fixed conversionrate ineffect at 5:00 p.m., New York City time, on such effective date;
OS0 = the numberofshares of our Common Stock outstanding immediately priorto 5:00 p.m., New York City time, onsuch

effective date (priorto giving effect to such subdivision or combination); and

OS1 = the numberofshares of our Common Stock that would be outstanding immediately after, and solely as a result of, such
subdivision or combination.

Any adjustment made pursuant to this clause (3) shallbecome effective immediately after 5:00 p.m., New York City time, on the
effective date of such subdivision or combination.
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(4) We distribute to allholders of our Common Stock evidences of our indebtedness, shares of our capital stock, securities,
rights to acquire shares of our capital stock, cash orother assets, excluding:

+ any dividend or distribution covered by clause (1) above;
» any rights or warrants covered by clause (2) above (without regard to the exclusions thereunder);
+ any dividend or distribution covered by clause (5) below (without regard to the exclusions thereunder); and

» any spin-off to which the provisions set forth below in this clause (4) shall apply, in which event each fixed conversion rate
will be adjusted based on the following formula:

CMP
CR1 = CRO0 x (CMP— FMP)
where,

CRO = the fixed conversionrate ineffect inmediately priorto 5:00 p.m., New York City time, on the date fixed for the
determination of holders of our Common Stock entitled to receive such distribution;

CRI1 = the fixed conversionrate in effect at 5:00 p.m., New York City time, on the date fixed for the determinationof holders of
our Common Stock entitled to receive such distribution;

CMP = the current market price of our Common Stock; and

FMV = the fair market value, as determined by our board of directors, or an authorized committee thereof, in good faith (which

determination shall be final), on such date fixed for determination of the portion of the evidences of indebtedness, shares
of our capital stock, securities, rights to acquire shares of our capital stock, cashorotherassets so distributed applicable
to one share of our Common Stock.

In the event that we make a distributionto allholders of our Common Stock consisting of capital stock of, or similar equity
interests in, or relating to a subsidiary or other business unit of ours (herein referred to as a “spin-off”’), each fixed conversion rate will
be adjusted based on the following formula:

_ (FMV + CMP)
CR1 CRO x CMP
where,
CRO = the fixed conversionrate in effect immediately priorto 5:00 p.m., New York City time, on the date fixed for the
determination of holders of our Common Stock entitled to receive such distribution;
CR1 = the fixed conversionrate ineffect at 5:00 p.m., New York City time, on the date fixed for the determination of holders of
our Common Stock entitled to receive such distribution;
CMP = the current market price of our Common Stock; and
FMV = the fair market value, as determined by our board of directors, or an authorized committee thereof, in good faith (which

determination shall be final), of the portion of those shares of capital stock or similar equity interests so distributed
applicable to one share of our Common Stock as of the 15th trading day after the effective date for such distribution (or, if
such shares of capital stock or equity interests are listed ona U.S. national or regional securities exchange, the current
market price of such securities).
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Any adjustment made pursuant to this clause (4) shallbecome effective inmediately after 5:00 p.m., New York City time, on the
date fixed for the determination of the holders of our Common Stock entitled to receive such distribution. In the event that such
distribution described in this clause (4) is not so made, each fixed conversion rate shall be readjusted, effective as of the date our
board of directors, or an authorized committee thereof, publicly announces its decisionnot to make such distribution, to such fixed
conversionrate that would then be in effect if such distribution had not been declared. If an adjustment to each fixed conversionrate is
required under this clause (4) during any settlement period or any early conversion settlement period inrespect of shares of the
Mandatory Convertible Preferred Stock that have been tendered for conversion, delivery of the Common Stock issuable upon
conversion will be delayed to the extent necessary inorderto complete the calculations provided for in this clause (4).

(5) We pay or make a dividend or other distribution consisting exclusively of cashto allholders of our Common Stock,
excluding:

» any regular quarterly cash dividends or distributions of up to $0.38 pershare of our Common Stock (the “initial dividend
thresho1d”);

» any cash that is distributed in a reorganization event (as described below);
» any dividend or other distribution in connection with our vo luntary or invo luntary liquidation, dissolution or winding up; and

* any consideration payable as part of a tender or exchange offer;

in which event, each fixed conversion rate will be adjusted based onthe following formula:

CMP
CR1 = CRO x (CMP—C)
where,

CRO = the fixed conversionrate ineffect inmediately prior to 5:00 p.m., New York City time, on the date fixed for determination
of the holders of our Common Stock entitled to receive such dividend or other distribution;

CR1 = the fixed conversionrate in effect at 5:00 p.m., New York City time, on the date fixed for determination of the holders of
our Common Stock entitled to receive such dividend or other distribution;

CMP = the current market price of our Common Stock; and

C = the amount of cash per share of our Common Stock of such dividend or other distribution; provided that in the case ofa

regular quarterly cash dividend or distribution, such amount shall only include the amount of such dividend or distribution in
excess of the initial dividend threshold.

The initial dividend threshold is subject to adjustment in a manner inversely proportional to adjustments to the fixed conversion
rates; provided that no adjustment will be made to the initial dividend threshold for any adjustment to the fixed conversionrates under
this clause (5). Any adjustment made pursuant to this clause (5) shallbecome effective immediately after 5:00 p.m., New York City
time, on the date fixed for the determination of the holders of our Common Stock entitled to receive such dividend or other
distribution. In the event that any dividend or other distribution described in this clause (5) is not so paid or so made, each fixed
conversionrate shall be readjusted, effective as of the date our board of directors, or an authorized committee thereof, publicly
announces its decisionnot to pay such dividend or make such other distribution, to such fixed conversion rate which would then be in
effect if such dividend or other distribution had not been declared.
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(6) We orany of our subsidiaries successfully complete a tender or exchange offer pursuant to a Schedule TO orregistration
statement on Form S-4 for our Common Stock (excluding any securities convertible or exchangeable for our Common Stock), where
the cash and the value of any other consideration included in the payment per share of our Common Stock exceeds the current market
price of our Common Stock, in which event each fixed conversion rate will be adjusted based onthe following formula:

+ x
Cri - o MV (CMP <Oy
where,
CRO = the fixed conversionrate in effect immediately prior to 5:00 p.m., New York City time, on the date of expiration of the
tender or exchange offer (the “expiration date™);
CRI1 = the fixed conversionrate in effect at 5:00 p.m., New York City time, on the expiration date;
FMV = the aggregate cash and fair market value (as determined in good faith by our board of directors, or an authorized

committee thereof, which determination shall be final) onthe expiration date of any other consideration paid or payable for
shares of Common Stock purchased in such tender or exchange offer;

CMP = the current market price of our Common Stock;

OS0 = the numberof shares of our Common Stock outstanding at the time such tender or exchange offer expires, including any
purchased shares; and

OS1 = the numberofshares of our Common Stock outstanding at the time suchtender or exchange offer expires, less any
purchased shares.

Any adjustment made pursuant to this clause (6) shall become effective immediately after 5:00 p.m., New York City time, on the
10th trading day immediately following the expiration date but will be given effect as of 9:00 a.m., New York City time, on the
expiration date for the tender or exchange offer. In the event that we are, or one of our subsidiaries is, obligated to purchase our
Common Stock pursuant to any such tender offer or exchange offer, but we are, or such subsidiary is, permanently prevented by
applicable law from effecting any such purchases, or all such purchases are rescinded, then each fixed conversation rate shall be
readjusted to be such fixed conversionrate that would then be in effect if suchtender offer or exchange offer had not been made.
Except as set forth in the preceding sentence, if the application of this clause (6) to any tender offer or exchange offer would result in a
decrease ineach fixed conversation rate, no adjustment shallbe made forsuchtender offer or exchange offer under this clause (6). If
an adjustment to each fixed conversion rate is required pursuant to this clause (6) during any settlement period or any early conversion
settlement period inrespect of shares of the Mandatory Convertible Preferred Stock that have been tendered for conversion, delivery
of the related conversion consideration will be delayed to the extent necessary inorderto complete the calculations provided for in
this clause (6).

Except withrespect to a spin-off, in cases where the fair market value of the evidences of our indebtedness, shares of capital
stock, securities, rights to acquire our capital stock, cash or other assets as to which clauses (4) or (5) above apply, applicable to one
share of our Common Stock, distributed to stockholders equals or exceeds the current market price (as determined for purposes of
calculating the conversion rate adjustment pursuant to such clause (4) or (5)), rather than being entitled to an adjustment in each fixed
conversionrate, holders of the Mandatory Convertible Preferred Stock will be entitled to receive upon conversion, in additionto a
number of shares of our Common Stock otherwise deliverable on the applicable conversion date, the kind and amount o f the evidences
of ourindebtedness, shares of capital stock, securities, rights to acquire our capital stock, cash or other assets comprising the
distribution that such holder would have received if such holder had owned, immediately prior to the record date for determining the
holders of our Common Stock entitled to receive
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the distribution, for each share of the Mandatory Convertible Preferred Stock, a number of shares of our Common Stock equal to the
maximum conversion rate in effect onthe date of such distribution.

To the extent that we have a rights plan in effect with respect to our Common Stock on any conversion date, uponconversionof
any Mandatory Convertible Preferred Stock, youwillreceive, in addition to Common Stock, the rights under the rights plan, unless,
prior to such conversion date, the rights have separated from our Common Stock, in which case each fixed conversion rate will be
adjusted at the time of separation as if we made a distribution to allholders of our Common Stock as described in clause (4) above,
subject to readjustment in the event of the expiration, termination or redemption of suchrights. Any distribution of rights pursuant to a
rights plan that would allow youto receive upon conversion, in addition to any Common Stock, the rights described therein (unless such
rights have separated from our Common Stock) shall not constitute a distribution o f rights that would entitle you to an adjustment to the
conversionrate.

For the purposes of determining the adjustment to the fixed conversionrate for the purposes of:

* clauses (2), (4) (but only in the event of an adjustment thereunder not relating to a spin-off) and (5) above, the “current
market price” of our Common Stock is the average VWAP per share of our Common Stock over the five consecutive
trading day period ending on the trading day before the “ex-date” (as defined below) with respect to the issuance or
distribution re quiring such computation;

* clause (4) above inthe event of an adjustment thereunder relating to a spin-o ff, the “current market price” of our Common
Stock and the capital stock or equity interests of the subsidiary or other business unit being distributed, as applicable, is the
average VWAP per share over the first ten consecutive trading days commencing on and including the fifth trading day
following the effective date of such distribution; and

+ clause (6) above, the “current market price” of our Common Stock is the average VWAP per share of our Common Stock
overthe ten consecutive trading day period commencing on, and inc luding, the trading day next succeeding the expiration
date of the tender or exchange offer.

The term “ex-date,” whenused withrespect to any issuance or distribution, means the first date on which shares of our Common
Stock trade without the right to receive such issuance or distribution.

In addition, we may make such increases in each fixed conversionrate as we deem advisable in order to avoid or diminish any
income tax to holders of our Common Stock resulting from any dividend or distribution of shares of our Common Stock (orissuance
of rights or warrants to acquire shares of our Common Stock) or from any event treated as such for income tax purposes or for any
otherreason. We may only make such a discretionary adjustment if we make the same proportionate adjustment to each fixed
conversionrate.

Inthe event of a taxable distribution to holders of our Common Stock that results in an adjustment of each fixed conversionrate
oranincrease in each fixed conversionrate in our discretion, holders of depositary shares representing the Mandatory Convertible
Preferred Stock may, in certain circumstances, be deemed to have received a distribution subject to U.S. federal income tax as a
dividend. See “Federal Income Tax Considerations Relevant to Holders of Depositary Shares Representing the Mandatory Convertible
Preferred Stock.”

Adjustments to the fixed conversionrates will be calculated to the nearest 1/10,000th of a share of our Common Stock. Prior to
the mandatory conversion date, no adjustment in a fixed conversion rate will be required unless the adjustment would require an increase
ordecrease of at least one percent in such fixed conversionrate. If any adjustment is not required to be made because it would not
change the fixed conversionrates by at least one percent, then the adjustment will be carried forward and taken into account in any
subsequent adjustment; provided, however, that on the earlier of the mandatory conversion date, an early conversion date and the
effective date of a fundamental change, adjustments to the fixed conversion rates will be made with respect to any such adjustment
carried forward that has not been taken into account before such date.
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No adjustment to the fixed conversion rates will be made if holders of Mandatory Convertible Preferred Stock may participate, at
the same time, upon the same terms and otherwise on the same basis as holders of our Common Stock and solely as a result of holding
Mandatory Convertible Preferred Stock, in the transaction that would otherwise give rise to such adjustment as if they held, foreach
share of the Mandatory Convertible Preferred Stock, a number of shares of our Common Stock equal to the maximum conversion rate
thenineffect.

The fixed conversionrates will not be adjusted:

(a) uponthe issuance of any shares of our Common Stock pursuant to any present or future plan providing for the reinvestment
of dividends or interest payable on our securities and the investment of additional optional amounts in Common Stock under
any plan;

(b) uponthe issuance of any shares of our Common Stock or rights or warrants to purchase those shares pursuant to any present
or future benefit or other incentive plan or program of or assumed by us or any of our subsidiaries;

(c) wuponthe issuance of any shares of our Common Stock pursuant to any option, warrant, right or exercisable, exchangeable or
convertible security outstanding as of the date the Mandatory Convertible Preferred Stock were first issued;

(d) forachange inthe par value of our Common Stock;
(e) forstockrepurchases that are not tender offers, including structured or derivative transactions;
(f) asaresultofatenderoffersolely to holders of fewer than 100 shares of our Common Stock; or

(g) foraccumulated dividends onthe Mandatory Convertible Preferred Stock, except as described above under “—Mandatory
Conversion,” “—Conversion at the Option of the Holder” and “—Conversion at the Option of the Holder upon Fundamental
Change; Fundamental Change Dividend Make-whole Amount.”

We will be required, within ten business days after the fixed conversionrates are adjusted, to provide or cause to be provided
written notice of the adjustment to the holders of the Mandatory Convertible Preferred Stock. We will also be required to delivera
statement setting forth inreasonable detail the method by which the adjustment to each fixed conversionrate was determined and
setting forth eachrevised fixed conversionrate.

If an adjustment is made to the fixed conversionrates, (x) an inversely proportional adjustment also will be made to the threshold
appreciation price and the initial price solely for the purposes of determining which clause of the definition o f the conversion rate will
apply onthe mandatory conversion date and (y) an inversely proportional adjustment will also be made to the floor price. Whenever the
terms of the Mandatory Convertible Preferred Stock require us to calculate the VWAP per share of our Common Stockoveraspanof
multiple days, our board of directors, or an authorized committee thereof, will make appropriate adjustments (including, witho ut
limitation, to the applicable market value, the early conversion average price, the current market price and the average price (as the
case may be)) to account for any adjustments to the initial price, the threshold appreciation price, the floor price and the fixed
conversionrates (as the case may be) that become effective, or any event that would require such an adjustment if the ex-date,
effective date or expiration date (as the case may be) of suchevent occurs, during the relevant period used to calculate such prices or
values (as the case may be).

If:

* the record date fora dividend or distribution on shares of our Common Stock occurs after the end of the 20 consecutive
trading day period used for calculating the applicable market value and before the mandatory conversion date; and

+ that dividend or distribution would have resulted in an adjustment of the number of shares issuable to the holders of the
Mandatory Convertible Preferred Stock had suchrecord date occurred onor before the last trading day of such 20-trading
day period,
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then we will deem the holders of the Mandatory Convertible Preferred Stock to be holders of record of our Common Stock for
purposes of that dividend or distribution. In this case, the holders of the Mandatory Convertible Preferred Stock would receive the
dividend or distribution on our Common Stock together with the number of shares of our Common Stock issuable upon mandatory
conversion o f the Mandatory Convertible Preferred Stock.

Recapitalizations, Reclassifications and Changes of Our Common Stock
Inthe event of:

* any consolidationormerger of us with or into another person (other than a merger or conso lidation in which we are the
surviving corporation and in which the shares of our Common Stock outstanding immediately prior to the mergeror
consolidation are not exchanged for cash, securities or other property of us or another person);

* any sale, transfer, lease orconveyance to another personof all or substantially all of our and our subsidiaries’ property and
assets;

» any reclassification of our Common Stock into other securities; or

+ any statutory exchange of our securities with another person (other than in connection with a merger or acquisition),

ineachcase, as aresult of which our Common Stock would be converted into, or exchanged for, securities, cash or other property
(each, a “reorganization event”), each share of the Mandatory Convertible Preferred Stock outstanding immediately prior to such
reorganization event shall, without the consent of the holders of the Mandatory Convertible Preferred Stock, become convertible into
the kind of securities, cash and other property that such holder would have been entitled to receive if such holder had converted its
Mandatory Convertible Preferred Stock into Common Stock immediately prior to such reorganization event (such securities, cash and
other property, the “exchange property,” with each “unit of exchange property” meaning the kind and amount of exchange property
that a holder of one share of Common Stockis entitled to receive). For purposes of the foregoing, the type and amount of exchange
property inthe case of any reorganization event that causes our Common Stock to be converted into the right to receive more thana
single type of consideration (determined based in part upon any form of stockholder election) willbe deemed to be the weighted
average of the types and amounts of considerationreceived by the holders of our Common Stock that affirmatively make such an
election (orofallholders of our Common Stock if none makes an election). We will notify holders of the Mandatory Convertible
Preferred Stock of the weighted average as soon as practicable after such determination is made. The number of units of exchange
property for each share of the Mandatory Convertible Preferred Stock converted following the effective date of suchreorganization
event will be determined as if references to our Common Stock in the description of the conversion rate applicable upon mandatory
conversion, conversion at the option of the holder and conversion at the option of the holder upon a fundamental change were to units
of exchange property (without interest thereon and without any right to dividends or distributions thereon which have a record date prior
to the date such Mandatory Convertible Preferred Stock is actually converted). For the purpose of determining which bullet o f the
definition of conversion rate in the second paragraph under “—Mandatory Conversion” will apply upon mandatory conversion, and for
the purpose of calculating the conversion rate if the second bullet is applicable, the value of a unit of exchange property will be
determined in good faith by ourboard of directors or an authorized committee thereof (which determination will be final), except that
if a unit o f exchange property includes Common Stock or ADRs that are traded ona U.S. national securities exchange, the value of such
Common Stock or ADRs will be the average overthe 20 consecutive trading day period used for calculating the applicable market
value of the volume-weighted average prices for such Common Stock or ADRs, as displayed on the applicable Bloomberg screen (as
determined in good faith by ourboard of directors or an authorized committee thereof (which determination will be final)); or, if such
price is not available, the average market value per share of such Common Stock or ADRs oversuch period as determined, using a
volume-weighted average method, by a nationally recognized independent investment banking firm retained by
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us for this purpose. We (orany successorto us) will, as soon as reasonably practicable (but in any event within 20 calendar days) after
the occurrence of any reorganization event, provide written notice to the holders of the Mandatory Convertible Preferred Stockof
such occurrence and of the kind and amount of cash, securities or other property that constitute the exchange property. Failure to
deliver suchnotice willnot affect the operation of the provisions described in this section.

Reservation of Shares

We will at all times reserve and keep available out of the authorized and unissued Common Stock, solely forissuance upon
conversion of the Mandatory Convertible Preferred Stock, a number of shares of our Common Stock equal to the product of the
maximum conversion rate then in effect and the number of shares of the Mandatory Convertible Preferred Stock then outstanding.

Transfer Agent and Registrar

Computershare will serve as the depositary, and Computershare Inc. will serve as the transfer agent and registrar for the
Mandatory Convertible Preferred Stock.
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DESCRIPTION OF DEPOSIT ARY SHARES

The shares of the Mandatory Convertible Preferred Stock represented by depositary shares will be deposited under a deposit
agreement among American Tower, Computershare and the holders from time to time of the depositary receipts evidencing
depositary shares. Immediately following the issuance of the Mandatory Convertible Preferred Stock, we will deposit the Mandatory
Convertible Preferred Stock with the depositary, which will then issue depositary receipts evidencing the depositary shares to the
underwriters. In the event we issue additional shares of the Mandatory Convertible Preferred Stock, we will cause a corresponding
number of additional depositary shares to be issued.

The following summary of the terms and provisions of the depositary shares includes material information with respect to the
depositary shares, but does not purport to be complete. For additional information regarding the depositary shares, please see the
forms of deposit agreement and depositary receipt, which will be included as exhibits to one ormore of our SEC filings. Copies of the
forms of deposit agreement and depositary receipt may also be obtained from us uponrequest and in the manner described in the
“Where You Can Find More Information” section of this prospectus supplement.

General

Each depositary share will represent a 1/10th ownership interest in a share of the Mandatory Convertible Preferred Stock, and will
initially be evidenced by one or more global depositary receipts, as defined in and described under “—Book-entry, Settlement and
Clearance.” Subject to the terms of the deposit agreement, each holder of a depositary share will be entitled, through the depositary, in
proportion to the applicable fraction of a share of the Mandatory Convertible Preferred Stock represented by such depositary share, to
all the rights and preferences of the Mandatory Convertible Preferred Stock (including dividend, voting, conversion, redemption and
liquidation rights).

In this section, references to “holders” of depositary shares mean those who own depositary shares registered in their own
names, on the books that we or the depositary maintain for this purpose, and not indirect holders who own beneficial interests in
depositary shares registered in street name orissued in book-entry form through DTC. Please review the special considerations that
apply to indirect holders as described under “—Bo ok-entry, Settlement and Clearance” in this section.

Conversion

Because each depositary share represents a 1/10th interest in a share of the Mandatory Convertible Preferred Stock, a holderof
depositary shares may elect to convert depositary shares only inlots of 10 depositary shares, either on the early conversion date at the
minimum conversionrate, or during a fundamental change conversion period at the fundamental change conversion rate, as described
below. Fora description of the terms and conditions on which the Mandatory Convertible Preferred Stock is convertible at the option
of holders of the Mandatory Convertible Preferred Stock, see “Description of Mandatory Convertible Preferred Stock—Conversion at
the Option of the Holder” and “Description o f Mandatory Convertible Preferred Stock—Conversion at the Option of the Holder upon
Fundamental Change; Fundamental Change Dividend Make-whole Amount.”

The following table sets forth the Fundamental Change Conversion Rate per depositary share, subject to adjustment as described
in “Description of Mandatory Convertible Preferred Stock—Conversion at the Optionof
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the Holder upon Fundamental Change; Fundamental Change Dividend Make-whole Amount,” based on the fundamental change
effective date and the fundamental change share price in the fundamental change:

Share price on effective date

Effective Date $50.00 $70.00 $90.00 $97.00 $110.00 $116.40 $130.00 $140.00 $150.00
March 3, 2015 0.9246 09196 0.8874 0.8758 0.8591 0.8591 0.8591 0.8591 0.8591
February 15,2016 0.9615 09563 09175 09020 0.8771 0.8675 0.8591 0.8591 0.8591
February 15,2017 0.9970 09973 0.9571 09356 0.8977 0.8831 0.8628 0.8591 0.8591
February 15,2018 1.0309 1.0309 1.0309 1.0309 09091 0.8591 0.8591 0.8591 0.8591

The exact fundamental change share price and fundamental change effective date may not be set forth in the table, in which case:

if the fundamental change share price is between two fundamental change share price amounts on the table or the
fundamental change effective date is between two dates onthe table, the fundamental change conversionrate per
depositary share will be determined by straight-line interpo lation between the fundamental change conversionrates per
depositary share set forth for the higher and lower fundamental change share price amounts and the two fundamental change
effective dates, as applicable, based ona 365-day year;

if the fundamental change share price is inexcess of $150.00 per share (subject to adjustment as described above), then the

fundamental change conversionrate per depositary share will be the minimum conversionrate, divided by 10, subject to
adjustment; and

if the fundamental change share price is less than $50.00 per share (subject to adjustment as described above), then the

fundamental change conversionrate per depositary share will be the maximum conversion rate, divided by 10, subject to
adjustment.

On any conversion date for the Mandatory Convertible Preferred Stock, each depositary share corresponding to shares of the
Mandatory Convertible Preferred Stock so converted will be entitled to receive 1/10th of the shares of our Common Stock and any
cashreceived by the depositary uponconversion of each share of the Mandatory Convertible Preferred Stock.

The following illustrates the conversionrate per depositary share, subject to adjustment as described under “Descriptionof
Mandatory Convertible Preferred Stock—Anti-dilution Adjustments,” based on the applicable market value of our Common Stock:

if the applicable market value of our Common Stock is greater than the threshold appreciation price, then the conversion rate
willbe 0.8591 shares of our Common Stock per depositary share;

if the applicable market value of our Common Stock is less than or equal to the threshold appreciation price but greater than

or equal to the initial price, then the conversion rate will be between 0.8591 and 1.0309 shares of our Common Stock per
depositary share; or

if the applicable market value of our Common Stock is less than the initial price, then the conversionrate will be 1.0309
shares of our Common Stock per depositary share.

Afterdelivery of the shares of our Common Stock by the transfer agent to the depositary following conversion of the Mandatory
Convertible Preferred Stock, the depositary will transfer the proportional number of shares of our Common Stock to the holders of
depositary shares by book-entry transfer through DTC or, if the holders’ interests are in certificated depositary receipts, by delivery of
Common Stock certificates for suchnumber of shares of our Common Stock.
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Fractional Shares

No fractional shares of our Common Stock will be issued to holders of our depositary shares upon conversion of the Mandatory
Convertible Preferred Stock. Inlieu of any fractional shares otherwise issuable inrespect of the aggregate number of depositary shares
corresponding to the shares of Mandatory Convertible Preferred Stock that are converted, the holder of depositary shares will be
entitled to receive an amount in cash (computed to the nearest cent) equal to the product of: (i) that same fraction; and (ii) the average
VWAP pershare of our Common Stock over the five consecutive trading day period beginning on, and including, the seventh
scheduled trading day imnmediately preceding the conversion date.

If more than one share of Mandatory Convertible Stock represented by the depositary shares is surrendered for, or subject to,
conversion at one time by or for the same holder, the number of shares of our Common Stock issuable to the holder of the depositary
shares upon conversion of the corresponding shares of Mandatory Convertible Preferred Stock will be computed on the basis of the
aggregate number of shares of Mandatory Convertible Preferred Stock so surrendered for, or subject to, such conversion.

Dividends and Other Distributions

Each dividend on a depositary share will be in an amount equal to 1/10th of the dividend declared on the related share of the
Mandatory Convertible Preferred Stock.

The depositary will distribute any cash dividends or other cash distributions received inrespect of the deposited Mandatory
Convertible Preferred Stock to the record holders of depositary shares relating to the underlying Mandatory Convertible Preferred
Stock in proportionto the number of depositary shares held by the holders. The depositary will distribute any property received by it
other than cash to the record holders of depositary shares entitled to those distributions, unless it determines that the distribution cannot
be made proportionally among those holders or that it is not feasible to make such a distribution. In that event or in connection with a
distribution o f fractional shares or other property units, the depositary may, with our approval, sell the property and distribute the net
proceeds from the sale to the holders of the depositary shares in proportion to the number of depositary shares they hold.

The dividend payable on the first dividend payment date, if declared, is expected to be $1.1153 per depositary share and oneach
subsequent dividend payment date, if declared, is expected to be $1.375 perdepositary share.

Record dates for the payment of dividends and other matters relating to the depositary shares will be the same as the
corresponding record dates for the Mandatory Convertible Preferred Stock.

The amounts distributed to holders of depositary shares will be reduced by any amounts required to be withheld by the depositary
orby us onaccount of taxes or other governmental charges. The depositary may refuse to make any distribution, or any transfer,
exchange or withdrawal o f any depositary shares or the shares of the Mandatory Convertible Preferred Stock until such taxes or other
governmental charges are paid.

Redemption of Depositary Shares

If the Mandatory Convertible Preferred Stock represented by the depositary shares is to be redeemed in limited circumstances
relating to FCC Regulatory Limitations (as defined under “Description of Common Stock—Restrictions on Ownership and Transfer—
Federal Communications Laws Restrictions™) or our continuing qualification as a REIT, the depositary shares will be redeemed from the
proceeds received by the depositary resulting from the redemption o f the Mandatory Convertible Preferred Stock held by the
depositary. The redemption price per depositary share willbe equalto 1/10th of the redemption amount payable with respect to the
Mandatory Convertible Preferred Stock. Whenever we redeem shares of the Mandatory Convertible
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Preferred Stock held by the depositary, the depositary willredeem, as of the same redemption date, the number of depositary shares
representing the shares of the Mandatory Convertible Preferred Stock so redeemed.

Voting the Mandatory Convertible Preferred

Because each depositary share represents a 1/10th interest in a share of the Mandatory Convertible Preferred Stock, aholderofa
depositary share will be entitled to 1/10thof a vote per share of the Mandatory Convertible Preferred Stock under those circumstances
in which holders of the Mandatory Convertible Preferred Stock are entitled to a vote, as described under “Description o f Mandatory
Convertible Preferred Stock—Voting Rights.”

When the depositary receives notice from the Company of any meeting at which the holders of the Mandatory Convertible
Preferred Stock are entitled to vote, the depositary will mail (or otherwise transmit by an authorized method) the information contained
in the notice of suchmeeting to the record holders of the depositary shares relating to the Mandatory Convertible Preferred Stock.
Eachrecord holder of the depositary shares onthe record date, which will be the same date as the record date for the Mandatory
Convertible Preferred Stock, may instruct the depositary to vote the amount of whole shares of the Mandatory Convertible Preferred
Stock represented by the holder’s depositary shares. To the extent practicable, the depositary will endeavor to vote the amount of the
Mandatory Convertible Preferred Stock represented by depositary shares in accordance with the instructions it receives. We willagree
to take all reasonable action that the depositary deems necessary to enable the depositary to vote as instructed. The depositary is not
required to exercise discretion in voting any Mandatory Convertible Preferred Stock represented by such depositary shares. If the
depositary does not receive specific instructions from the holders of any depositary shares representing the Mandatory Convertible
Preferred Stock, it willnot vote (but, at its discretion may appear at any meeting with respect to such Mandatory Convertible Preferred
Stockunless directed to the contrary by the holders of all the depositary shares) to the extent of the Mandatory Convertible Preferred
Stock represented by such depository shares.

Amendment of Depositary Receipts and the Deposit Agreement

The form of depositary receipts evidencing the depositary shares and any provision of the deposit agreement may at any time be
amended by agreement between us and the depositary. However, no such amendment that materially and adversely alters the rights of
holders of depositary shares will be effective unless such amendment has been approved by holders of depositary shares representing
inthe aggregate at least a majority of the depositary shares then outstanding.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary
arrangements. We will pay all charges of the depositary in connection with the initial deposit of the Mandatory Convertible Preferred
Stock. Holders of depositary shares will pay other transfer and other taxes and governmental charges and such other charges or
expenses as are expressly provided in the deposit agreement to be for their accounts.

Withdrawal Rights

Aholderof 10 depositary shares may withdraw the share of the Mandatory Convertible Preferred Stock corresponding to such
depositary shares, and any cash or other property represented by such depositary shares, as long as such holder pays any tax or
governmental charge in connection with the withdrawal. Holders of shares of the Mandatory Convertible Preferred Stock willnot have
the right under the deposit agreement to deposit such shares with the depositary in exchange for depositary shares.
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Listing

We intend to apply to list the depositary shares onthe NYSE. If the application is approved, we expect trading to begin within 30
days of the initial delivery of the depositary shares. However, there can be no assurance that the depositary shares will be listed and, if
listed, that they will continue to be listed. Listing the depositary shares onthe NYSE does not guarantee that a trading market will
develop or, if a trading market does develop, the depth of that market or the ability of holders to sell their depositary shares easily. We
do not expect that there will be any separate public trading market for the shares of the Mandatory Convertible Preferred Stock except
as represented by the depositary shares.

Form of Mandatory Convertible Preferred Stock and Depositary Shares

The Mandatory Convertible Preferred Stock will be issued in globalregistered form to the depositary, and the depositary shares
will be issued in book-entry only form through DTC prior to the conversion o f the Mandatory Convertible Preferred Stock, as
described under “—Book-entry, Settlement and Clearance” in this section. The depositary will forward to the holders of depositary
shares all reports, notices and communications from us that are delivered to the depositary and that we are required to furnish to the
holders of the Mandatory Convertible Preferred Stock.

Neither any beneficial owner nor any direct or indirect participant of DTC will have any rights under the deposit agreement with
respect to any depositary receipts held on their behalf by DTC and DTC may be treated by us and the depositary as the holder of such
shares.

Book-entry, Settlement and Clearance
The Global Depositary Receipts

The depositary shares will be initially issued in the form of one or more registered securities in global form (“global depositary
receipts”). Uponissuance, the global depositary receipts will be deposited with the depositary as custodian for DTC and registered in
the name of DTC or its nominee.

Ownership of beneficial interests in the depositary shares in global form will be limited to persons who have accounts with DTC
(“Participants”) or persons who hold interests through such Participants (“Indirect Participants™). Ownership o f beneficial interests in the
depositary shares in global form will be shown on, and the transfer o f that ownership will be effected only through, records maintained
by DTC orits nominee (withrespect to interests of Participants) and the records of Participants (withrespect to interests of Indirect
Participants).

Beneficial interests in the global security may not be exchanged for securities in physical, certificated form except in the limited
circumstances described below.

Book-entry Procedures for the Global Depositary Receipts

Allinterests in the global depositary receipts will be subject to the operations and procedures of DTC. We provide the follo wing
summary of those operations and procedures solely for the convenience of investors. The operations and procedures of DTC are
controlled by that settlement system and may be changed at any time. Neither we nor the underwriters are responsible for those
operations or procedures.

DTC has advised us that it is:
* alimited purpose trust company organized under the laws of the State of New York;
* a“banking organization” within the meaning of New York Banking Law;
* amemberofthe Federal Reserve System;
* a‘“clearing corporation” within the meaning o f the Uniform Commercial Code; and

* a“Clearing Agency” registered pursuant to the provisions of Section 17A of the Exchange Act.
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DTC was created to hold securities for its Participants and facilitate the clearance and settlement of securities transactions
between Participants through electronic book-entry changes inaccounts of its Participants, thereby eliminating the need for physical
movement of certificates. Participants include:

e securities brokers and dealers;
* banks and trust companies; and

* clearing corporations and certain other organizations.

Indirect access to the DTC system is available to others such as banks, brokers, dealers and trust companies that clear through or
maintain a custodial relationship with a Participant, either directly or indirectly (Indirect Participants).

So long as DTC, orits nominee, is the registered owner or holderof a global depositary receipt representing depositary shares,
DTC orsuchnominee, as the case may be, will be considered the sole holder of the depositary shares represented by such global
depositary receipt for all purposes under the instruments govering the rights and obligations of holders of depositary shares. Except in
the limited circumstances referred to below, owners of beneficial interests in global depositary receipts:

+ willnot be entitled to have such global depositary receipts or the depositary shares represented by these receipts registered
in their names;

+ willnotreceive orbe entitled to receive physical delivery of depositary receipts in exchange for beneficial interests in the
global depositary receipts; and

+ willnot be considered to be owners or holders of the global depositary receipts or the depositary shares represented by
these receipts for any purpose under the instruments governing the rights and obligations of holders of depositary shares.

Accordingly, each person owning a beneficial interest in the global depositary receipts must rely on the procedures of DTC and,
if that person is not a Participant, on the procedures of the Participant through which that person owns its beneficial interest, in order to
exercise any rights of a holder of depositary shares. No beneficial owner of an interest in the depositary shares in global form will be
able to transfer that interest except in accordance with the applicable procedures of DTC.

As long as the depositary shares are represented by the global depositary receipts, payments of dividends on the Mandatory
Convertible Preferred Stock represented by the depositary shares will be made to DTC orits nominee, as the case may be, as the
registered holder thereof. None of us, the transfer agent, registrar, depositary, conversion or dividend disbursing agent will have any
responsibility or liability for any aspect of the records relating to or payments made onaccount of beneficial ownership interests ina
global depositary receipt representing the depositary shares or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests.

Although voting onthe depositary shares is limited to the holders of record of the depositary shares, inthose instances in which a
vote is required, DTC will not itself consent or vote on depositary shares. Under its usual procedures, DTC would mail an omnibus
proxy to us as soonas possible after the record date. The omnibus proxy assigns DTC’s consenting or voting rights to Participants for
whose accounts the depositary shares are credited on the record date (identified in a listing attached to the omnibus proxy).

We expect that DTC orits nominee, uponreceipt of any payment of dividends inrespect of a global depositary receipt
representing the depositary shares, will credit Participants’ accounts with payments in amounts proportionate to their respective
beneficial ownership interests in the aggregate liquidation preference of such global depositary receipt representing the depositary
shares as shown onthe records of DTC orits nominee, as the case may be. We also expect that payments by Participants to owners of
beneficial interests in such global
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depositary receipt representing the depositary shares held through such Participants willbe govermed by standing instructions and
customary practices, as is now the case with securities held for the accounts of customers registered in the names of nominees for
such customers. Such payments will be the responsibility of such Participants.

Transfers between Participants in DTC will be effected in the ordinary way in accordance with DT C rules and will be settled in
same-day funds.

Although DTC is expected to follow the foregoing procedures inorder to facilitate transfers of interests in a global security
among its Participants, it is under no obligationto perform or continue to perform such procedures, and such procedures may be
discontinued at any time. None of us, the underwriter, the transfer agent, registrar, depositary, conversion or dividend disbursing agent
will have any responsibility for the performance by DTC or its Participants or Indirect Participants of their respective obligations under
the rules and procedures goveming their operations.

Depositary shares in physical, certificated form will be issued and delivered to each person that DTC identifies as a beneficial
owner of the depositary shares only if:

* DTC notifies us at any time that it is unwilling or unable to continue as depositary for the global security and a successor
depositary is not appointed within 90 days; or

* DTC ceases to be registered as a clearing agency under the Exchange Act and a successor depositary is not appointed
within 90 days.

The information in this section concerning DTC and its book-entry system has been obtained from sources that we believe to be
reliable, but we take no responsibility for the accuracy thereof.
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DESCRIPTION OF COMMON STOCK

The description below summarizes the general terms of our Common Stock. This sectionis a summary, and it does not describe
every aspect of our Common Stock. This summary is subject to and qualified in its entirety by reference to the provisions of our
Certificate of Incorporation and our By-Laws and the General Corporation Law of the State of Delaware (the “DGCL”). Copies of our
Certificate of Incorporation and By-Laws have been filed or incorporated by reference as exhibits to SEC filings incorporated by
reference in this prospectus supplement.

The information appearing under this caption “Description of Common Stock” supplements and, to the extent inconsistent,
replaces the information appearing in the accompanying prospectus under the caption “Description of Securities—Description of
Common Stock.” Fora general description of certain terms and provisions of our preferred stock, see “Description of Mandatory
Convertible Preferred Stock” in this prospectus supplement and “Description of Securities—Description of Preferred Stock” in the
accompanying prospectus.

In this o ffering, we are issuing Mandatory Convertible Preferred Stock which will impact the rights of holders of our Common
Stock. For additional information, see “Risk Factors—Risks related to this offering.” Youshould read the following description of our
Common Stock in light of this information.

Authorized Shares

As of the date of this prospectus supplement, we are authorized to issue up to one billion (1,000,000,000) shares of Common
Stock.

Voting Rights

Withrespect to all matters upon which stockholders are entitled to vote, the holders of the outstanding shares of Common Stock
are entitled to one (1) vote inpersonor by proxy foreach share of Common Stock outstanding in the name of such stockholders on
the record of stockholders. Generally, all matters to be voted on by stockholders must be approved by a majority (or by a plurality in
the case of election of directors where the number of candidates nominated for election exceeds the number of directors to be
elected) of the votes entitled to be cast by all shares of Common Stock present in person or by proxy.

Dividends and Other Distributions

Subject to applicable law and rights, if any, of the holders of any outstanding series of preferred stock or any class orseries of
stock having a preference over the Common Stock with respect to the payment of dividends and other distributions, dividends and
other distributions may be declared and paid onthe Common Stock from time to time and inamounts as our board of directors may
determine. We pay regular dividends and other distributions, but the amount, timing and frequency of any distribution are at the sole
discretionof our board of directors. Dividends and other distributions are declared based upon various factors, including without
limitation distributions required to maintain our qualification for taxation as a REIT. The loan agreements for our credit facilities contain
covenants that restrict our ability to pay dividends and other distributions unless certain financial covenants are satisfied.

Liquidation Rights

Upon our liquidation, disso lution or winding up, whether vo luntarily or invo luntarily, the holders of Common Stock are entitled to
share ratably in all assets available for distribution after payment in full to creditors and payment in full to holders of preferred stock then
outstanding of any amount required to be paid to them. Neither the merger, consolidation or business combination of American Tower
with or into any other entity in which our stockholders receive capital stock and/or other securities (including debt securities) of the
surviving
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entity (or the direct or indirect parent entity thereof), nor the sale, lease or transfer by us of any part of our business and assets, nor the
reduction of our capital stock, shallbe deemed to be a voluntary or invo luntary liquidation, disso lution or winding up.

Other Provisions

The holders of Common Stock have no preemptive, subscription or redemption rights and are not entitled to the benefit of any
sinking fund. The shares of Common Stock presently outstanding are validly issued, fully paid and nonassessable.

We may not subdivide, combine, or pay or declare any stock dividend on, the outstanding shares of Common Stock unless all
outstanding shares of Common Stock are subdivided or combined or the holders of Common Stockreceive a proportionate dividend.

Restrictions on Ownership and Transfer

Forus to comply with and have maximum business flexibility under the Federal Communications Laws (defined in our Certificate
of Incorporation and including the Communications Act of 1934, as amended), and for us to qualify as a REIT under the Internal
Revenue Code of 1986, as amended (the “Code™), our Certificate of Incorporation contains restrictions on stock ownership and stock
transfers. These ownership and transfer restrictions could delay, defer or prevent a transaction or a change in control that might involve
a premium price forour Common Stock or otherwise be in the best interests of the stockholders.

Federal Communications Laws Restrictions. Our Certificate of Incorporation permits us to restrict the ownership or proposed
ownership of shares of our stock if that ownership or proposed ownership (i) is or could be inconsistent with, or in violation of, Federal
Communications Laws (as defined in our Certificate of Incorporation); (ii) limits or impairs, or could limit or impair, our business
activities or proposed business activities under the Federal Communications Laws; or (iii) subjects or could subject us to CFIUS
Review (as defined in our Certificate of Incorporation) orto any provision of the Federal Communications Laws, including those
requiring any review, authorization or approval, to which we would not be subject but for that ownership or proposed ownership,
including, without limitation, Section 310 of the Communications Act and regulations relating to foreign ownership, multiple o wnership
orcross-ownership (clauses (i) through (iii) above are collectively referred to as FCC Regulatory Limitations). We reserve the right to
require any personto whom a FCC Regulatory Limitation may apply to promptly furnish to us such information (including,, without
limitation, information with respect to the citizenship, other ownership interests and affiliations) as we may request. If such person fails
to furnish all of the information we request, or we conclude that such person’s ownership or proposed ownership of our stock, or the
exercise by suchpersonof any rights of stock ownership in connection with our stock, may result ina FCC Regulatory Limitation, we
reserve the right to:

» refuse to permit the transfer of shares of our Common Stock and/or preferred stock to such person;

+ to the fullest extent permitted by law, suspend those rights of stock ownership the exercise of which may cause the FCC
Regulatory Limitation;

* require the conversionof any orall shares of our preferred stock held by such person into a number of shares of our
Common Stock of equivalent value;

* redeem the shares of our Common Stock and/or our preferred stock held by such person pursuant to the procedures set
forthbelow; and/or

+ exercise any and all appropriate remedies, at law or in equity, in any court of competent jurisdiction, against any such person,
with a view toward obtaining the information or preventing or curing any situation that may cause a FCC Regulatory
Limitation.
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The following procedures apply to the redemptionof such person’s shares of our Common Stock and/or preferred stock:

» the redemption price of any redeemed shares of our Common Stock or preferred stock shall be the fair market value (as
defined in our Certificate of Incorporation) of those shares;

* the redemption price may be paid in cash or any other of our debt or equity securities or any combination thereof;

+ the board of directors inits sole discretion may decide to only redeem some (and not all) of such person’s shares, which
may include the selection of the most recently purchased or acquired shares, selectionby lot or selection by such other
manner as the board of directors may determine;

* we must provide at least 15 days’ prior written notice of the date on which we plan to effect the redemption (unless waived
by such person); provided, that the redemption date may be the date on which written notice is given to such person if the
cash (orany other of our debt or equity securities) necessary to effect the redemption has been deposited in trust for the
benefit of such personand is subject to immediate withdrawal by such personupon surrender of the stock certificates for the
redeemed shares;

+ from and after the date of the redemption, any and all rights relating to the redeemed shares shall cease and terminate and
such personshall only possess the right to obtain cash (or such other of our debt or equity securities) payable upon the
redemption; and

* suchotherterms and conditions as the board of directors may determine.

REIT Restrictions. For us to qualify as a REIT under the Code, our 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 (other than the first year
for whichanelectionto be a REIT has been made). In addition, not more than 50% of the value of the outstanding shares of our 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 (other than the first taxable year for which anelection to be a REIT has been made).
To ensure that these ownership requirements and other requirements for continued qualification as a REIT are met and to otherwise
protect us from the consequences of a concentration of ownership among our stockholders, our Certificate of Incorporation contains
provisions restricting the ownership or transfer of shares of our stock.

The relevant sections of our Certificate of Incorporation provide that, subject to the exceptions and the constructive ownership
rules described below, no person (as defined in our Certificate of Incorporation) may beneficially or constructively own more than
9.8% invalue of our aggregate outstanding stock, or more than 9.8% in value or number (whichever is more restrictive) of the
outstanding shares of any class orseries of our stock. We refer to these restrictions as the “ownership limits.”

The applicable constructive ownership rules under the Code are complex and may cause stock owned, actually or constructively,
by a group of related individuals or entities to be treated as owned by one individual or entity. As a result, the acquisition of less than
9.8% invalue of our aggregate outstanding stock or less than 9.8% in value or number of our outstanding shares of any class orseries
of stock (including through the acquisition of an interest in an entity that owns, actually or constructively, any class orseries of our
stock) by an individual or entity could nevertheless cause that individual or entity, or another individual or entity, to own, constructively
or beneficially, inexcess of 9.8% in value of our aggregate outstanding stock or 9.8% in value or number of our outstanding shares of
any class orseries of stock.

In addition to the ownership limits, our Certificate of Incorporation prohibits any person from actually or constructively owning
shares of our stock to the extent that such ownership would cause any of our income that would otherwise qualify as “rents from real
property” for purposes of Section 856(d) of the Code to fail to qualify as such.
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The board of directors may, inits sole discretion, exempt a person from the ownership limits and certain other REIT limits on
ownership and transfer of our stock described above, and may establish a different limit on ownership for that person. However, the
board of directors may not exempt any person whose ownership of outstanding stock in violation of these limits would result in our
failing to qualify as a REIT. Inorderto be considered by the board of directors foran exemption or a different limit on ownership, a
person must make such representations and undertakings as are reasonably necessary to ascertain that the person’s beneficial or
constructive ownership of our stock will not now or in the future jeopardize our ability to qualify as a REIT and must agree that any
violation or attempted violation of those representations or undertakings (or other action that is contrary to the ownership limits and
certain other REIT limits on ownership and transfer of our stock described above) will result in the shares of stock being automatically
transferred to a trust as described below. As a condition of its waiver, the board of directors may require an opinionof counselor IRS
ruling satisfactory to it withrespect to our qualification as a REIT and may impose such other conditions as it deems appropriate in
connection with the granting of the exemption or different limit on o wnership.

In connection with the waiver of the ownership limits or at any other time, the board of directors may from time to time increase
the ownership limits for one or more persons and decrease the ownership limits for all other persons; provided that the new o wnership
limits may not, after giving effect to such increase and under certain assumptions stated in our Certificate of Incorporation, result inus
being “closely held” within the meaning of Section 856(h) of the Code (without regard to whether the ownership interests are held
during the last half of a taxable year). Reduced ownership limits will not apply to any person whose percentage ownership of our
aggregate outstanding stock or of the shares of a class orseries of our stock, as applicable, is inexcess of such decreased ownership
limits until such time as that person’s percentage of our aggregate outstanding stock or of the shares of a class orseries of stock, as
applicable, equals or falls below the decreased ownership limits, but any further acquisition of shares of ourstockorof a class orseries
of ourstock, as applicable, inexcess of such percentage ownership of shares of stockorofaclass orseries of stock will be in
violation of the ownership limits.

Our Certtificate of Incorporation further prohibits:

* any person from transferring shares of our stock if the transfer would result in our aggregate outstanding stock being
beneficially owned by fewer than 100 persons (determined without reference to any rules of attribution); and

» any person from beneficially or constructively owning shares of our stock if that ownership would result in our failing to
qualify as a REIT.

The foregoing provisions on transferability and ownership will not apply if the board of directors determines that it is no longer in
our best interests to attempt to qualify, orto continue to qualify, as a REIT.

Any person who acquires, or attempts or intends to acquire, beneficial or constructive ownership of shares of our stock that willor
may vio late the ownership limits or any of the other foregoing restrictions on transferability and ownership will be required to give
notice to us immediately (or, inthe case of a proposed orattempted transaction, at least 15 days prior to the transaction) and provide
us with such other information as we may request in order to determine the effect, if any, of the transfer on our qualification as a REIT.

Pursuant to our Certificate of Incorporation, if there is any purported transfer of our stock or otherevent or change of
circumstances that, if effective or otherwise, would violate any of the restrictions described above, then the number of shares causing
the violation (rounded up to the nearest whole share) will be automatically transferred to a trust for the exclusive benefit of a designated
charitable beneficiary, except that any transfer that results in the violation of the restriction relating to our stock being beneficially
owned by fewer than 100 persons will be automatically void and of no force or effect. The automatic transfer will be effective as of
the close of business onthe business day prior to the date of the purported transfer or other event or change of circumstances that
requires the transfer to the trust. We refer below to the person that would have owned the shares if they had
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not been transferred to the trust as the purported transferee. Any ordinary dividend paid to the purported transferee priorto our
discovery that the shares had been automatically transferred to a trust as described above must be repaid to the trustee upon demand.
Our Certificate of Incorporation also provides for adjustments to the entitlement to receive extraordinary dividends and other
distributions as between the purported transferee and the trust. If the transfer to the trust as described above is not automatically
effective forany reason, to prevent violation of the applicable restriction contained in our Certificate of Incorporation, the transferof
the excess shares will be automatically void and of no force oreffect.

Shares of our stock transferred to the trustee are deemed to be offered forsale to us or ourdesignee at a price per share equal to
the lesser of (i) the price per share in the transaction that resulted in the transfer to the trust or, if the purported transferee did not give
value for the shares in connection with the event causing the shares to be held in trust (e.g., inthe case of a gift, devise or other similar
transaction), the market price onthe day of the event and (ii) the market price on the date we accept, or our designee accepts, the
offer. We have the right to accept the offer until the trustee has sold the shares of our stock held in the trust pursuant to the clauses
discussed below. Upon a sale to us, the interest of the charitable beneficiary in the shares sold terminates and the trustee must distribute
the net proceeds of the sale to the purported transferee, except that the trustee may reduce the amount payable to the purported
transferee by the amount of any ordinary dividends that we paid to the purported transferee prior to our discovery that the shares had
beentransferred to the trust and that is owed by the purported transferee to the trustee as described above. Any net sales proceeds in
excess of the amount payable to the purported transferee will be immediately paid to the charitable beneficiary, and any ordinary
dividends held by the trustee with respect to the stock will be paid to the charitable beneficiary.

If we do not buy the shares, the trustee must, as soon as reasonably practicable (and, if the shares are listed on a national
securities exchange, within 20 days) after receiving notice from us of the transfer of shares to the trust, sell the shares to a personor
entity who could own the shares without violating the restrictions described above. Uponsuch a sale, the trustee must distribute to the
purported transferee an amount equal to the lesser of (i) the price paid by the purported transferee for the shares or, if the purported
transferee did not give value for the shares in connection with the event causing the shares to be held in trust (e.g., in the case of a gift,
devise or other such transaction), the market price of the shares onthe day of the event causing the shares to be held in the trust, and
(ii) the sales proceeds (net of commissions and other expenses of sale) received by the trustee for the shares. The trustee may reduce
the amount payable to the purported transferee by the amount of any ordinary dividends that we paid to the purported transferee before
our discovery that the shares had been transferred to the trust and that is owed by the purported transferee to the trustee as described
above. Any net sales proceeds inexcess of the amount payable to the purported transferee will be immediately paid to the charitable
beneficiary, together with any ordinary dividends held by the trustee withrespect to such stock. In addition, if prior to discovery by us
that shares of stock have been transferred to a trust, the shares of stock are sold by a purported transferee, then the shares will be
deemed to have beensold onbehalf of the trust and, to the extent that the purported transferee received an amount fororinrespect of
the shares that exceeds the amount that the purported transferee was entitled to receive as described above, the excess amount will be
paid to the trustee upon demand. The purported transferee has no rights in the shares held by the trustee.

The trustee will be indemnified by us or from the proceeds of sales of stock in the trust for its costs and expenses reasonably
incurred in connection with conducting its duties and satisfying its obligations under our Certificate of Incorporation. The trustee will
also be entitled to reasonable compensation for services provided as determined by agreement between the trustee and the board of
directors, which compensation may be funded by us or the trust. If we pay any such indemnification or compensation, we are entitled
on a first priority basis (subject to the trustee’s indemnification and compensation rights) to be reimbursed from the trust. To the extent
the trust funds any such indemnification and compensation, the amounts available for payment to a purported transferee (or the
charitable beneficiary) would be reduced.

S-70



Table of Contents

The trustee will be designated by us and must be unaffiliated with us and with any purported transferee. Prior to the sale of any
shares by the trust, the trustee willreceive, in trust for the beneficiary, all distributions paid by us withrespect to the shares, and may
also exercise all voting rights with respect to the shares.

Subject to the DGCL, effective as of the date that the shares have been transferred to the trust, the trustee will have the authority,
at the trustee’s sole discretion:

* to rescind as void any vote cast by a purported transferee priorto our discovery that the shares have been transferred to the
trust; and

* to recast the vote inaccordance with the desires of the trustee acting for the benefit of the charitable beneficiary of the trust.

However, if we have already taken corporate action, then the trustee may not rescind and recast the vote. In addition, if our board
of directors determines that a proposed or purported transfer would violate the restrictions on ownership and transfer of our stock set
forthin our Certificate of Incorporation, our board of directors may take such action as it deems advisable to refuse to give effect to
orto prevent the violation, including but not limited to, causing us to repurchase shares of our stock, refusing to give effect to the
transfer on our books or instituting proceedings to enjoin the transfer.

Following the end of each REIT taxable year, every ownerof 5% ormore (orsuchlower percentage as required by the Code or
the Treasury regulations promulgated thereunder) of the outstanding shares of any class orseries of our stock, must, uponrequest,
provide us written notice of the person’s name and address, the number of shares of each class and series of our stock that the person
beneficially owns and a description o f the manner in which the shares are held. Each such owner must also provide us with such additional
information as we may request inorder to determine the effect, if any, of such owner’s beneficial ownership on our qualification as a
REIT and to ensure compliance with the ownership limits. In addition, each beneficial owner or constructive owner of our stock, and any
person (including the stockholder of record) who is holding shares of our stock for a beneficial owner or constructive owner will, upon
demand, be required to provide us with such information as we may request in good faith in order to determine our qualificationas a
REIT and to comply with the requirements o f any taxing authority or governmental authority or to determine such compliance.

As noted above, the rights, preferences and privileges of the holders of our Common Stock may be affected by the rights,
preferences and privileges granted to holders of preferred stock, including the Mandatory Convertible Preferred Stock. Because our
board of directors will have the power to establish the preferences and rights of each series of preferred stock, it may afford the
stockholders of any series of preferred stock preferences, powers and rights senior to the rights of holders of shares of our Common
Stock that could have the effect of delaying, deferring or preventing a change in control of American Tower. See “Description of
Mandatory Convertible Preferred Stock” in this prospectus supplement and “Description of Preferred Stock” in the accompany
prospectus for more information about our preferred stock.

Certain Anti-Takeover Provisions
Delaware Business Combination Provisions

We are subject to the provisions of Section 203 of the DGCL. Section 203 prohibits a publicly held Delaware corporation from
engaging ina “business combination” with an “interested stockholder” for a period of three years after the personbecame an
mterested stockholder, unless the business combination or the transaction in which the stockholder became an interested stockholder is
approved in a prescribed manner. A “business combination” includes mergers, asset sales and other transactions resulting in a financial
benefit to the interested stockholder. Subject to certain exceptions, an “interested stockholder” is a person who, to gether with
affiliates and associates, owns, or within the prior three years owned, 15% ormore of the corporation’s voting stock.
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Certain Provisions of our Certificate of Incorporation and By-Laws

Our By-Laws establish advance notice procedures withrespect to stockholder proposals and the nomination of candidates for
election of directors, other than nominations made by, or at the direction of, our board of directors. These procedures may impede
stockholders’ ability to bring matters before a meeting of stockholders or make nominations for directors at a meeting of
stockholders.

Our Certificate of Incorporation includes provisions eliminating the personal liability of our directors to the fullest extent
permitted by the DGCL and indemnifying our directors and officers to the fullest extent permitted by the DGCL. The limitation of
liability and indemnification provisions in our Certificate of Incorporation may discourage stockholders from bringing a lawsuit against
directors for breach of their fiduciary duty. These provisions may also have the effect of reducing the likelihood of derivative litigation
against directors and officers, eventhough a derivative action, if successful, might otherwise benefit us and our stockholders. In
addition, the value of investments in our securities may be adversely affected to the extent we pay the costs of settlement and damage
awards against directors and officers pursuant to these indemnification provisions.

Our Certificate of Incorporation provides that any orall of the directors may be removed at any time, either with or without cause,
by a vote of a majority of the shares outstanding and entitled to vote. This provision may delay or prevent our stockholders from
removing incumbent directors.

The ownership and transfer restrictions contained in our Certificate of Incorporation, and described above, may have the effect
of inhibiting or impeding a change incontrol.

Our Certificate of Incorporation and our By-Laws provide that our By-Laws may be altered, amended, changed orrepealed by
(i) the approvalorconsent of not less than a majority of the total outstanding shares of stock entitled to vote generally in the election
of directors or (ii) a majority of the entire board of directors.

Certain Provisions of our Debt Obligations

Change of control and merger, consolidation and asset sale provisions in our indentures for our outstanding notes and loan
agreements for our credit facilities may discourage a takeover attempt. These provisions may make acquiring us more difficult.

Listing of Common Stock
Our Common Stock is traded onthe NYSE under the symbol “AMT.”

Transfer Agent and Registrar

The transfer agent and registrar for our Common Stock is Computershare Inc., P.O. Box 43006, Providence, RI 02940,
(866) 201-5087.
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FEDERAL INCOME TAX CONSIDERATIONS RELEVANT TO HOLDERS OF DEPOSITARY SHARES REPRESENTING THE
MANDAT ORY CONVERTIBLE PREFERRED STOCK

The following is a summary of the material U.S. federal income tax considerations relating to the acquisition, ownership and
disposition of our depositary shares representing the Mandatory Convertible Preferred Stock, and to the acquisition, ownership and
dispositionof our Common Stockreceived uponconversionof oras distributions on the Mandatory Convertible Preferred Stock. The
opinion of our tax counsel, Sullivan & Worcester LLP, addresses this summary. This summary supplements a more detailed description
of these matters in the accompanying prospectus, which we incorporate in this prospectus supplement by reference. This summary is
based onapplicable provisions of the Code, related rules and regulations and administrative and judicial interpretations, inc luding
guidance from the Internal Revenue Service (“IRS”), all as they exist as of the date of this prospectus supplement. The law is subject
to change, possibly with retroactive effect. Future legislative, judicial or administrative actions or decisions could also affect the
accuracy of statements made in this summary. This summary is not exhaustive of all possible tax consequences, and does not discuss
any estate, gift, state, local, foreign, Medicare or alternative minimum tax consequences. For all these reasons, we urge any holder or
prospective acquirer of our depositary shares representing the Mandatory Convertible Preferred Stock to consult with a tax advisor
about the U.S. federal income tax and other tax consequences of the acquisition, ownership and disposition of our depositary shares or
our Common Stock (collectively, “our stock™).

The summary is based on existing law, and is limited to investors who acquire or own our depositary shares or our Common
Stock as investment assets rather than as inventory or as property used in a trade or business. It does not address tax considerations
applicable to investors that may be subject to special tax rules, such as:

* banks, insurance companies, regulated investment companies, REITs or other financial institutions;
» Dbrokers, dealers or traders in securities or foreign currencys;

» persons who have a functional currency other than the U.S. dollar;

* persons who acquire our stock in connection with employment or other performance of services;
* persons subject to alternative minimum tax;

* persons who acquire orhold our stock as a positionin a straddle, hedging transaction, constructive sale transaction,
constructive ownership transaction or conversion transaction, or as part of a “synthetic security” or other integrated financial
transaction;

* entities treated as partnerships for U.S. federal income tax purposes or the partners therein;
* tax-exempt entities; or

* expatriates.

Investors considering purchasing our depositary shares should consult their tax advisors concerming the application of U.S. federal
income tax laws to their particular situation as well as any consequences of the purchase, ownership and disposition of our depositary
shares or our Common Stock arising under the laws of any state, local or non-U.S. taxing jurisdiction.

Your U.S. federal income tax consequences may differ depending on whether ornot youare a “U.S. stockholder.” For purposes
of this summary, a “U.S. stockholder” is a beneficial owner of our stock (including by beneficially owning the depositary shares, as
discussed below) that is:

» anindividual who is a citizen or resident of the United States, including an alien individual who is a lawful permanent resident
of the United States or meets the substantial presence residency test under the U.S. federal income tax laws;

* acorporation (oran entity treated as a corporation for U.S. federal income tax purposes) that is created or organized inor
under the laws of the United States, any state thereof or the District of Columbia;
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* anestate the income of whichis subject to U.S. federal income taxationregardless of its source; or

+ atrust if (i) a court within the United States is able to exercise primary supervision over the administration of the trust and one
ormore United States persons have the authority to control all substantial decisions of the trust, or (ii) an electing trust in
existence on August 20, 1996, to the extent provided in Treasury regulations;

whose status as a U.S. stockholderis not overridden by an applicable tax treaty. Conversely, a “non-U.S. stockholder” is a beneficial
ownerof our stock (including by beneficially owning the depositary shares, as discussed below) who is not a U.S. stockholder. If a
partnership (including any entity treated as a partnership for U.S. federal income tax purposes) is a beneficial owner of our stock, the tax
treatment of a partner in the partnership generally will depend upon the status of the partner and the activities of the partnership. A
beneficial owner that is a partnership and partners in such a partnership should consult their tax advisors about the U.S. federal income
tax consequences of the acquisition, ownership and disposition of our stock.

Our Qualification and Taxation as a REIT

Effective for ourtax yearended December 31, 2012, we have elected to be taxed as a REIT for U.S. federal income tax
purposes. Fora description of certain U.S. federal income tax considerations related to our qualification and taxation as a REIT, see
“Federal Income Tax Considerations Related to Our Qualification and Taxation as a REIT” in the accompanying prospectus. Subject to
qualifications and assumptions contained in its opinion and in the accompanying prospectus, our tax counsel has rendered a legal
opinion that we have been organized and have qualified as a REIT under the Code forour2012 through 2014 taxable years, and that our
current investments and plan of operation will enable us to continue to meet the requirements for qualification and taxation as a REIT
under the Code.

If we failto qualify fortaxationas a REIT orelect not to qualify for taxation as a REIT, our stockholders will be subject to tax in
the same manner as stockholders of a C corporation. In that event, to the extent of our current and accumulated earnings and pro fits,
distributions to our stockholders will generally be taxable as ordinary dividends potentially eligible for a reduced maximum tax rate for
noncorporate U.S. stockholders and, subject to limitations in the Code, will be eligible for the dividends received deduction for
corporate U.S. stockholders. The remainder of this discussion assumes that we will continue to qualify and elect to be taxed as a REIT
for U.S. federal income tax purposes.

Taxation of Common Stock

Fora summary of the material U.S. federal income tax considerations relevant to U.S. and non-U.S. stockholders, including tax-
exempt stockholders, of Common Stock that is received on conversion of our Mandatory Convertible Preferred Stockoras a
distribution thereon, see “U.S. Federal Income Tax Considerations Relevant to Holders of Our Stock” in the accompanying
prospectus.

Taxation of Depositary Shares

Holders of depositary shares will be treated as beneficial owners of their pro rata interests in the Mandatory Convertible Preferred
Stock for U.S. federal income tax purposes. Withdrawals of Mandatory Convertible Preferred Stock for depositary shares are not
taxable events for U.S. federal income tax purposes.

The summary below under “—Taxation of Mandatory Convertible Preferred Stock” applies to holders of the depositary shares
representing such stock. For this purpose, in “U.S. Federal Income Tax Considerations Relevant to Holders of Our Stock” in the
accompanying prospectus, as supplemented by the summary below, references to whether the Mandatory Convertible Preferred
Stock will qualify as publicly traded or “regularly traded” on an “established securitiecs market,” as defined by applicable Treasury
regulations, should be read as references to whether the depositary shares representing the Mandatory Convertible Preferred Stock so
qualify.

S-74



Table of Contents

Taxation of Mandatory Convertible Preferred Stock

For a summary of the material U.S. federal income tax considerations relevant to U.S. and non-U.S. stockholders, including tax-
exempt stockholders, of our Mandatory Convertible Preferred Stock, see “U.S. Federal Income Tax Considerations Relevant to
Holders of Our Stock” in the accompanying prospectus, as supplemented by the following summary.

Distributions generally. A distribution on our Mandatory Convertible Preferred Stock that we do not designate as a capital gain
dividend generally will be treated as an ordinary income dividend to the extent of our available current or accumulated earnings and
profits. Because we are a REIT for U.S. federal income tax purposes, our ordinary dividend distributions to our stockholders will
generally be ineligible for a reduced maximum tax rate for noncorporate U.S. stockholders and ineligible for the dividends received
deduction for corporate U.S. stockholders. If a distribution exceeds our current and accumulated earnings and profits, the excess will
be treated as a nontaxable return of capital to the extent of a stockholder’s tax basis in our Mandatory Convertible Preferred Stock and
thereafter as capital gain from the sale or exchange of such Mandatory Convertible Preferred Stock. Our current or accumulated
earnings and profits, to the extent distributed, generally will be allocated first to distributions made onour Series A Preferred Stock, our
Mandatory Convertible Preferred Stock and any outstanding preferred stock we may issue in the future, and thereafter to distributions
made onour Common Stock.

Distributions made out of our current or accumulated earnings and pro fits that we properly designate as capital gain dividends
generally will be taxed as long-term capital gains to the extent they do not exceed our actual net capital gain for the taxable year
without regard to the period for which the stockholder has held the shares. However, corporate U.S. stockholders may be required to
treat up to 20% of certain capital gain dividends as ordinary income. A portion of the capital gain dividends we designate will be
allocated to the holders of a particular class of stock (including the Mandatory Convertible Preferred Stock) ona percentage basis
equal to the ratio of the amount of the total dividends paid or made available for the year to the holders of that class of stockto the
total dividends paid or made available for the yearto holders of all outstanding classes of our stock. We will similarly designate the
portion of any capital gain dividend that is to be taxed to noncorporate U.S. stockholders at reduced maximum rates (including any
capital gains attributable to real estate depreciation recapture that are subject to a maximum 25% U.S. federal income tax rate) so that
the designations will be proportionate among all outstanding classes of our stock.

As a general matter, distributions for purposes of the discussion in the accompanying prospectus under “U.S. Federal Income Tax
Considerations Relevant to Holders of Our Stock” and in this prospectus supplement include not only distributions of cash that we make
onthe Mandatory Convertible Preferred Stock, but also, as explained below, both distributions of Common Stock on and certain
constructive distributions on our Mandatory Convertible Preferred Stock.

Distributions of Common Stock. We may make distributions to holders of the Mandatory Convertible Preferred Stock that are paid
in Common Stock. These distributions will generally be treated for U.S. federal income tax purposes as if the holderreceived a
distribution of cash in an amount equal to the fair market value of the distributed Common Stock on the date of the distribution and thus
would generally be subject to the rules applicable to cash distributions. Accordingly, a stockholder may have a tax liability onaccount
of such distribution in excess of the cashreceived, if any. A stockholder’s tax basis inany Common Stock received as a distribution on
the Mandatory Convertible Preferred Stock will generally equal the fair market value of the Common Stock on the date of the
distribution, and the holding period for that Common Stock will begin on the day after the distribution. Special withho Iding
considerations may apply to distributions of Common Stock, as discussed below under “—Information Reporting, Backup Withho Iding
and Foreign Accounts.”

Constructive distributions. A holder of Mandatory Convertible Preferred Stock may be treated as receiving a constructive
distribution from us if (1) the conversion rate is adjusted and as a result of such adjustment the stockholder’s proportionate interest in
our assets or earnings and profits is increased and (2) the adjustment of the
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conversionrate is not made pursuant to an acceptable anti-dilution formula. A failure to make adjustments that has the effectof
increasing a stockholder’s proportionate interest in us may similarly result in a stockholder being treated as receiving a constructive
distribution from us. Any constructive distribution will be taxable as a dividend, nontaxable return of capital, or capital gain as described
above under “—Distributions generally.” An adjustment of the conversion rate would not be considered made pursuant to an acceptable
formula if the adjustment were made to compensate a stockholder for certain taxable distributions withrespect to our Common Stock.
Forexample, anincrease in the conversionrate to reflect a taxable dividend to holders of Common Stock inexcess of the regular
quarterly dividend amount of $0.38 will generally give rise to a taxable constructive dividend to the holders of Mandatory Convertible
Preferred Stock to the extent made out of current and accumulated earnings and profits, even though holders of the Mandatory
Convertible Preferred Stock would not receive any cashrelated to the adjustment. In general, a stockholder’s tax basis in the
Mandatory Convertible Preferred Stock will be increased to the extent of any such constructive distribution treated as a dividend.
Special withholding considerations may apply to constructive distributions, as discussed below under “—Information Reporting,
Backup Withholding and Foreign Accounts.”

Conversion. A holder of Mandatory Convertible Preferred Stock generally willnot recognize any income, gainor loss inrespect
of the receipt of Common Stockuponthe conversion of our Mandatory Convertible Preferred Stock, except that (1) the amount of
cashreceived inrespect of accrued and unpaid dividends or dividends in arrears will generally be taxable as described under “—
Distributions generally” above, (2) the Common Stockreceived inrespect of accrued and unpaid dividends or dividends in arrears will
be taxable as a distribution as described under “—Distributions of Common Stock” above and (3) receipt of cashin lieu of a fractional
share of Common Stock will generally be treated as if the stockholder received the fractional share and thenreceived such cash in
redemption of the fractional share. Such redemption will generally result in capital gain or loss equal to the difference between the
amount of cashreceived and the stockholder’s tax basis in the Common Stock that is allocable to the fractional share. Stockholders
should consult their own tax advisor to determine the specific tax treatment of the receipt of cash or shares of Common Stock in
respect of accrued and unpaid dividends or dividends in arrears or cash in lieu of a fractional share in their particular circumstances. In
addition, as described below, non-U.S. stockholders may not be eligible for the foregoing generally applicable nonreco gnition rule and
may instead be subject to special rules.

A stockholder’s tax basis inthe Common Stockreceived upona conversion of our Mandatory Convertible Preferred Stock (other
than Common Stockreceived inrespect of accrued and unpaid dividends or dividends in arrears, but including any fractional share
deemed received) will generally equal the tax basis of the Mandatory Convertible Preferred Stock that was converted. The tax basis of
a fractional share deemed received will be determined by allocating a stockholder’s tax basis inthe Common Stock between the
Common Stockreceived upon conversion and the fractional share, in accordance with their respective fair market values. The
stockholder’s holding period forthe Common Stockreceived (other than Common Stockreceived inrespect of accrued and unpaid
dividends or dividends in arrears) will include the holding period for the Mandatory Convertible Preferred Stock converted. The tax
basis for Common Stockreceived inrespect of accrued and unpaid dividends or dividends in arrears that is treated as a taxable
distribution will equal its fair market value on the conversion date and its holding period will begin on the following day.

Althoughit is not free from doubt, any additional shares of Common Stockreceived inrespect of a conversionupona
fundamental change should be treated as part of the considerationreceived in the conversion.

Special rules applicable to non-U.S. stockholders. Distributions of cash or Common Stock and any constructive distributions on
our Mandatory Convertible Preferred Stock that are characterized as dividends, capital gain dividends, or return of capital will be
subject to U.S. federal income taxation with respect to non-U.S. stockholders, including U.S. federal income tax withholding, in the
manner described in the accompanying prospectus under “U.S. Federal Income Tax Considerations Relevant to Holders of Our Stock
—Taxationof Non-U.S. Stockholders.”
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If our Mandatory Convertible Preferred Stock is not a “United States real property interest” within the meaning of Section 897 of
the Code, thena non-U.S. stockholder’s gain onsale or disposition of that stock (including through a conversion into our Common
Stock) generally will not be subject to U.S. federal income taxation, except that a nonresident alien individual who was in the United
States for 183 days or more during the taxable year may be subject to a 30% tax on this gain. Our Mandatory Convertible Preferred
Stock willnot constitute a United States real property interest if we are a “domestically controlled REIT.” A domestically controlled
REIT is a REIT in which at all times during the preceding five year period less than 50% in value of its stock is held directly or indirectly
by foreign persons; for this exceptionto be available, it is unclear whether a new REIT like us must have been a REIT during the
preceding five years or whether instead we are permitted to satisfy the foreign ownership limit with o wnership history from our pre-
REIT period and that of our predecessor corporation. We believe that we have been and will remain a domestically controlled REIT and
thus a non-U.S. stockholder’s gain onsale of our Mandatory Convertible Preferred Stock willnot be subject to U.S. federal income
taxation. However, because our Common Stock and our Series A Preferred Stock are publicly traded, and our depositary shares (which
represent the Mandatory Convertible Preferred Stock) are expected to be publicly traded, we can provide no assurance that we have
beenor will remain a domestically controlled REIT.

If we are not a domestically controlled REIT, a non-U.S. stockholder’s gain onsale ordisposition of our Mandatory Convertible
Preferred Stock (including through a conversion into our Common Stock) willnot be subject to U.S. federal income taxation as a sale
ordisposition of a United States real property interest if the Mandatory Convertible Preferred Stock is “regularly traded,” as defined by
applicable Treasury regulations, on an established securities market like the NYSE, and the non-U.S. stockholder has owned 5% or less
by value of the Mandatory Convertible Preferred Stock at all times during the shorter of (i) the preceding five years, and (ii) its holding
period for an interest in the Mandatory Convertible Preferred Stock. In this regard, because the Mandatory Convertible Preferred Stock
held by other investors may be converted into our Common Stock, a non-U.S. stockholder’s percentage interest may increase even if
it acquires no additional Mandatory Convertible Preferred Stock.

If the gain on the sale of our Mandatory Convertible Preferred Stock is subject to U.S. federal income taxation under the special
rules applicable to non-U.S. stockholders discussed above, the non-U.S. stockholder will generally be subject to the same treatment as
a U.S. stockholder with respect to its gain, will be required to file a U.S. federal income tax return reporting that gain, and a corporate
non-U.S. stockholder might owe branch profits tax. A purchaser of our Mandatory Convertible Preferred Stock from a non-U.S.
stockholder willnot be required to withhold on the purchase price if the purchased stock is regularly traded on an established securitics
market or if we are a domestically controlled REIT. Otherwise, a purchaser of our Mandatory Convertible Preferred Stock from a non-
U.S. stockholder may be required to withhold 10% of the purchase price paid to the non-U.S. stockholder and to remit the withheld
amount to the IRS.

If the domestically controlled REIT and 5%-or-less ownership exceptions discussed above do not apply, then a non-U.S.
stockholder’s conversion of our Mandatory Convertible Preferred Stock to our Common Stock may constitute the dispositionofa
United States real property interest in exchange for stock that is not a United States real property interest (as would be the case, for
example, if the non-U.S. stockholder owns less than 5% of our Common Stock after the conversion). A non-U.S. stockholder’s gain
from that type of exchange is generally subject to U.S. federal income taxation in the manner discussed above, notwithstanding any
otherwise applicable provision that would prevent the recognition of gain. Even if a non-U.S. stockholder’s conversionof our
Mandatory Convertible Preferred Stock to our Common Stock constituted the disposition of a United States real property interest for
other stock that is a United States real property interest (such as more than 5% of our Common Stock), nonreco gnition treatment
would not apply unless the non-U.S. stockholder timely files a statement with a U.S. federal income tax return for the year that provides
information required by applicable Treasury regulations.
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Information Reporting, Backup Withholding and Foreign Accounts

Information reporting, backup withholding, reportable transactions disclosure and foreign accounts withholding may apply to
payments received on our stock, as described in the accompanying prospectus under “U.S. Federal Income Tax Considerations
Relevant to Holders of Our Stock—Backup Withholding and Information Reporting,” “—Taxation of U.S. Stockholders,” and “—
Foreign Accounts.” Inthe case of the regime commonly known as FATCA, withholding potentially applies to dividend payments on
our stock, and this withholding is expected to potentially apply to other “withholdable payments” (including payments of gross
proceeds from a sale or other disposition of our stock) made after December 31, 2016.

If a stockholder is subject to backup withholding, FAT CA withholding, or other U.S. federal income tax withholding, then the
applicable withholding agent will generally be required to withhold the appropriate amount with respect to a distribution inkind or a
constructive distribution even though there is insufficient cash from which to satisfy the withholding obligation. To satisfy this
withholding obligation, the applicable withholding agent may collect the amount of U.S. federal income tax required to be withheld by
reducing to cash for remittance to the IRS a sufficient portion of the property that the stockholder would otherwise receive or own, and
the stockholder may bear brokerage or other costs for this withholding procedure.
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UNDERWRIT ING

Goldman, Sachs & Co., RBC Capital Markets, LLC, Morgan Stanley & Co.LLC, RBS Securities Inc. and TD Securities (USA)
LLC are acting as joint book-running managers of the offering and as representatives (the “Representatives”) of the underwriters named
below. Subject to the terms and conditions stated in the underwriting agreement dated the date of this prospectus supplement, each
underwriter named below has severally agreed to purchase, and we have agreed to sell to that underwriter, the respective numbers of
depositary shares set forth opposite the underwriter’s name.

Unde rwrite rs Number of Shares
Goldman, Sachs & Co. 1,875,000
RBC Capital Markets, LLC 1,097,500
Morgan Stanley & Co. LLC 1,097,500
RBS Securities Inc. 1,097,500
TD Securities (USA) LLC 1,097,500
J.P. Morgan Securities LLC 1,097,500
Merrill Lynch, Pierce, Fenner & Smith
Incorporated 1,097,500
Barclays Capital Inc. 1,097,500
Citigroup Global Markets Inc. 1,097,500
BNP Paribas Securities Corp. 221,875
Credit Agricole Securities (USA) Inc. 221,875
HSBC Securities (USA) Inc. 221,875
Mizuho Securities USA Inc. 221,875
Santander Investment Securities Inc. 221,875
BBVA Securities Inc. 146,875
SMBC Nikko Securities America, Inc. 146,875
SunTrust Robinson Humphrey, Inc. 146,875
Scotia Capital (USA) Inc. 146,875
EA Markets Securities LLC 113,750
Macquarie Capital (USA) Inc. 34,375
Total 12,500,000

The underwriters are o ffering the depositary shares subject to their acceptance of the depositary shares from us and subject to
prior sale. The underwriting agreement provides that the obligations of the underwriters to pay for and accept delivery of the
depositary shares are subject to, among other things, approval of legal matters by counsel and other conditions. The underwriters are
obligated to purchase all the depositary shares if they purchase any of the depositary shares. However, the underwriters are not required
to take or pay for the depositary shares covered by the underwriters’ over-allotment option to purchase additional depositary shares
described below. The underwriting agreement also provides that if an underwriter defaults, the purchase commitments of non-
defaulting underwriters may also be increased or the o ffering may be terminated.

The depositary shares sold by the underwriters to the public will initially be offered at the initial public o ffering price set forthon
the cover of this prospectus supplement. Any depositary shares sold by the underwriters to securities dealers may be sold at a selling
concession from the initial public offering price not inexcess of $1.59 per share. If all the depositary shares are not sold at the initial
offering price, the underwriters may change the offering price and the other selling terms.

We have granted the underwriters an option, exercisable for 30 days after the date of this prospectus supplement, to purchase up
to anaggregate of 1,250,000 additional depositary shares, solely to cover over-allotments, if any, at the public offering price listed on
the cover page of this prospectus supplement, less
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underwriting discounts and commissions and less an amount per share equal to any dividends that are paid or payable by us on the
depositary shares reflected in the preceding table but that are not payable onthe depositary shares purchased on exercise of that
option. To the extent the over-allotment optionis exercised, each underwriter willbecome obligated, subject to conditions, to
purchase approximately the same percentage of the additional depositary shares being purchased as the number of depositary shares
listed next to such underwriter’s name in the table above bears to the total number of depositary shares listed next to the names of all
underwriters in such table.

The following table shows the per share and total public o ffering price, underwriting discounts and commissions and proceeds
before expenses to us. These amounts are shown assuming bothno exercise and full exercise of the option of the underwriters to
purchase additional depositary shares described above.

Total
Per
Depositary
Share No Exercise Full Exercise
Price to the public $ 100.00 $1,250,000,000 $1,375,000,000
Underwriting discounts and commissions $ 2.65 $ 33,125,000 $ 36,437,500
Proceeds, before expenses, to us $ 9735 $1,216,875,000 $1,338,562,500

We estimate that the expenses of this o ffering payable by us, excluding underwriting discounts and commissions, will be
approximately $554,000. The underwriters have agreed to reimburse us for certain of our expenses relating to this o ffering and related
matters.

We have agreed that we willnot, subject to certain exceptions, offer, sell, contract to sell, pledge, grant any option to purchase,
make any short sale or otherwise dispose, except as provided hereunder, of any Common Stock, preferred stock or any securitics of
the Company that are substantially similar to the Common Stock or the Mandatory Convertible Preferred Stock, including but not
limited to any options or warrants to purchase shares of Common Stock or any securities that are convertible into or exchangeable for,
or that represent the right to receive, Common Stock or any such substantially similar securities (“Lockup Securities”) without the prior
consent of the Representatives fora period of 90 days after the date of this prospectus supplement (“the Lockup Period”).

Allof our directors and executive officers have entered into lockup agreements with the underwriters prior to the commencement
of this offering pursuant to which each of these persons, forthe Lockup Period, has agreed that such person or entity will not, subject
to certain exceptions, without the prior written consent of the Representatives:

(1) offer, sell, contract to sell, pledge, grant any optionto purchase, make any short sale or otherwise dispose of any shares of
Common Stock, the Mandatory Convertible Preferred Stock or any options or warrants to purchase any shares of our
Lockup Securities, or any securities convertible into, exchangeable for or that represent the right to receive shares of our
Lockup Securities whether now owned or hereinafter acquired, owned directly by the undersigned (including holding as a
custodian) or withrespect to which the undersigned has beneficial o wnership within the rules and regulations of the SEC; or

(2) engage inany hedging or other transaction which is designed to or whichreasonably could be expected to lead to orresult in
a sale ordisposition the shares owned by a director or executive officer which are subject to the lockup subject to certain
exceptions.

Prior to this o ffering, there has been no public market for the depositary shares. We intend to apply to have the depositary shares
listed onthe NYSEunder the symbol “AMTPRB,” and if approved, we expect trading of the depositary shares onthe NYSEto begin
within the 30-day period after the initial delivery of the depositary shares. However, there can be no assurance that the depositary shares
will be listed and, if listed, that they will continue to be listed. Our Common Stockis listed for trading on the NYSE under the trading
symbol “AMT.”
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In connection with the o ffering, the underwriters may purchase and sell depositary shares in the open market. Purchases and sales
in the open market may include short sales, purchases to cover short positions, stabilizing purchases and penalty bids.

+ Short sales involve secondary market sales by the underwriters of a greater number of depositary shares than they are
required to purchase in the offering.

* Covering transactions involve purchases of depositary shares in the open market after the distribution has been completed in
orderto covershort positions.

+ Stabilizing transactions involve bids to purchase depositary shares so long as the stabilizing bids do not exceed a specified
maximum.

* Penalty bids permit the representatives to reclaim a selling concession from an underwriter when the depositary shares
originally sold by the underwriter are purchased in a stabilizing transaction or a syndicate covering transactionto cover
syndicate short positions.

Purchases to cover short positions and stabilizing purchases, as well as other purchases by the underwriters for their own
accounts, may have the effect of preventing or retarding a decline in the market price of the depositary shares. They may also cause
the price of the depositary shares to be higher than the price that would otherwise exist in the open market in the absence of these
transactions. The underwriters may conduct these transactions in the over-the-counter market or otherwise. If the underwriters
commence any of these transactions, they may discontinue them at any time.

A prospectus inelectronic format may be made available on the web sites maintained by one or more underwriters, or selling
group members, if any, participating in the offering. The underwriters may agree to allocate a number of depositary shares to
underwriters and selling group members for sale to their online brokerage account holders. Internet distributions will be allocated by the
Representatives to underwriters and selling group members that may make Internet distributions on the same basis as other allocations.

The underwriters have performed commercial banking, investment banking and advisory services forus from time to time for
which they have received customary fees and reimbursement of expenses. The underwriters may, from time to time, engage in
transactions with and perform services for us in the ordinary course of their business for which they may receive customary fees and
reimbursement of expenses.

In the ordinary course of their business activities, the underwriters and their affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank
loans) for their own account and for the accounts of their customers. Such investments and securities activities may involve securities
and/or instruments of ours or our affiliates. The underwriters and their affiliates may also make investment recommendations and/or
publish or express independent research views inrespect of such securities or financial instruments and may hold, or recommend to
clients that they acquire, long and/or short positions in such securities and instruments. In addition, Goldman, Sachs & Co.acted as a
financial advisor and provided committed financing in connection with the Proposed Verizon Transaction. Goldman, Sachs & Co. will
receive customary fees forsuchroles.

In addition, affiliates of certain of the underwriters from time to time have acted, or in the future may act, as agents and/or lenders
to us and our affiliates and subsidiaries under our or their respective credit facilities, for which services they expect to receive
customary compensation. For example, certain of the underwriters and/or their respective affiliates acted as lenders in connection with
the amendments to our credit facilities and have committed to provide the bridge loan in connection with the Proposed Verizon
Transaction. See “Prospectus Supplement Summary—Recent Developments—Bridge Loan Commitment” and “—Amendments to
Our Credit Facilities.”

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, orto
contribute with respect to payments that the underwriters may be required to make.
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Other than in the United States, no action has been taken by us or the underwriters that would permit a public o ffering of the
securities offered by this prospectus supplement in any jurisdiction where action for that purpose is required. The securities offered by
this prospectus supplement may not be offered orsold, directly or indirectly, nor may this prospectus supplement or any other
offering material or advertisements in connection with the offer and sale of any such securities be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with the applicable rules and re gulations of that jurisdiction.
Persons into whose possession this prospectus supplement comes are advised to inform themselves about and to observe any
restrictions relating to the offering and the distribution of this prospectus supplement. This prospectus supplement does not constitute
anofferto sellorasolicitation of an o ffer to buy any securities o ffered thereby in any jurisdiction in which such anofferora
solicitation is unlawful.

Notice to Prospective Investors in the European Economic Area

Inrelationto eachmember state of the European Economic Area that has implemented the Prospectus Directive (each, a relevant
member state), with effect from and including the date on which the Prospectus Directive is implemented in that relevant member state
(the relevant implementation date), an offer of securities described in this prospectus supplement may not be made to the public in that
relevant member state other than under the following exemptions if they have been implemented in that member state:

* to any legal entity which is a qualified investor as defined in the Prospectus Directive;

* to fewerthan 100 or, if the relevant member state has implemented the relevant provision of the 2010 PD Amending
Directive, 150, natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted
under the Prospectus Directive, subject to obtaining the prior consent of the relevant Dealer or Dealers nominated by us
forany suchoffer; or

* inany other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of securities shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the
Prospectus Directive.

Forpurposes of this provision, the expression an “offer of securities to the public” in any relevant member state means the
communication in any form and by any means of sufficient information on the terms of the offer and the securities to be offered so as
to enable an investor to decide to purchase orsubscribe for the securities, as the expression may be varied in that member state by any
measure implementing the Prospectus Directive in that member state, and the expression “Prospectus Directive” means Directive
2003/71/EC (and amendments thereto, including the 2010 PD Amending Directive, to the extent inplemented in the relevant member
state) and includes any relevant implementing measure in each relevant member state. The expression 2010 PD Amending Directive
means Directive 2010/73/EU.

The sellers of the securities have not authorized and do not authorize the making of any offer of securities through any financial
intermediary on their behalf, other than o ffers made by the underwriters with a view to the final placement of the securities as
contemplated in this prospectus supplement. Accordingly, no purchaser of the securities, other than the underwriters, is authorized to
make any further o ffer of the securities onbehalf of the sellers or the underwriters.

Notice to Prospective Investors in the United Kingdom

This prospectus supplement and the accompanying prospectus are only being distributed to, and are only directed at, (i) persons
who are outside the United Kingdom, (ii) investment professionals falling within Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth companies, and other persons to whom it may lawfully be
communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as “relevant persons”™).
The
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securities described in this prospectus supplement are only available to, and any invitation, o ffer or agreement to subscribe, purchase
orotherwise acquire such securities will be engaged in only with, relevant persons. Any person who is not a relevant person should not
act orrely onthis document or any of its contents.

Eachunderwriter has represented, warranted and agreed that:

* it has only communicated or caused to be communicated and will only communicate or cause to be communicated an
invitation or inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and
Market Act 2000 (“FSMA”)) received by it in connection with the issue orsale of any securities which is contemplated by
this prospectus supplement in circumstances in which Section 21(1) of the FSMA does not apply to us; and

+ it has complied and will comply with all applicable provisions of the FSMA withrespect to anything done by it in relation to
such securities in, from or otherwise involving the United Kingdom.

Notice to Prospective Investors in Switzerland

The securities may not be publicly offered in Switzerland and willnot be listed onthe SIX Swiss Exchange (“SIX”) or on any other
stock exchange orregulated trading facility in Switzerland. This document has been prepared without regard to the disclosure standards
forissuance prospectuses underart. 652a orart. 1156 of the Swiss Code of Obligations or the disclosure standards for listing
prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange orregulated trading facility in
Switzerland. Neither this document nor any other o ffering or marketing material relating to the securities or the o ffering may be
publicly distributed or otherwise made publicly available in Switzerland.

Neither this document nor any other o ffering or marketing material relating to the offering, the Company, the securities have been
or will be filed with or approved by any Swiss regulatory authority. In particular, this document will not be filed with, and the offer of the
securities willnot be supervised by, the Swiss Financial Market Supervisory Authority FINMA (FINMA), and the offer of the securities
has not been and will not be authorized under the Swiss Federal Act on Collective Investment Schemes (“CISA”). The investor
protection afforded to acquirers of interests in collective investment schemes under the CISA does not extend to acquirers of the
securities.

Notice to Prospective Investors in the Dubai International Financial Centre

This prospectus supplement relates to an Exempt Offer in accordance with the Offered Securities Rules of the Dubai Financial
Services Authority (“DFSA”). This prospectus supplement is intended for distribution only to persons of a type specified in the
Offered Securities Rules of the DFSA. It must not be delivered to, orrelied on by, any other person. The DFS A has no responsibility
forreviewing or verifying any documents in connection with Exempt Offers. The DFSA has not approved this prospectus supplement
nor taken steps to verify the information set forth herein and has no responsibility for the prospectus supplement. The securities to
which this prospectus supplement relates may be illiquid and/or subject to restrictions on their resale. Prospective purchasers of the
securities offered should conduct their own due diligence onthe securities. If you do not understand the contents of this prospectus
supplement you should consult an authorized financial advisor.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with the
Australian Securities and Investments Commission (“ASIC”), inrelation to the offering. This prospectus does not constitute a
prospectus, product disclosure statement or other disclosure document under the Corporations Act 2001 (the “Corporations Act”),
and does not purport to include the information required for a prospectus, product disclosure statement or other disclosure document
under the Corporations Act.
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Any offerin Australia o f the securities may only be made to persons (the “Exempt Investors™) who are “sophisticated investors”
(within the meaning of section 708(8) of the Corporations Act), “professional investors” (within the meaning of section 708(11) of the
Corporations Act) or otherwise pursuant to one or more exemptions contained in section 708 of the Corporations Act so that it is
lawful to offer the securities without disclosure to investors under Chapter 6D of the Corporations Act.

The securities applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12 months
after the date of allotment under the offering, except in circumstances where disclosure to investors under Chapter 6D of the
Corporations Act would not be required pursuant to an exemptionunder section 708 of the Corporations Act or otherwise or where the
offeris pursuant to a disclosure document which complies with Chapter 6D of the Corporations Act.

Further, any Common Stock issued on conversion of the securities must not be offered for sale in Australia in the period of 12
months after the date of issue of the Common Stock except in circumstances where disclosure to investors under Chapter 6D of the
Corporations Act would not be required pursuant to an exemptionunder section 708 of the Corporations Act or otherwise or where the
offeris pursuant to a disclosure document which complies with Chapter 6D of the Corporations Act. Any person acquiring securitics
must observe such Australian on-sale restrictions.

This prospectus contains general information only and does not take account of the investment objectives, financial situation or
particular needs of any particular person. It does not contain any securities recommendations or financial product advice. Before
making an investment decision, investors need to consider whether the information in this prospectus is appropriate to their needs,
objectives and circumstances, and, if necessary, seek expert advice onthose matters.

Notice to Prospective Investors in Singapore

The securities which are the subject of this prospectus supplement do not represent units in a collective investment scheme which
is authorized orrecognized by the Monetary Authority of Singapore (“MAS”) under Section 286 or 287 of the Securities and Futures
Act (Chapter 289 of Singapore) (“SFA”) and this prospectus supplement has not beenregistered as a prospectus with the Monetary
Authority of Singapore under the SFA. This prospectus supplement and any other document or material in connection with the offeror
sale, orinvitation for subscription or purchase, of the securities will not be circulated or distributed, nor will the securities be offered or
sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore, other
than institutional investors as defined in Section4 A of the SFA orrelevant regulations thereunder.
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LEGAL MATTERS

Cleary Gottlieb Steen & Hamilton LLP, New York, New York, will pass upon the validity of the depositary shares and the
Mandatory Convertible Preferred Stock for American Tower. Sullivan & Worcester LLP, Boston, Massachusetts, will pass upon our
qualification and taxation as a REIT. Certain other legal matters will be passed upon for American Tower by Edmund DiSanto, Esq.,
Executive Vice President and General Counsel of American Tower. The underwriters will be represented by Shearman & Sterling LLP,
New York, New York.

EXPERTS

The consolidated financial statements, and the related financial statement schedule, incorporated in this prospectus supplement by
reference to our Annual Report on Form 10-K for the year ended December 31, 2014 and the effectiveness of our internal control over
financial reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their
reports, which are incorporated herein by reference. Those consolidated financial statements and financial statement schedule have
beenso incorporated inreliance upon the reports of such firm given upon their authority as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to
the public over the Internet at the SEC’s website at http://www.sec.gov. Please note that the SEC’s website is included in this prospectus
supplement and the accompanying prospectus as an inactive textual reference only. The information contained onthe SEC’s website is
not incorporated by reference into this prospectus supplement or the accompanying prospectus and should not be considered to be
part of this prospectus supplement or the accompanying prospectus, except as described in the following paragraph. Youmay also
read and copy any document we file with the SEC at its public reference facility at 100 F Street, NE, Washington, D.C.20549. Please
call the SEC at 1-800-SEC-0330 for further information on the operation of the public reference facility.

We “incorporate by reference” into this prospectus supplement and the accompanying prospectus certain information we file with
the SEC, which means that we can disclose important informationto youby referring youto those documents. The information
incorporated by reference is an important part of this prospectus supplement and the accompanying prospectus. Certain information
that we subsequently file with the SEC will automatically update and supersede information in this prospectus supplement and in our
other filings with the SEC. We incorporate by reference the documents listed below, which we have already filed with the SEC, and any
future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act until the termination of the o ffering
made by this prospectus supplement, except that we are not incorporating any information included in a Current Report on Form 8-K
that has been or will be furnished (and not filed) with the SEC, unless such information is expressly incorporated herein or in the
accompanying prospectus by a reference to a furnished Current Report on Form 8-K or other furnished document:

* our Annual Report on Form 10-K for the year ended December 31, 2014 filed with the SEC on February 24, 2015;
* our Definitive Proxy Statement filed with the SEC on April 4, 2014 pursuant to Section 14 of the Exchange Act; and

* our Current Reports on Form 8-K filed with the SEC on January 12, 2015, February 5, 2015 (Item 1.01 only), February 11,
2015, February 23, 2015 (Item 5.02 and Exhibit 10.1 only) and February 24, 2015.

Youmay request a copy of these filings at no cost, by writing or calling us at the following address: 116 Huntington Avenue,
Boston, Massachusetts 02116, Tel: (617) 375-7500, Attention: Investor Relations.
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AMERICAN TOWER"’

COCRPFORATIORHN

Common Stock
Preferred Stock
Debt Securities
Depositary Shares
Warrants
Purchase Contracts
Units

The following are types of securitics that we may offer, issue and sell from time to time, or that may be sold by selling
securityholders from time to time, together or separately:

e shares of ourcommonstock;
* shares of our preferred stock;
* debtsecurities;
* depositary shares;
« warrants to purchase debt or equity securities;
* purchase contracts; and
*  units.
Any of these securities may be offered together or separately and in one or more series, if any, inamounts, at prices and on other

terms to be determined at the time of the offering and described in an accompanying prospectus supplement. You should read this
prospectus and any prospectus supplement carefully before you invest.

Unless otherwise stated in a prospectus supplement, none of these securities other than our common stock will be listed on any
securities exchange. Ourcommon stock is listed onthe New York Stock Exchange under the symbol “AMT.”

We may offerand sell these securities through one or more underwriters, dealers or agents, through underwriting syndicates
managed or co-managed by one or more underwriters, or directly to purchasers, ona continuous or delayed basis. The prospectus
supplement for each offering of securities will describe in detail the plan of distribution for that o ffering.

To the extent that any selling securityholder resells any securities, the selling securityholder may be required to provide you with
this prospectus and a prospectus supplement identifying and containing specific information about the selling securityholder and the
terms of the securities being offered.

Investing in the offered securities involves risks. You should consider the risk factors described in any applicable prospectus
supplement and in the documents we incorporate by reference.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the accuracy or adequacy of this prospectus or any applicable prospectus supplement. Any
representation to the contrary is a criminal o ffense.

Prospectus dated May 23, 2013
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We are responsible for the information contained and incorporated by reference in this prospectus. We have not
authorized anyone to give you any other information, and we take no responsibility for any other information that others

may give you. We are not making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.
Youshould not assume that the information contained or incorporated by reference in this prospectus or any prospectus

supplement is accurate as ofany date other than the date of the document containing the information.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, which we refer to
as the SEC, utilizing an automatic shelf registration process. Under this shelf process, we may periodically sell the securities described
in this prospectus inone or more offerings. This prospectus provides a general descriptionof our common sstock, preferred stock,
debt securities, depositary shares, warrants, purchase contracts and units that we may offer. Each time we offer securities, we will
provide a prospectus supplement that will contain specific information about the terms of that offering. The prospectus supplement
may also add, update or change information, including information about us, contained in this prospectus. Therefore, before making
your investment decision, you should carefully read:

» this prospectus;

+ any applicable prospectus supplement, which (1) explains the specific terms of the securities being offered and (2) updates
and changes information in this prospectus; and

* the documents referred to in “Where You Can Find More Information” onpage 57 for information about us, including our
financial statements.

2 ¢

References to “we,” “us,” “our,” the “Company” and “American Tower” are references to American Tower Corporation and its
consolidated subsidiaries, unless it is clear from the context that we mean only American Tower Corporation. References hereinto our
predecessor corporation are references to American Tower Corporation prior to December 31, 2011, the effective date of the
merger of American Tower Corporation with and into its wholly owned subsidiary, American Tower REIT Inc. (the surviving company,
which was renamed American Tower Corporation after the merger).

NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any prospectus supplement and the documents incorporated by reference contain statements about future
events and expectations, or forward-looking statements, all of which are inherently uncertain. We have based those forward-looking
statements on our current expectations and projections about future results. When we use words such as “anticipates,” “intends,”
“plans,” “believes,” “estimates,” “expects,” or similar expressions, we do so to identify forward-looking statements. Examples of
forward-looking statements include statements we make regarding future prospects of growth in the communications site leasing
industry, the level of future expenditures by companies in this industry and other trends in this industry, the effects of consolidation
among companies in our industry and among our tenants and other competitive pressures, our ability to maintain or increase our market
share, our future operating results, our ability to qualify or to remain qualified for taxation as a real estate investment trust, which we
referto as a REIT, our substantial leverage and debt service obligations, economic, political and other events, particularly those
relating to our international operations, changes in environmental, tax and other laws, our ability to protect our rights to the land under
our towers, natural disasters and similar events, the amount and timing of any future distributions including those we are required to
make as a REIT, our future purchases under our stock repurchase program, our future capital expenditure levels, our future financing
transactions and our plans to fund our future liquidity needs. These statements are based on our management’s beliefs and assumptions,
which in turn are based on currently available information. These assumptions could prove inaccurate.

EENT3

Youshould keep in mind that any forward-looking statement we make in this prospectus, any prospectus supplement, the
documents incorporated by reference or elsewhere speaks only as of the date on which we make it. New risks and uncertainties arise
from time to time, and it is impossible forus to predict these events or how they may affect us. In any event, these and other important
factors, including those set forth under the caption “Risk Factors” ina prospectus supplement and the documents incorporated by
reference, may cause actual results to differ materially from those indicated by our forward-looking statements. We have no duty, and
do not intend, to update orrevise the forward-looking statements we make in this prospectus, any prospectus supplement, the
documents incorporated by reference or elsewhere, except as may be required by law. Inlight of these risks and uncertainties, you
should keep in mind that the future events or circumstances described in any forward-looking statement we make in this prospectus, any
prospectus supplement, the documents incorporated by reference or elsewhere might not occur.

1
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AMERICAN TOWER CORPORATION

American Tower Corporation was originally created as a subsidiary of American Radio Systems Corporationin 1995 and was spun
off into a free-standing public company in 1998. Since inception, we have grown our communications real estate portfolio through
acquisitions, long-term lease arrangements and site development. We believe that since January 1, 2012, we have been organized and
have operated in a manner that enables us to qualify, and we intend to continue to operate in a manner that will allow us to continue to
qualify, as a REIT for U.S. federal income tax purposes.

American Tower Corporation is a holding company organized under the laws of the State of Delaware, and we conduct our
operations through our directly and indirectly owned subsidiaries and joint ventures. Our principal domestic operating subsidiaries are
American Towers LLC and SpectraSite Communications, LLC. We conduct our international o perations through our subsidiary,
American Tower International, Inc., which in turn conducts operations through its various international o perating subsidiaries and joint
ventures. Effective for our taxable year that commenced January 1, 2012, we are taxed as a REIT under Sections 856 through 860 of
the Internal Revenue Code of 1986, as amended, which we refer to as the Code.

Our principal executive office is located at 116 Huntington Avenue, Boston, Massachusetts 02116. Our main telephone number at
that address is (617) 375-7500.

RISKFACTORS

Investing in the offered securities involves risks. Before deciding to invest in our securities, you should carefully consider the
discussion of risks and uncertainties under the heading “Risk Factors” contained in any applicable prospectus supplement and in the
documents that are incorporated by reference in this prospectus. See the section entitled “Where You Can Find More Information” on
page 57.



Table of Contents

USE OF PROCEEDS

Except as otherwise set forth in a prospectus supplement, we intend to use the net proceeds from any sale of the securities
described in this prospectus for our general corporate purposes, which may include financing possible acquisitions, refinancing our
indebtedness and repurchasing our commonstock. The net proceeds may be invested temporarily in short-term marketable securities
orapplied to repay short-term debt until they are used for their stated purpose.

Unless otherwise set forth in a prospectus supplement, we willnot receive any proceeds in the event that the securities are sold by
a selling securityholder.
RATIO OF EARNINGS TO FIXED CHARGES
The following table sets forth the ratio of earnings to fixed charges for the indicated periods:

Three Months

Year Ended December 31, Ended March 31,
2008 2009 2010 2011 2012 2013
Ratio of earings to fixed charges (1) 2.12x  227x  2.65x  2.19x  2.32x 2.23x

(1) Forthe purpose of this calculation, “earnings” consists of income from continuing operations before: income taxes, income on
equity method investments and fixed charges (excluding interest capitalized and amortization of interest capitalized). “Fixed
charges” consists of interest expensed and capitalized, amortization of debt discounts and premiums and related issuance costs
and the component of rental expense associated with operating leases believed by management to be representative of the
interest factor thereon.
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DESCRIPTION OF SECURITIES

This prospectus contains summary descriptions of the commonstock, preferred stock, debt securities, depositary shares,
warrants, purchase contracts and units that we or selling securityholders may sell from time to time. These summary descriptions are
not meant to be complete descriptions of each security. The particular terms of any security will be described in a related prospectus
supplement, if necessary.

DESCRIPTION OF COMMON STOCK

We may periodically issue shares of our commonstock or other securities that can be exercised, converted or exchanged into
shares of ourcommonstock. The description below summarizes the general terms of our common stock. This section is a summary,
and it does not describe every aspect of ourcommon stock. This summary is subject to and qualified in its entirety by reference to the
provisions of our Restated Certificate of Incorporation, which we refer to as our Certificate of Incorporation, and our Amended and
Restated By-Laws, which we refer to as our By-Laws.

Authorized Shares

As of the date of this prospectus, we are authorized to issue up to one billion (1,000,000,000) shares of common stock with one
cent ($0.01) par value per share.

Voting Rights

Withrespect to all matters upon which stockholders are entitled to vote, the holders of the outstanding shares of common stock
are entitled to one (1) vote inpersonor by proxy foreach share of common stock outstanding in the name of such stockholders on the
record of stockholders. Generally, all matters to be voted on by stockholders must be approved by a majority (or by a plurality in the
case of electionof directors where the number of candidates nominated for election exceeds the number of directors to be elected)
of the votes entitled to be cast by all shares of commonstock present in personor by proxy.

Dividends and Other Distributions

Subject to applicable law and rights, if any, of the holders of any outstanding series of preferred stock orany class orseries of
stock having a preference overthe common stock withrespect to the payment of dividends and other distributions, dividends and
other distributions may be declared and paid onthe common stock from time to time and in amounts as our board of directors may
determine. We pay regular dividends and other distributions, but the amount, timing and frequency of any distribution are at the sole
discretionof our board of directors. Dividends and other distributions are declared based upon various factors, including witho ut
limitation distributions required to maintain REIT status. The loan agreements for our credit facilities contain covenants that restrict our
ability to pay dividends and other distributions unless certain financial covenants are satisfied.

Liquidation Rights

Upon our liquidation, dissolution or winding up, whether vo luntarily or invo luntarily, the holders of common stock are entitled to
share ratably in all assets available for distribution after payment in full to creditors and payment in full to holders of preferred stock then
outstanding of any amount required to be paid to them. Neither the merger, consolidation or business combination of American Tower
with or into any other entity in which our stockholders receive capital stock and/or other securities (including debt securities) of the
surviving entity (or the direct or indirect parent entity thereof), nor the sale, lease or transfer by us of any part of our business and
assets, nor the reduction of our capital stock, shallbe deemed to be a voluntary or invo luntary liquidation, dissolution or winding up.

4
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Other Provisions

The holders of common stock have no preemptive, subscription or redemption rights and are not entitled to the benefit of any
sinking fund. The shares of common stock presently outstanding are validly issued, fully paid and nonassessable.

We may not subdivide, combine, or pay or declare any stock dividend on, the outstanding shares of commonstock unless all
outstanding shares of commonstock are subdivided or combined or the holders of common stockreceive a proportionate dividend.

Restrictions on Ownership and Transfer

Forus to comply with and have maximum business flexibility under the Federal Communications Laws (defined in our Certificate
of Incorporation and including the Communications Act of 1934, as amended), and for us to qualify as a REIT under the Code, our
Certificate of Incorporation contains restrictions on stock ownership and stock transfers. These ownership and transfer restrictions
could delay, defer or prevent a transaction or a change in control that might involve a premium price for our commonstockor
otherwise be in the best interests of the stockholders.

Federal Communications Laws Restrictions. Our Certificate of Incorporation permits us to restrict the ownership or proposed
ownership of shares of our stock if that ownership or proposed ownership (i) is or could be inconsistent with, or in violation of, Federal
Communications Laws (as defined in our Certificate of Incorporation); (ii) limits or impairs, or could limit or impair, our business
activities or proposed business activities under the Federal Communications Laws; or (iii) subjects or could subject us to CFIUS
Review (as defined in our Certificate of Incorporation) or to any provision of the Federal Communications Laws, including those
requiring any review, authorization or approval, to which we would not be subject but for that ownership or proposed ownership,
inc luding, without limitation, Section 310 of the Communications Act and re gulations relating to foreign ownership, multiple o wnership
orcross-ownership (clauses (i) through (iii) above are collectively referred to as FCC Regulatory Limitations). We reserve the right to
require any personto whom a FCC Regulatory Limitation may apply to promptly furnish to us such information (including, without
limitation, information with respect to the citizenship, other ownership interests and affiliations) as we may request. If such person fails
to furnish all of the information we request, or we conclude that such person’s ownership or proposed ownership of our stock, or the
exercise by such person of any rights of stock ownership in connection with our stock, may result ina FCC Regulatory Limitation, we
reserve the right to:

* refuse to permit the transfer of shares of our commonstock and/or preferred stock to such person;

» to the fullest extent permitted by law, suspend those rights of stock ownership the exercise of which may cause the FCC
Regulatory Limitation;

* require the conversionof any orall shares of our preferred stock held by such personinto a number of shares of our
common stock of equivalent value;

* redeem the shares of ourcommon stockand/or our preferred stock held by such person pursuant to the procedures set forth
below; and/or

» exercise any and all appropriate remedies, at law or in equity, in any court of competent jurisdiction, against any such person,
with a view toward obtaining the information or preventing or curing any situation that may cause a FCC Regulatory
Limitation.

The following procedures apply to the redemptionof such person’s shares of our commonstock and/or preferred stock:

» the redemption price of any redeemed shares of ourcommon stock or preferred stock shall be the fair market value (as
defined in our Certificate of Incorporation) of those shares;

* the redemption price may be paid in cash or any other of our debt or equity securities or any combination thereof;
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+ the board of directors inits sole discretion may decide to only redeem some (and not all) of such person’s shares, which
may include the selection of the most recently purchased or acquired shares, selection by lot orselection by such other
manner as the board of directors may determine;

* we must provide at least 15 days’ prior written notice of the date on which we planto effect the redemption (unless waived
by such person); provided, that the redemption date may be the date on which written notice is givento such personif the
cash (orany other of our debt or equity securities) necessary to effect the redemption has been deposited in trust for the
benefit of such personand is subject to immediate withdrawal by such personupon surrender of the stock certificates for the
redeemed shares;

+ from and after the date of the redemption, any and all rights relating to the redeemed shares shall cease and terminate and
such personshall only possess the right to obtain cash (or such other of our debt or equity securities) payable upon the
redemption; and

* suchotherterms and conditions as the board of directors may determine.

REIT Restrictions. For us to qualify as a REIT under the Code, our 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 (other than the first year
for whichanelectionto be a REIT has beenmade). In addition, not more than 50% of the value of the outstanding shares of ourstock
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 (other than the first taxable year for which anelection to be a REIT has been made).
To ensure that these ownership requirements and other requirements for continued qualification as a REIT are met and to otherwise
protect us from the consequences of a concentration of ownership among our stockholders, our Certificate of Incorporation contains
provisions restricting the ownership or transfer of shares of our stock.

The relevant sections of our Certificate of Incorporation provide that, subject to the exceptions and the constructive o wnership
rules described below, no person (as defined in our Certificate of Incorporation) may beneficially or constructively own more than
9.8% in value of our aggregate outstanding stock, or more than 9.8% in value or number (whichever is more restrictive) of the
outstanding shares of any class orseries of our stock. We refer to these restrictions as the “ownership limits.”

The applicable constructive ownership rules under the Code are complex and may cause stock owned, actually or constructively,
by a group of related individuals or entities to be treated as owned by one individual or entity. As a result, the acquisition of less than
9.8% invalue of our aggregate outstanding stock or less than 9.8% in value or number of our outstanding shares of any class or series
of stock (including through the acquisition of an interest in an entity that owns, actually or constructively, any class orseries of our
stock) by an individual or entity could nevertheless cause that individual or entity, or another individual or entity, to own, constructively
or beneficially, inexcess of 9.8% in value of our aggregate outstanding stock or 9.8% in value or number of our outstanding shares of
any class orseries of stock.

In addition to the ownership limits, our Certificate of Incorporation prohibits any person from actually or constructively o wning
shares of our stock to the extent that such ownership would cause any of our income that would otherwise qualify as “rents from real
property” for purposes of Section 856(d) of the Code to fail to qualify as such.

The board of directors may, inits sole discretion, exempt a person from the ownership limits and certain other REIT limits on
ownership and transfer of our stock described above, and may establish a different limit on ownership for that person. However, the
board of directors may not exempt any person whose ownership of outstanding stock in violation of these limits would result in our
failing to qualify as a REIT. Inorder to be considered by the board of directors for an exemption or a different limit on ownership, a
person must make suchrepresentations and undertakings as are reasonably necessary to ascertain that the person’s beneficial or
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constructive ownership of our stock will not now or in the future jeopardize our ability to qualify as a REIT and must agree that any
violation or attempted violation of those representations or undertakings (or other action that is contrary to the ownership limits and
certain other REIT limits on ownership and transfer of our stock described above) will result in the shares of stock being automatically
transferred to a trust as described below. As a condition of its waiver, the board of directors may require an opinionof counselor IRS
ruling satisfactory to it withrespect to our qualification as a REIT and may impose such other conditions as it deems appropriate in
connection with the granting of the exemption or different limit on o wnership.

In connection with the waiver of the ownership limits or at any other time, the board of directors may from time to time increase
the ownership limits for one or more persons and decrease the ownership limits for all other persons; provided that the new o wnership
limits may not, after giving effect to such increase and under certain assumptions stated in our Certificate of Incorporation, result inus
being “closely held” within the meaning of Section 856(h) of the Code (without regard to whether the ownership interests are held
during the last half of a taxable year). Reduced ownership limits will not apply to any person whose percentage ownership of our
aggregate outstanding stock or of the shares of a class orseries of our stock, as applicable, is inexcess of such decreased ownership
limits until such time as that person’s percentage of our aggregate outstanding stock or of the shares of a class orseries of stock, as
applicable, equals or falls below the decreased ownership limits, but any further acquisition of shares of ourstockorof a class orseries
of our stock, as applicable, inexcess of such percentage ownership of shares of stockorofaclass orseries of stock will be in
violation of the ownership limits.

Our Certtificate of Incorporation further prohibits:

* any person from transferring shares of our stock if the transfer would result in our aggregate outstanding stock being
beneficially owned by fewer than 100 persons (determined without reference to any rules of attribution); and

» any person from beneficially or constructively owning shares of our stock if that ownership would result in our failing to
qualify as a REIT.

The foregoing provisions on transferability and ownership will not apply if the board of directors determines that it is no longer in
our best interests to attempt to qualify, orto continue to qualify, as a REIT.

Any person who acquires, or attempts or intends to acquire, beneficial or constructive ownership of shares of our stock that willor
may vio late the ownership limits or any of the other foregoing restrictions on transferability and ownership will be required to give
notice to us immediately (or, inthe case of a proposed orattempted transaction, at least 15 days prior to the transaction) and provide
us with such other information as we may request in order to determine the effect, if any, of the transfer on our qualification as a REIT.

Pursuant to our Certificate of Incorporation, if there is any purported transferof our stock orotherevent or change of
circumstances that, if effective or otherwise, would violate any of the restrictions described above, then the number of shares causing
the violation (rounded up to the nearest whole share) will be automatically transferred to a trust for the exclusive benefit of a designated
charitable beneficiary, except that any transfer that results in the violation of the restriction relating to our stock being beneficially
owned by fewer than 100 persons will be automatically void and of no force or effect. The automatic transfer will be effective as of
the close of business onthe business day prior to the date of the purported transfer or other event or change of circumstances that
requires the transfer to the trust. We refer below to the person that would have owned the shares if they had not been transferred to the
trust as the purported transferee. Any ordinary dividend paid to the purported transferee prior to our discovery that the shares had been
automatically transferred to a trust as described above must be repaid to the trustee upon demand. Our Certificate of Incorporation
also provides for adjustments to the entitlement to receive extraordinary dividends and other distributions as between the purported
transferee and the trust. If the transfer to the trust as described above is not automatically effective for any reason, to prevent violation
of the applicable restriction contained in our Certificate of Incorporation, the transfer of the excess shares will be automatically void
and of no force oreffect.



Table of Contents

Shares of our stock transferred to the trustee are deemed to be offered forsale to us orourdesignee at a price per share equal to
the lesser of (i) the price per share in the transaction that resulted in the transfer to the trust or, if the purported transferee did not give
value for the shares in connection with the event causing the shares to be held in trust (e.g., inthe case of a gift, devise or other similar
transaction), the market price onthe day of the event and (ii) the market price on the date we accept, orour designee accepts, the
offer. We have the right to accept the offer until the trustee has sold the shares of our stock held in the trust pursuant to the clauses
discussed below. Upon a sale to us, the interest of the charitable beneficiary in the shares sold terminates and the trustee must distribute
the net proceeds of the sale to the purported transferee, except that the trustee may reduce the amount payable to the purported
transferee by the amount of any ordinary dividends that we paid to the purported transferee prior to our discovery that the shares had
beentransferred to the trust and that is owed by the purported transferee to the trustee as described above. Any net sales proceeds in
excess of the amount payable to the purported transferee will be immediately paid to the charitable beneficiary, and any ordinary
dividends held by the trustee with respect to the stock will be paid to the charitable beneficiary.

If we do not buy the shares, the trustee must, as soon as reasonably practicable (and, if the shares are listed on a national
securities exchange, within 20 days) after receiving notice from us of the transfer of shares to the trust, sell the shares to a personor
entity who could own the shares without violating the restrictions described above. Uponsuch a sale, the trustee must distribute to the
purported transferee an amount equal to the lesser of (i) the price paid by the purported transferee for the shares or, if the purported
transferee did not give value for the shares in connection with the event causing the shares to be held intrust (e.g., inthe case of a gift,
devise or other such transaction), the market price of the shares onthe day of the event causing the shares to be held in the trust, and
(ii) the sales proceeds (net of commissions and other expenses of sale) received by the trustee for the shares. The trustee may reduce
the amount payable to the purported transferee by the amount of any ordinary dividends that we paid to the purported transferee before
our discovery that the shares had been transferred to the trust and that is owed by the purported transferee to the trustee as described
above. Any net sales proceeds inexcess of the amount payable to the purported transferee will be immediately paid to the charitable
beneficiary, to gether with any ordinary dividends held by the trustee withrespect to such stock. In addition, if prior to discovery by us
that shares of stock have been transferred to a trust, the shares of stock are sold by a purported transferee, then the shares will be
deemed to have beensold onbehalf of the trust and, to the extent that the purported transferee received anamount fororinrespect of
the shares that exceeds the amount that the purported transferee was entitled to receive as described above, the excess amount will be
paid to the trustee upon demand. The purported transferee has no rights in the shares held by the trustee.

The trustee will be indemnified by us or from the proceeds of sales of stock in the trust forits costs and expenses reasonably
incurred in connection with conducting its duties and satisfying its obligations under our Certificate of Incorporation. The trustee will
also be entitled to reasonable compensation forservices provided as determined by agreement between the trustee and the board of
directors, which compensation may be funded by us or the trust. If we pay any such indemnification or compensation, we are entitled
on a first priority basis (subject to the trustee’s indemnification and compensation rights) to be reimbursed from the trust. To the extent
the trust funds any such indemnification and compensation, the amounts available for payment to a purported transferee (or the
charitable beneficiary) would be reduced.

The trustee will be designated by us and must be unaffiliated with us and with any purported transferee. Prior to the sale of any
shares by the trust, the trustee will receive, in trust for the beneficiary, all distributions paid by us with respect to the shares, and may
also exercise all voting rights with respect to the shares.

Subject to the General Corporation Law of the State of Delaware, which we refer to as the DGCL, effective as of the date that the
shares have been transferred to the trust, the trustee will have the authority, at the trustee’s sole discretion:

* to rescind as void any vote cast by a purported transferee priorto our discovery that the shares have been transferred to the
trust; and

* to recast the vote inaccordance with the desires of the trustee acting for the benefit of the charitable beneficiary of the trust.

8
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However, if we have already taken corporate action, then the trustee may not rescind and recast the vote.

In addition, if our board of directors determines that a proposed or purported transfer would vio late the restrictions on ownership
and transfer of our stock set forth in our Certificate of Incorporation, our board of directors may take such action as it deems advisable
to refuse to give effect to orto prevent the violation, including but not limited to, causing us to repurchase shares of our stock,
refusing to give effect to the transfer on our books or instituting proceedings to enjoin the transfer.

Following the end of each REIT taxable year, every ownerof 5% ormore (orsuchlower percentage as required by the Code or
the Treasury regulations promulgated thereunder) of the outstanding shares of any class orseries of our stock, must, uponrequest,
provide us written notice of the person’s name and address, the number of shares of each class and series of our stock that the person
beneficially owns and a description o f the manner in which the shares are held. Each such owner must also provide us with such additional
information as we may request in order to determine the effect, if any, of such owner’s beneficial o wnership on our qualification as a
REIT and to ensure compliance with the ownership limits. In addition, each beneficial owner or constructive owner of our stock, and any
person (including the stockholder of record) who is holding shares of our stock for a beneficial owner or constructive owner will, upon
demand, be required to provide us with such information as we may request in good faith in order to determine our qualification as a
REIT and to comply with the requirements of any taxing authority or governmental authority or to determine such compliance.

As noted above, the rights, preferences and privileges of the holders of our common stock may be affected by the rights,
preferences and privileges granted to holders of preferred stock. Because our board of directors will have the power to establish the
preferences and rights of each series of preferred stock, it may afford the stockholders of any series of preferred stock preferences,
powers and rights senior to the rights of holders of shares of our common stock that could have the effect of delaying, deferring or
preventing a change in control of American Tower. See “Description of Preferred Stock” for more information about our preferred
stock.

Certain Anti- Takeover Provisions
Delaware Business Combination Provisions

We are subject to the provisions of Section 203 of the DGCL. Section 203 prohibits a publicly held Delaware corporation from
engaging ina “business combination” with an “interested stockholder” for a period of three years after the personbecame an
mterested stockholder, unless the business combination or the transaction in which the stockholder became an interested stockholder is
approved in a prescribed manner. A “business combination” includes mergers, asset sales and other transactions resulting in a financial
benefit to the interested stockholder. Subject to certain exceptions, an “interested stockholder” is a person who, together with
affiliates and associates, owns, or within the prior three years owned, 15% ormore of the corporation’s voting stock.

Certain Provisions of our Certificate of Incorporation and By-Laws

Our By-Laws establish advance notice procedures withrespect to stockholder proposals and the nomination of candidates for
election of directors, other than nominations made by, or at the direction of, our board of directors. These procedures may impede
stockholders’ ability to bring matters before a meeting of stockholders or make nominations for directors at a meeting of
stockholders.

Our Certificate of Incorporation includes provisions eliminating the personal liability of our directors to the fullest extent
permitted by the DGCL and indemnifying our directors and officers to the fullest extent permitted by the DGCL. The limitation of
liability and indemnification provisions in our Certificate of Incorporation may discourage stockholders from bringing a lawsuit against
directors for breach of their fiduciary duty. These provisions may also have the effect of reducing the likelihood of derivative litigation
against directors and officers, even though a derivative action, if successful, might otherwise benefit us and our stockholders. In
addition, the value of investments in our securities may be adversely affected to the extent we pay the costs of settlement and damage
awards against directors and officers pursuant to these indemnification provisions.
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Our Certificate of Incorporation provides that any or all of the directors may be removed at any time, either with or without cause,
by avote of a majority of the shares outstanding and entitled to vote. This provision may delay or prevent our stockholders from
removing incumbent directors.

The ownership and transfer restrictions contained in our Certificate of Incorporation, and described above, may have the effect
of inhibiting or impeding a change incontrol.

Our Certificate of Incorporation and our By-Laws provide that our By-Laws may be altered, amended, changed orrepealed by
(i) the approvalorconsent of not less than a majority of the total outstanding shares of stock entitled to vote generally in the election
of directors or (ii) a majority of the entire board of directors.

Certain Provisions of our Debt Obligations

Change of control and merger, consolidation and asset sale provisions in our indentures for our outstanding notes and loan
agreements for our credit facilities may discourage a takeover attempt. These provisions may make acquiring us more difficult.

Listing of Common Stock

Our commonstockis traded onthe New York Stock Exchange under the symbol “AMT.”

Transfer Agent and Registrar

The transfer agent and registrar for our commonstockis Computershare, P.O. Box 43006, Providence, RI 02940, (866) 201-
5087.

DESCRIPTION OF PREFERRED STOCK

Pursuant to our Certificate of Incorporation, the board of directors is empowered, without any approval of our stockholders, to
issue shares of preferred stock in one or more series, to establish the number of shares ineach series, and to fix the relative rights,
preferences, powers, qualifications, limitations and restrictions of each such series. The prospectus supplement relating to any series
of preferred stock we may o ffer will contain the specific terms of that series, including some or all of the following:

*  whether the shares of the series are redeemable, and if so, the prices at which, and the terms and conditions on which, the
shares may be redeemed, including the date or dates upon or after which the shares will be redeemable and the amount per
share payable in case of redemption;

» whethershares of the series will be entitled to receive dividends or other distributions and, if so, the distribution rate on the
shares, any restriction, limitation or condition upon the payment of the dividends or other distributions, whether dividends or
other distributions will be cumulative, and the dates on which dividends or other distributions are payable;

» any preferential amount payable upon shares of the series inthe event of voluntary or invo luntary liquidation, dissolutionor
winding up of American Tower;

* whetherand the extent to which the series will be guaranteed;

* whether the shares of the series are convertible, or exchangeable for, shares of any other class orclasses of stockor of any
otherseries of stock, or any other securities of American Tower, and if so, the terms and conditions of such conversionor
exchange, including price orrates of conversion at which, and the terms and conditions on which, the shares of the series
may be converted or exchanged into other securities;

* adiscussionof any material U.S. federal income tax considerations applicable to the preferred stock being offered;
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* terms and conditions of the purchase or sinking fund provisions, if any, for the purchase or redemption of shares of the
series;

+ the distinctive designation of eachseries and the number of shares that will constitute the series;
» the voting power, if any, of shares of the series; and

» any other relative rights, preferences or limitations.

As of the date of this prospectus, we are authorized to issue up to twenty million (20,000,000) shares of preferred stock, par
value $0.01 per share, and have no shares of preferred stock outstanding. Some of the provisions described in the section “Description
of Common Stock—Restrictions on Ownership and Transfer” may also apply to any shares of preferred stock we issue.

DESCRIPTION OF DEBT SECURITIES

This section describes the general terms that will apply to any debt securitics that we may o ffer pursuant to this prospectus and an
applicable prospectus supplement. The specific terms of any offered debt securities, and the extent to which the general terms
described in this section apply to these debt securities, will be described in the applicable prospectus supplement at the time of the
offering. The prospectus supplement, which we will file with the SEC, may or may not modify the general terms found in this
prospectus. Fora complete description of any series of debt securities, you should read both this prospectus and the prospectus
supplement that applies to that series of debt securities.

2 ¢ 9

In this section, the terms “we,” “our,” “us” and “American Tower” refer solely to American Tower Corporation (and not to any of
its affiliates, including subsidiaries). As used in this prospectus, “debt securities” means the debentures, notes, bonds and other
evidences of indebtedness offered pursuant to this prospectus and an applicable prospectus supplement and authenticated by the
relevant trustee and delivered under the applicable indenture.

We may issue senior debt securities under an indenture dated as of May 13, 2010 betweenus and The Bank of New York Mellon
Trust Company, N.A,, as trustee (the “2010 Indenture”), or under an indenture dated as of May 23, 2013 betweenus and U.S. Bank
National Association, as trustee (the “2013 Indenture”). The 2010 Indenture and the 2013 Indenture are filed, orincorporated by
reference, as exhibits to the registration statement of which this prospectus is a part. We may issue subordinated debt under a separate
indenture to be entered into betweenus, U.S. Bank National Association, as trustee, as supplemented from time to time. This indenture,
as supplemented, is referred to in this prospectus as the “Subordinated Indenture.” References to the “indenture” in this prospectus
referto the 2010 Indenture, the 2013 Indenture or the Subordinated Indenture, as applicable. References to the “trustee” in this
prospectus refer to The Bank of New York Mellon Trust Company, N.A. whenused in connection with the 2010 Indenture, and to U.S.
Bank National Association when used in connection with the 2013 Indenture and the Subordinated Indenture. If a different trustee ora
different indenture fora series of debt securities is used, those details will be provided in a prospectus supplement and the forms of
any other indentures will be filed with the SEC at the time they are used.

We have summarized below the material provisions of the indenture and the debt securities, and indicated which material
provisions will be described in an applicable prospectus supplement. For further information, you should read the indenture. The
following summary is qualified in its entirety by the provisions of the indenture.

General

The debt securitics that we may o ffer under the indenture are not limited in aggregate principal amount. We may issue debt
securities at one or more times inone or more series. Fach series of debt securities may have different terms. The terms of any series
of debt securities will be described in, or determined by action taken pursuant to, a resolutionof our board of directors ora committee
appointed by our board of directors orin a supplement to the indenture relating to that series.
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We are not obligated to issue all debt securities of one series at the same time and, unless otherwise provided in the prospectus
supplement, we may reopena series, without the consent of the holders of the debt securities of that series, for the issuance of
additional debt securitiecs of that series. Additional debt securities of a particular series will have the same terms and conditions as
outstanding debt securities of that series, except for the date of original issuance and the offering price, and will be consolidated with,
and form a single series with, those outstanding debt securities.

The prospectus supplement relating to any series of debt securities that we may o ffer will state the price or prices at which the
debt securities will be offered and will contain the specific terms of that series. These terms may include the following:

the title of the series;
any limit upon the aggregate principal amount of the series;

the date or dates on which each of the principal of and premium, if any, on the securities of the series is payable and the
method of determination thereof;

the rate orrates at which the securities of the series will bear interest, if any, or the method of calculating suchrate orrates of
interest, the date or dates from which interest will accrue or the method by which the date or dates will be determined, the
interest payment dates on which any interest will be payable and the record date, if any;

the place orplaces where the principal of (and premium, if any) and interest, if any, on securities of the series will be payable;
the place or places where the securities may be exchanged or transferred;

the period or periods within which, the price or prices at which, the currency or currencies (including currency unit or units) in
which, and the other terms and conditions upon which, securities of the series may be redeemed, in whole or in part, at our
option, if we are to have that option withrespect to the applicable series;

our obligation, if any, to redeem or purchase securities of the series in whole or in part pursuant to any sinking fund or
analogous provision or upon the happening of a specified event or at the optionof a holder thereof and the period or periods
within which, the price or prices at which, and the other terms and conditions upon which securities of the series will be
redeemed or purchased, in whole or in part, pursuant to such an obligation;

if other than denominations of $2,000 and multiples of $1,000 thereafter, the denominations in which securities of the series
are issuable;

if other than U.S. dollars, the currency or currencies (including currency unit or units) in which payments of principal of (and
premium, if any) and interest, if any, on the securities of the series will or may be payable, or in which the securities of the
series will be denominated, and the particular provisions applicable thereto;

if the payments of principal of (and premium, if any), or interest, if any, on the securities of the series are to be made, at our
oraholder’s election, ina currency or currencies (including currency unit or units) other than that in which the securities are
denominated or designated to be payable, the currency or currencies (including currency unit or units) in which the payments
are to be made, the terms and conditions of the payments and the manner in which the exchange rate with respect to the
payments will be determined, and the particular provisions applicable thereto;

if the amount of payments of principal of (and premium, if any) and interest, if any, on the securities of the series will be
determined with reference to anindex, formula or other method (which index, formula or method may be based, without
limitation, ona currency or currencies (including currency unit or units) other than that in which the securities of the series are
denominated or designated to be payable), the index, formula or other method by which those amounts will be determined;
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* whether, and the terms and conditions upon which, the securitics of the series may or must be converted into our securities
orexchanged foroursecurities orthose of another enterprise;

+ if other than the principal amount thereof, the portion of the principal amount of securities of the series which will be payable
upon declaration of acceleration o f the maturity thereof pursuant to an event of default or the method by which that portion
will be determined;

+ any modifications of or additions to the events of default or covenants with respect to securitics of the series, or any
modifications of or additions to subordination provisions with respect to the subordinated debt securities;

* whether the securities of the series will be subject to legal defeasance or covenant defeasance as provided in the indenture;
» if other than the trustee, the identity of the registrar and any paying agent;

+ if the securitics of the series will be issued in whole or in part in global form, (i) the depositary for the global securities,
(ii) the form of any legend that will be borne by the global securities, (iii) whether beneficial owners of interests in any
securities of the series in global form may exchange those interests for certificated securities of that series and of like tenor
of any authorized form and denomination and (iv) the circumstances under which any such exchange may occur; and

* any otherterms of the series.

Interest

Unless otherwise indicated in the applicable prospectus supplement, if any payment date with respect to debt securities falls ona
day that is not a business day, we will make the payment on the next business day. The payment made on the next business day will be
treated as though it had been made onthe original payment date, and no interest will accrue onthe payment for the additional period of
time.

Ranking

The senior debt securities will be our direct, unconditional, unsecured and unsubordinated obligations and will rank pari passu with
allof our other unsecured senior obligations. However, the senior debt securities will be effectively juniorto allof oursecured
obligations to the extent of the value of the assets securing those obligations. The debt securities will also be structurally subordinated
to all liabilities, including trade payables and lease obligations, of our subsidiaries. The subordinated debt securities will be our direct,
unconditional, unsecured and subordinated obligations and will be junior in right o f payment to our existing and future senior obligations.
The extent of subordination o f the subordinated debt securities will be described below under “—Additional Provisions Applicable to
Subordinated Debt Securities — Subordination of Subordinated Debt Securities,” or as described in an accompanying prospectus
supplement.

Covenants

Except as described below or in the prospectus supplement with respect to any series of debt securities, neither we nor our
subsidiaries are restricted by the indenture from paying dividends or making distributions on our or their capital stock or purchasing or
redeeming our or their capital stock. The indenture does not require the maintenance of any financial ratios or specified levels of net
worth or liquidity. In addition, with certain exceptions, the indenture does not contain any covenants or other provisions that would limit
our or our subsidiaries’ right to incur additional indebtedness or limit the amount of additional indebtedness, including senior or secured
indebtedness that we can create, incur, assume or guarantee.

Unless otherwise indicated in the applicable prospectus supplement, covenants contained in the indenture will be applicable to the
series of debt securities to which the prospectus supplement relates so long as any of the debt securities of that series are outstanding.
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Reporting

The indenture provides that we will furnish to the trustee, within 15 days after we are required to file such annual and quarterly
reports, information, documents and other reports with the SEC, copies of our annual report and of the information, documents and
other reports that we are required to file with the SEC pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934, which we
refer to as the Exchange Act. We will also comply with the other provisions of Section 314 (a) of the Trust Indenture Act of 1939, as
amended, which we refer to as the Trust Indenture Act.

Consolidation, Merger and Sale of Assets

The indenture provides that we may not consolidate or merge with orinto, orsellorconvey all or substantially all of our assets in
any one transaction or series of related transactions to another person, unless:

+ either we are the resulting, surviving or transferee corporation, or our successoris a corporation organized under the laws of
the United States, any state or the District of Columbia and expressly assumes by supplemental indenture all of our
obligations under the indenture and all the debt securities; and

+ immediately after giving effect to the transaction, no default or event of default has occurred and is continuing.

The term “default” for the purpose of this provision means any event that is, or with the passage of time or the giving of notice or
both would become, anevent of default.

Exceptinthe case of alease of all or substantially all of our assets, the successor will be substituted for us in the indenture with the
same effect as if it had been an original party to such indenture. Thereafter, the successor may exercise our rights and powers under the
indenture.

Events of Default, Notice and Waiver
In the indenture, the term “event of default” with respect to debt securities of any series means any of the following:
+ failure by us to pay interest, if any, onthe debt securities of that series for 30 days after the date payment is due and payable;

+ failure by us to pay principal of or premium, if any, on the debt securities of that series when due, at maturity, upon any
redemption, by declaration or otherwise;

» failure by us to comply with other covenants in the indenture or the debt securities of that series for 90 days after notice that
compliance was required; and

+ certainevents of bankruptcy orinsolvency of us or any of our significant subsidiaries.

The term “significant subsidiaries” for the purpose of this provision means any of our subsidiaries that would be a “significant
subsidiary” as defined in Rule 1-02(w) of Regulation S-X of the Securities Act of 1933, as amended, which we refer to as the Securities
Act.

If anevent of default (other than relating to certain events of bankruptcy orinsolvency of us orbreach of our reporting obligation)
has occurred and is continuing, the trustee or the holders of not less than 25% inaggregate principal amount of the debt securities of
that series may declare the entire principal of all the debt securities of the affected series to be due and payable immediately.

If anevent of default relating to certain events of bankruptcy orinsolvency of us occurs and is continuing, then the principal
amount of all of the outstanding debt securities and any accrued interest thereon will automatically become due and payable
immediately, without any declaration or other act by the trustee or any holder.
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The holders of not less than a majority in aggregate principal amount o f the debt securities of any series may, after satisfying
conditions, rescind and annul any of the above-described declarations and consequences involving the debt securities of that series,
except a continuing default or event of default in the payment of principal of, or interest or premium, if any, on the debt securities of
the affected series.

The indenture imposes limitations on suits brought by holders of debt securities of any series against us. Except foractions for
payment of overdue principal or interest, no holder of a debt security of any series may institute any action against us under the
indenture unless:

» the holder has previously given to the trustee writtennotice of an event of default and the continuance of that event of
default;

» the holderorholders of at least 25% inaggregate principal amount of the outstanding debt securities of that series have
requested that the trustee pursue the remedy;

* suchholderorholders have offered to the trustee security or indemnity reasonably satisfactory to the trustee against the
costs, expenses and liabilities to be incurred in compliance with such request;

» the trustee has not instituted the action within 60 days of the receipt of suchnotice, request and offer of indemnity; and

+ the trustee has not received inconsistent direction by the holders of a majority in principal amount of the outstanding debt
securities of that series.

We will be required to file annually with the trustee a certificate, signed by two officers of our company, stating whether ornot the
officers know of any default by us in the performance, observance or fulfillment of any condition or covenant of the indenture.

Notwithstanding the foregoing, the sole remedy forany breach of our obligation under the indenture to file or furnishreports or
other financial information pursuant to section 314 (a)(1) of the Trust Indenture Act (or as otherwise required by the indenture) shall be
the payment of liquidated damages, and the holders will not have any right under the indenture to accelerate the maturity of the debt
securities of the affected series as a result of any such breach. If any such breach continues for 90 days after notice thereof is given in
accordance with the indenture, we will pay liquidated damages to all the holders of the debt securities of that series at a rate per annum
equalto (i) 0.25% per annum of the principal amount of the debt securities of that series from the 90th day following suchnotice to but
not including the 180th day following suchnotice (or such earlier date on which the event of default relating to the reporting obligations
referred to in this paragraph shall have been cured or waived) and (ii) 0.50% per annum of the principal amount of the debt securities of
that series from the 180th day following such notice to but not including the 365th day following suchnotice (orsuch earlier date on
which the event of default relating to the reporting obligations referred to in this paragraph shall have been cured or waived). Onsuch
365th day (or earlier, if the event of default relating to the reporting obligations referred to in this paragraph shall have been cured or
waived prior to such 365th day), such additional interest will cease to accrue, and the debt securities of that series will be subject to
acceleration as provided above if the event of default is continuing. The provisions of the indenture described in this paragraph willnot
affect the rights of the holders of the debt securities of any series inthe event of the occurrence of any other event of default.

Mo dification and Waiver

Except as provided in the two succeeding paragraphs, the indenture provides that we and the trustee thereunder may, with the
consent of the holders of not less than a majority in ag gregate principal amount of the debt securities of any series then outstanding
(including, without limitation, consents obtained in connection with a purchase of, ortender offer or exchange offer for, debt securities
of that series), voting as one class, add any provisions to, or change in any manner, eliminate or modify in any way the provisions of,
the indenture or modify in any manner the rights of the holders of the debt securities of that series.
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We and the trustee may amend or supplement the indenture or the debt securities of any series without the consent of any holder
to:

+ secure the debt securities of any series;

+ evidence the assumption by a successorcorporationof our obligations under the indenture and the debt securities of any
series inthe case of a merger, amalgamation, consolidation or sale of all or substantially all of our assets;

* add covenant(s) orevents of default(s) for the protection of the holders of all or any series of debt securities;

* cure any ambiguity or correct any defect or inconsistency in the indenture or make any other provisions as we may deem
necessary or desirable; provided, however, that no such provisions will materially adversely affect the interests of the
holders of any debt securities;

+ evidence and provide forthe acceptance of appointment by a successor trustee in accordance with the indenture;

+ provide foruncertificated debt securities in addition to, or in place of, certificated debt securities of any series in a manner
that does not materially and adversely affect any holders of the debt securities of that series;

» conform the text of the indenture or the debt securities of any series to any provision of this “Description of Debt
Securities” or “Description of Securities” in the prospectus supplement for that series to the extent that the provision in that
description was intended to be a verbatim recitation of a provision of the indenture or the debt securitics of that series;

» provide forthe issuance of additional debt securities of any series in accordance with the limitations set forth in the indenture
as of the date of the indenture;

* make any change that would provide any additional rights or benefits to the holders of all or any series of debt securities or
that does not adversely affect the legal rights under the indenture of any such holder or any holder of a beneficial interest in
the debt securities of that series;

* comply withrequirements of the SEC inorderto effect or maintain the qualification o f the indenture under the Trust Indenture
Act;
+ establish the form orterms of debt securities of any series as permitted by the indenture;

* secure our obligations inrespect of the debt securities of any series;

+ inthe case of convertible or exchangeable debt securities of any series, subject to the provisions of the supplemental
indenture for that series, to provide for conversionrights, exchange rights and/or repurchase rights of holders of that series
in connection with any reclassification or change of our commonstock or inthe event of any amalgamation, consolidation,
mergerorsale of all or substantially all of the assets of us or our subsidiaries substantially as an entirety occurs;

* inthe case of convertible or exchangeable debt securities of any series, to reduce the conversion price or exchange price
applicable to that series;

* inthe case of convertible or exchangeable debt securities of any series, to increase the conversionrate or exchange ratio in
the manner described in the supplemental indenture for that series, provided that the increase willnot adversely affect the
interests of the holders of that series in any material respect; or

* any otheractionto amend or supplement the indenture or the debt securities of any series as described in the prospectus
supplement with respect to that series of debt securities.
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We and the trustee may not, without the consent of the holder of each outstanding debt security affected thereby:

change the final maturity of any debt security;
reduce the aggregate principal amount on any debt security;

reduce the rate oramend or modify the calculation, or time of payment, of interest, including defaulted interest on any debt
security;

reduce oralter the method of computation of any amount payable on any debt security upon redemption, prepayment or
purchase of any debt security or otherwise alter or waive any of the provisions withrespect to the redemption of any debt
security, or waive a redemption payment withrespect to any debt security;

change the currency in which the principal of, or interest or premium, if any, on any debt security is payable;

impair the right to institute suit for the enforcement o f any payment on any debt security when due, or otherwise make any
change in the provisions of the indenture relating to waivers of past defaults or the rights of holders of any debt security to
receive payments of principal of, or premium, if any, or interest on any debt security;

modify the provisions of the indenture with respect to modification and waiver (including waiver of certain covenants, waiver
of adefault orevent of default inrespect of debt securities of any series), except to increase the percentage required for
modification or waiver or to provide forthe consent of each affected holder;

reduce the percentage of principal amount of outstanding debt securities of any series whose holders must consent to an
amendment, supplement or waiver of the indenture or the debt securities of that series;

change the ranking provisions of the Subordinated Indenture in a manner adverse to the holders of debt securities issued
thereunder in any material respect;

impair the rights of holders of debt securities of any series that are exchangeable or convertible to receive payment or
delivery of any consideration due upon the conversion or exchange of the debt securities of that series; or

any other action to modify or amend the indenture or the debt securities of any series as may be described in the prospectus
supplement with respect to that series of debt securities as requiring the consent of each holder affected thereby.

Defeasance

The indenture provides that we will be discharged from any and all obligations inrespect of the debt securities of any series
(except for certain obligations to register the transfer or exchange of the debt securities, to replace stolen, lost or mutilated debt
securities, to maintain paying agencies and hold monies for payment in trust and to pay the principal of and interest, if any, onthose
debt securities), upon the deposit with the applicable trustee, in trust, of money and/or U.S. government obligations, which through the
payment of interest and principal of the U.S. government obligations in accordance with their terms will provide money in an amount
sufficient to pay any installment of principal and premium, if any, and interest, if any, on the debt securities of that series on the stated
maturity date thereof inaccordance with the terms of the indenture and the debt securities of that series. Also, the establishment of
such a trust will be conditioned on the delivery by us to the trustee of an opinion of counsel reasonably satisfactory to the trustee to the
effect that, based upon applicable U.S. federal income tax law or a ruling published by the United States Internal Revenue Service, or
the IRS, such a defeasance and discharge willnot be deemed, orresult in, a taxable event with respect to the holders. For the avoidance
of doubt, such an opinion would require a change in current U.S. tax law.
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We may also omit to comply with the restrictive covenants, if any, of any particular series of debt securities, other than our
covenant to pay the amounts due and owing with respect to that series. Any such omission will not be anevent of default with respect
to the debt securities of that series, upon the deposit with the applicable trustee, in trust, of money and/or U.S. government obligations,
which through the payment of interest and principal of the U.S. government obligations in accordance with their terms will provide
money in an amount sufficient to pay any installment o f principal and premium, if any, and interest, if any, on the debt securities of that
series onthe stated maturity date thereof in accordance with the terms of the indenture and the debt securities of that series. Our
obligations under the indenture and the debt securities of that series other than with respect to those covenants will remain in full force
and effect. Also, the establishment of such a trust will be conditioned on the delivery by us to the trustee of an opinionof counselto the
effect that such a defeasance and discharge willnot be deemed, orresult in, a taxable event withrespect to the holders.

Satisfaction and Discharge

At our option, we may satisfy and discharge the indenture with respect to the debt securities of any series (except for specified
obligations of the trustee and ours, including, among others, the obligations to apply money held in trust) when:

+ cither(a) alldebt securities of that series previously authenticated under the indenture have been delivered to the trustee for
cancellationor (b) all debt securities of that series not yet delivered to the trustee for cancellation (i) have become due and
payable by reason of the mailing of a notice of redemption or otherwise or (ii) willbecome due and payable within one year,
and we have irrevocably deposited or caused to be deposited with the trustee as trust funds in trust solely for the benefit of
the holders an amount sufficient to pay and discharge the entire indebtedness ondebt securities of that series;

* no default orevent of default withrespect to debt securities of that series has occurred or is continuing on the date of the
depositorwilloccuras aresult of the deposit and the deposit will not result in a breach or violation of any other instrument to
which we are bound;

* we have paid or caused to be paid all other sums payable by us under the indenture and any applicable supplemental indenture
withrespect to the debt securities of that series;

* we have delivered irrevocable instructions to the trustee to apply the deposited funds toward the payment of securities of
that series at the stated maturity date or the redemption date, as applicable; and

* we have delivered to the trustee an officers’ certificate and an opinion of counsel stating that all conditions precedent
relating to the satisfaction and discharge of the indenture as to that series have been satisfied.

Unclaimed Money

If money deposited with the trustee or paying agent for the payment of principal of, premium or accrued and unpaid interest, if
any, ondebt securities remains unclaimed for two years, the trustee and paying agent will pay the money back to us upon our request.
However, the trustee and paying agent have the right to withhold paying the money back to us until they publish in a newspaper of
general circulation in the City of New York, or mailto eachholder, a notice stating that the money will be paid back to us if unclaimed
after a date no less than 30 days from the publication or mailing. After the trustee or paying agent pays the money back to us, holders
of debt securities entitled to the money must look to us for payment, subject to applicable law, and all liability of the trustee and the
paying agent withrespect to the money will cease.

Purchase and Cancellation

The registrar and paying agent will forward to the trustee any debt securities surrendered to them for transfer, exchange or
payment, and the trustee will promptly cancelthose debt securities in accordance with its customary procedures. We will not issue new
debt securities to replace debt securities that we have paid or delivered to the trustee for cancellation or that any holder has converted.
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We may, to the extent permitted by law, purchase debt securities in the open market or by tender offer at any price or by private
agreement. We may, at our option and to the extent permitted by law, reissue, resell or surrender to the trustee for cancellation any
debt securities we purchase in this manner; provided that we not reissue orresell those debt securities if uponreissuance orresale, they
would constitute “restricted securities” within the meaning of Rule 144 under the Securities Act. Debt securities surrendered to the
trustee for cancellation may not be reissued orresold and will be promptly cancelled.

Replacement of Debt Securities

We will replace mutilated, lost, destroyed orstolen debt securities at the holder’s expense upon delivery to the trustee of the
mutilated debt securities or evidence of the loss, destruction or theft of the debt securities satisfactory to the trustee and us. In the
case of alost, destroyed orstolen debt security, we or the trustee may require, at the expense of the holder, indemnity satisfactory to
us and the trustee.

Book-Entry Issuance

Unless otherwise specified in the applicable prospectus supplement, our debt securities will be book-entry securities that are
cleared and settled through the Depositary Trust Company, which we refer to as the DTC, a securities depositary. Uponissuance,
unless otherwise specified in the applicable prospectus supplement, all book-entry securities of the same series will be represented by
one ormore fully registered global securities. Each global security will be deposited with, or on behalf of, DTC and will be registered in
the name of DTC oranominee of DTC. DT C will thus be the only registered holder of any such securities and will be considered the
sole owner of the securities.

Purchasers may only hold interests in the global securities through DTC if they are participants in the DTC system. Purchasers may
also hold interests through a securities intermediary — a bank, brokerage house or other institution that maintains securities accounts for
customers — that has an account with DTC or its nominee. DT C will maintain accounts showing the securitics holdings of its participants,
and these participants will in turn maintain accounts showing the securities holdings of their customers. Some of these customers may
themselves be securities intermediaries holding securities for their customers. Thus, each beneficial owner of a book-entry security will
hold that security indirectly through a hierarchy of intermediaries, with DT C at the “top” and the beneficial owner’s own securities
intermediary at the “bottom.”

The securities of each beneficial owner of a book-entry security will be evidenced solely by entries on the books of the beneficial
owner’s securities intermediary. The actual purchaser of the securities will generally not be entitled to have the securities represented
by the global securities registered in its name and willnot be considered the owner. In most cases, a beneficial owner will also not be
able to obtain a paper certificate evidencing the holder’s ownership of securities. The book-entry system for holding securities
eliminates the need for physical movement of certificates. The laws of some jurisdictions require some purchasers of securities to
take physical delivery of their securities in definitive form. These laws may impair the ability to transfer book-entry securities.

Unless otherwise specified in the prospectus supplement with respect to a series of debt securities, the beneficial owner of book-
entry securities represented by a global security may exchange the securities for definitive or paper securities only if:

* DTC is unwilling or unable to continue as depositary for such global security and we are unable to find a qualified replacement
for DT C within 90 days;

+ atany time DTC ceases to be a “clearing agency” registered under the Exchange Act and we are unable to find a qualified
replacement for DT C within 90 days;
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* We inoursole discretiondecide to allow some or all book-entry securitics to be exchangeable for definitive securities in
registered form; or

* Aneventof default has occurred and is continuing under the indenture, and a holder of the securities has requested definitive
securities.

Any global security that is exchangeable will be exchangeable in whole for definitive securities inregistered form with the same
terms, and in the case of debt securities, in an equal aggregate principal amount in denominations of $2,000 and who le multiples of
$1,000 (unless otherwise specified in the prospectus supplement). Definitive securities will be registered in the name or names of the
personorpersons specified by DTC in a written instruction to the registrar of the securities. DTC may base its written instruction upon
directions it receives from its participants.

In this prospectus and the applicable prospectus supplement, for book-entry securities, references to actions taken by security
holders will mean actions taken by DTC upon instructions from its participants, and references to payments and notices of redemption
to security holders will mean payments and notices of redemptionto DTC as the registered holder of the securities for distribution to
participants in accordance with DTC’s procedures.

DTC is a limited-purpose trust company organized under the laws of the State of New York, a “banking organization” within the
meaning of the New York Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the
New York Uniform Commercial Code and a “clearing agency” registered under the Exchange Act. The rules applicable to DTC and its
participants are on file with the SEC.

We will not have any responsibility or liability for any aspect of the records relating to, or payments made onaccount of,
beneficial ownership interests in the book-entry securities or for maintaining, supervising or re viewing any records relating to the
beneficial ownership interests.

Regarding the Trustee

The Bank of New York Mellon Trust Company, N.A. is the trustee under the 2010 Indenture. U.S. Bank National Association
is the trustee under the 2013 Indenture.

Except during the continuance of an event of default, the trustee will perform only such duties as are specifically set forth in the
indenture. During the existence of an event of default, the trustee will exercise such of the rights and powers vested in it under the
indenture and use the same degree of care and skill inits exercise as a prudent person would exercise under the circumstances in the
conduct of such person’s own affairs. The holders of a majority in principal amount o f the then outstanding debt securities of any series
will have the right to direct the time, method and place of conducting any proceeding for exercising any remedy available to the
trustee, subject to certain exceptions. Subject to these provisions, the trustee will be under no obligation to exercise any of its rights or
powers under the indenture at the request of any holder of debt securities, unless such holder has offered to the trustee security and
indemnity satisfactory to it against any loss, liability or expense.

Pursuant and subject to the Trust Indenture Act, the trustee will be permitted to engage in other transactions with us; however, if
the trustee acquires any conflicting interest, it would be required to eliminate such conflict within 90 days, apply to the SEC for
permission to continue as trustee orresign. The Bank of New York Mellon Trust Company, N.A. is also the trustee under certain
indentures under which our senior debt securities have beenissued. U.S. Bank National Association is also the trustee under the trust and
servicing agreement related to our securitization transaction.
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No individual liability of directors, officers, employees, incorporators, stockholders or agents

The indenture provides that none of our past, present or future directors, officers, employees, incorporators, stockholders or
agents in their capacity as such will have any liability for any of our obligations under the debt securities of any series or the indenture.
Eachholder of debt securities of any series by accepting a debt security waives and releases all such liability. The waiver and release
are part of the consideration for issuance of the debt securities. The waiver may not be effective to waive liabilities under the federal
securities laws and it is the view of the SEC that such a waiver is against public policy.

Governing law

The indenture and debt securities of eachseries are governed by, and construed in accordance with, the laws of the State of New
York.

Additional Provisions Applicable to Subordinated Debt Securities
General

The subordinated debt securities will be our unsecured obligations under the Subordinated Indenture and will be subordinate in right
of payment to certain other indebtedness as described below under “Subordination o f Subordinated Debt Securities” or in the
applicable prospectus supplement. The subordinated debt securities will be effectively subordinated to allof our secured debt, to the
extent of the value of the assets securing that debt.

Subordination of Subordinated Debt Securities

Payments on the subordinated debt securities will, as described in the applicable prospectus supplement, be subordinated in right
of payment to the prior payment in full, in cash or cash equivalents, of all of our existing and future senior debt. As a result, the
subordinated debt securities will be contractually subordinated to all of our senior debt and effectively subordinated to all debt and
other obligations of our subsidiaries.

“Senior debt” is defined in the Subordinated Indenture as, withrespect to any “person” (as defined in the Subordinated Indenture),
the principal of (and premium, if any) and interest on any indebtedness, whether outstanding at the date of the Subordinated Indenture or
thereafter created or incurred, which is for:

* money borrowed by such person;
* securities, notes, debentures, bonds or other similar instruments issued by such person;

* obligations of such person evidencing the purchase price of property by such personor a subsidiary of such person, all
conditional sale obligations of such person and all obligations of such personunder any conditional sale or title retention
agreement other than trade accounts payable in the ordinary course of business;

* obligations, contingent or otherwise, of such personinrespect of any letters of credit, bankers’ acceptance, security
purchase facilities or similar credit transactions;

* obligations inrespect of interest rate swap, cap or other agreements, interest rate future or option contracts, currency swap
agreements, currency future or option contracts and other similar agreements;

* obligations inrespect of any factoring, securitization, sale of receivables or similar transaction;

* money borrowed by orobligations described in the six preceding bullet points of others and assumed or guaranteed by such
person;

* obligations under performance guarantees, support agreements and other agreements in the nature thereof relating to the
obligations of any subsidiary of such person;
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* renewals, extensions, refundings, amendments and modifications of any indebtedness of the kind described in the eight
preceding bullet points or of the instruments creating or evidencing the indebtedness, unless, ineach case, by the terms of
the instrument creating or evidencing the indebtedness or the renewal, extension, re funding, amendment and modification, it
is provided that the indebtedness is not senior in right o f payment to the subordinated debt securities; and

* obligations of the type referred to inthe preceding bulletpoints of others secured by a lien on the property orasset of such
person.

Unless otherwise specified in the applicable prospectus supplement for a particular series of subordinated debt securities, in the
event of any distribution of our assets upon disso lution, winding up, liquidation or reorganization, the holders of senior debt shall first
be paid in full inrespect of principal, premium (if any) and interest before any such payments are made onaccount of the subordinated
debt securities. In addition, in the event that (1) the subordinated debt securities are declared due and payable because of anevent of
default (other than under the circumstances described in the preceding sentence) and (2) any default has occurred and is continuing in
the payment of principal, premium (if any), sinking funds or interest on any senior debt, then no payment shall be made onaccount of
principal, premium (if any), sinking funds or interest on the subordinated debt securities until all such payments due inrespect of the
senior debt have been paid in full.

By reason of the subordination provisions described above, inthe event of liquidation or insolvency, any of our creditors who are
not holders of senior debt may recover less, ratably, thanholders of senior debt and may recover more, ratably, than holders of the
subordinated debt securities.

Deferral of Interest Payments

The terms upon which we may defer payments of interest on subordinated debt securities of any series will be set forth in the
relevant prospectus supplement and, to the extent necessary, in the supplemental indenture relating to that series. If any such terms are
provided for, an interest payment properly deferred will not constitute a default in the payment of interest.

DESCRIPTION OF DEPOSIT ARY SHARES

We may issue fractional interests inshares of common or preferred stock, rather than shares of common or preferred stock, with
those rights and subject to the terms and conditions that we may specify in a related prospectus supplement. If we do so, we will
provide for a depositary (either a bank or trust company depositary that has its principal office in the United States) to issue receipts for
depositary shares, each of which will represent a fractional interest in a share of common or preferred stock. The shares of commonor
preferred stock underlying the depositary shares will be deposited under a deposit agreement between us and the depositary. The
prospectus supplement will include the name and address of the depositary.

DESCRIPTION OF WARRANTS

We may issue warrants to purchase debt or equity securities. Each warrant will entitle the holder to purchase for cash the amount of
debt or equity securities at the exercise price stated or determinable in the prospectus supplement for the warrants. We may issue
warrants independently or together with any o ffered securities. The warrants may be attached to or separate from those offered
securities. We will issue the warrants under warrant agreements to be entered into betweenus and a bank or trust company, as warrant
agent, all as described in a related prospectus supplement. The warrant agent will act solely as our agent in connection with the warrants
and willnot assume any obligation or relationship of agency or trust for or with any holders or beneficial owners of warrants.
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The prospectus supplement relating to any warrants that we may o ffer will contain the specific terms of the warrants. These terms
will include some orall of the following:

e the title of the warrants;
» the price or prices at which the warrants will be issued;
+ the designation, amount and terms of the securities for which the warrants are exercisable;

» the designation and terms of the other securities, if any, with which the warrants are to be issued and the number of warrants
issued with each other security;

» the aggregate number of warrants;

* any provisions for adjustment of the number or amount of securities receivable upon exercise of the warrants or the exercise
price of the warrants;

» the price or prices at which the securitics purchasable upon exercise of the warrants may be purchased;

+ the date onand after which the warrants and the securities purchasable upon exercise of the warrants will be separately
transferable, if applicable;

» adiscussionof any material U.S. federal income tax considerations applicable to the exercise of the warrants;
» the date on which the right to exercise the warrants willcommence, and the date on which the right will expire;
* the maximum or minimum number of warrants that may be exercised at any time;

+ information withrespect to book-entry procedures, if any; and

* any other terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the
warrants.

DESCRIPTION OF PURCHASE CONTRACTS

We may issue purchase contracts, including contracts obligating holders to purchase from us and us to sell to the holders, a
specified number of shares of common stock, preferred stock or depositary shares at a future date or dates. Alternatively, the
purchase contracts may obligate us to purchase from holders, and obligate holders to sellto us, a specified or varying number of
shares of common stock, preferred stock or depositary shares. The consideration per share of commonstockor preferred stockor
perdepositary share may be fixed at the time the purchase contracts are issued or may be determined by a specific reference to a
formula set forth in the purchase contracts. The purchase contracts may provide forsettlement by delivery by us oronour behalf of
shares of the underlying security, or they may provide for settlement by reference or linkage to the value, performance or trading price
of the underlying security. The purchase contracts may be issued separately or as part of purchase units consisting of a purchase
contract and debt securities, preferred stock or debt obligations of third parties, including U.S. treasury securities, other purchase
contracts orcommon stock, orother securities or property, securing the holders’ obligations to purchase or sell, as the case may be,
the common stock, preferred stock, depository shares or other security or property under the purchase contracts. The purchase
contracts may require us to make periodic payments to the holders thereof or vice versa, and these payments may be unsecured or
prefunded on some basis and may be paid ona current or on a deferred basis. The purchase contracts may require holders to secure
their obligations thereunder in a specified manner and may provide for the prepayment of all or part of the consideration payable by
holders in connection with the purchase of the underlying security or other property pursuant to the purchase contracts.
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The securities related to the purchase contracts may be pledged to a collateral agent for our benefit pursuant to a pledge
agreement to secure the obligations of holders of purchase contracts to purchase the underlying security or property under the related
purchase contracts. The rights of holders of purchase contracts to the related pledged securities will be subject to our security interest
therein created by the pledge agreement. No holder of purchase contracts will be permitted to withdraw the pledged securities related
to such purchase contracts from the pledge arrangement.

DESCRIPTION OF UNITS

We may issue units consisting of one or more purchase contracts, warrants, debt securities, shares of preferred stock, shares of
commonstock or any combination of such of our securities (but not securities of third parties), as specified in a related prospectus
supplement.
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LEGAL OWNERSHIP

In this prospectus and in any applicable prospectus supplement, when we refer to the “holders” of securities as being entitled to
specified rights or payments, we mean only the actual legal holders of the securities. While you will be the holder if you hold a security
registered in your name, more o ften than not the holder actually will be a broker, bank or other financial institution or, inthe case of a
global security, the depositary. Our obligations, as well as the obligations of the trustee, any transfer agent, any registrar and any third
parties employed by us, the trustee, any transfer agent and any registrar, run only to persons who are registered as holders of our
securities, except as may be specifically provided for in the contract goveming the securities. For example, once we make payment to
the registered holder, we have no further responsibility for the payment even if that holder is legally required to pass the payment along
to youas a street name customer but does not do so.

Holding securities in accounts at banks, brokers or other financial institutions is called holding in “street name.” If youhold our
securities in street name, we willrecognize only the bank or broker, or the financial institution the bank or broker uses to hold the
securities, as a holder. These intermediary banks, brokers, other financial institutions and depositaries pass along principal, interest,
dividends and other payments, if any, on the securities, either because they agree to do so intheir customer agreements or because
they legally are required to do so. This means that if you are an indirect holder, you willneed to coordinate with the institution through
which youhold your interest in a security in order to determine how the provisions involving holders described in this prospectus and
any applicable prospectus supplement actually will apply to you. For example, if the debt security in which youhold a beneficial interest
instreet name can be repaid at the option of the holder, youcannot redeem it yourself by following the procedures described in the
prospectus supplement that applies to that security. Instead, you would need to cause the institution through which you hold your
interest to take those actions on your behalf. Your institution may have procedures and deadlines different from or additional to those
described in the applicable prospectus supplement.

If youhold our securities in street name or through other indirect means, you should check with the institution through which you
hold your interest in a security to find out:

* How it handles payments and notices withrespect to the securities;

*  Whetherit imposes fees orcharges;

* Howit handles voting, if applicable;

*  How and when you should notify it to exercise on your behalf any rights or options that may exist under the securities;

*  Whether and how you can instruct it to send you securities registered in your ownname so youcanbe a direct holder as
described below; and

*  How it would pursue rights under the securities if there were a default or other event triggering the need for holders to act to
protect their interests.
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PLAN OF DISTRIBUTION

We may sell the securities covered by this prospectus inany of the following three ways (or in any combination of the following
three ways):

* to orthroughunderwriters or dealers;
+ directly to a limited number of purchasers orto a single purchaser; or

» throughagents.

We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in
privately negotiated transactions. If the applicable prospectus supplement so indicates, in connection with those derivatives, the third
parties may sell securities covered by this prospectus and the applicable prospectus supplement, including in short sale transactions. If
s0, the third party may use securities pledged by us or borrowed from us or others to settle those sales orto close out any related
openborrowings of stock and may use securities received from us in settlement of those derivatives to close out any related open
borrowings of stock. The third party in such sale transactions will be an underwriter and, if not identified in this prospectus, will be
identified in the applicable prospectus supplement (ora post-effective amendment to the registration statement of which this
prospectus forms a part).

The applicable prospectus supplement will set forth the terms of the offering of the securities covered by this prospectus,
including :

» the name ornames of any underwriters, dealers or agents and the amounts of securitics underwritten or purchased by eachof
them;

+ the initial public offering price of the securities and the proceeds to us and any discounts, commissions or concessions
allowed orreallowed or paid to dealers; and

* any securities exchanges on which the securities may be listed.

Any initial public o ffering price and any discounts or concessions allowed orreallowed or paid to dealers may be changed from
time to time.

Underwriters or the third parties described above may offer and sell the offered securities from time to time inone or more
transactions, including negotiated transactions, at a fixed public o ffering price or at varying prices determined at the time of sale. If we
use underwriters in the sale of any securities, the securities will be acquired by the underwriters for their own account and may be resold
from time to time in one or more transactions described above. The securities may be offered to the public either through underwriting
syndicates represented by managing underwriters or directly by underwriters. Generally, the underwriters’ obligations to purchase the
securities will be subject to customary conditions. The underwriters will be obligated to purchase all of the offered securities if they
purchase any of the offered securities.

We may sell the securities through agents from time to time. The applicable prospectus supplement will name any agent involved
inthe offer orsale of the securitics and any commissions we pay to them. Generally, any agent will be acting on a best efforts basis for
the period of its appointment.

We may authorize underwriters, dealers or agents to solicit offers by certain purchasers to purchase the securities from us at the
public offering price set forth in the applicable prospectus supplement pursuant to delayed delivery contracts providing for payment
and delivery ona specified date in the future. The contracts will be subject only to those conditions set forth in the applicable
prospectus supplement, and the applicable prospectus supplement will set forth any commissions we pay for solicitation of these
contracts.

Certain persons participating in this o ffering may engage in transactions that stabilize, maintain or otherwise affect the price of the
securities. Specifically, in connection with underwritten o fferings of the offered securities and in accordance with applicable law and
industry practice, the underwriters may over-allot and may bid for, and purchase, the securities in the open market.
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Agents, underwriters and other third parties described above that participate in the distribution of the o ffered securities may be
underwriters as defined in the Securities Act, and any discounts or commissions they receive from us and any profit on theirresale of
the securities may be treated as underwriting discounts and commissions under the Securities Act. We may have agreements with the
agents, underwriters and those other third parties to indemnify them against specified civil liabilities, including liabilities under the
Securities Act, orto contribute to payments they may be required to make inrespect of those liabilities. Agents, underwriters and those
other third parties may engage in transactions with or perform services for us in the ordinary course of their businesses.

To comply with applicable state securities laws, the securities offered by this prospectus will be sold, if necessary, in such
jurisdictions only throughregistered or licensed brokers or dealers. In addition, securities may not be sold insome states absent
registration or pursuant to an exemption from applicable state securities laws.

27



Table of Contents

FEDERAL INCOME TAX CONSIDERATIONS RELATED TO OUR QUALIFICATION AND TAXATION AS A REIT

The following summary of U.S. federal income tax considerations is based on existing law, and is limited to our qualification and
taxationas a REIT. The opinion of our tax counsel, Sullivan & Worcester LLP, attached hereto as Exhibit 8.1 addresses our qualification
and taxation as a REIT since January 1, 2012, as set forth in this summary. For a discussion of certain U.S. federal income tax
considerations that may be relevant to persons considering the purchase of debt securities covered by this prospectus, please see the
section entitled “Certain U.S. Federal Income Tax Considerations Relevant to Holders of Our Debt Securities” beginning on page 43.
Foradiscussionof U.S. federal income tax considerations that may be relevant to persons considering the purchase of our stock
covered by this prospectus, please see the section entitled “U.S. Federal Income Tax Considerations Relevant to Holders of Our
Stock” beginning on page 48.

The sections of the Code that govemn federal income tax qualification and treatment of a REIT are complex. This section
contains a summary of applicable Code provisions, related rules and regulations and administrative and judicial interpretations, allof
which are subject to change, possibly with retroactive effect. Future legislative, judicial or administrative actions or decisions could
also affect the accuracy of statements made in this summary. We have received private letter rulings from the IRS with respect to
some but not all of the matters described in this summary, and we cannot provide assurance that the IRS ora court willagree withall of
the statements made in this summary. The IRS ora court could, for example, take a different position from that described in this
summary with respect to our acquisitions, operations, restructurings or other matters, including with respect to matters similar to, but
subsequent or unrelated to, those matters addressed in the IRS private letter rulings issued to us; furthermore, while a private letter
ruling from the IRS generally is binding onthe IRS, we and our tax counsel cannot rely on the private letter rulings if the factual
representations, assumptions or undertakings made in our letter ruling requests to the IRS are untrue or incomplete in any material
respect. If successful, IRS challenges could result in significant tax liabilities for applicable parties. In addition, this summary is not
exhaustive of all possible tax consequences related to our qualification and taxationas a REIT, and does not discuss any estate, gift,
state, local or foreigntax consequences. For all these reasons, we urge any holderof or prospective acquiror of our securities to
consult with a tax advisor about the federal income tax and other tax consequences of our qualification and taxation as a REIT. Our
intentions and beliefs described in this summary are based upon our understanding of applicable laws and regulations that are in effect as
of the date of this prospectus. If new laws orregulations are enacted which impact us directly or indirectly, we may change our
intentions or beliefs.

Taxation as a REIT

Effective for our taxable year ended December 31, 2012, we will elect to be taxed as a REIT under Sections 856 through 860 of
the Code, and the discussion below assumes that we will make that election by timely filing our federal income tax return as a REIT. Our
REIT election, assuming continuing compliance with the then applicable qualification tests, will continue in effect for subsequent
taxable years. Although no assurance canbe given, we believe that, since January 1, 2012, we have been organized and have operated,
and will continue to be organized and to operate, in a manner that qualified and will continue to qualify us to be taxed under the Code as
a REIT.

Our tax counsel has opined that we have been organized and will have qualified as a REIT under the Code forour 2012 taxable year
upon our filing a timely REIT federal income tax return for that year, and that our current investments and plan of operation will enable us
to continue to meet the requirements for qualification and taxation as a REIT under the Code. Our tax counsel’s opinions are
conditioned upon the assumption that our Certificate of Incorporation, By-Laws, licenses and all other applicable legal documents to
which we are or have been a party have been and will be complied with by all parties to those documents, upon the accuracy and
completeness of the factual matters described in this prospectus, upon private letter rulings issued to us by the IRS as to certain federal
income tax matters, and upon representations made by us as to certain factual matters
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relating to our organization and operations and our expected manner of operation. If this assumption or a representation is inaccurate or
incomplete, our tax counsel’s opinions may be adversely affected and may not be relied upon. The opinions of our tax counsel are
based uponthe law as it exists today, but the law may change in the future, possibly with retroactive effect. Given the highly complex
nature of the rules governing REITs, the ongoing importance of factual determinations, and the possibility of future changes in our
circumstances, no assurance canbe givenby ourtax counsel or us regarding the continuing accuracy of the matters in this summary.
Any opinionof our tax counsel will be expressed as of the date issued. Our tax counsel will have no obligationto advise us or holders
of oursecurities of any subsequent change in the matters stated, represented or assumed or of any subsequent change in the applicable
law. Also, the opinions of tax counsel are not binding on either the IRS ora court, and either could take a position different from that
expressed by tax counsel.

Our continued qualification and taxation as a REIT will depend upon our compliance on a continuing basis with various qualification
tests imposed under the Code and summarized below. Our ability to satisfy the asset tests will depend in part upon our good faith
analysis of the fair market values of our assets, some of which are not susceptible to a precise determination. Our compliance with the
REIT income and quarterly asset requirements also depends upon our ability to successfully manage the compositionof ourincome
and assets onanongoing basis. While we believe that we will satisfy these tests, our tax counsel will not review compliance with these
tests ona continuing basis. If we fail to qualify as a REIT in any year, we will be subject to federal income taxation as if we were a
corporation taxed under subchapter C of the Code, ora C corporation, and our stockholders will be taxed like stockholders of C
corporations, meaning that federal income tax generally will be applied at both the corporate and stockholder levels. In this event, we
could be subject to significant tax liabilities, and the amount of cash available for payment or distribution to our securityholders could
be reduced or eliminated.

As a REIT, we generally are not subject to federal income tax onournet income distributed as dividends to our stockholders.
Distributions to our stockholders generally are included in their income as dividends to the extent of our current or accumulated
earnings and pro fits. Our dividends are not generally entitled to the preferential tax rates on qualified dividend income, but a portion of
our dividends may be treated as capital gain dividends or qualified dividend income, all as explained below. No portionof any of our
dividends is eligible for the dividends received deduction for corporate stockholders. Distributions in excess of current or accumulated
earnings and profits generally are treated for federal income tax purposes as returns of capital to the extent of a recipient stockholder’s
basis in our stock, and will reduce this basis. Our current or accumulated earnings and profits generally will be allocated first to
distributions made on our outstanding preferred stock, if any, and thereafter to distributions made onourcommon stock. Forall these
purposes, our distributions include both cash distributions and any in kind distributions of property that we might make.

If we qualify as a REIT and meet the tests described below, we generally willnot pay federal income tax on amounts we distribute
to our stockholders. However, even if we qualify as a REIT, we may be subject to federal tax in the following circumstances:

*  We will be taxed at regular corporate rates on any undistributed “real estate investment trust taxable income,” determined by
including our undistributed net capital gains and after offset by our available net operating loss carryovers (NOLs);

+ Ifouralternative minimum taxable income exceeds our taxable income, we may be subject to the corporate alternative
minimum tax onouritems of tax preference. [tems that are treated differently for regular and alternative minimum tax
purposes are to be allocated betweena REIT and its stockholders under Treasury regulations which are yet to be prescribed.
It is possible that these Treasury regulations will require tax preference items to be allocated to us withrespect to any
accelerated depreciation or other tax preference items that we claim, including a portion of the NOLs we may utilize;

+ Ifwe have net income from the dispositionof “foreclosure property” that is held primarily for sale to customers in the
ordinary course of business or from other nonqualifying income from foreclosure property, we will be subject to tax on this
income at the highest regular corporate rate, currently 35%;
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+ Ifwe have net income from prohibited transactions—that is, dispositions of inventory or property held primarily for sale to
customers in the ordinary course of business other than dispositions of foreclosure property and other than dispositions
excepted under a statutory safe harbor—we will be subject to tax on this income at a 100% rate;

» If we fail to satisfy the 75% gross income test or the 95% gross income test discussed below, but nonetheless maintain our
qualification as a REIT, we will be subject to tax at a 100% rate onthe greater of the amount by which we fail the 75% or the
95% test, with adjustments, multiplied by a fraction intended to reflect our profitability;

» If we fail to distribute for any calendar year at least the sum of 85% of our REIT ordinary income for that year, 95% of our
REIT capital gain net income for that year and any undistributed taxable income from prior periods, we will be subject to a
4% nondeductible excise tax onthe excess of the required distribution over the amounts actually distributed;

+ Ifwe recognize gainonthe disposition of any asset that was held by us on January 1, 2012 during a specified period
(generally ten years) thereafter, then we will pay tax at the highest regular corporate tax rate, which is currently 35%, on the
lesser of the excess of the fair market value of the asset over our basis in the asset onJanuary 1, 2012, or the gain we
recognize inthe disposition. We currently do not expect to sell any assets if such a sale would result in the impositionofa
material tax liability. We cannot, however, provide assurance that we willnot change our plans in this regard;

* If we acquire anasset from a corporation in a transaction in which our basis in the asset is determined by reference to the
basis of the asset in the hands of a present or former C corporation (including, for example, if we were to liquidate a wholly
owned taxable REIT subsidiary, or TRS), and if we subsequently recognize gain on the disposition of this asset during a
specified period (generally ten years) beginning on the date on which the asset ceased to be owned by the C corporation,
then we will pay tax at the highest regular corporate tax rate, which is currently 35%, onthe lesserof the excess of the fair
market value of the asset overthe C corporation’s basis in the asset on the date the asset ceased to be owned by the C
corporation, or the gain we recognize in the disposition. We currently do not expect to sell any assets if such a sale would
result in the imposition of a material tax liability. We cannot, however, provide assurance that we willnot change our plans in
this regard;

+ Ifwe acquire a corporation in a transaction where we succeed to its tax attributes, to preserve our status as a REIT we must
generally distribute all of the C corporation earnings and profits inherited in that acquisition, if any, not later than the end of
our taxable year in which the acquisition occurs. However, if we failto do so, relief provisions would allow us to maintain our
status as a REIT provided we distribute any subsequently discovered C corporation earnings and pro fits and pay an interest
charge inrespect of the period of delayed distribution;

* As summarized below, REITs are permitted within limits to own stock and securities of a TRS. A domestic TRS is separately
taxed onits net income as a C corporation, and is subject to limitations on the deductibility of interest expense paid to its
REIT parent. While a foreign TRS is taxed in the United States only to the extent it has income that is effectively connected
with the conduct of a trade or business in the United States or that is investment income from United States sources, a
foreign TRS is generally subject to foreign taxes in the jurisdictions in which its assets or operations are located. In addition,
the REIT parent is subject to a 100% tax onthe amount by which various charges and reimbursements between the parent
REIT and its TRS are determined to be priced excessively in favor of the REIT rather than on an arms’ length basis; and

* To the extent we invest in properties in foreign jurisdictions, our income from those properties will generally be subject to
tax in those jurisdictions. If we continue to operate as we do, then we will distribute all of our taxable income to our
stockholders such that we will generally not pay federal income tax. As a result, we cannot recover the cost of foreign
income taxes imposed onour foreign investments by claiming foreign tax credits against our federal income tax liability.
Also, we cannot pass through to our stockholders any foreign tax credits.
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If we failto qualify as a REIT orelect not to qualify as a REIT, then we will be subject to federal income tax inthe same manner as
aregular C corporation. Further, as a regular C corporation, distributions to our stockholders willnot be deductible by us, nor will
distributions be required under the Code. Also, to the extent of our current and accumulated earings and profits, all distributions to our
stockholders will generally be taxable as ordinary dividends potentially eligible for preferential tax rates, discussed below in “U.S.
Federal Income Tax Considerations Relevant to Holders of Our Stock—Taxation of U.S. Stockholders” and, subject to limitations in
the Code, will be eligible for the dividends received deduction for corporate stockholders. Finally, we will generally be disqualified
from qualification as a REIT for the four taxable years following disqualification. Our failure to qualify as a REIT foreven one year
could result inreduction or elimination o f distributions to our stockholders, or in our incurring substantial indebtedness or liquidating
substantial investments in order to pay the resulting corporate leveltaxes, which could adversely impact our ability to make payments
or distributions to our securityholders. The Code provides certain relief provisions under which we might avoid automatically ceasing
to be a REIT for failure to meet certain REIT requirements, all as discussed inmore detail below.

REIT Qualification Requirements
General Requirements. Section 856(a) of the Code defines a REIT as a corporation, trust or association:
(1) thatis managed by one or more trustees or directors;
(2) the beneficial ownership of which is evidenced by transferable shares or by transferable certificates of beneficial interest;
(3) that would be taxable, but for Sections 856 through 859 of the Code, as a domestic C corporation;
(4) thatis not a financial institution or an insurance company subject to special provisions of the Code;
(5) the beneficial ownership of whichis held by 100 or more persons;
(6) thatis not “closely held” as defined under the personal holding company stock ownership test, as described below; and

(7) that meets othertests regarding income, assets and distributions, all as described below.

Section 856(b) of the Code provides that conditions (1) through (4) must be met during the entire taxable year and that
condition (5) must be met during at least 335 days of a taxable year of 12 months, or during a pro rata part of a taxable year of less than
12 months. Section 856(h)(2) of the Code provides that neither condition (5) nor (6) need be met for our first taxable year as a REIT.
We believe that we have met and will meet conditions (1) through (7) during each of the requisite periods commencing with our first
taxable year as a REIT, and that we will continue to meet these conditions in future taxable years. There can, however, be no assurance
in this regard.

By reasonof condition (6), we will fail to qualify as a REIT for a taxable year if at any time during the last half of a year (except for
our first taxable year as a REIT) more than 50% in value of our outstanding stock is owned directly or indirectly by five or fewer
individuals. To help comply with condition (6), our Certificate of Incorporation restricts transfers of our stock that would otherwise
result in concentrated ownership positions. In addition, if we comply with applicable Treasury regulations to ascertain the ownership of
ourstock and do not know, or by exercising reasonable diligence would not have known, that we failed condition (6), then we will be
treated as having met condition (6). However, our failure to comply with these regulations for ascertaining ownership may result in a
penalty of $25,000, or $50,000 for intentional violations. Accordingly, we have complied and will continue to comply with these
regulations, including requesting annually from record holders of significant percentages of our stock information regarding the
ownership of our stock. Under our Certificate of Incorporation, our stockholders are required to respond to these requests for
information.
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For purposes of condition (6), the term “individuals” is defined in the Code to include natural persons, supplemental
unemployment compensation benefit plans, private foundations and portions of a trust permanently set aside orused exclusively for
charitable purposes, but not other entities or qualified pension plans or pro fit-sharing trusts. As a result, REIT shares owned by an entity
that is not an “individual” are considered to be owned by the direct and indirect owners of the entity that are individuals (as so defined),
rather than to be owned by the entity itself. Similarly, REIT shares held by a qualified pension plan or pro fit-sharing trust are treated as
held directly by the individual beneficiaries in proportion to their actuarial interests in such plan or trust. Consequently, five or fewer such
trusts could own more than 50% of the interests in an entity without jeopardizing that entity’s federal income tax qualification as a REIT.
However, as discussed below under “U.S. Federal Income Tax Considerations Relevant to Holders of Our Stock—Taxation of Tax-
Exempt Stockholders”, if a REIT is a “pension-held REIT,” each qualified pension plan or pro fit-sharing pension trust owning more than
10% of the REIT’s shares by value generally may be taxed ona portion of the dividends it receives from the REIT.

The Code provides that we will not automatically fail to be a REIT if we do not meet conditions (1) through (6), provided we can
establishreasonable cause for any such failure. Each such excused failure will result in the imposition of a $50,000 penalty instead of
REIT disqualification. It is impossible to state whether in all circumstances we would be entitled to the benefit of this relief provision.
This relief provision applies to any failure of the applicable conditions, even if the failure first occurred in a prior taxable year.

Our Wholly Owned Subsidiaries and Our Investments Through Partnerships. Except inrespect of TRSs as discussed below,
Section 856(i) of the Code provides that any corporation, 100% of whose stockis held by a REIT and its disregarded subsidiaries, is a
qualified REIT subsidiary and shallnot be treated as a separate corporation. The assets, liabilities and items of income, deduction and
credit of a qualified REIT subsidiary are treated as the REIT’s. We believe that each of our direct and indirect who lly owned
subsidiaries, other than the TRSs discussed below, will be either a qualified REIT subsidiary within the meaning of Section 856(i) of the
Code oranoncorporate entity that for federal income tax purposes is not treated as separate from its owner under regulations issued
under Section 7701 of the Code, each of which we referto as a QRS. Thus, except for the TRSs discussed below, in applying all the
federal income tax REIT qualification requirements described in this summary, all assets, liabilities and items of income, deduction and
credit of our direct and indirect wholly owned subsidiaries are treated as ours.

We have invested and may invest inreal estate through one or more entities that are treated as partnerships for federal income tax
purposes, including limited or general partnerships, limited liability companies or foreign entities. In the case of a REIT that is a partner
in a partnership, regulations under the Code provide that, for purposes of the REIT qualification requirements regarding income and
assets discussed below, the REIT is deemed to own its proportionate share of the assets of the partnership corresponding to the
REIT’s proportionate capital interest in the partnership and is deemed to be entitled to the income of the partnership attributable to this
proportionate share. In addition, for these purposes, the character of the assets and gross income of the partnership generally retains
the same character in the hands of the REIT. Accordingly, our proportionate share of the assets, liabilities and items of income of each
partnership in which we are a partner is treated as ours for purposes of the income tests and asset tests discussed below. In contrast, for
purposes of the distribution requirement discussed below, we must take into account as a partner our share of the partnership’s income
as determined under the general federal income tax rules governing partners and partnerships under Sections 701 through 777 of the
Code.

To the extent our QRSs and partnerships have assets or operations in foreign jurisdictions, their ncome from those assets and
operations will generally be subject to tax inthose jurisdictions. If we and our QRSs and partnerships continue to operate as we currently
do, then our foreign QRSs and partnerships willnot have any U.S. operations, and we will generally not pay federal income tax to the
extent we distribute our taxable income to our stockholders each year. As aresult, we cannot recover the cost of foreign income taxes
imposed onour QRSs’ and partnerships’ foreign investments by claiming foreign tax credits against our federal income tax liability.
Also, we cannot pass throughto our stockholders any foreign tax credits.
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Taxable REIT Subsidiaries. We are permitted to own any or all of the securities of a “taxable REIT subsidiary” as defined in
Section 856(1) of the Code, provided that no more than 25% of the total value of our assets, at the close of each quarter, is comprised
of ourinvestments in the stock or securities of our TRSs. We have received a private letter ruling from the IRS that aloanto a TRS of
ours that is adequately secured by towers, tower sites or other interests in real property willnot be treated as a security for purposes of
this 25% TRS limitation. Among other requirements, a TRS of ours must:

(1) be anon-REIT corporation for federal income tax purposes in which we directly or indirectly own shares;
(2) joinwithus in making a TRS election;
(3) notdirectly orindirectly operate or manage a lodging facility or a health care facility; and

(4) notdirectly orindirectly provide to any person, under a franchise, license or otherwise, rights to any brand name under which
any lodging facility or health care facility is operated, except that in limited circumstances a subfranchise, sublicense or
similar right can be granted to an independent contractor to operate or manage a lodging facility or a health care facility.

In addition, a corporation other than a REIT in which a TRS directly or indirectly owns more than 35% of the voting power or value
will automatically be treated as a TRS. Subject to the discussion below, we believe that we and each of our TRSs have complied with,
and will continue to comply with, on a continuous basis, the requirements for TRS status at all times during which the subsidiary’s TRS
electionis reported as being ineffect, and we believe that the same will be true for any TRS that we later form or acquire.

Our ownership of stock and securities in TRSs is exempt from the 10% and 5% REIT asset tests discussed below. Also, as
discussed below, TRSs can perform services for our tenants without disqualifying the rents we receive from those tenants under the
75% or95% gross income tests discussed below. Moreover, because TRSs are taxed as C corporations that are separate from us,
their assets, liabilities and items of income, deduction and credit generally are not imputed to us for purposes of the REIT qualification
requirements described in this summary. Therefore, TRSs can generally undertake third party management and development activities
and activities not related to real estate.

Restrictions are imposed on TRSs to ensure that they will be subject to an appropriate level of federal income taxation. For
example, a TRS may not deduct interest paid in any year to an affiliated REIT to the extent that the interest payments exceed,
generally, 50% of the TRS’s adjusted taxable income for that year. However, the TRS may carry forward the disallowed interest
expense to a succeeding year, and deduct the interest in that later year subject to that year’s 50% adjusted taxable income limitation. In
addition, if a TRS pays interest, rent or other amounts to its affiliated REIT in an amount that exceeds what an unrelated third party would
have paid in an arm’s length transaction, then the REIT generally will be subject to anexcise tax equalto 100% of the excessive portion
of the payment. Finally, if in comparison to an arm’s length transaction, a tenant has overpaid rent to the REIT in exchange for
underpaying the TRS forservices rendered, and if the REIT has not adequately compensated the TRS forservices provided to oron
behalf of a tenant, then the REIT may be subject to anexcise tax equalto 100% of the undercompensation to the TRS. A safe harbor
exception to this excise tax applies if the TRS has been compensated at a rate at least equalto 150% of its direct cost in furnishing or
rendering the service. We believe that our TRSs have received and will continue to receive at least arm’s length compensation, from
our tenants or from us, for the services they provide to our tenants. There canbe no assurance that arrangements involving our TRSs
will not result in the impositionof one ormore of these deduction limitations or excise taxes, but we do not believe that we are or will
be subject to these impositions.

To the extent our TRSs have assets or operations in foreign jurisdictions, their income from those assets and operations will
generally be subject to tax inthose jurisdictions. If we and our TRSs continue to operate as we currently do, then our foreign TRSs will
not have any U.S. operations or federal income tax liability, and we will generally not pay federal income tax to the extent we distribute
our taxable income, including our dividend
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income from our TRSs, to our stockholders each year. As a result, we cannot recover the cost of foreignincome taxes imposed on
our TRSs’ foreign investments by claiming foreign tax credits against either our or their federal income tax liability. Also, we cannot
pass throughto our stockholders any foreign tax credits.

Our Assets as Real Estate Assets. Treasury regulations define “real property” for purposes of Section 856 of the Code to mean
land or improvements thereon, such as buildings or other inherently permanent structures thereon, including items which are structural
components of such buildings or structures. In addition, the term is defined recursively so that real property includes interests in real
property. For these purposes, local law definitions are not controlling. By way of illustration, Treasury regulations provide that real
property includes wiring in a building, plumbing systems, central heating or central air-conditio ning machinery, pipes or ducts, elevators
orescalators installed in a building and other items which are structural components of a building or other permanent structure; however,
again by way of example, real property is defined to exclude assets accessory to the operation of a business such as machinery,
printing presses, transportation equipment which is not a structural component of the building, office equipment, refrigerators,
individual air-conditioning units, grocery counters or furnishings of a motel, hotel or office building. For purposes of Section 856 of the
Code, real property includes real property outside of the United States as well as real property within the United States.

Treasury regulations provide that, for purposes of Section 856 of the Code, the term “interests inreal property” includes several
types of interests that relate to real property such as (a) fee ownership and co-ownership of land or improvements thereon, leaseholds
of land or improvements thereon, options to acquire land or improvements thereon and options to acquire leaseholds of land or
improvements thereon, (b) timeshare interests that represent an undivided fractional fee interest, or undivided leasehold interest, inreal
property, and that entitle the holders of the interests to the use and enjoyment of the property fora specified period of time each year,
and (c) stock held by a person as a tenant-stockholder ina cooperative housing corporation (as those terms are defined in Section216
ofthe Code). In administrative pronouncements spanning several decades, the IRS has concluded that “interests in real property”
properly include intangibles such as voting rights and goodwill that are inextricably and compulsorily tied to real property or otherwise
inseparable from real property.

We received a private letter ruling from the IRS that, for purposes of Section 856 of the Code, our towers and the sites on which
they are located (including any fencing, shelters and permanently installed backup generators) are interests in real property, and
intangible assets (including goodwill) derived from our real estate are also “interests inreal property.” Because all or substantially allof
our intangible assets (including goodwill) as reported on our audited financial statements relate to current and future rental cash flows
from space onourtowers and at our tower sites, we believe that all or substantially all of these intangibles are inextricably and
compulsorily tied to, and derived from, our real estate and are thus “interests in real property.”

Inorderto qualify as a mortgage onreal property for purposes of the 75% gross income test and 75% asset test discussed
below, a mortgage loan must be secured by real property with a fair market value, at the time the loan is made, at least equal to the
amount of the loan. In Revenue Ruling 80-280, 1980-2 C.B. 207, the IRS concluded that a loan secured by a mortgage loan can itself
qualify as an interest in mortgages onreal property where the ultimate collateral in the arrangement is real property of sufficient fair
market value. Although there can be no assurance in this regard, we believe that our loans that are intended to be mortgages onreal
property for purposes of the REIT income and asset tests below in fact so qualify, because we generally seek to have those loans
directly secured by real property of sufficient fair market value or indirectly and ultimately secured by real property of sufficient fair
market value consistent with the principles of Revenue Ruling 80-280.

Income Tests. There are two gross income requirements for qualification as a REIT under the Code:

* Atleast 75% of our gross income (excluding: (a) gross income from sales or other dispositions of property held primarily
forsale; (b) any income arising from “clearly identified” hedging transactions that we enter into to manage interest rate or
price changes or currency fluctuations withrespect to borrowings we incur to acquire or carry real estate assets; (c) any
income arising from “clearly
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identified” hedging transactions that we enter into primarily to manage risk of currency fluctuations relating to any item that
qualifies under the 75% or95% gross income tests (orany property that generates suchincome or gain); (d) real estate
foreign exchange gain (as defined in Section 856(n)(2) of the Code); (¢) income from the repurchase or discharge of
indebtedness; and (f) gross income excludable under Section 856(¢)(5)(J)(i) of the Code onaccount of an IRS private
letter ruling issued to us, including applicable adjustments under Section481(a) of the Code) must be derived from
investments relating to real property, including “rents from real property” as defined under Section 856 of the Code, interest
and gain from mortgages onreal property, income and gain from foreclosure property, gain from the sale or other
disposition of real property other than dealer property, dividends and gain from shares in other REITs, oramounts described
under Section 856(c)(5)(J)(ii) of the Code as producing income described in Section 856(c)(3) of the Code onaccount of
an IRS private letter ruling issued to us. When we receive new capital in exchange forour stock orin a public offering of five-
yearor longer debt instruments, income attributable to the temporary investment of this new capital instock or a debt
instrument, if received or accrued within one year of our receipt of the new capital, is generally also qualifying income under
the 75% gross income test.

*  Atleast 95% of our gross income (excluding: (a) gross income from sales or other dispositions of property held primarily
forsale; (b) any income arising from “clearly identified” hedging transactions that we enter into to manage interest rate or
price changes or currency fluctuations with respect to borrowings we incur to acquire or carry real estate assets; (c) any
income arising from “clearly identified” hedging transactions that we enter into primarily to manage risk of currency
fluctuations relating to any item that qualifies under the 75% or 95% gross income tests (or any property that generates such
income or gain); (d) passive foreign exchange gain (as defined in Section 856(n)(3) of the Code); (e) income from the
repurchase or discharge of indebtedness; and (f) gross income excludable under Section 856(c)(5)(J)(i) of the Code on
account of an IRS private letter ruling issued to us, including applicable adjustments under Section481(a) of the Code) must
be derived from a combination of items of real property income that satisfy the 75% gross income test described above,
dividends, interest, gains from the sale or disposition of stock, securities or real property, or amounts described under
Section 856(c)(5)(J)(ii) of the Code as producing income described in Section 856(c)(2) onaccount of anIRS private
letter ruling issued to us.

Forpurposes of the 75% and 95% gross income tests outlined above, income derived from a “shared appreciation provision” in
amortgage loanis generally treated as gainrecognized on the sale of the property to which it relates. Although we will use our best
efforts to ensure that the income generated by our investments will be of a type that satisfies both the 75% and 95% gross income
tests, there canbe no assurance in this regard.

Inorderto qualify as “rents from real property” under Section 856 of the Code, several requirements must be met:

* The amount of rent received generally must not be based onthe income or profits of any person, but may be based on
receipts or sales.

* Withrespect to various obligations of ours that we pass through to our tenants, such as ground rents and property taxes, the
passed-through amounts paid by our tenants are generally considered additional rental income received by us. We have
received a private letter ruling from the IRS to the effect that, so long as the passed-through amounts are actually paid over
to our own obligees, otherwise qualifying amounts we receive from our tenants that include passed-through amounts will be
treated in full as qualifying under the 75% and 95% gross income tests, even if the passed-through amounts are based on
income or pro fits from the property.

* Rents do not qualify if the REIT owns 10% ormore by vote or value of the tenant, whether directly or after applicationof
attribution rules. While we intend not to lease property to any party if rents from that property would not qualify as rents from
real property, application of the 10% ownership rule is dependent upon complex attribution rules and circumstances that may
be beyond our control. For
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example, an unaffiliated third party’s ownership directly or by attributionof 10% or more by value of our stock, as well as an
ownership position in the stock of one of our tenants which, when added to our own ownership position in that tenant, totals
10% ormore by vote or value of the stock of that tenant, would result in that tenant’s rents not qualifying as rents from real
property. Our Certificate of Incorporation disallows transfers or purported acquisitions, directly or by attribution, of our
stock to the extent necessary to maintain our REIT status under the Code. Nevertheless, there can be no assurance that these
provisions in our Certificate of Incorporation will be effective to prevent our REIT status from being jeopardized under the
10% affiliated tenant rule. Furthermore, there can be no assurance that we will be able to monitor and enforce these
restrictions, nor will our stockholders necessarily be aware of ownership of our stock attributed to them under the Code’s
attribution rules.

* There is a limited exception to the above prohibition on eaming “rents from real property” from a 10% affiliated tenant, if
the tenant is a TRS. If at least 90% of the leased/licensed space of a property is leased/licensed to tenants other than TRSs
and 10% affiliated tenants, and if the TRS’s rent for space at that property is substantially comparable to the rents paid by
nonaffiliated tenants for comparable space at the property, then otherwise qualifying rents paid by the TRS to the REIT will
not be disqualified onaccount of the rule prohibiting 10% affiliated tenants. At some of our tower sites, we may license
space to a TRS so that, for example, the TRS can operate a master antenna, backhaul antenna or other asset. In any such
instance, we cannot be sure that the rental relationship will qualify under the limited exception for leasing/licensing space to a
TRS. However, we expect the total rents we receive from leasing/licensing space to our TRSs will be immaterial to our
compliance with the REIT gross income tests.

* Inorderforrents to qualify, we generally must not manage the property or furnish orrender services to the tenants of the
property, except through an independent contractor from whom we derive no income or through one of our TRSs. There is
anexception to this rule permitting a REIT to perform customary tenant services of the sort that a tax-exempt organization
could perform without being considered inreceipt of “unrelated business taxable income” as defined in Section 512(b)(3)
of the Code. In addition, a de minimis amount of noncustomary services will not disqualify income as “rents from real
property” so long as the value of the impermissible services does not exceed 1% of the gross income from the property.

+ Ifrent attributable to personal property leased in connection with a lease of real property is 15% orless of the total rent
received under the lease, then the rent attributable to personal property will qualify as “rents from real property”; if this 15%
threshold is exceeded, the rent attributable to personal property willnot so qualify. The portion of rental income treated as
attributable to personal property is determined according to the ratio of the fair market value of the personal property to the
total fair market value of the real and personal property that is rented. While this 15% test generally is applied separately to
eachlease of real property, Treasury regulations provide that the test may be applied onanaggregate basis at a multi-
tenanted facility with substantially similar leases, such that the aggregate rents received or accrued at the facility under
substantially similar leases are tested by reference to the ratio of the fair market value of all rented personal property under
such leases to the total fair market value of all rented real and personal property under such leases. We have received a
private letter ruling from the IRS confirming that this aggregation is available to us on a site by site basis at our election.

For the reasons set forth below, we believe that, since January 1, 2012, all or substantially all our rents have qualified and will
continue to qualify as rents from real property for purposes of Section 856 of the Code.

Withrespect to services we render at our tower sites, we believe that these services will be of the type that are usually or
customarily performed in connection with the rental of tower space and that are not primarily for the benefit or convenience of our
tenants. Therefore, we believe that our provision of these permissible services will not cause rents received with respect to our
propertties to fail to qualify as “rents from real property.” Any
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impermissible services at a tower site are expected to be provided by an independent contractor or a TRS under appro priate
arrangements in order to avoid jeopardizing the qualification of our rent as “rents from real property.” We have received private letter
rulings from the IRS that, based on our representation that particular services are customary and either are consistent with our fiduciary
functions or benefit our properties as a whole, these specified services provided in connection with the rental of tower space will not
cause otherwise qualifying amounts received by us to be excluded from “rents from real property” under Section 856(d) of the Code.
If, contrary to our expectation, the IRS ora court determines that one or more services we provide to our tenants directly (as opposed
to througha TRS oranindependent contractor) are impermissible services, and that the amount of gross receipts we receive that is
attributable to the provisionof suchservices during a taxable year at a site exceeds 1% of all gross receipts we received or accrued
during such taxable year with respect to that site, then all of the rents from that site will be nonqualifying income for purposes of the
75% and 95% gross income tests. Although rents at any one site are immaterial to our compliance with the 75% and 95% gross
income tests, a finding by the IRS ora court of sufficient inpermissible services at a large number of sites could possibly jeopardize
our ability to comply with the 95% gross income test, and in an extreme case possibly even with the 75% gross income test. Under
those circumstances, however, we expect we would qualify for the gross income tests’ relief provision described below, and thereby
would preserve our qualification as a REIT; however, the penalty taxes associated with this relief could be material.

Inapplying the above criteria, eachlease orlicense of space is evaluated separately from each otherlease orlicense, except that
the 1% threshold for impermissible services is applied on a site-by-site basis, as discussed above. For purposes of Section 856 of the
Code, we believe that each site license under our master license agreements may be tested separately from each other site license
under the above criteria, and we have received a private letter ruling from the IRS to that effect.

With respect to any foreign properties, we have maintained, and will continue to maintain, appro priate books and records for our
foreign properties in local currencies. Accordingly, for federal income tax purposes, including presumably the 75% and 95% gross
income tests summarized above, ourincome, gains and losses from our foreign operations that are not held in TRSs will generally be
calculated first in the applicable local currency, and then translated into United States dollars at appropriate exchange rates. On the
periodic repatriation of monies from such foreign operations to the United States, we will be required to recognize foreign exchange
gains or losses; however, any foreign exchange gains we recognize from repatriation are expected to constitute “real estate foreign
exchange gains” under Section 856(n)(2) of the Code, and will thus be excluded from the 75% and 95% gross income tests
summarized above.

In addition, when we own interests in entities that are “controlled foreign corporations” for federal income tax purposes, we are
deemed to receive our allocable share of certain income, referred to as Subpart F Income, eamed by such controlled foreign
corporations whether or not that income is actually distributed to us. Numerous exceptions apply in determining whether an item of
income is Subpart F Income, including exceptions forrent received from anunrelated person and derived in the active conduct of a
trade or business. Rents from real property are generally treated as earned in an active trade or business if the landlord/licensor re gularly
performs active and substantial management and operational functions with respect to the property while it is leased, but only if such
activities are performed through the landlord/licensor’s own officers orstaff of employees. We believe our controlled foreign
corporations generally satisfy this active rental exception, and accordingly we have not recognized material amounts of Subpart F
Income, though we may recognize material amounts of Subpart F income in the future. We have received private letter rulings from the
IRS that the types of Subpart F Income most likely to be recognized by us qualify under the 95% gross income test. However, we
have received no ruling regarding whether other types of Subpart F Income qualify for, or are excluded from, the 95% gross income
test. In addition, we do not believe our Subpart F income qualifies under the 75% gross income test.

Absent the “foreclosure property” rules of Section 856(¢e) of the Code, a REIT’s receipt of nonrental, nonpassive income from a
property would not qualify under the 75% and 95% gross income tests. But as foreclosure property, such gross income from sucha
property would so qualify. In the case of property leased by
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a REIT to atenant, foreclosure property is defined under applicable Treasury regulations to include generally the real property and
incidental personal property that the REIT reduces to possessionupon a default or inminent default under the lease by the tenant, and
as to which a foreclosure property electionis made by attaching an appropriate statement to the REIT’s federal income tax return.

Any gain that a REIT recognizes onthe sale of foreclosure property held as inventory or primarily for sale to customers, plus any
income it receives from foreclosure property that would not qualify under the 75% gross income test in the absence of foreclosure
property treatment, reduced by expenses directly connected with the production of those items of income, would be subject to
income tax at the maximum corporate rate, currently 35%, under the foreclosure property income tax rules of Section 857(b)(4) of
the Code. Thus, if a REIT should lease foreclosure property in exchange for rent that qualifies as “rents from real property” as
described above, then that rental income is not subject to the foreclosure property income tax.

Other thansales of foreclosure property, any gain we realize on the sale of property held as inventory or other property held
primarily for sale to customers in the ordinary course of business will be treated as income from a prohibited transaction that is subject
to a penalty tax at a 100% rate. This prohibited transaction income also may adversely affect our ability to satisfy the 75% and 95%
gross income tests for federal income tax qualification as a REIT. We cannot provide assurances as to whether ornot the IRS might
successfully assert that one ormore of our dispositions would be subject to the 100% penalty tax. However, we believe that
dispositions of assets that we might make willnot be subject to the 100% penalty tax, because we intend to:

+ engage inthe business of developing, owning, leasing and managing our existing properties and acquiring, developing,
owning, leasing and managing new properties; and

* ownourassets forlong-term use in our business, with only occasional dispositions.

If we failto satisfy one orbothof the 75% orthe 95% gross income tests in any taxable year, we may nevertheless qualify as a
REIT for that year if we satisfy the following requirements:

* our failure to meet the test is due to reasonable cause and not due to willful neglect; and

» after we identify the failure, we file a schedule describing eachitem of our gross income included inthe 75% or95% gross
income tests for that taxable year.

It is impossible to state whether in all circumstances we would be entitled to the benefit of this relief provision for the 75% and
95% gross income tests. Even if this relief provisiondoes apply, a 100% tax is imposed upon the greater of the amount by which we
failed the 75% test or the amount by which we failed the 95% test, with adjustments, multiplied by a fraction intended to reflect our
profitability. This relief provision applies to any failure of the applicable income tests, even if the failure first occurred in a year prior to
the taxable year in which the failure was discovered.

Asset Tests. At the close of each quarter of each taxable year, we must also satisfy the following asset percentage tests in order to
qualify as a REIT for federal income tax purposes:

+ Atleast 75% of ourtotal assets must consist of real estate assets, cash and cash items, shares in other REITs, government
securities and temporary investments o f new capital (that is, stock or debt instruments purchased with proceeds of a stock
offering ora public offering of our debt with a term of at least five years, but only for the one year period commencing with
ourreceipt of the offering proceeds).

*+ Notmore than25% of our total assets may be represented by securities other than those securities that count favorably
toward the preceding 75% asset test.
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* Ofthe investments included in the preceding 25% asset class, the value of any one non-REIT issuer’s securities that we own
may not exceed 5% of the value of our total assets. In addition, we may not own more than 10% of the vote or value of any
one non-REIT issuer’s outstanding securities, unless the securities are “straight debt” securities or otherwise excepted as
discussed below. Our stock and securities ina TRS are exempted from these 5% and 10% asset tests.

* No more than25% of our total assets may be represented by stock or securities of TRSs.

We have received a private letter ruling from the IRS that, for purposes of Section 856 of the Code, our towers and the sites on
which they are located (including any fencing, shelters and permanently installed backup generators) are interests inreal property, and
intangible assets (including goodwill) derived from our real estate are also “interests inreal property.” Because all or substantially all of
our intangible assets (including goodwill) as reported on our audited financial statements relate to current and future rental cash flows
from space onour towers and at our tower sites, we believe that all or substantially all of these intangibles are, and will remain,
inextricably and compulsorily tied to, and derived from, our real estate and are thus “interests in real property.” Following the close of
each quarter, our board of directors has reviewed, and expects to continue to so review, internally prepared valuation presentations,
which have assisted and will assist it in determining the nature and value of the assets shown on our audited financial statements for
purposes of the various REIT asset and income tests under Section 856 of the Code. Uponreview and due considerationof each
completed quarter’s valuation presentation, our board of directors has determined and expects to continue to determine, to the
maximum extent it is authorized and afforded discretionto determine such matters under applicable federal income tax laws (including
in particular Section 856(c)(5)(A) of the Code), whether for the completed calendar quarter (a) substantially all of our intangible assets
(including goodwill) were derived from our real estate and (b) the value of our assets, including the value of our towers, buildings, land,
intangibles and other assets, were such that we met all of the above REIT asset tests.

The above REIT asset tests must be satisfied at the close of each calendar quarter of each taxable year as a REIT. Aftera REIT
meets the asset tests at the close of any quarter, it willnot lose its status as a REIT in any subsequent quarter solely because of
fluctuations in the values of its assets, including if caused by changes in the foreign currency exchange rate used to value any foreign
assets; but this grandfathering rule may be of limited benefit to a REIT such as us that makes periodic acquisitions o f both qualifying
and nonqualifying REIT assets. When a failure to satisfy the above asset tests results from an acquisition of securities or other property
during a quarter, the failure can be cured by disposition of sufficient nonqualifying assets within 30 days after the close of that quarter.

In addition, if we fail the 5% value test orthe 10% vote or value tests at the close of any quarter and do not cure such failure within
30 days after the close of that quarter, that failure will nevertheless be excused if (a) the failure is de minimis and (b) within 6 months
after the last day of the quarter in which we identify the failure, we either dispose of the assets causing the failure or otherwise satisfy
the 5% value and 10% vote and value asset tests. For purposes of this relief provision, the failure will be “de minimis” if the value of the
assets causing the failure does not exceed the lesser of (a) 1% of the total value of our assets at the end of the relevant quarter or
(b) $10,000,000. If our failure is not de minimis, or if any of the other REIT asset tests have been violated, we may nevertheless
qualify as a REIT if (a) we provide the IRS with a description of each asset causing the failure, (b) the failure was due to reasonable
cause and not willful neglect, (c) we pay a tax equal to the greaterof (1) $50,000 or (2) the highest rate of corporate tax imposed
(currently 35%) onthe net income generated by the assets causing the failure during the period of the failure, and (d) within 6 months
after the last day of the quarter in which we identify the failure, we either dispose of the assets causing the failure or otherwise satisfy all
of the REIT asset tests. These relief provisions apply to any failure of the applicable asset tests, even if the failure first occurred ina
year prior to the taxable year in which the failure was discovered.

The Code also provides an excepted securities safe harbor to the 10% value test that includes among otheritems (a) “straight
debt” securities, (b) certain rental agreements in which payment is to be made in subsequent years, (c¢) any obligation to pay rents from
real property, (d) securities issued by governmental entities that are
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not dependent in whole or in part on the profits of or payments from a nongovernmental entity, and (e) any security issued by another
REIT. We have maintained and will continue to maintain records of the value of our assets to document our compliance with the above
asset tests and intend to take actions as may be required to cure any failure to satisfy the tests within 30 days after the close of any
quarter or within the six-month periods described above.

With respect to each calendar quarter reviewed by our board, and based on its determinations described above, we believe that,
since January 1, 2012, we have satisfied the above REIT asset tests.

Annual Distribution Requirements. In order to qualify for taxation as a REIT under the Code, we are required to make annual
distributions other than capital gain dividends to our stockholders in an amount at least equal to the excess of:

(1) the sum 0f 90% of our “real estate investment trust taxable income,” as defined in Section 857 of the Code, computed by
excluding any net capital gain and before taking into account any dividends paid deduction for which we are eligible, and 90% of our net
income after tax, if any, from property received in foreclosure, over

(2) the sum of our qualifying noncash income, e.g., imputed rental income orincome from transactions inadvertently failing to
qualify as like kind exchanges.

The distributions must be paid in the taxable year to which they relate, or in the following taxable year if declared before we timely
file our federal income tax return for the earlier taxable year and if paid on or before the first regular distribution payment after that
declaration. If a dividend is declared in October, November or December to stockholders of record during one of those months, and
is paid during the following January, then for federal income tax purposes the dividend will be treated as having been both paid and
received on December 31 of the prior taxable year. A distribution which is not pro rata within a class of our stock entitled to a
distribution, or which is not consistent with the rights to distributions among our classes of stock, is a preferential distribution that is not
taken into consideration for purposes of the distribution requirements, and accordingly the payment of a preferential distribution could
affect our ability to meet the distribution requirements. Taking into account our distribution policies, including any dividend
reinvestment plan we might adopt in the future, we do not believe that we have made or will make any preferential distributions. The
distribution requirements may be waived by the IRS if a REIT establishes that it failed to meet them by reason of distributions
previously made to meet the requirements of the 4% excise tax discussed below. To the extent that we do not distribute all of our net
capital gain and all of our real estate investment trust taxable income, as adjusted, we will be subject to federal income tax on
undistributed amounts.

In addition, we will be subject to a 4% nondeductible excise tax to the extent we fail within a calendar year to make required
distributions to our stockholders of 85% of our ordinary income and 95% of our capital gain net income plus the excess, if any, of the
“grossed up required distribution” for the preceding calendar year over the amount treated as distributed for that preceding calendar
year. For this purpose, the term “grossed up required distribution” for any calendar year is the sum of our taxable income for the
calendar year without regard to the deduction for dividends paid and allamounts from earlier years that are not treated as having been
distributed under the provision. We will be treated as having sufficient earnings and profits to treat as a dividend any distribution by us up
to the amount required to be distributed in order to avoid imposition of the 4% excise tax.

If we do not have enough cash or other liquid assets to meet the 90% distribution requirements, we may find it necessary and
desirable to arrange for new debt or equity financing to provide funds for required distributions in order to maintain our REIT status. We
can provide no assurance that financing would be available for these purposes on favorable terms.

We may be able to rectify a failure to pay sufficient dividends for any year by paying “deficiency dividends” to stockholders ina
later year. These deficiency dividends may be included in our deduction for dividends paid for the earlier year, but an interest charge
would be imposed uponus for the delay in distribution.
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In addition to the other distribution requirements above, to preserve our status as a REIT we are required to timely distribute C
corporation earnings and pro fits that we inherit from acquired corporations.

Our C Corporation History

Our Built-in Gains. As described above, notwithstanding our qualification and taxation as a REIT, we may still be subject to
corporate taxation in particular circumstances. [f we recognize gain on the disposition of any asset that was held by us on January 1,
2012 during a specified period (generally ten years) thereafter, then we will generally pay tax at the highest regular corporate tax rate,
currently 35%, onthe lesser of (1) the excess, if any, of the asset’s fair market value over our basis in the asset, each determined on
January 1, 2012, or (2) our gainrecognized in the disposition. Accordingly, any taxable disposition during the specified period of an
asset we held on January 1, 2012 could be subject to this built-in gains tax. We currently do not expect to sell any assets if such a sale
would result in the imposition o f a material tax liability. We cannot, however, provide assurance that we will not change our plans in this
regard.

Our Earnings and Profits. A REIT may not have any undistributed C corporation earnings and profits at the end of any taxable year.
Thus, inorder to qualify as a REIT, we were required to distribute to our stockholders all of our pre-REIT accumulated earnings and
profits, if any, prior to the end of our first taxable year as a REIT. Absent an available relief provision, failure to have distributed these
pre-REIT accumulated earnings and profits before December 31, 2012 could result in our disqualification as a REIT.

Although our tax counsel is unable to render an opinion on factual determinations such as the amount of our pre-REIT accumulated
earnings and profits, we retained accountants to compute the amount of our pre-REIT accumulated earnings and profits as of
December31, 2011. Based on these calculations, we believe that we have satisfied the requirement of timely distributing all of our pre-
REIT accumulated earnings and profits. However, there can be no assurance that the IRS would not, upon subsequent examination,
propose adjustments to our calculation of the undistributed earnings and profits. If it is subsequently determined that we had
undistributed eamings and profits as of the end of our first taxable year as a REIT, we may be eligible for a relief provision similar to the
“deficiency dividends” procedure described above. To utilize this relief provision, we would have to pay aninterest charge for the
delay in distributing the undistributed earings and profits; in addition, we would be required to distribute to our stockholders, in addition
to our other REIT distribution requirements, the amount of the undistributed earnings and profits less the interest charge paid.

Acquisitions of C Corporations

In addition to the circumstances described above, we will be subject to corporate taxation if we acquire an asset from a
corporation in a transaction in which our basis in the asset is determined by reference to the basis of the asset in the hands of a present
or former C corporation (including, for example, if we were to liquidate a TRS orconvert a TRS to a QRS), and if we subsequently
recognize gain onthe disposition of this asset during a specified period (generally ten years) beginning on the date on which the asset
ceased to be owned by the C corporation. Insuch case, we will generally pay tax at the highest regular corporate tax rate, currently
35%, onthe lesserof (1) the excess, if any, of the asset’s fair market value over its adjusted tax basis, each determined as of the time
the asset ceased to be owned by the C corporation, or (2) our gainrecognized in the disposition. Accordingly, any taxable disposition
of anasset so acquired during the specified period could be subject to this built-in gains tax. We currently do not expect to sell any
assets if such a sale would result in the imposition of a material tax liability. We cannot, however, provide assurance that we willnot
change our plans in this regard.

As described above, if we acquire a corporation, liquidate a TRS orconverta TRS to a QRS, to preserve ourstatus as a REIT we
must generally distribute all of the C corporation earnings and profits inherited in that transaction, if any, not later than the end of our
taxable year in which the transaction occurred. However, if we failto do so, relief provisions would allow us to maintain our status as a
REIT provided we distribute any subsequently discovered C corporation earnings and pro fits and pay an interest charge inrespect of
the period of
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delayed distribution. Special rules apply if we liquidate a foreign TRS orconvert it to a QRS, including as to the federal income tax
bases inthe assets that carry overto us, as to the accumulated earnings which we must include as additional dividend income, and as to
the C corporation’s earnings and pro fits that carry over to us. In general, however, the accumulated earnings of the liquidated foreign
TRS must either be distributed to our stockholders as additional dividend income orbe offset with available NOLs.

Other Tax Consequences

Our tax treatment may be modified by legislative, judicial or administrative actions at any time, which actions may be retroactive
ineffect. The rules dealing with U.S. federal income taxation are constantly under review by Congress, the IRS and the United States
Treasury, and statutory changes, new regulations, revisions to existing regulations and revised interpretations of established concepts
are issued frequently. Likewise, the rules regarding taxes other than federal income taxes may also be modified. No prediction canbe
made as to the likelihood of passage of new tax legislation or other provisions, or the direct or indirect effect onus. Revisions to tax
laws and interpretations of these laws could adversely affect the tax or other consequences described above. We may also be subject
to taxation by state, local or other jurisdictions, including those in which we transact business or are domiciled. These tax
consequences may not be comparable to the federal income tax consequences discussed above.
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CERT AIN U.S. FEDERAL INCOME T AX CONSIDERATIONS RELEVANT TO HOLDERS OF OUR
DEBT SECURITIES

The following is a summary of certain U.S. federal income tax considerations that may be relevant to persons considering
the purchase of fixed rate debt securities covered by this prospectus. A discussion of certain U.S. federal income tax considerations
that may be relevant to persons considering the purchase of convertible debt securities, short-term debt securities (generally, debt
securities having maturities of not more than one year), floating rate debt securities or foreign currency debt securities, will be included
in the applicable prospectus supplement if such debt securities will be issued.

This summary, which does not represent tax advice, is based on laws, regulations, rulings and decisions now ineffect, allof
which are subject to change (including changes in effective dates) or possible differing interpretations. This summary deals only with
debt securities that will be held as capital assets and, except where otherwise specifically stated, is addressed only to persons who
purchase debt securities in the initial o ffering. It does not address tax considerations applicable to investors that may be subject to
special tax rules, such as:

* banks, insurance companies, regulated investment companies, REITs or other financial institutions;
» Dbrokers, dealers ortraders in securities or foreign currencys;

» persons who have a functional currency other than the U.S. dollar;

* persons subject to alternative minimum tax;

» persons that will hold debt securities as a position in a straddle, hedging transaction, constructive sale transaction,
constructive ownership transaction or conversion transaction, or as part of a “synthetic security” or other inte grated financial
transaction;

* tax-exempt entities; or
* expatriates.
This summary does not discuss any state, local, foreign or other tax considerations not specifically addressed below.
Prospective purchasers of debt securitics should review the accompanying prospectus supplements for summaries of special U.S.

federal income tax considerations that may be relevant to a particular issue of debt securities, including any floating rate debt securities
or foreign currency debt securities (defined below).

Your U.S. federal income tax consequences may differ depending on whether ornot youare a “U.S. Holder.” For purposes of this
summary, a “U.S. Holder” is a beneficial owner of a debt security that is:

+ anindividual who is a citizen or resident of the United States, including an alien individual who is a lawful permanent resident
of the United States or meets the substantial presence residency test under the U.S. federal income tax laws;

* acorporation (or anentity treated as a corporation for U.S. federal income tax purposes) that is created or organized inor
under the laws of the United States, any state thereof or the District of Columbia;

» anestate the income of which is subject to U.S. federal income taxationregardless of its source; or

» atrust if (i) a court within the United States is able to exercise primary supervision over the administration of the trust and one
ormore United States persons have the authority to controlall substantial decisions of the trust, or (ii) an electing trust in
existence on August 20, 1996, to the extent provided in Treasury regulations;

whose status is not overridden by an applicable tax treaty. Conversely, a “Non-U.S. Holder” is a beneficial owner of a debt
security who is not a U.S. Holder or an entity classified as a partnership for U.S. federal income tax purposes. If a partnership (including
any entity treated as a partnership for U.S. federal
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income tax purposes) holds debt securities, the tax treatment of a partner in the partnership generally will depend upon the status of the
partner and the activities of the partnership. A beneficial owner that is a partnership and partners in such a partnership should consult their
tax advisors about the U.S. federal income tax consequences of the acquisition, ownership and disposition of our debt securities.

Tax Consequences to U.S. Holders

Payments of Interest. Payments of qualified stated interest (as defined below under “—Original Issue Discount™) ona debt
security will be taxable to a U.S. Holder as ordinary interest income at the time that such payments are accrued or are received (in
accordance with the U.S. Holder’s method of tax accounting).

Purchase, Sale, Exchange, Retirement or other Disposition of Debt Securities. A U.S. Holder’s tax basis in a debt security
generally will equal the cost of such debt security to such U.S. Holder, increased by any amounts includible in income by the U.S.
Holder as original issue discount and market discount and reduced by any amortized premium (each as described below) and any
payments other than payments of qualified stated interest (as defined below) made onsuch debt security.

Upon the sale, exchange, retirement or other dispositionof a debt security, a U.S. Holder generally willrecognize gainor
loss equal to the difference between the amount realized on the sale, exchange orretirement (less any accrued qualified stated interest,
which will be taxable as such) and the U.S. Holder’s tax basis in such debt security.

Except as discussed below with respect to market discount, gainorloss recognized by a U.S. Holder generally will be long-
term capital gainor loss if the U.S. Holder has held the debt security for more than one year at the time of disposition. Long-term
capital gains recognized by a noncorporate U.S. Holder, including an individual, generally are subject to tax at a lower rate than short-
term capital gains or ordinary income. The deductibility of capital losses is subject to limitations.

Original Issue Discount. In addition to, or as an alternative to, bearing qualified stated interest, a debt security may be issued
with original issue discount, which we referto as OID. U.S. Holders of debt securities with OID generally will be subject to the special
tax accounting rules for obligations issued with original issue discount provided by the Code and certain re gulations promulgated
thereunder, which we refer to as the OID Regulations. Debt securities issued with OID will be referred to as original issue discount debt
securities. Notice willbe given in the accompanying prospectus supplement when we determine that a particular debt security is an
original issue discount debt security. U.S. Holders of such original issue discount debt securities should be aware that, as described in
greater detail below, they generally must include OID in ordinary gross income for U.S. federal income tax purposes as it accrues, in
advance of the receipt of cash attributable to that income.

A debt security will generally be considered to be issued with OID if its stated redemption price at maturity (as defined
below) exceeds its issue price (as defined below) by more than a de minimis amount (generally, 0.25% of such stated redemption
price multiplied by the number of complete years to maturity). The “stated redemption price at maturity” of a debt security is generally
the sum of all payments to be made onthe debt security other than qualified stated interest (as defined below). “Qualified stated
interest” is generally stated interest that is unconditionally payable in cash or in property (other than our debt instruments) at least
annually during the entire term of a debt security at a single fixed rate or, subject to certain conditions, based onone or more interest
indices. The “issue price” of each debt security in a particular o ffering will generally be the first price at which a substantial amount o f
that particular o ffering is sold to the public (ignoring sales to underwriters, placement agents or wholesalers).

Ingeneral, each U.S. Holder of an original issue discount debt security, whether such holder uses the cash or the accrual
method of tax accounting, will be required to include in ordinary gross income the sum of the “daily portions” of OID on the debt
security for all days during the taxable year that the U.S. Holder owns the
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debt security. The daily portions of OID on an original issue discount debt security are determined by allocating to each day in any
accrual period a ratable portion of the OID allocable to that accrual period. Accrual periods may be any length and may vary in length
overthe term of an original issue discount debt security, provided that no accrual period is longer than one year and each scheduled
payment of principal or interest occurs on either the final day or the first day of an accrual period. In the case of an initial U.S. Holder,
the amount of OID on an original issue discount debt security allocable to each accrual period is determined by (a) multiplying the
adjusted issue price (as defined below) of the original issue discount debt security at the beginning of the accrual period by the yield to
maturity (as defined below) of such original issue discount debt security (appropriately adjusted to reflect the length of the accrual
period) and (b) subtracting from that product the amount (if any) of qualified stated interest allocable to that accrual period. The “yield
to maturity” of a debt security is the discount rate that causes the present value of all payments on the debt security as of its original
issue date to equal the issue price of such debt security. The “adjusted issue price” of an original issue discount debt security at the
beginning of any accrual period will generally be the sum of its issue price (generally including accrued interest, if any) and the amount
of OID allocable to all prior accrual periods, reduced by the amount o f all payments other than payments of qualified stated interest (if
any) made with respect to such debt security in all prior accrual periods. As a result of this “constant-yield” method of including OID in
income, the amounts includible in income by a U.S. Holder inrespect of an original issue discount debt security denominated in U.S.
dollars generally are lesser in the early years and greater in the later years than the amounts that would be includible on a straig ht-line
basis.

A U.S. Holder generally may make anirrevocable election to include inits income its entire return on a debt security (i.e., the
excess of allremaining payments to be received onthe debt security, including payments of qualified stated interest, over the amount
paid by such U.S. Holder for such debt security) under the constant-yield method described above. For debt securities purchased at a
premium or bearing market discount in the hands of the U.S. Holder, the U.S. Holder making such election will also be deemed to have
made the election (discussed below under “—Premium and Market Discount™) to amortize premium or to accrue market discount in
income currently on a constant-yield basis.

A subsequent U.S. Holder of an original issue discount debt security that purchases the debt security at a cost less than the
sum o f the remaining payments to be made onthe debt security (other than payments of qualified stated interest), or an initial U.S.
Holder that purchases an original issue discount debt security at a price other than the debt security’s issue price, also generally will be
required to include in gross income the daily portions of OID, calculated as described above. However, if such U.S. Holder acquires
the original issue discount debt security with “acquisition premium” (i.e., at a price greater than its adjusted issue price, which in the case
of an initial U.S. Holder would be the issue price), the U.S. Holder is required to reduce its periodic inclusions of OID income by a
portion of the acquisition premium equal to the ratio of the OID that would otherwise be includable in such U.S. Holder’s income with
respect to the debt security during the current taxable year, over the total remaining OID on the debt security as o f the acquisition date.

Certain of the debt securities may be subject to special redemption, repayment or interest rate reset features, as indicated in
the applicable prospectus supplement. Debt securities containing such features, in particular original issue discount debt securities, may
be subject to special rules that differ from the general rules discussed above. Purchasers of debt securities with such features should
carefully examine the accompanying prospectus supplement and should consult their own tax advisors with respect to such debt
securities because the tax consequences withrespect to such features, and especially withrespect to OID, will depend, in part, on the
particular terms of the purchased debt securities.

Premium and Market Discount. AU.S. Holder of a debt security that purchases the debt security at a cost greater than the
sum of the remaining payments to be made on the debt security (other than payments of qualified stated interest) will be considered to
have purchased the debt security at a premium, and may elect to amortize such premium (as anoffset to interest income), using a
constant-yield method, over the remaining term of the debt security. Such election, once made, generally applies to all bonds held or
subsequently acquired by
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the U.S. Holder on or after the first taxable year to which the election applies and may not be revoked without the consent of the IRS. A
U.S. Holder that elects to amortize such premium must reduce its tax basis in a debt security by the amount of the premium amortized
during its holding period. Original issue discount debt securities purchased at a premium will not be subject to the OID rules described
above.

Withrespect to a U.S. Holder that does not elect to amortize bond premium, the amount of bond premium will be included in
the U.S. Holder’s tax basis when the debt security matures oris disposed of by the U.S. Holder. Therefore, a U.S. Holder that does not
elect to amortize such premium and that holds the debt security to maturity generally will be required to treat the premium as a capital
loss when the debt security matures. If the non-electing U.S. Holder disposes of the debt security prior to maturity, the premium will
decrease the gainorincrease the loss that the U.S. Holder would otherwise recognize on the disposition.

IfaU.S.Holder of a debt security purchases the debt security at a price that is lower than the sum of the remaining payments
to be made onthe debt security (other than payments of qualified stated interest) or, inthe case of an original issue discount debt
security, its adjusted issue price, by at least 0.25% of the sum of the remaining payments to be made on the debt security (other than
payments of qualified stated interest) multiplied by the number of remaining whole years to maturity, the debt security will be
considered to have “market discount” in the hands of such U.S. Holder. Insuch case, gainrealized by the U.S. Holder on the disposition
of the debt security generally will be treated as ordinary income to the extent of the market discount that accrued onthe debt security
while held by such U.S. Holder. In addition, the U.S. Holder could be required to defer the deduction of the interest paid on any
indebtedness incurred or maintained to purchase or carry the debt security. In general terms, market discount on a debt security will be
treated as accruing ratably over the term of such debt security or, at the election of the U.S. Holder, under a constant-yield method.

A U.S. Holder may elect to include market discount inincome ona current basis as it accrues (on either a ratable or constant-
yield basis), in lieu of treating a portionof any gainrealized ona sale of a debt security as ordinary income. If a U.S. Holder elects to
include market discount on a current basis, the interest deduction deferral rule described above willnot apply. Any such election, if
made, applies to all market discount bonds acquired by the taxpayer on or after the first day of the first taxable year to which such
election applies and is revocable only with the consent of the IRS.

Information Reporting and Backup Withholding. The issuing and paying agent will be required to file information returns with
the IRS withrespect to payments made to U.S. Holders of debt securities unless an exception applies. In addition, U.S. Holders who
are not exempt will generally be subject to backup withholding tax inrespect of such payments if they do not provide their taxpayer
identification numbers to the issuing and paying agent. All individuals are subject to these requirements. In general, corporations, tax-
exempt organizations and individual retirement accounts are exempt from these requirements.

Tax Consequences to Non-U.S. Holders

Under present U.S. federal income tax law, and subject to the discussions below concerning backup withholding and foreign
accounts:

(a) No withholding of U.S. federal income tax generally will be required with respect to the payment by us or any issuing and
paying agent ona debt security owned by a Non-U.S. Holder, provided (i) that the beneficial owner does not actually or
constructively own 10% ormore of the total combined voting power of all classes of our stock entitled to vote within the
meaning of section 871(h)(3) of the Code and the regulations thereunder, (ii) the beneficial owneris not a controlled foreign
corporation to which we are a “related person” within the meaning of Section 864 (d)(4) of the Code, (iii) the beneficial
owneris not a bank whose receipt of interest ona debt security is described insection 881(c)(3)(A) of the Code; and
(iv) the beneficial owner provides a statement signed under penalties o f perjury that includes its name and address and
certifies that it is a Non-U.S. Holder in compliance with applicable requirements, generally made, under current procedures,
onIRS Form W-8BEN (or satisfies certain documentary evidence requirements for establishing that it is a Non-U.S. Holder).
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(b) A Non-U.S. Holder will generally not be subject to U.S. federal income tax on gainrealized on the sale, exchange or
redemption of a debt security, unless (i) such gainis effectively connected with the conduct by the Non-U.S. Holderofa
trade or business in the United States (and, if an income tax treaty applies, is attributable to a U.S. “permanent establishment”
or “fixed base” maintained by the Non-U.S. Holder) or (ii) in the case of gainrealized by an individual Non-U.S. Holder, the
Non-U.S. Holder is present in the United States for 183 days or more in the taxable year of the retirement or disposition and
certain other conditions are met.

(c) IfaNon-U.S.Holderis subject to withholding at a rate inexcess of a reduced rate for which such holder is eligible under a tax
treaty or otherwise, such Non-U.S. Holder may be able to obtaina refund of or credit for any amounts withheld inexcess of
the applicable rate. Non-U.S. Holders are encouraged to consult with their own tax advisors regarding the possible
implications of these withholding requirements on their investment in the debt securities.

Notwithstanding the foregoing, a Non-U.S. Holder generally will be taxed in the same manner as a U.S. Holder with respect to
interest income that is effectively connected with its U.S. trade or business (and, if an income tax treaty applies, is attributable to a U.S.
“permanent establishment” or “fixed base” maintained by the Non-U.S. Holder). In addition, under certain circumstances, effectively
connected interest income of a corporate Non-U.S. Holder may be subject to a “branch profits” tax imposed at a 30% rate (as reduced
by anapplicable treaty). A Non-U.S. Holder with effectively connected income will, however, generally not be subject to withho lding
tax on interest income if, under current procedures, it delivers a properly completed IRS Form W-8ECI.

In general, backup withholding and information reporting willnot apply to a payment of interest on a debt security to a Non-U.S.
Holder, orto proceeds from the dispositionof a debt security by a Non-U.S. Holder, ineach case, if the Non-U.S. Holder certifies
under penalties of perjury that it is a Non-U.S. Holder and neither we nor our paying agent has actual knowledge, orreasonto know, to
the contrary. Any amounts withheld under the backup withholding rules will be refunded or credited against the Non-U.S. Holder’s U.S.
federal income tax liability provided the required information is timely furnished to the IRS. In certain circumstances, if a debt security
is not held through a qualified intermediary, the amount of payments made onsuch debt security, the name and address of the
beneficial owner and the amount, if any, of tax withheld may be reported to the IRS.

The rules regarding withholding, backup withholding and information reporting for Non-U.S. Holders are complex, may vary
depending ona holder’s particular situation, and are subject to change. In addition, special rules apply to certain types of Non-U.S.
Holders including partnerships, trusts and other entities treated as pass-through entities for U.S. federal income tax purposes. Non-U.S.
Holders should accordingly consult their own tax advisors as to the specific methods to use and forms to complete to satisfy these
rules.

Foreign Accounts

AU.S.lawenacted in2010 and commonly referred to as FAT CA potentially imposes a withholding tax of 30% on payments of
(i) interest on a debt obligationof a U.S. issuer after December 31, 2013, and (ii) gross proceeds from the sale or other dispositionof
such a debt obligation after December 31, 2016, ineach case made to (a) a foreign financial institution (as a beneficial owner or as an
intermediary), unless such institution enters into an agreement with the U.S. government (or is required by applicable local law) to
collect and provide to the U.S. or other relevant tax authorities certain informationregarding U.S. account holders of such institution; or
(b) a foreign entity (as a beneficial owner) that is not a financial institution unless such entity provides the withholding agent with a
certification that it does not have any substantial U.S. owners or that identifies its substantial U.S. owners, which generally includes any
specified U.S. person that directly or indirectly owns more than a specified percentage of such entity. FATCA generally will apply to
debt obligations of a U.S. issuer issued or materially modified after December 31, 2013. If youhold our debt securities through a non-
U.S. intermediary orif youare a Non-U.S. Holder, we urge youto consult your own tax advisor regarding foreign account tax
compliance.
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U.S. FEDERAL INCOME TAX CONSIDERATIONS RELEVANT TO HOLDERS OF OURSTOCK

The following is a summary of the material U.S. federal income tax considerations relating to the acquisition, ownership and
dispositionof our stock. The opinion of our tax counsel, Sullivan & Worcester LLP, attached hereto as Exhibit 8.1 addresses these
considerations, as set forth in this summary. Our tax counsel’s opinions are conditioned upon the assumption that our Certificate of
Incorporation, By-Laws, licenses and all other applicable legal documents to which we are or have been a party have been and will be
complied with by all parties to those documents, upon the accuracy and completeness of the factual matters described in this
prospectus, upon private letter rulings issued to us by the IRS as to certain federal income tax matters, and upon representations made
by us as to certain factual matters relating to our organization and operations and our expected manner o f operation. If this assumption
orarepresentation is inaccurate or incomplete, our tax counsel’s opinions may be adversely affected and may not be relied upon. The
opinions of our tax counsel are based upon the law as it exists today, but the law may change in the future, possibly with retroactive
effect. Given the highly complex nature of the rules governing REITs and their stockholders, the ongoing importance of factual
determinations, and the possibility of future changes in our circumstances, no assurance canbe given by our tax counselorus
regarding the continuing accuracy of the matters in this summary. Any opinion of our tax counsel is expressed as of the date issued.
Our tax counsel will have no obligationto advise us or our stockholders of any subsequent change in the matters stated, represented or
assumed or of any subsequent change in the applicable law. Also, the opinions of tax counsel are not binding on either the IRS ora
court, and either could take a position different from that expressed by tax counsel. For a discussion of the specific U.S. federal
income tax considerations that may be relevant to persons considering the purchase of commonstock, preferred stock, warrants,
purchase contracts, units or depositary shares, please refer to the related prospectus supplement.

The sections of the Code that governthe U.S. federal income tax consequences of acquiring, owning and disposing of stockina
REIT are complex. This section contains a summary of applicable Code provisions, related rules and regulations and administrative and
judicial interpretations, all of which are subject to change, possibly with retroactive effect. Future legislative, judicial or administrative
actions or decisions could also affect the accuracy of statements made in this summary. In addition, this summary is not exhaustive of
all possible tax consequences, and does not discuss any estate, gift, state, local or foreign tax consequences. Forall these reasons,
we urge youand any holder or prospective acquiror of our stock to consult with a tax advisor about the U.S. federal income tax and
othertax consequences of the acquisition, ownership and disposition of our stock. Our intentions and beliefs described in this summary
are based upon our understanding of applicable laws and regulations that are in effect as of the date of this prospectus. If new laws or
regulations are enacted which impact us directly or indirectly, we may change our intentions or beliefs.

The summary is based on existing law, and is limited to investors who acquire or own our stock as investment assets rather than as
inventory or as property used in a trade or business. It does not address tax considerations applicable to investors that may be subject
to special tax rules, such as:

» banks, insurance companies, regulated investment companies, REITs or other financial institutions;
* Dbrokers, dealers ortraders in securities or foreign currency;

* persons who have a functional currency other than the U.S. dollar;

* persons who acquire our stock in connection with employment or other performance of services;
* persons subject to alternative minimum tax;

* persons who acquire orhold our stock as a positionin a straddle, hedging transaction, constructive sale transaction,
constructive ownership transaction or conversion transaction, or as part of a “synthetic security” or other inte grated financial
transaction;

* tax-exempt entities; or

* expatriates.
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Investors considering purchasing our stock should consult their tax advisors concering the application of U.S. federal income tax
laws to their particular situation as well as any consequences of the purchase, ownership and disposition of our stock arising under the
laws of any state, local or non-U.S. taxing jurisdiction.

Your U.S. federal income tax consequences may differ depending on whether ornot youare a “U.S. stockholder.” For purposes
of this summary, a “U.S. stockholder” is a beneficial owner of our stock that is:

+ anindividual who is a citizen or resident of the United States, including an alien individual who is a lawful permanent resident
of the United States or meets the substantial presence residency test under the U.S. federal income tax laws;

* acorporation (or anentity treated as a corporation for U.S. federal income tax purposes) that is created or organized inor
under the laws of the United States, any state thereof or the District of Columbia;

» anestate the income of which is subject to U.S. federal income taxationregardless of its source; or

+ atrustif (i) a court within the United States is able to exercise primary supervision over the administration of the trust and one
ormore United States persons have the authority to controlall substantial decisions of the trust, or (ii) an electing trust in
existence on August 20, 1996, to the extent provided in Treasury regulations;

whose status as a U.S. stockholder is not overridden by an applicable tax treaty. Conversely, a “non-U.S. stockholder” is a beneficial
ownerof ourstockwho is not a U.S. stockholder. If a partnership (including any entity treated as a partnership for U.S. federal income
tax purposes) is a beneficial owner of our stock, the tax treatment of a partner in the partnership generally will depend upon the status of
the partner and the activities of the partnership. A beneficial owner that is a partnership and partners in such a partnership should consult
their tax advisors about the U.S. federal income tax consequences of the acquisition, ownership and dispositionof our stock.

If we failto qualify as a REIT orelect not to qualify as a REIT, our stockholders will be subject to tax in the same manner as
stockholders of a C corporation. In that event, to the extent of our current and accumulated earnings and profits, all distributions to our
stockholders will generally be taxable as ordinary dividends potentially eligible for preferential tax rates discussed below and, subject
to limitations in the Code, will be eligible for the dividends received deduction for corporate stockholders.

Taxation of U.S. Stockholders

Fornoncorporate U.S. stockholders, to the extent that their total adjusted income does not exceed applicable thresholds, the
maximum U.S. federal income tax rate for long-term capital gains and most corporate dividends is generally 15%. For those
noncorporate U.S. stockholders whose total adjusted income exceeds such income thresholds, the maximum U.S. federal income tax
rate for long-term capital gains and most corporate dividends is generally 20%. However, because we are not generally subject to U.S.
federal income tax onthe portionof our REIT taxable income distributed to our stockholders, dividends onour stock generally are not
eligible for such preferential tax rates. As a result, our ordinary dividends continue to be taxed at the higher U.S. federal income tax
rates applicable to ordinary income. However, the preferential U.S. federal income tax rates for long-term capital gains and for
dividends generally apply to:

(1)  long-term capital gains, if any, recognized on the disposition of our stock;

(2) ourdistributions designated as long-term capital gain dividends (except to the extent attributable to real estate
depreciation recapture, in which case the distributions are subject to a maximum 25% U.S. federal income tax rate);

(3) ourdividends attributable to dividends, if any, received by us from C corporations such as domestic TRSs and certain
foreign TRSs; and

(4) ourdividends to the extent attributable to income upon which we have paid U.S. federal corporate income tax.
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As long as we qualify as a REIT for U.S. federal income tax purposes, a distribution to our U.S. stockholders that we do not
designate as a capital gain dividend generally will be treated as an ordinary income dividend to the extent of our current or accumulated
earnings and pro fits. Distributions made out of our current or accumulated earnings and pro fits that we properly designate as capital gain
dividends generally will be taxed as long-term capital gains, as discussed below, to the extent they do not exceed ouractual net capital
gain for the taxable year. However, corporate U.S. stockholders may be required to treat up to 20% of any capital gain dividend as
ordinary income under Section291 of the Code.

In addition, we may elect to retain net capital gain income and treat it as constructively distributed. In that case:
(1)  we willbe taxed at regular corporate capital gains tax rates onretained amounts;

(2) eachU.S.stockholder will be taxed onits designated proportionate share of our retained net capital gains as though
that amount were distributed and designated a capital gain dividend;

(3) eachU.S.stockholderwillreceive a credit for its designated proportionate share of the tax that we pay;

(4) eachU.S.stockholder will increase its adjusted basis in our stock by the excess of the amount of its proportionate
share of these retained net capital gains over its proportionate share of the tax that we pay; and

(5) bothwe and our corporate stockholders will make commensurate adjustments in our respective earnings and pro fits
for U.S. federal income tax purposes.

If we elect to retain our net capital gains in this fashion, we will notify our U.S. stockholders of the relevant tax information within
60 days after the close of the affected taxable year.

If for any taxable year we designate capital gain dividends for U.S. stockholders, then a portion of the capital gain dividends we
designate will be allocated to the holders of a particular class of stock ona percentage basis equal to the ratio of the amount of the
total dividends paid or made available for the year to the holders of that class of stockto the total dividends paid or made available for
the year to holders of all outstanding classes of our stock. We will similarly designate the portion of any capital gain dividend that is to
be taxed to noncorporate U.S. stockholders at preferential maximum rates (including any capital gains attributable to real estate
depreciation recapture that are subject to a maximum 25% U.S. federal income tax rate) so that the designations will be proportionate
among all outstanding classes of our stock.

Distributions in excess of current or accumulated earnings and profits willnot be taxable to a U.S. stockholder to the extent that
they do not exceed the U.S. stockholder’s adjusted tax basis in our stock, but will reduce the U.S. stockholder’s basis insuch stock. To
the extent that these excess distributions exceed the adjusted basis of a U.S. stockholder’s stock, they will be included in income as
capital gain, with long-term gain generally taxed to noncorporate U.S. stockholders at preferential maximum rates. No U.S. stockholder
may include on his U.S. federal income tax return any of our net operating losses orany of our capital losses.

If a dividend is declared in October, Novemberor Decemberto stockholders of record during one of those months, and is paid
during the following January, then for U.S. federal income tax purposes the dividend will be treated as having been both paid and
received on December 31 of the prior taxable year. Also, items that are treated differently for regular and alternative minimum tax
purposes are to be allocated betweena REIT and its stockholders under Treasury regulations which are to be prescribed. It is possible
that these Treasury regulations will require tax preference items to be allocated to our stockholders withrespect to any accelerated
depreciation or other tax preference items that we claim, including a portion of the NOLs we may utilize. We have allocated and may in
the future allocate preference items to our stockholders in the absence of such regulations.

50



Table of Contents

A U.S. stockholder will generally recognize gainor loss equal to the difference between the amount realized and the U.S.
stockholder’s adjusted basis in our stock that is sold or exchanged. This gainorloss will be capital gain or loss, and will be long-term
capital gain or loss if the U.S. stockholder’s holding period in the stock exceeds one year. In addition, any loss upona sale or exchange
of ourstockheld for six months orless will generally be treated as a long-term capital loss to the extent of our long-term capital gain
dividends during the holding period.

For taxable years beginning after December 31, 2012, U.S. stockholders who are individuals, estates or trusts are generally
required to pay a new 3.8% Medicare tax on their net investment income (including dividends on and gains from the sale or other
dispositionof our stock), orinthe case of estates and trusts on their net investment income that is not distributed, ineach case to the
extent that their total adjusted income exceeds applicable thresholds.

The Code imposes a penalty for the failure to properly disclose a “reportable transaction.” A reportable transaction currently
includes, among other things, a sale or exchange of our stock resulting in a tax loss inexcess of (a) $10 million in any single year or
$20 million in any combination of years inthe case of our stock held by a C corporation or by a partnership with only C corporation
partners or (b) $2 million in any single year or $4 million in any combination of years in the case of our stock held by any other
partnership or an S corporation, trust or individual, including losses that flow through pass through entities to individuals. A taxpayer
discloses a reportable transaction by filing IRS Form 8886 with its U.S. federal income tax return and, in the first year of filing, a copy
of Form 8886 must be sent to the IRS’s Office of Tax Shelter Analysis. The penalty for failing to disclose a reportable transaction is
generally $10,000 in the case of a natural person and $50,000 in any other case.

Noncorporate U.S. stockholders who borrow funds to finance their acquisition of our stock could be limited in the amount of
deductions allowed for the interest paid on the indebtedness incurred. Under Section 163(d) of the Code, interest paid oraccrued on
indebtedness incurred or continued to purchase or carry property held for investment is generally deductible only to the extent of the
investor’s net investment income. A U.S. stockholder’s net investment income will include ordinary income dividend distributions
received from us and, if an appropriate election is made by the U.S. stockholder, capital gain dividend distributions and qualified
dividends received from us; however, distributions treated as a nontaxable return of the stockholder’s basis will not enter into the
computation of net investment income.

Taxation of Tax-Exempt Stockholders

Subject to the pension-held REIT rules discussed below, our distributions made to stockholders that are tax-exempt pension
plans, individual retirement accounts or other qualifying tax-exempt entities will not constitute unrelated business taxable income,
provided that the stockholder has not financed its acquisition o f our stock with “acquisition indebtedness” within the meaning o f the
Code, and provided further that, consistent with our present intent, we do not hold a residual interest in a real estate mortgage
investment conduit.

Tax-exempt pension trusts that own more than 10% by value of a “pension-held REIT” at any time during a taxable year may be
required to treat a percentage of all dividends received from the pension-held REIT during the year as unrelated business taxable
income. This percentage is equal to the ratio of:

(1)  the pension-held REIT’s gross income derived from the conduct o f unrelated trades or businesses, determined as if
the pension-held REIT were a tax-exempt pension fund, less direct expenses related to that income, to

(2)  the pension-held REIT’s gross income from all sources, less direct expenses related to that income,
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except that this percentage shallbe deemed to be zero unless it would otherwise equal or exceed 5%. A REIT is a pension-held REIT
if:

+ the REIT is “predominantly held” by tax-exempt pension trusts; and

» the REIT would fail to satisfy the “closely held” ownership requirement, discussed above in “Federal Income Tax
Considerations Related to Our Qualification and Taxation as a REIT—REIT Qualification Requirements”, if the stock in the
REIT held by tax-exempt pension trusts were viewed as held by tax-exempt pension trusts rather than by their respective
beneficiaries.

A REIT is predominantly held by tax-exempt pension trusts if at least one tax-exempt pension trust owns more than 25% by value
of the REIT’s stock, orif one or more tax-exempt pension trusts, each owning more than 10% by value of the REIT’s stock, own in the
aggregate more than 50% by value of the REIT’s stock. Because of the stock ownership concentration restrictions in our Certificate of
Incorporation, we believe that we have not been and willnot become a pension-held REIT. However, because our common stockis
publicly traded, we cannot completely control whether ornot we are or willbecome a pension-held REIT.

Social clubs, voluntary employee benefit associations, supplemental unemployment benefit trusts and qualified group legal
services plans exempt from U.S. federal income taxationunder Sections 501(c)(7), (¢)(9), (¢c)(17) and (c)(20) of the Code,
respectively, are subject to different unrelated business taxable income rules, which generally will require them to characterize
distributions from a REIT as unrelated business taxable income. In addition, these prospective investors should consult their o wn tax
advisors concerning any “set aside” orreserve requirements applicable to them.

Taxation of Non-U.S. Stockholders

The rules governing the U.S. federal income taxation of non-U.S. stockholders are complex, and the following discussion is
intended only as a summary of these rules. If youare a non-U.S. stockholder, we urge youto consult with your own tax advisor to
determine the impact of U.S. federal, state, local and foreign tax laws, including any tax return filing and other reporting requirements,
withrespect to your investment in our stock.

In general, a non-U.S. stockholder will be subject to regular U.S. federal income tax in the same manner as a U.S. stockholder with
respect to its investment in our stock if that investment is effectively connected with the non-U.S. stockholder’s conduct of a trade or
business in the United States (and, if provided by an applicable income tax treaty, is attributable to a permanent establishment or fixed
base the non-U.S. stockholder maintains in the United States). In addition, a corporate non-U.S. stockholder that receives income that is
oris deemed effectively connected with a trade or business in the United States may also be subject to the 30% branch profits tax,
which is payable in addition to regular U.S. federal corporate income tax. The balance of this discussion of the U.S. federal income
taxation of non-U.S. stockholders addresses only those non-U.S. stockholders whose investment in our stock is not effectively
connected with the conduct of a trade or business in the United States.

A distribution by us to a non-U.S. stockholder that is not attributable to gain from the sale or exchange of a United States real
property interest and that is not designated as a capital gain dividend will be treated as an ordinary income dividend to the extent that it is
made out of current or accumulated earnings and profits. A distribution of this type will generally be subject to U.S. federal income tax
and withholding at the rate of 30%, or at a lower rate if the non-U.S. stockholder has in the manner prescribed by the IRS demonstrated
its entitlement to benefits under a tax treaty. Inthe case of any in kind distributions of property, we or other applicable withho Iding
agents will collect the amount required to be withheld by reducing to cash for remittance to the IRS a sufficient portion of the property
that the non-U.S. stockholder would otherwise receive, and the non-U.S. stockholder may bear brokerage orother costs for this
withholding procedure. Because we cannot determine our current and accumulated earnings and profits until the end of the taxable year,
withholding at the rate of 30% or applicable lower treaty rate will generally be imposed onthe gross amount of any distribution to a
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non-U.S. stockholder that we make and do not designate as a capital gain dividend. Notwithstanding this withholding on distributions in
excess of our current and accumulated earnings and profits, these distributions are a nontaxable return o f capital to the extent that they
do not exceed the non-U.S. stockholder’s adjusted basis in our stock, and the nontaxable return of capital will reduce the adjusted basis
insuchstock. To the extent that distributions in excess of current and accumulated earnings and profits exceed the non-U.S.
stockholder’s adjusted basis in our stock, the distributions will give rise to tax liability if the non-U.S. stockholder would otherwise be
subject to tax on any gain from the sale or exchange of suchstock, as discussed below. A non-U.S. stockholder may seek a refund
from the IRS of amounts withheld on distributions to him in excess of our current and accumulated earnings and pro fits.

From time to time, some of our distributions may be attributable to the sale or exchange of United States real property interests.
However, capital gain dividends that are received by a non-U.S. stockholder, as well as dividends attributable to our sales of United
States real property interests, will be subject to the taxation and withholding regime applicable to ordinary income dividends and the
branch profits tax will not apply, provided that (1) these dividends are received withrespect to a class of stock that is “regularly traded”
onadomestic “established securities market” (such as the New York Stock Exchange, or the NYSE), both as defined by applicable
Treasury regulations, and (2) the non-U.S. stockholder does not own more than 5% of that class of stock at any time during the one
year period ending on the date of distribution of the applicable capital gain and United States real property interest dividends. [f bothof
these provisions are satisfied, qualifying non-U.S. stockholders willnot be subject to withholding either on capital gain dividends or on
dividends that are attributable to our sales of United States real property interests as though those amounts were effectively connected
with a U.S. trade or business, and qualifying non-U.S. stockholders willnot be required to file U.S. federal income tax returns or pay
branch profits tax inrespect of these dividends. Instead, these dividends will be subject to U.S. federal income tax and withholding as
ordinary dividends, currently at a 30% tax rate unless reduced by applicable treaty, as discussed below. Although there can be no
assurance in this regard, we believe that our common stock has been and will remain “regularly traded” ona domestic “established
securities market” within the meaning of applicable Treasury regulations; however, we can provide no assurance that our common
stock will continue to be “regularly traded” ona domestic “established securities market” or that any future class of stock that we may
issue will be so traded.

Except as discussed above, forany year in which we qualify as a REIT, distributions that are attributable to gain from the sale or
exchange of a United States real property interest are taxed to a non-U.S. stockholder as if these distributions were gains effectively
connected with a trade or business in the United States conducted by the non-U.S. stockholder. Accordingly, a non-U.S. stockholder
that does not qualify for the special rule above will be taxed on these amounts at the normal capital gain and other tax rates applicable to
a U.S. stockholder, subject to any applicable alternative minimum tax and to a special alternative minimum tax in the case of nonresident
alien individuals; such a non-U.S. stockholder will be required to file a United States federal income tax return reporting these amounts,
even if applicable withholding is imposed as described below; and such a non-U.S. stockholder that is also a corporation may owe the
30% branch profits tax inrespect of these amounts. We or other applicable withholding agents will be required to withhold from
distributions to such non-U.S. stockholders, and remit to the IRS, 35% of the maximum amount o f any distribution that could be
designated as a capital gain dividend. In addition, for purposes of this withho lding rule, if we designate prior distributions as capital gain
dividends, then subsequent distributions up to the amount of the designated prior distributions will be treated as capital gain dividends.
The amount of any tax withheld is creditable against the non-U.S. stockholder’s U.S. federal income tax liability, and the non-U.S.
stockholder may file fora refund from the IRS of any amount o f withheld tax in excess of that tax liability.

A special “wash sale” rule applies to a non-U.S. stockholder who owns our stock if (1) the non-U.S. stockholder owns more than
5% of that class of stock at any time during the one year period ending on the date of the distribution described below, or (2) that class
of stockis not, within the meaning of applicable Treasury regulations, “regularly traded” ona domestic “established securities market”
(such as the NYSE). Although there can be no assurance in this regard, we believe that our common stock has been and will remain
“regularly traded”
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onadomestic “established securities market” within the meaning of applicable Treasury regulations, all as discussed above; however,
we can provide no assurance that our common stock will continue to be “regularly traded” ona domestic “established securities
market” or that any future class of stock that we issue will be so traded. We thus anticipate this wash sale rule to apply, if at all, only to a
non-U.S. stockholder that either (1) owns more than 5% of any class of ourstock or(2) owns shares ina class of our stock that does
not meet the trading standard described above. Such a non-U.S. stockholder will be treated as having made a “washsale” of our stock if
it (1) disposes of an interest in our stock during the 30 days preceding the ex-dividend date of a distribution by us that, but for such
disposition, would have been treated by the non-U.S. stockholder in whole or in part as gain from the sale or exchange of a United
States real property interest, and then (2) acquires or enters into a contract to acquire a substantially identical interest in our stock, either
actually or constructively through a related party, during the 61-day period beginning 30 days prior to the ex-dividend date. In the event
of such a wash sale, the non-U.S. stockholder will have gain from the sale or exchange of a United States real property interest in an
amount equal to the portion of the distribution that, but for the wash sale, would have been a gain from the sale or exchange of a United
States real property interest. As discussed above, a non-U.S. stockholder’s gain from the sale or exchange of a United States real
property interest can trigger increased U.S. taxes, such as the branch profits tax applicable to non-U.S. corporations, and increased U.S.
tax filing requirements.

If for any taxable year we designate capital gain dividends for our stockholders, then a portion of the capital gain dividends we
designate will be allocated to the holders of a particular class of stock ona percentage basis equal to the ratio of the amount of the
total dividends paid or made available for the year to the holders of that class of stockto the total dividends paid or made available for
the year to holders of all outstanding classes of our stock.

Tax treaties may reduce the withholding obligations on our distributions. Under some treaties, however, rates below 30% that are
applicable to ordinary income dividends from U.S. corporations may not apply to ordinary income dividends from a REIT or may apply
only if the REIT meets certain additional conditions. A non-U.S. stockholder must generally use an applicable IRS Form W-§, or
substantially similar form, to claim tax treaty benefits. If the amount o f tax withheld with respect to a distribution to a non-U.S.
stockholder exceeds the stockholder’s U.S. federal income tax liability with respect to the distribution, the non-U.S. stockholder may
file for a refund of the excess from the IRS. The 35% withholding tax rate discussed above onsome capital gain dividends
corresponds to the maximum income tax rate applicable to corporate non-U.S. stockholders but is higher than the current preferential
maximum rates on capital gains generally applicable to noncorporate non-U.S. stockholders. Treasury regulations also provide special
rules to determine whether, for purposes of determining the applicability of a tax treaty, our distributions to a non-U.S. stockholder that
is an entity should be treated as paid to the entity orto those owning an interest in that entity, and whether the entity or its owners are
entitled to benefits under the tax treaty. In the case of any in kind distributions of property, we or other applicable withholding agents
will have to collect the amount required to be withheld by reducing to cash for remittance to the IRS a sufficient portion of the property
that the non-U.S. stockholder would otherwise receive, and the non-U.S. stockholder may bear brokerage orother costs for this
withho lding procedure.

Non-U.S. stockholders should generally be able to treat amounts we designate as retained but constructively distributed capital
gains in the same manner as actual distributions of capital gain dividends by us. In addition, a non-U.S. stockholder should be able to
offset as a credit against its U.S. federal income tax liability the proportionate share of the tax paid by us on such retained but
constructively distributed capital gains. A non-U.S. stockholder may file for a refund from the IRS for the amount that the non-U.S.
stockholder’s proportionate share of tax paid by us exceeds its U.S. federal income tax liability on the constructively distributed capital
gains.

If ourstockis not a “United States real property interest” within the meaning of Section 897 of the Code, then a non-U.S.
stockholder’s gainonsale of our stock generally willnot be subject to U.S. federal income taxation, except that a nonresident alien
individual who was in the United States for 183 days or more during the taxable year may be subject to a 30% tax on this gain. Our stock
will not constitute a United States real property interest if we are a “domestically controlled REIT.” A domestically controlled REIT is a
REIT in which at all
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times during the preceding five year period less than 50% in value of its stock is held directly or indirectly by foreign persons; for this
exception to be available, it is unclear whether a new REIT like us must have beena REIT during the preceding five years or whether
instead we are permitted to satisfy the foreign ownership limit with o wnership history from our pre-REIT period and that of our
predecessor corporation. We believe that we have been and will remain a domestically controlled REIT and thus a non U.S.
stockholder’s gainonsale of our stock willnot be subject to U.S. federal income taxation. However, because our common stock is
publicly traded, we can provide no assurance that we have been or will remain a domestically controlled REIT. If we are not a
domestically controlled REIT, a non-U.S. stockholder’s gainonsale of our stock willnot be subject to U.S. federal income taxation as
asale of a United States real property interest if that class of stockis “regularly traded,” as defined by applicable Treasury regulations,
onan established securities market like the NYSE, and the non-U.S. stockholder has at all times during the preceding five years owned
5% orless by value of that class of stock; althoughnot completely clear, we believe that both our pre-REIT ownership history and the
ownership history of our predecessor corporation are included in applying this 5% threshold test. In this regard, because the stockof
others may be redeemed, a non-U.S. stockholder’s percentage interest ina class of our stock may increase evenif it acquires no
additional stock in that class. If the gain on the sale of our stock were subject to U.S. federal income taxation, the non-U.S. stockholder
will generally be subject to the same treatment as a U.S. stockholder with respect to its gain, will be required to file a U.S. federal
income tax return reporting that gain, and a corporate non-U.S. stockholder might owe branch profits tax. A purchaser of our stock
from a non-U.S. stockholder will not be required to withhold on the purchase price if the purchased stock is regularly traded on an
established securities market or if we are a domestically controlled REIT. Otherwise, a purchaser of our stock from a non-U.S.
stockholder may be required to withhold 10% of the purchase price paid to the non-U.S. stockholder and to remit the withheld amount
to the IRS.

Backup Withholding and Information Reporting

Information reporting and backup withholding may apply to distributions or proceeds paid to our stockholders under the
circumstances discussed below. The backup withholding rate is currently 28%. Amounts withheld under backup withholding are
generally not an additional tax and may be refunded by the IRS orcredited against the stockholder’s U.S. federal income tax liability. In
the case of any in kind distributions of property by us to a stockholder, we or other applicable withholding agents will have to collect
any applicable backup withholding by reducing to cash for remittance to the IRS a sufficient portion o f the property that the stockholder
would otherwise receive, and the stockholder may bear brokerage or other costs for this withholding procedure.

A U.S. stockholder may be subject to backup withholding when it receives distributions on our stock or proceeds upon the sale,
exchange, redemption, retirement or other disposition of our stock, unless the U.S. stockholder properly executes, or has previously
properly executed, under penalties of perjury an IRS Form W-9 or substantially similar form that:

» provides the U.S. stockholder’s correct taxpayer identification number; and

« certifies that the U.S. stockholderis exempt from backup withholding because it comes within an enumerated exempt
category, it has not been notified by the IRS that it is subject to backup withholding, or it has been notified by the IRS that it
is no longer subject to backup withholding.

If the U.S. stockholder has not provided and does not provide its correct taxpayer identification number on the IRS Form W-9 or
substantially similar form, it may be subject to penalties imposed by the IRS, and we or other applicable withholding agents may have
to withhold a portion of any distributions or proceeds paid to such U.S. stockholder. Unless the U.S. stockholder has established ona
properly executed IRS Form W-9 or substantially similar form that it comes within an enumerated exempt category, distributions or
proceeds onourstock paid to it during the calendar year, and the amount of tax withheld, if any, will be reported to it and to the IRS.
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Distributions on our stock to a non-U.S. stockholder during each calendar year and the amount of tax withheld, if any, will generally
be reported to the non-U.S. stockholder and to the IRS. This information reporting requirement applies regardless of whether the non-
U.S. stockholderis subject to withholding on distributions on our stock or whether the withholding was reduced or eliminated by an
applicable tax treaty. Also, distributions paid to a non-U.S. stockholder on our stock may be subject to backup withhoIding, unless the
non-U.S. stockholder properly certifies its non-U.S. stockholder status on an IRS Form W-8 or substantially similar form in the manner
described above. Similarly, information reporting and backup withholding will not apply to proceeds a non-U.S. stockholderreceives
upon the sale, exchange, redemption, retirement or other disposition of our stock, if the non-U.S. stockholder properly certifies its
non-U.S. stockholder status on an IRS Form W-8 or substantially similar form. Even without having executed an IRS Form W-8 or
substantially similar form, however, in some cases information reporting and backup withholding willnot apply to proceeds that a non-
U.S. stockholderreceives upon the sale, exchange, redemption, retirement or other disposition of our stock if the non-U.S.
stockholderreceives those proceeds through a broker’s foreign office.

Foreign Accounts

FATCA potentially imposes a withholding tax of 30% onpayments of (i) dividends after December 31, 2013, and (ii) gross
proceeds from the sale or other disposition of our stock after December 31, 2016, ineach case made to (a) a foreign financial
institution (as a beneficial owner or as an intermediary), unless such institution enters into an agreement with the U.S. government (or is
required by applicable local law) to collect and provide to the U.S. or other relevant tax authorities certain information regarding U.S.
account holders of such institution; or (b) a foreign entity (as a beneficial owner) that is not a financial institution unless such entity
provides the withholding agent with a certification that it does not have any substantial U.S. owners or that identifies its substantial U.S.
owners, which generally includes any specified U.S. person that directly or indirectly owns more than a specified percentage of such
entity. If youhold our stock through a non-U.S. intermediary or if you are a non-U.S. stockholder, we urge youto consult your own tax
advisorregarding foreign account tax compliance.

Other Tax Consequences

The tax treatment of our stockholders may be modified by legislative, judicial or administrative actions at any time, which actions
may be retroactive in effect. The rules dealing with U.S. federal income taxation are constantly under review by Congress, the IRS and
the United States Treasury, and statutory changes, new regulations, revisions to existing regulations and revised interpretations of
established concepts are issued frequently. Likewise, the rules regarding taxes other than federal income taxes may also be modified.
No prediction can be made as to the likelihood of passage of new tax legislation or other provisions, or the direct or indirect effect on
us and our stockholders. Revisions to tax laws and interpretations of these laws could adversely affect the tax or other consequences
of an investment in our stock. Our stockholders may also be subject to taxation by state, local or other jurisdictions, including those in
which we or our stockholders transact business orreside. These tax consequences may not be comparable to the U.S. federal income
tax consequences discussed above.
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VALIDITY OF THE SECURITIES

The validity of the securities described in this prospectus will be passed upon for American Tower by Cleary Gottlieb Steen &
Hamilton LLP, New York, New York. Certain legal matters will be passed upon for American Tower by Edmund DiSanto, Esq.,
Executive Vice President, Chief Administrative Officer, General Counsel and Secretary of American Tower. The validity of the
securities described in this prospectus will be passed upon for any underwriters or agents, as the case may be, by Shearman & Sterling
LLP, New York, New York. Our qualification as a REIT, and the associated consequences to holders of our stock, have been passed
upon by Sullivan & Worcester LLP, Boston, Massachusetts.

EXPERTS

The consolidated financial statements, and the related financial statement schedule, incorporated in this prospectus by
reference from the Company’s Annual Report on Form 10-K, and the effectiveness of the Company’s internal control over financial
reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their reports,
which are incorporated herein by reference. Those consolidated financial statements and financial statement schedule have beenso
incorporated inreliance upon the reports of such firm given upon their authority as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to
the public over the Internet at the SEC’s website at http://www.sec.gov. Please note that the SEC’s website is included in this prospectus
and any applicable prospectus supplement as an inactive textual reference only. The information contained onthe SEC’s website is not
incorporated by reference into this prospectus and should not be considered to be part of this prospectus, except as described in the
following paragraph. You may also read and copy any document we file with the SEC at its public reference facility at 100 F Street, NE,
Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the operation of the public reference
facility.

We “incorporate by reference” into this prospectus and any applicable prospectus supplement certain information we file with the
SEC, which means that we can disclose important informationto you by referring you to those documents. The information
incorporated by reference is an important part of this prospectus. Certain information that we subsequently file with the SEC will
automatically update and supersede information in this prospectus and in our other filings with the SEC. We incorporate by reference the
documents listed below, which we have already filed with the SEC, and any future filings we make with the SEC under Sections 13(a),
13(c), 14 or 15(d) of the Exchange Act, until all the securities offered by this prospectus have beensold and all conditions to the
consummation of such sales have been satisfied, except that we are not incorporating any information included in a Current Report on
Form 8-K that has been or will be furnished (and not filed) with the SEC, unless such information is expressly incorporated herein by a
reference in a furnished Current Report on Form 8-K or other furnished document:

* our Annual Report on Form 10-K for the year ended December 31, 2012 filed with the SEC on February 27, 2013;
* ourQuarterly Report on Form 10-Q for the quarter ended March 31, 2013 filed with the SEC on May 1, 2013;

* portions of our Definitive Proxy Statement on Schedule 14 A filed with the SEC on April 11, 2013 that are incorporated by
reference into Part IIT of our Annual Report on Form 10-K for the year ended December 31, 2012;
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* our Current Reports on Form 8-K filed with the SEC on January 3, 2013, January 8, 2013, March 5, 2013, March 6,
2013, March 12,2013, March 15, 2013 and May 22, 2013; and

+ the description of our common stock contained in Exhibit 4.1 to Form 8-K filed with the SEC on January 3, 2012, and any
subsequent amendments and reports to update that description.

Youmay request a copy of these filings at no cost, by writing or calling us at the following address: 116 Huntington Avenue,
Boston, Massachusetts 02116, Telephone: (617) 375-7500, Attention: Investor Relations.
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