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PROSPECTUS

$225,000,000

7.50% Senior Notes due 2012

We are offering to exchange 7.50% senior notes due 2012 that we have registered under the Securities Act of 1933 for all outstanding
7.50% senior notes due 2012. We refer to these registered notes as the new notes and all outstanding 7.50% senior notes due 2012 as the
old notes.

The Exchange Offer

� We will exchange an equal principal amount of new notes that are freely tradeable for all old notes that are validly tendered and not
validly withdrawn.

� You may withdraw tenders of outstanding old notes at any time prior to the expiration of the exchange offer.

� The exchange offer is subject to the satisfaction of limited, customary conditions.

� The exchange offer expires at 5:00 p.m., New York City time, on             , 2004, unless extended.

� The exchange of old notes for new notes in the exchange offer generally will not be a taxable event for U.S. federal income tax
purposes.

� We will not receive any proceeds from the exchange offer.

The New Notes

� We are offering the new notes in order to satisfy our obligations under the registration rights agreement entered into in connection
with the private placement of the old notes.
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� The terms of the new notes to be issued in the exchange offer are substantially identical to the terms of the old notes, except that the
new notes are registered under the Securities Act and have no transfer restrictions, rights to additional interest or registration rights
except in limited circumstances.

� We do not intend to apply for listing of the new notes on any securities exchange or to arrange for them to be quoted on any quotation
system.

See � Risk Factors� beginning on page 11 to read about factors you should consider in connection with the
exchange offer.

If you are a broker-dealer that receives new notes for your own account as a result of market-making or other trading activities, you must
acknowledge that you will deliver a prospectus in connection with any resale of the new notes. The letter of transmittal accompanying this
prospectus states that by so acknowledging and by delivering a prospectus, you will not be deemed to admit that you are an �underwriter� within
the meaning of the Securities Act. You may use this prospectus, as we may amend or supplement it in the future, for your resales of new notes.
We will make this prospectus available to any broker-dealer for use in connection with any such resale for a period of 180 days after the date of
expiration of this exchange offer.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of the new notes or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is             , 2004
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You should rely only on the information contained in, or incorporated by reference into, this prospectus. We have not authorized any other
person to provide you with different or additional information. If anyone provides you with different or additional information, you should not
rely on it. The information contained or incorporated by reference into this prospectus is accurate only as of the date on the front cover of this
prospectus or the date of the document incorporated by reference. Our business, financial condition, results of operations and prospects may
have changed since then. Neither the delivery of this prospectus nor any sale under this prospectus shall, under any circumstances, create any
implication that there has been no change in our affairs since the date of this prospectus, that the information contained in this prospectus is
correct as of any time subsequent to its date, or that any information incorporated by reference in this prospectus is correct as of any time
subsequent to its date. We are not making an offer to sell the new notes in any jurisdiction where the offer or sale is not permitted.

WHERE YOU CAN FIND MORE INFORMATION

We have filed this prospectus with the SEC as part of a registration statement on Form S-4 under the Securities Act of 1933. This prospectus
does not contain all of the information set forth in the registration statement because some parts of the registration statement are omitted in
accordance with the rules and regulations of the SEC. The registration statement and its exhibits are available for inspection and copying as set
forth below.

American Tower Corporation files annual, quarterly and current reports, proxy statements and other information with the SEC. These 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 as an inactive textual reference only. The information contained on the SEC�s website is not incorporated by reference into this
prospectus and should not be considered to be part of this prospectus. You may also read and copy any document we file with the SEC at its
public reference facility at 450 Fifth Street, N.W., Washington, D.C. 20459. You can also obtain copies of the documents at prescribed rates by
writing to the Public Reference Section of the SEC at 450 Fifth Street, N.W., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330
for further information on the operation of the public reference facility.
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INCORPORATION OF DOCUMENTS BY REFERENCE

We �incorporate by reference� into this prospectus certain information filed with the SEC, which means that we can disclose important
information to you by referring you to those documents. The information incorporated by reference is an important part of this prospectus.
Certain information that is subsequently filed with the SEC will automatically update and supersede information in this prospectus and in our
other filings with the SEC. We

i
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incorporate by reference the documents listed below, which have been filed with the SEC, and any future filings American Tower Corporation
may make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, after the date of filing of Amendment
No. 1 to the registration statement relating to this exchange offer until all the notes offered by this prospectus have been exchanged and all
conditions to the consummation of those exchanges have been satisfied, provided, however, that we are not incorporating any information
furnished under Item 9 (Item 7.01) or Item 12 (Item 2.02) of any Current Report on Form 8-K (unless otherwise indicated):

� American Tower Corporation�s Annual Report on Form 10-K for the year ended December 31, 2003 filed with the SEC on March 12,
2004;

� American Tower Corporation�s Quarterly Report on Form 10-Q for the quarter ended March 31, 2004 filed with the SEC on May 10,
2004; and

� American Tower Corporation�s Current Reports on Form 8-K filed with the SEC on January 20, 2004, January 27, 2004, February 18,
2004, February 23, 2004, April 27, 2004 and May 25, 2004.

You may 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: Vice President of Finance, Investor Relations.

If you would like to request any documents, you should do so by no later than             , 2004 in order to receive them before the expiration of
the exchange offer.

The information relating to us contained in this prospectus and any prospectus supplement does not purport to be complete and should be read
together with the information contained in the documents incorporated or deemed to be incorporated by reference into this prospectus or any
prospectus supplement. Any statements made in this prospectus or in a document incorporated or deemed to be incorporated by reference into
this prospectus will be deemed to be modified or superseded to the extent that a statement contained in any other subsequently filed document
that is also incorporated or deemed to be incorporated by reference into this prospectus modifies or supersedes the statement. Any statement so
modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

We have made statements about future events and expectations, or forward-looking statements, in this prospectus and the documents
incorporated by reference into this prospectus. We have based those forward-looking statements on our current expectations and projections
about future results. When we use words such as �project,� �believe,� �anticipate,� �plan,� �expect,� �estimate,� or �intend,� 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 wireless communications and broadcast infrastructure markets, the level of future expenditures by companies in those markets, and other
trends in those markets, our ability to maintain or increase our market share, our future capital expenditure levels, and our plans to fund our
future liquidity needs. These statements are based on management�s beliefs and assumptions, which in turn are based on currently available
information. These assumptions could prove inaccurate.

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

ii

Edgar Filing: AMERICAN TOWER CORP /MA/ - Form S-4/A

Table of Contents 8



Table of Contents

SUMMARY

This summary highlights selected information about us. This summary may not contain all of the information that you should consider before
deciding whether to participate in the exchange offer. The following information is qualified in its entirety by reference to the more detailed
information and financial statements, including notes thereto appearing elsewhere or incorporated by reference herein. You should read this
entire prospectus carefully, including �Risk Factors,� and the documents that we have filed with the SEC and incorporated by reference into
this prospectus. References to �we,� �us,� �our� and �American Tower� are to American Tower Corporation and its consolidated
subsidiaries collectively, unless it is clear from the context that we mean only American Tower Corporation, the parent company, or American
Towers, Inc., a wholly owned-subsidiary of American Tower Corporation, or the meaning is otherwise clear from the context. We sometimes
refer to American Towers, Inc. as ATI.

American Tower

Overview

We are a leading wireless and broadcast communications infrastructure company with a portfolio of approximately 15,000 towers. Our primary
business is leasing antenna space on multi-tenant communications towers to wireless service providers and radio and television broadcast
companies. We operate the largest independent portfolio of wireless communications and broadcast towers in North America, based on number
of towers and revenue.

Our tower portfolio provides us with a recurring base of leasing revenues from our existing customers and growth potential due to the capacity
to add more tenants and equipment to these towers. Our broad network of towers enables us to address the needs of wireless service providers on
a national basis. We also offer select tower related services, such as antennae and line installation and site acquisition and zoning services, which
are strategic to our core leasing business. We intend to capitalize on the continuing increase in the use of wireless communication services by
actively marketing space available for leasing on our existing towers and selectively developing or acquiring new towers that meet our return on
investment criteria.

Our core leasing business, which we refer to as our rental and management segment, accounted for approximately 98.4% and 96.6% of our
segment operating profit for the years ended December 31, 2003 and December 31, 2002, respectively. In 2004, we expect that our rental and
management segment will contribute approximately 98% of our segment operating profit, which we define as segment revenue less direct
segment expense (rental and management segment operating profit includes interest income, TV Azteca, net).

An element of our strategy is to continue to focus our operations on our rental and management segment by divesting non-core assets and
businesses, using the proceeds to purchase high quality tower assets, and reducing outstanding indebtedness. Between January 1, 2003 and
March 31, 2004, we completed approximately $140.5 million of non-core asset sales and have or will use the net proceeds therefrom to acquire
new tower assets and to repay outstanding indebtedness. We expect that we will generate approximately $10.0 million of additional net proceeds
in 2004 from the sale of other non-core assets, and intend to reinvest these proceeds in tower assets.

The sales proceeds described above include proceeds from the disposition of our remaining non-core services businesses, including Flash
Technologies, Galaxy Engineering and Kline Iron & Steel Co., Inc. (Kline). With the divestiture of Kline in March 2004, we have completed the
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transformation of our business to a focused tower leasing business with only limited services activities that directly support our core rental and
management operations and the addition of new tenants on our towers.
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We believe that our strategy of focusing operations on our rental and management segment will make our consolidated operating cash flows
more stable, provide us with continuing growth, and enhance our returns on invested capital because of the following characteristics of our core
leasing business:

� Long-term tenant leases with contractual escalators.    In general, a lease with a wireless carrier has a duration of five to ten years
and lease payments typically increase 3% to 5% per year.

� Tower operating expenses are largely fixed.    Incremental operating costs associated with adding wireless tenants to a tower are
low.

� Low maintenance capital expenditures.    On average, a wireless tower requires minimal annual capital investments to maintain.

� High lease renewal rates.    Wireless carriers tend to renew leases because repositioning a site in a carrier�s network is expensive and
often affects several other sites in the wireless network.

Strategy

Our strategy is to capitalize on the continued increase in the use of wireless communication services and the infrastructure requirements
necessary to deploy current and future generations of wireless communication technologies. Between December 2001 and December 2003, the
number of wireless phone subscribers in the United States increased from 128.4 million to 158.7 million, representing an increase of
approximately 24%. From December 2001 through December 2003, the number of cell sites (i.e., the number of antennae and related equipment
in commercial operation, not the number of towers on which that equipment is located) also increased from approximately 127,500 to
approximately 163,000. With respect to Mexico, the number of wireless phone subscribers increased from approximately 21.5 million at the end
of 2001, to approximately 30.4 million at the end of 2003, representing an increase of approximately 41% and market penetration of
approximately 30% at December 31, 2003. We expect that the continued growth of subscribers for wireless personal communications and phone
services will require wireless carriers to add a significant number of additional cell sites to maintain the performance of their networks in the
areas they currently cover and to extend service to areas where coverage does not yet exist. In addition, we believe that as data wireless services,
such as email, internet access and video, are deployed on a widespread basis, the deployment of these technologies will require wireless carriers
to further increase the cell density of their existing networks, may require an overlay of new technology equipment, and may increase the
demand for geographic expansion of their network coverage. To meet this demand, we believe wireless carriers will continue to outsource their
tower infrastructure needs as a means of improving existing service coverage, implementing new technology, accelerating access to their
markets and preserving capital, rather than constructing and operating their own towers and maintaining their own tower service and
development capabilities.

We believe that our existing portfolio of towers, our tower related services and network development capabilities and our management team
position us to benefit from these communication trends and to play an increasing role in addressing the needs of wireless service providers and
broadcasters. The key elements of our strategy include:

� Maximize Use of Our Tower Capacity.    We believe that our highest returns will be achieved by leasing additional space on our
existing towers. Annual rental and management revenue and segment operating profit growth during 2003 was approximately 14%
and 24%, respectively. We anticipate that our revenues and segment operating profit will continue to grow because many of our
towers are attractively located for wireless service providers and have capacity available for additional antenna space rental that we
can offer to customers at low incremental costs to us. Because the costs of operating a tower are largely fixed, increasing utilization
significantly improves operating margins. We will continue to target our sales and marketing activities to increase utilization of, and
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investment return on, our existing towers.

� Actively Manage Our Tower Portfolio.    We are actively managing our portfolio of towers by selling non-core towers and
reinvesting a portion of the proceeds in high quality tower assets. In 2003, we sold over 300 non-core towers and redeployed a portion
of the proceeds from these sales to the acquisition of

2
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525 towers from NII Holdings in Mexico and Brazil. We also plan to pursue exchanges and sales of towers or tower clusters with
tower operators and other entities. Our goal is to enhance operating efficiencies either by acquiring towers in regions where we have
insufficient coverage or by disposing or exchanging towers in areas where we do not have operating economies of scale. If we are
successful in disposing of certain tower assets, we may reinvest a portion of the proceeds received in tower assets that are expected to
provide a greater return.

� Employ Selective Criteria for New Tower Construction and Acquisitions.    While our first priority is leasing capacity on our
existing towers, we continue to construct and acquire new towers when our strict initial and long-term return on investment criteria
can be met. These criteria include securing leases from customers in advance of construction, ensuring reasonable estimated
construction costs and obtaining the land on which to build the tower, whether by purchase or ground lease, on reasonable terms.

� Continue Our Focus on Customer Service and Processes.    Because speed to market and reliable network performance are critical
components to the success of wireless service providers, our ability to assist our customers in meeting their goals will ultimately
define our success. To that end, we intend to continue to focus on customer service by, for example, reducing cycle time for key
functions, such as lease processing and antennae and line installations. Accordingly, we have established a team dedicated to exploring
and leveraging customer-driven process improvement capabilities. This establishes another connection point with our customers,
sharing operational processes and outcomes, and provides us valuable input and relationship enhancing opportunities. We believe that
this effort should enable us to improve revenue generation through improved speed, accuracy and quality.

� Build On Our Strong Relationships with Major Wireless Carriers.    Our understanding of the network needs of our wireless
carrier customers and our ability to convey effectively how we can satisfy those needs are key to our efforts to add new antennae
leases, cross-sell our services and identify desirable new tower development projects. We are building on our strong relationships with
our customers to gain more familiarity with their evolving network plans so we can identify opportunities where our nationwide
portfolio of towers, extensive service offerings and experienced construction personnel can be used to satisfy their needs. We believe
that we are well positioned to be a preferred partner to major wireless carriers in leasing tower space and new tower development
projects because of the location of our towers, our proven operating and construction experience and the national scope of our tower
portfolio and services.

� Participation in Industry Consolidation.    We believe there are benefits to consolidation among tower companies. More extensive
networks will be better positioned to provide more comprehensive service to customers and to support the infrastructure requirements
of future generations of wireless communication technologies. Combining with one or more other tower companies also should result
in improvements in cost structure efficiencies, with a corresponding positive impact on operating results. These benefits should, in
turn, enhance access to capital and accelerate the de-levering process. Accordingly, we continue to be interested in participating in the
consolidation of our industry on terms that are consistent with these perceived benefits and that create long-term value for our
stockholders.

Our principal executive offices are located at 116 Huntington Avenue, Boston, Massachusetts 02116, and our telephone number is (617)
375-7500. Our website address is www.americantower.com. We have not incorporated by reference into this prospectus the information on our
website, and you should not consider it to be a part of this prospectus.

3
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The Exchange Offer

All capitalized terms used, but not defined, in this section shall have the respective meanings set forth under �Description of Notes� beginning on
page 30 of this prospectus.

Summary of Terms of the Exchange Offer

Background We sold the old notes on February 4, 2004 in an unregistered private placement to a group of
investment banks as initial purchasers. In connection with that private placement, we entered
into a registration rights agreement in which we agreed to deliver this prospectus to you and
to make an exchange offer for the old notes.

The Exchange Offer We are offering to exchange up to $225.0 million aggregate principal amount of our new
notes, which have been registered under the Securities Act, for up to $225.0 million aggregate
principal amount of our old notes. You may tender old notes only in integral multiples of
$1,000 principal amount.

Resale of New Notes Based on interpretive letters of the SEC staff to third parties, we believe that you may resell
and transfer the new notes issued pursuant to the exchange offer in exchange for old notes
without compliance with the registration and prospectus delivery requirements of the
Securities Act, if:

    � you are acquiring the new notes in the ordinary course of your business,

    � you have no arrangement or understanding with any person to participate in the
distribution of the new notes, and

    � you are not our affiliate as defined under Rule 405 of the Securities Act.

If you fail to satisfy any of these conditions, you must comply with the registration and
prospectus delivery requirements of the Securities Act in connection with a resale of the new
notes.

Broker-dealers that acquired old notes directly from us, but not as a result of market-making
activities or other trading activities, must comply with the registration and prospectus delivery
requirements of the Securities Act in connection with a resale of the new notes. See �Plan of
Distribution� on page 78 of this prospectus.

Each broker-dealer that receives new notes for its own account pursuant to the exchange offer
in exchange for old notes that it acquired as a result of market-making or other trading
activities must deliver a prospectus in connection with any resale of the new notes and
provide us with a signed acknowledgement of this obligation.

Consequences If You Do Not Exchange Your
Old Notes

Old notes that are not tendered in the exchange offer or are not accepted for exchange will
continue to bear legends restricting their transfer. You will not be able to offer or sell the old
notes unless:

    � an exemption from the requirements of the Securities Act is available to you,

4
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    � we register the resale of old notes under the Securities Act, or

    � the transaction requires neither an exemption from nor registration under the
requirements of the Securities Act.

After the completion of the exchange offer, we will no longer have an obligation to register
the old notes, except in limited circumstances.

Expiration Date 5:00 p.m., New York City time, on             , 2004, unless we extend the exchange offer.

Conditions to the Exchange Offer The exchange offer is subject to limited, customary conditions, which we may waive.

Procedures for Tendering Old Notes

If you wish to accept the exchange offer, you must deliver to the exchange agent, before the
expiration of the exchange offer:

    � either a completed and signed letter of transmittal or, for old notes tendered
electronically, an agent�s message from The Depository Trust Company (which we
refer to as DTC), Euroclear or Clearstream stating that the tendering participant agrees
to be bound by the letter of transmittal and the terms of the exchange offer,

    � your old notes, either by tendering them in physical form or by timely confirmation of
book-entry transfer through DTC, Euroclear or Clearstream, and

    � all other documents required by the letter of transmittal.

If you hold old notes through DTC, Euroclear or Clearstream, you must comply with their
standard procedures for electronic tenders, by which you will agree to be bound by the letter
of transmittal.

By signing, or by agreeing to be bound by, the letter of transmittal, you will be representing to
us that:

    � you will be acquiring the new notes in the ordinary course of your business,

    � you have no arrangement or understanding with any person to participate in the
distribution of the new notes, and

    � you are not our affiliate as defined under Rule 405 of the Securities Act.

See �The Exchange Offer�Procedures for Tendering� on page 24 of this prospectus.

5
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Guaranteed Delivery Procedures for Tendering
Old Notes

If you cannot meet the expiration deadline or you cannot deliver your old notes, the letter of
transmittal or any other documentation to comply with the applicable procedures under DTC,
Euroclear or Clearstream standard operating procedures for electronic tenders in a timely
fashion, you may tender your notes according to the guaranteed delivery procedures set forth
under �The Exchange Offer�Guaranteed Delivery Procedures� on page 26 of this prospectus.

Special Procedures for Beneficial Holder If you beneficially own old notes that are registered in the name of a broker, dealer,
commercial bank, trust company or other nominee and you wish to tender in the exchange
offer, you should contact that registered holder promptly and instruct that person to tender on
your behalf. If you wish to tender in the exchange offer on your own behalf, you must, prior
to completing and executing the letter of transmittal and delivering your old notes, either
arrange to have the old notes registered in your name or obtain a properly completed bond
power from the registered holder. The transfer of registered ownership may take considerable
time.

Withdrawal Rights You may withdraw your tender of old notes at any time before the exchange offer expires.

Tax Consequences The exchange pursuant to the exchange offer generally will not be a taxable event for U.S.
federal income tax purposes. See �United States Federal Income Tax Consequences� on page 73
of this prospectus.

Use of Proceeds We will not receive any proceeds from the exchange or the issuance of the new notes.

Exchange Agent The Bank of New York is serving as exchange agent in connection with the exchange offer.
The address and telephone number of the exchange agent are set forth under �Exchange Agent�
on page 79 of this prospectus.

6
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Summary Description of the New Notes

The form and terms of the new notes are the same as the form and terms of the old notes, except that:

� the new notes will be registered under the Securities Act and therefore will not bear legends restricting their transfer, and

� specified rights under the registration rights agreement, including the provisions providing for registration rights and the payment of
additional interest in specified circumstances, will be limited or eliminated.

The new notes will evidence the same debt as the old notes and will rank equally with the old notes. The same indenture will govern both the old
notes and the new notes. We refer to the old notes and the new notes together as the �notes.�

Issuer American Tower Corporation, a Delaware corporation.

New Notes Offered $225,000,000 aggregate principal amount of 7.50% Senior Notes due 2012.

Maturity Date May 1, 2012.

Interest Payments 7.50% per annum, payable on May 1 and November 1 of each year, beginning May 1, 2004.

Ranking The notes are our general, unsecured obligations and will rank equally in right of payment
with all of our existing and future senior unsecured debt obligations. As of March 31, 2004,
we had $1.7 billion outstanding senior unsecured indebtedness.

Further, the notes are not guaranteed by our subsidiaries and will be structurally subordinated
to all of our subsidiaries� existing and future indebtedness, which includes all outstanding
indebtedness under the credit facilities and the senior subordinated notes issued by American
Towers, Inc. Indebtedness under the credit facilities is secured by the assets of our
subsidiaries and is also guaranteed by us and secured by our assets. We also guarantee the
ATI 12.25% senior subordinated discount notes and the ATI 7.25% senior subordinated notes.
As of March 31, 2004, the following amounts of subsidiary debt were outstanding:
$665.8 million under the credit facilities; $482.7 million of ATI 12.25% senior subordinated
discount notes ($440.7 million accreted value, net of the allocated fair value of warrants of
$42.0 million); $400.0 million of ATI 7.25% senior subordinated notes and $59.6 million of
other long-term subsidiary debt. In addition, $268.3 million of unused commitments remained
under the credit facilities.

7
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Optional Redemption We may redeem the notes at our option prior to maturity as follows:

    � Before February 1, 2007, we may redeem up to 35% of the original principal amount
of the notes at a price equal to 107.50% of the principal amount of the notes plus
accrued and unpaid interest thereon and additional interest, if any, with the net cash
proceeds of certain public equity offerings within 60 days after the closing of any such
offering.

    � On or after May 1, 2008, we may redeem the notes, in whole or in part, in cash at the
redemption prices described in this prospectus.

Change of Control Offer If we undergo a change of control, we may be required to make an offer to purchase each
holder�s notes at a price equal to 101% of the principal amount of the notes, plus accrued and
unpaid interest and additional interest, if any, up to but not including the repurchase date.

Certain Covenants The provisions of the indenture governing the notes, among other things, limit our ability to:

    � incur more debt, guarantee indebtedness and issue preferred stock;

    � create liens;

    � pay dividends or make distributions or other restricted payments;

    � make certain investments;

    � merge, consolidate or sell assets;

    � enter into transactions with affiliates; and

    � enter into sale-leaseback transactions.

These limitations are subject to a number of important exceptions. See �Description of the
Notes�Certain Covenants�Covenant Suspension� on page 35 of this prospectus.

Risk Factors

See �Risk Factors� immediately following this summary for a discussion of risks relating to your participation in the exchange offer.
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AMERICAN TOWER CORPORATION

SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA

The following selected historical consolidated financial data is derived from our March 31, 2004 unaudited condensed consolidated financial
statements as filed in our Quarterly Report on Form 10-Q for the three months ended March 31, 2004, and our audited consolidated financial
statements as filed in our Annual Report on Form 10-K for the year ended December 31, 2003. In management�s opinion, the unaudited
information described above includes all adjustments, consisting only of normal recurring adjustments, necessary for a fair presentation. Results
for the three months ended March 31, 2004 are not necessarily indicative of results for the full year.

You should read the selected financial data in conjunction with our �Management�s Discussion and Analysis of Financial Condition and Results of
Operations,� our audited consolidated financial statements and related notes and our unaudited condensed consolidated financial statements and
related notes, which are incorporated by reference herein. Year-to-year comparisons are significantly affected by our acquisitions, dispositions
and construction of towers.

Year Ended December 31,
Three Months

Ended March 31,

1999 2000 2001 2002 2003 2003 2004

(In thousands, except per share data)
Statements of Operations Data:
Revenues:
Rental and management $ 131,245 $ 269,282 $ 431,051 $ 544,906 $ 619,697 $ 146,462 $ 164,576
Network development services 67,039 158,201 223,926 130,176 95,447 15,005 21,603

Total operating revenues 198,284 427,483 654,977 675,082 715,144 161,467 186,179

Operating expenses:
Rental and management 60,915 135,891 209,923 226,786 222,724 54,696 55,666
Network development services 55,217 140,758 199,568 118,591 88,943 14,712 20,814
Depreciation and amortization(1) 116,242 236,334 334,917 312,866 313,465 79,654 77,134
Corporate general, administrative and development
expense 10,542 29,378 34,310 30,229 26,867 6,648 6,879
Impairments, net loss on sale of long-lived assets and
restructuring expense 79,496 101,372 31,656 3,696 3,914

Total operating expenses 242,916 542,361 858,21
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