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The information in this preliminary prospectus supplement is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities
and are not soliciting an offer to buy these securities in any jurisdiction where such offer or sale is not
permitted.

SUBJECT TO COMPLETION, DATED NOVEMBER 1, 2016

PRELIMINARY PROSPECTUS SUPPLEMENT

(To Prospectus dated March 27, 2015)

11,350,000 Shares

Crown Castle International Corp.

Common Stock

We are offering 11,350,000 shares of our common stock, par value $0.01 per share.

Our common stock is listed on the New York Stock Exchange under the symbol �CCI�. On October 31, 2016, the last
reported sale price of our common stock as reported on the New York Stock Exchange was $90.99 per share.

We intend to use the net proceeds from this offering for general corporate purposes, which may include the funding of
acquisitions, including the proposed FiberNet Transaction (as defined herein), discretionary investments and the
repayment or repurchase of outstanding indebtedness.

The completion of this offering is not contingent on the consummation of the proposed FiberNet Transaction. See
�Prospectus Supplement Summary�Recent Developments�Proposed FiberNet Transaction� and �Use of Proceeds�.

Edgar Filing: CROWN CASTLE INTERNATIONAL CORP - Form 424B5

Table of Contents 1



Investing in our common stock involves risks. See �Risk Factors� beginning on page S-5 of this prospectus
supplement, page 3 of the accompanying prospectus and page 6 of our Annual Report on Form 10-K for the
fiscal year ended December 31, 2015, as updated by reports and documents we file with the Securities and
Exchange Commission that are incorporated by reference herein.

The underwriters have agreed to purchase our common stock from us at a price of $         per share, which will result
in proceeds to us of approximately $                . The underwriters may offer our common stock from time to time in
transactions on the New York Stock Exchange, in the over-the-counter market, through negotiated transactions or
otherwise at market prices prevailing at the time of sale or at negotiated prices. See �Underwriting�.

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

The underwriters expect to deliver our common stock to purchasers on or about November     , 2016.

J.P. Morgan Citigroup Morgan Stanley

Prospectus Supplement dated November     , 2016
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You should rely only on the information contained in or incorporated by reference in this prospectus supplement and
the accompanying prospectus or any free writing prospectus prepared by or on behalf of us. We have not, and the
underwriters have not, authorized anyone to provide you with additional or different information. We are not, and the
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underwriters are not, making an offer to sell these securities in any jurisdiction where such offer or sale is not
permitted. You should assume that the information contained in this prospectus supplement or the accompanying
prospectus is accurate only as of the date on the front of this prospectus supplement and that any information we have
incorporated by reference is accurate only as of the date of the document incorporated by reference. Our business,
financial condition, results of operations and prospects may have changed since these dates.

S-i
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ABOUT THIS PROSPECTUS SUPPLEMENT

Unless otherwise indicated or the context otherwise requires, the terms �Crown Castle,� �we,� �our,� �the Company� and �us�
refer to Crown Castle International Corp., a Delaware corporation, and its subsidiaries on a consolidated basis. The
term �CCIC� refers to Crown Castle International Corp. and not to any of its subsidiaries.

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this
offering and certain other matters. The second part, the accompanying prospectus, gives more general information
about us and our debt securities and capital stock. Generally, when we refer to �this prospectus,� we are referring to both
parts of this document combined. To the extent information in this prospectus supplement conflicts with information
in the accompanying prospectus, you should rely on the information in this prospectus supplement.

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

The statements contained in or incorporated by reference in this prospectus supplement include certain
forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995 with respect to
the financial condition, results of operations, business strategies, operating efficiencies or synergies, competitive
positions, growth opportunities for existing products, plans and objectives of management, markets for our stock and
other matters that are based on our management�s expectations as of the filing date of this prospectus supplement with
the Securities and Exchange Commission (�SEC�). Statements contained in or incorporated by reference in this
prospectus supplement that are not historical facts are hereby identified as �forward-looking statements� for the purpose
of the safe harbor provided by Section 21E of the Securities Exchange Act of 1934, as amended (�Exchange Act�), and
Section 27A of the Securities Act of 1933, as amended (�Securities Act�). In addition, words such as �estimate,�
�anticipate,� �project,� �plan,� �intend,� �believe,� �expect,� �likely,� �predicted,� any variations of these words and similar
expressions are intended to identify forward-looking statements. Such statements include plans, projections and
estimates and are found at various places throughout this prospectus supplement and the documents incorporated by
reference herein. Such forward-looking statements include (1) expectations regarding anticipated growth in the
wireless industry, carriers� investments in their networks, tenant additions, customer consolidation or ownership
changes, or demand for our wireless infrastructure, (2) expectations regarding non-renewals of tenant leases (including
the impact of our customers� decommissioning of the former Leap Wireless, MetroPCS and Clearwire networks),
(3) availability and adequacy of cash flows and liquidity for, or plans regarding, future discretionary investments
including capital expenditures, (4) potential benefits of our discretionary investments, (5) anticipated growth in our
financial results, including future revenues, margins, Adjusted EBITDA, segment site rental gross margin, segment
network services and other gross margin, segment operating profit, and operating cash flows, (6) expectations
regarding our capital structure and the credit markets, our availability and cost of capital, or our ability to service our
debt and comply with debt covenants and the benefits of any future refinancings, (7) expectations related to remaining
qualified as a real estate investment trust (�REIT�) and the advantages, benefits or impact of, or opportunities created
by, our REIT status, (8) the realization and utilization of our net operating loss carryforwards, (9) our dividend policy
and the timing, amount, growth or tax characterization of any dividends, and (10) expectations regarding the proposed
FiberNet Transaction and the use of net proceeds from this offering.

Such forward-looking statements should, therefore, be considered in light of various risks, uncertainties and
assumptions, including prevailing market conditions and other important factors, including those set forth in or
incorporated by reference in this prospectus supplement. Important factors that could cause actual results to differ
materially from estimates or projections contained in the forward-looking statements include those factors described
in the sections titled �Risk Factors� beginning on page S-5 of this prospectus supplement, page 3 of the accompanying
prospectus and page 6 of our Annual Report on Form 10-K for the fiscal year ended December 31, 2015, as updated
by annual, quarterly and other reports and documents we file with the SEC that are incorporated
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by reference herein. Should one or more of these risks or uncertainties materialize, or should underlying assumptions
prove incorrect, actual results may vary materially from those expected. Readers are cautioned not to place undue
reliance on these forward-looking statements, which speak only as of the date of this prospectus supplement or the
date of the other documents incorporated by reference herein. Readers also should understand that it is not possible to
predict or identify all such factors and that the risk factors as listed in our filings with the SEC should not be
considered a complete statement of all potential risks and uncertainties. As used herein, the term �including,� and any
variation thereof, means �including without limitation.� Unless the context otherwise requires, the use of the word �or�
herein is not exclusive.

S-iii
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information from this prospectus supplement and may not contain all the information that
may be important to you. Accordingly, you should read this entire prospectus supplement, the accompanying
prospectus, any free writing prospectus we may provide to you in connection with this offering and the documents
incorporated and deemed to be incorporated by reference herein and therein, including the financial data and related
notes, before making an investment decision. You may obtain a copy of the documents incorporated by reference by
following the instructions in the section titled �Where You Can Find More Information� in this prospectus
supplement. You should pay special attention to the �Risk Factors� sections of this prospectus supplement, the
accompanying prospectus and our Annual Report on Form 10-K for the fiscal year ended December 31, 2015, as
updated by annual, quarterly and other reports and documents we file with the SEC that are incorporated by
reference in this prospectus supplement and the accompanying prospectus, to determine whether an investment in our
common stock is appropriate for you.

The Business

We own, operate and lease shared wireless infrastructure, including: (1) towers and other structures, such as rooftops
(collectively, �towers�), and (2) small cell networks supported by fiber (collectively �small cells,� and, together with
towers, �wireless infrastructure�). Our wireless infrastructure is geographically dispersed throughout the United States,
including Puerto Rico (�U.S.�). Our customers include AT&T, T-Mobile, Verizon Wireless and Sprint, who collectively
accounted for approximately 88% of our site rental revenues for the nine months ended September 30, 2016.

Our core business is providing access, including space or capacity, to our shared wireless infrastructure via long-term
contracts in various forms, including license, sublease and lease agreements. We seek to increase our site rental
revenues by adding more tenants on our shared wireless infrastructure, which we expect to result in significant
incremental cash flows due to our relatively fixed operating costs. Site rental revenues represented approximately 84%
of our consolidated net revenues and site rental gross margin represented approximately 90% of our consolidated
gross margin for the nine months ended September 30, 2016.

As of September 30, 2016, we owned, leased or managed approximately 40,000 towers. As of September 30, 2016,
approximately 56% and 71% of our towers were located in the 50 and 100 largest U.S. basic trading areas,
respectively, with a significant presence in each of the top 100 U.S. basic trading areas. As of September 30, 2016, we
owned, including fee interests and perpetual easements, land and other property interests (collectively, �land�) on which
approximately one-third of our site rental gross margin is derived, and we leased, subleased, managed or licensed the
land on which approximately two-thirds of our site rental gross margin is derived. In addition, as of September 30,
2016, we had approximately 17,000 miles of fiber supporting our small cells designed to facilitate wireless
connectivity.

As part of our effort to provide comprehensive wireless infrastructure solutions, we offer certain network services
relating to our wireless infrastructure, consisting of: (1) the following site development services relating to existing or
new tenant equipment installations on our wireless infrastructure: site acquisition, architectural and engineering, or
zoning and permitting; and (2) tenant equipment installation or subsequent augmentations.

Our principal executive offices are located at 1220 Augusta Drive, Suite 600, Houston, Texas 77057, and our
telephone number is (713) 570-3000. We maintain an internet website at www.crowncastle.com. Except as stated
herein, no information contained in, or that can be accessed through, our website is incorporated by reference into
this prospectus supplement or the accompanying prospectus, and no such information should be considered a part
of this prospectus supplement or the accompanying prospectus.
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Recent Developments

Proposed FiberNet Transaction

On November 1, 2016, we announced that we have entered into a definitive agreement to acquire FPL FiberNet
Holdings, LLC and certain other subsidiaries of NextEra Energy, Inc. (collectively, �FiberNet�) for approximately $1.5
billion in cash, subject to certain limited adjustments (the �FiberNet Transaction�). FiberNet is a fiber services provider
primarily in Florida and Texas. We expect to finance the proposed FiberNet Transaction using one or more liquidity
sources, which may include cash on hand (including the net proceeds from this offering), undrawn availability from
our Revolver or debt financings. We expect the proposed FiberNet Transaction to close in the first half of 2017.

Completion of this offering is not contingent upon completion of the proposed FiberNet Transaction. No assurances
can be given that we will complete the proposed FiberNet Transaction on the terms contemplated by this prospectus
supplement or at all.

Mandatory Conversion of Mandatory Convertible Preferred Stock

On November 1, 2016 (the �Mandatory Conversion Date�), all the then-outstanding shares of our 4.50% Mandatory
Convertible Preferred Stock (�Preferred Stock�) mandatorily converted into shares of our common stock. On the
Mandatory Conversion Date, holders of Preferred Stock became entitled to receive, on the settlement date for such
conversion, 1.1880 shares of our common stock for each share of Preferred Stock converted and cash in lieu of
fractional shares of our common stock. After giving effect to the conversion of all of the Preferred Stock, but not this
offering, we expect to have approximately 349.2 million shares of common stock outstanding.

From and after the Mandatory Conversion Date, all shares of Preferred Stock ceased to be outstanding and all rights of
the holders with respect to such Preferred Stock terminated, except for the right to receive, on the settlement date for
the conversion, the number of whole shares of our common stock issuable upon conversion of the Preferred Stock and
cash in lieu of any fractional shares of common stock, as described above.

S-2
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THE OFFERING

The summary below contains basic information about this offering and may not contain all of the information that
may be important to you. You should read this entire prospectus supplement, the accompanying prospectus and the
documents incorporated and deemed to be incorporated by reference herein and therein before making an investment
decision. As used in this section, �we,� �our� and �us� refer only to Crown Castle International Corp. and not to its
consolidated subsidiaries.

Issuer Crown Castle International Corp., a Delaware corporation.

Common Stock Offered 11,350,000 shares.

Approximate Number of Shares of Our
Common Stock to be Outstanding
after this Offering 360,604,862 shares.(1)

New York Stock Exchange Symbol for
Common Stock CCI

Use of Proceeds We estimate that the net proceeds to us from this offering, after
deducting the underwriting discounts and commissions and estimated
offering expenses payable by us, will be approximately $        million,
based on a price per share of $         , which is the price per share at
which the underwriters have agreed to purchase our common stock from
us in this offering.

We intend to use the net proceeds from this offering for general
corporate purposes, which may include the funding of acquisitions,
including the proposed FiberNet Transaction, discretionary investments
and the repayment or repurchase of outstanding indebtedness. See
�Prospectus Supplement Summary�Recent Developments�Proposed
FiberNet Transaction� and �Use of Proceeds�.

Transfer Agent and Registrar Computershare Inc. is the transfer agent and registrar for our common
stock.

(1) The number of shares of common stock to be outstanding immediately after this offering that appears
above is based on (i) 338,988,679 shares of our common stock outstanding as of October 31, 2016, plus
(ii) the 11,350,000 shares of common stock that we are offering pursuant to this prospectus supplement
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plus (iii) an aggregate of 10,266,183 shares of our common stock to be issued on the applicable settlement
date in connection with conversions of our Preferred Stock that had not yet settled as of October 31, 2016,
but excluding an aggregate of 11,975,852 shares of our common stock reserved for issuance under our
various stock compensation plans.

S-3
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Risk Factors

See �Risk Factors� beginning on page S-5 of this prospectus supplement, page 3 of the accompanying prospectus and
page 6 of our Annual Report on Form 10-K for the fiscal year ended December 31, 2015, as updated by annual,
quarterly and other reports and documents we file with the SEC that are incorporated by reference herein, for a
discussion of factors to which you should refer and carefully consider prior to making an investment in our common
stock.

S-4
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RISK FACTORS

Investing in our common stock involves risks. Before purchasing any shares of our common stock, you should
carefully consider the specific factors discussed below, together with all the other information contained in this
prospectus supplement, the accompanying prospectus, any free writing prospectus we may provide to you in
connection with this offering and the documents incorporated and deemed to be incorporated by reference herein and
therein. For a further discussion of the risks, uncertainties and assumptions relating to our business, please see the
discussion under the caption �Risk Factors� included in our Annual Report on Form 10-K for the year ended
December 31, 2015, as updated by our annual, quarterly and other reports and documents we file with the SEC that
are incorporated by reference in this prospectus supplement and the accompanying prospectus. The risks described
below are not the only risks that we face. Additional risks and uncertainties not currently known to us or that we
currently deem immaterial may also impair our business operations. Any of these risks may have a material adverse
effect on our business, financial condition, results of operations and cash flows. In such a case, you may lose all or
part of your investment in our common stock.

Risks Relating to Our Business

The risks, uncertainties and assumptions associated with our business include:

� Our business depends on the demand for our wireless infrastructure, driven primarily by demand for wireless
connectivity, and we may be adversely affected by any slowdown in such demand. Additionally, a reduction
in carrier network investment may materially and adversely affect our business (including reducing demand
for tenant additions or network services).

� A substantial portion of our revenues is derived from a small number of customers, and the loss,
consolidation or financial instability of any of our limited number of customers may materially decrease
revenues or reduce demand for our wireless infrastructure and network services.

� The business model for our small cell operations contains certain differences from our traditional site rental
business, resulting in different operational risks. If we do not successfully operate that business model or
identify or manage those operational risks, such operations may produce results that are less than anticipated.

� Our substantial level of indebtedness could adversely affect our ability to react to changes in our business,
and the terms of our debt instruments limit our ability to take a number of actions that our management
might otherwise believe to be in our best interests. In addition, if we fail to comply with our covenants, our
debt could be accelerated.

� We have a substantial amount of indebtedness. In the event we do not repay or refinance such indebtedness,
we could face substantial liquidity issues and might be required to issue equity securities or securities
convertible into equity securities, or sell some of our assets to meet our debt payment obligations.
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� Sales or issuances of a substantial number of shares of our common stock may adversely affect the market
price of our common stock.

� As a result of competition in our industry, we may find it more difficult to achieve favorable rental rates on
our new or renewing tenant leases.

� New technologies may reduce demand for our wireless infrastructure or negatively impact our revenues.

� The expansion or development of our business, including through acquisitions, increased product offerings
or other strategic growth opportunities, may cause disruptions in our business, which may have an adverse
effect on our business, operations or financial results.

� If we fail to retain rights to our wireless infrastructure, including the land interests under our towers, our
business may be adversely affected.

S-5
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� Our network services business has historically experienced significant volatility in demand, which reduces
the predictability of our results.

� New wireless technologies may not deploy or be adopted by customers as rapidly or in the manner projected.

� If we fail to comply with laws or regulations which regulate our business and which may change at any time,
we may be fined or even lose our right to conduct some of our business.

� If radio frequency emissions from wireless handsets or equipment on our wireless infrastructure are
demonstrated to cause negative health effects, potential future claims could adversely affect our operations,
costs or revenues.

� Certain provisions of our restated certificate of incorporation, amended and restated by-laws and operative
agreements, and domestic and international competition laws may make it more difficult for a third party to
acquire control of us or for us to acquire control of a third party, even if such a change in control would be
beneficial to our stockholders.

� We may be vulnerable to security breaches that could adversely affect our business, operations, and
reputation.

Risks Relating to Our REIT Election

The risks, uncertainties and assumptions associated with our REIT election include:

� Future dividend payments to our stockholders will reduce the availability of our cash on hand available to
fund future discretionary investments, and may result in a need to incur indebtedness or issue equity
securities to fund growth opportunities. In such event, the then-current economic, credit market or equity
market conditions will impact the availability or cost of such financing, which may hinder our ability to
grow our per share results of operations.

� Remaining qualified to be taxed as a REIT involves highly technical and complex provisions of the U.S.
Internal Revenue Code of 1986, as amended (the �Code�). Failure to remain qualified as a REIT would result
in our inability to deduct dividends to stockholders when computing our taxable income, which would
reduce our available cash.

� Complying with REIT requirements, including the 90% distribution requirement, may limit our flexibility or
cause us to forgo otherwise attractive opportunities, including certain discretionary investments and potential
financing alternatives.
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� We have limited experience operating as a REIT. Our failure to successfully operate as a REIT may
adversely affect our financial condition, cash flow, the per share trading price of our common stock, or our
ability to satisfy debt service obligations.

� REIT related ownership limitations and transfer restrictions may prevent or restrict certain transfers of our
capital stock.

The present U.S. federal income tax treatment of REITs is subject to change, possibly with retroactive effect, by
legislative, judicial or administrative action at any time, and any such change might adversely affect our REIT status
or benefits.

Risks Relating to Ownership of Our Common Stock

The price of our common stock may be volatile.

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:

� actual or anticipated fluctuations in our operating results or those of our competitors;

S-6
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� announcements by us or our competitors of new products, significant contracts, acquisitions or strategic
investments;

� our growth rate and the growth rates of our competitors;

� the financial market and general economic conditions;

� changes in stock market analyst recommendations regarding us, our competitors or the
communications industry generally, or lack of analyst coverage of our common stock;

� sales of our common stock by our executive officers, directors and significant stockholders or sales of
substantial amounts of our common stock;

� changes in accounting principles; and

� changes in tax laws and regulations.
Sales or issuances of substantial amounts of our common stock in the public market, or the perception that these
sales or issuances may occur, could cause the market price of our common stock to decline.

Sales or issuances of substantial amounts of our common stock in the public market, or the perception that these sales
or issuances may occur, could cause the market price of our common stock to decline. This could also impair our
ability to raise additional capital through the sale of our equity securities. Future sales or issuances of our common
stock or other equity-related securities could be dilutive to holders of our common stock, including purchasers of our
common stock in this offering.

For additional and more detailed information, please see the description of our capital stock contained in Exhibit 4.1
to our Current Report on Form 8-K filed on December 16, 2014, which is incorporated by reference herein. See �Where
You Can Find More Information.�

S-7
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USE OF PROCEEDS

We expect to receive net proceeds of approximately $        million from the sale of our common stock to the
underwriters, based on a price per share of $        , which is the price per share at which the underwriters have agreed
to purchase our common stock from us in this offering, after deducting estimated offering expenses payable by us. We
intend to use the net proceeds from this offering for general corporate purposes, which may include the funding of
acquisitions, including the proposed FiberNet Transaction, discretionary investments and the repayment or repurchase
of outstanding indebtedness.

S-8
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization as of September 30, 2016:

� on an actual basis; and

� on an as adjusted basis (i) after giving effect to the offering (but not the application of the net proceeds
therefrom), based on a price per share of $         , which is the price per share at which the underwriters have
agreed to purchase our common stock from us in this offering, and (ii) after giving effect to the conversion
of all outstanding shares of the Preferred Stock.

The following data are qualified in their entirety by our financial statements and other information incorporated by
reference herein. You should read this table in conjunction with �Prospectus Supplement Summary�Recent
Developments�Proposed FiberNet Transaction�, �Risk Factors� and �Use of Proceeds�.

Actual(6)
As

Adjusted(6)
(dollars in thousands)

(unaudited) (unaudited)
Cash and Cash Equivalents(1) $ 156,219 $

Long-Term Debt:
Credit Facility:
Term Loan A Facility (maturing in January 2021)(2) 1,966,109 1,966,109
Revolving Credit Facility (maturing in January 2021)(2) 410,000 410,000
Senior Secured Notes, Series 2009-1(3)(4) 124,840 124,840
January 2010 Senior Secured Tower Revenue Notes(5) 1,243,769 1,243,769
August 2010 Senior Secured Tower Revenue Notes(5) 993,097 993,097
2015 Senior Secured Tower Revenue Notes(5) 987,439 987,439
3.400% Senior Notes due 2021 849,706 849,706
2.250% Senior Notes due 2021 693,630 693,630
4.875% Senior Notes due 2022 839,884 839,884
5.250% Senior Notes due 2023 1,636,571 1,636,571
3.849% Senior Secured Notes due 2023 990,933 990,933
4.450% Senior Notes due 2026 889,804 889,804
3.700% Senior Notes due 2026 741,705 741,705
Capital Leases and Other Obligations 225,471 225,471
Total Debt $ 12,592,958 $ 12,592,958

Less Current Maturities and Short-Term Debt $ 101,362 $ 101,362

Total Long-Term Debt $ 12,491,596 $ 12,491,596

Total Crown Castle International Corp. Stockholders� Equity $ 6,753,717 $
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Total Capitalization $ 19,346,675 $

(1) Exclusive of restricted cash.
(2) On January 21, 2016, CCIC entered into a credit facility with the lenders and issuing banks from time to time

party thereto and JPMorgan Chase Bank, N.A., as administrative agent (�Credit Facility�), consisting of a
$2.0 billion senior unsecured term loan A facility, which will mature on January 21, 2021 (�Term Loan A�), a
$2.5 billion senior unsecured revolving credit facility, which will mature on January 21, 2021 (�Revolver�) and a
previously outstanding $1.0 billion senior unsecured 364-day revolving credit facility (�364-Day Facility�). CCIC
has repaid in full and terminated the 364-Day Facility. The Revolver includes subfacilities for the issuance of
letters of credit in an aggregate face amount of up to $50.0 million. As of October 31, 2016, we had
approximately $2.0 billion of outstanding indebtedness under the Term Loan A and approximately $365 million
of outstanding indebtedness under the Revolver, and we had approximately $2.1 billion of unused borrowing
availability under the Revolver.

S-9
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(3) Includes Senior Secured Notes, Series 2009-1, Class A-1 and Senior Secured Notes, Series 2009-1, Class A-2.
(4) Excludes Senior Secured Notes, Series 2009-1, Class A-2 that have been repurchased by the Company. As of

September 30, 2016, we had repurchased and held approximately $5.0 million of Senior Secured Notes,
Series 2009-1, Class A-2.

(5) If the Senior Secured Tower Revenue Notes are not repaid in full by their respective anticipated repayment dates
in 2020, 2022 and 2025, as applicable, then substantially all of the cash flows of the issuers of such Senior
Secured Tower Revenue Notes must be applied to make principal payments on the applicable series and class of
Senior Secured Tower Revenue Notes thereafter. In addition, if the Senior Secured Tower Revenue Notes are not
repaid in full by their respective anticipated repayment dates, then the interest rates on the applicable series and
class of such Senior Secured Tower Revenue Notes will increase by the greater of (i) 5% per annum over their
current rates or (ii) the amount, if any, by which the sum of the following exceeds the note rate for a class of
Senior Secured Tower Revenue Notes: the yield to maturity on the applicable anticipated repayment date of the
United States treasury security having a term closest to 10 years, plus 5%, plus the post-anticipated repayment
date spread for such class of Senior Secured Tower Revenue Notes.

(6) Balances reflect debt issuance costs as a direct reduction from the respective carrying amounts of debt, except
debt issuance costs associated with the Revolver.
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PRICE RANGE OF COMMON STOCK AND DIVIDEND POLICY

Our common stock trades on the New York Stock Exchange under the symbol �CCI.� The following table sets forth, for
the periods indicated, the high and low sale prices per share of common stock as reported on the New York Stock
Exchange and dividends paid per share.

High Low

Quarterly Cash
Dividend Per

Share of Common
Stock

Fiscal year ended December 31, 2014
First quarter $ 76.54 $ 68.44 $ 0.35
Second quarter $ 77.95 $ 71.29 $ 0.35
Third quarter $ 81.00 $ 72.53 $ 0.35
Fourth quarter $ 84.97 $ 74.45 $ 0.82
Fiscal year ended December 31, 2015
First quarter $ 89.44 $ 78.57 $ 0.82
Second quarter $ 87.46 $ 80.11 $ 0.82
Third quarter $ 86.56 $ 75.78 $ 0.82
Fourth quarter $ 88.18 $ 78.28 $ 0.885
Fiscal year ending December 31, 2016
First quarter $ 88.46 $ 75.71 $ 0.885
Second quarter $ 101.44 $ 85.59 $ 0.885
Third quarter $ 102.82 $ 89.82 $ 0.885
Fourth quarter (through October 31, 2016) $ 95.84 $ 87.96 $ 0.95

On October 31, 2016, the last reported sale price of our common stock on the New York Stock Exchange was $90.99
per share. As of October 31, 2016, there were 338,988,679 shares of our common stock issued and outstanding.

We operate as a REIT for U.S. federal income tax purposes. To remain qualified and be taxed as a REIT, we will
generally be required to distribute at least 90% of our REIT taxable income, after the utilization of any available net
operating loss carryforwards (determined without regard to the dividends paid deduction and excluding net capital
gain), each year to our stockholders.

We declared quarterly cash dividends of $0.885 per share in each of the first three quarters of 2016, and on October
18, 2016, we declared a quarterly cash dividend of $0.95 per share for the fourth quarter of 2016, which was approved
by our board of directors. The dividend will be paid on December 30, 2016, to common stockholders of record as of
the close of business on December 16, 2016. This offering is expected to close prior to the close of business on
December 16, 2016, and therefore purchasers of our common stock in this offering that take delivery of such stock on
the closing date of this offering and continue to be common stockholders of record as of the close of business on
December 16, 2016 will receive the dividend. The declaration, amount and payment of any future dividends, however,
are subject to the determination and approval of our board of directors based on then-current or anticipated future
conditions, including our earnings, net cash provided by operating activities, capital requirements, financial condition,
our relative market capitalization, our existing federal net operating loss carryforwards or other factors deemed
relevant by our board of directors. See �Risk Factors�Risks Relating to Our REIT Election.� In addition, our ability to
pay dividends is limited by the terms of our debt instruments under certain circumstances.
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DESCRIPTION OF CAPITAL STOCK

The following is a description of certain general terms and provisions of our capital stock. The following summary
does not purport to be complete, and is subject to, and qualified in its entirety by, our Restated Certificate of
Incorporation (�Charter�) and our amended and restated by-laws, as heretofore amended (�by-laws�) and the
General Corporation Law of the State of Delaware (�DGCL�). Copies of our Charter and by-laws have been filed as
exhibits to SEC filings incorporated by reference in this prospectus supplement. You are urged to read the Charter
and the by-laws in their entirety.

The information appearing under this caption �Description of Capital Stock� supplements and, to the extent inconsistent,
replaces the information appearing in the accompanying prospectus under the caption �Description of Capital
Stock�. You should read the following description of our capital stock in light of this information and the other
information under �Risk Factors� in this Prospectus Supplement.

General

Our authorized capital stock consists of 600,000,000 shares of common stock, par value $0.01 per share, and
20,000,000 shares of preferred stock, par value $0.01 per share. As of October 31, 2016, there were 349,254,862
shares of our common stock outstanding, including an aggregate of 10,266,183 shares of our common stock to be
issued on the applicable settlement date in connection with conversions of our Preferred Stock that had not yet settled
as of October 31, 2016, and no shares of preferred stock outstanding.

Our common stock is listed for trading on the New York Stock Exchange under the trading symbol �CCI�.

Common Stock

Voting Rights

Each share of our common stock is entitled to one vote. Our common stock votes together as a single class on all
matters presented for a vote of the stockholders, except as provided under the DGCL.

Dividends and Liquidation Rights

Each share of our common stock is entitled to receive dividends if, as and when declared by our board of directors out
of funds legally available for that purpose, subject to certain rights of holders of preferred stock. In the event of our
voluntary or involuntary liquidation, dissolution or winding up, after satisfaction of amounts payable to our creditors
and distribution of any preferential amounts to the holders of outstanding preferred stock, if any, holders of our
common stock are entitled to share ratably in the assets available for distribution to the stockholders.

Other Provisions

The holders of our common stock have no preemptive, subscription or redemption rights and are not entitled to the
benefit of any sinking fund. All outstanding shares of common stock are validly issued, fully paid and
nonassessable. Under the DGCL, stockholders generally are not personally liable for a corporation�s acts or debts.

Preferred Stock
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designations with the Secretary of State of the State of Delaware. Such certificate of designations may set forth the
designations, powers, preferences and rights of the shares of each such series of preferred stock and the qualifications,
limitations and restrictions thereof, including the dividend rate, the redemption provisions, if any, the amount payable
in the event of our voluntary or involuntary liquidation, winding-up or dissolution, the terms and conditions, if any, of
conversion and the voting rights.

Certificate of Incorporation and By-laws

Stockholders� rights and related matters are governed by the DGCL, our Charter and our by-laws. Certain provisions of
our Charter and by-laws, descriptions of which are summarized or otherwise incorporated within this prospectus
supplement and the accompanying prospectus, may have the effect, either alone or in combination with each other, of
discouraging or making more difficult a tender offer or takeover attempt that is opposed by our board of directors but
that a stockholder might consider to be in its best interest. Such provisions may also adversely affect prevailing market
prices for our common stock. We believe that such provisions are necessary to enable us to develop our business in a
manner that will foster our long-term growth without disruption caused by the threat of a takeover not deemed by our
board of directors to be in our best interests and those of our stockholders.

Ownership Limitations and Transfer Restrictions

To facilitate our continued qualification as a REIT under the Code, the Charter contains ownership limitations and
transfer restrictions on our capital stock. These ownership limitations and transfer restrictions could have the effect of
delaying, deferring or preventing a transaction or a change in control of us that might involve a premium price for our
capital stock or otherwise be in the best interest of our stockholders. All certificates representing shares of capital
stock bear a legend describing such ownership limitations and transfer restrictions.

In order for us to continue to satisfy the requirements for REIT qualification, our capital stock must be beneficially
owned by 100 or more persons during at least 335 days of a taxable year of 12 months or during a proportionate part
of a shorter taxable year (other than the first year for which an election to be a REIT has been made). Also, not more
than 50% of the value of the outstanding shares of our capital stock may be owned, directly or indirectly, by five or
fewer �individuals� (as defined in the Code to include certain entities such as private foundations) during the last half of
a taxable year (other than the first taxable year for which an election to be a REIT has been made). To satisfy these
ownership requirements and other requirements for continued qualification as a REIT and to otherwise protect us from
the consequences of a concentration of ownership among our stockholders, the Charter contains provisions limiting
the ownership and restricting the transfer of shares of our capital stock.

The relevant section of the Charter provides that, among other things and subject to certain exceptions, no person (as
defined in the Charter) may beneficially or constructively own, or be deemed to beneficially or constructively own by
virtue of the attribution provisions of the Code, more than 9.8%, by value or number of shares, whichever is more
restrictive, of the outstanding shares of our common stock (which restriction we refer to as the �common stock
ownership limit�), or 9.8% in aggregate value of the outstanding shares of all classes and series of our capital stock,
including our common stock (which restriction we refer to as the �aggregate stock ownership limit�).

The Charter also prohibits:

� any person from beneficially owning shares of our capital stock to the extent that such beneficial ownership
would result in our being �closely held� within the meaning of Section 856(h) of the Code (without regard to
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� any person from beneficially or constructively owning shares of our capital stock to the extent that such
beneficial or constructive ownership would otherwise result in our failing to qualify as a REIT
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(including, but not limited to, beneficial ownership or constructive ownership that would result in our
actually owning or constructively owning an interest in a tenant that is described in Section 856(d)(2)(B) of
the Code if the income derived by us from such tenant would cause us to fail to satisfy any of the gross
income requirements of Section 856(c) of the Code);

� any person from beneficially or constructively owning shares of our capital stock to the extent such
beneficial or constructive ownership could result in our failing to qualify as a �domestically controlled
qualified investment entity� within the meaning of Section 897(h)(4)(B) of the Code; and

� any person from transferring shares of our capital stock if such transfer would result in shares of our capital
stock being beneficially owned by fewer than 100 persons (determined under the principles of Section
856(a)(5) of the Code).

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

For additional and more detailed information, please see �Description of Capital Stock-Ownership Limitations and
Transfer Restrictions� in the accompanying prospectus and the description of our capital stock contained in Exhibit 4.1
to our Current Report on Form 8-K filed on December 16, 2014, which is incorporated by reference herein. See �Where
You Can Find More Information.�
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MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

The following is a summary of the material U.S. federal income tax consequences of an investment in our common
stock. This summary is based upon the Code, the regulations promulgated by the Treasury, rulings and other
administrative pronouncements issued by the Internal Revenue Service (�IRS�), and judicial decisions, all as currently in
effect, and all of which are subject to differing interpretations or to change, possibly with retroactive effect. No
assurance can be given that the IRS would not assert, or that a court would not sustain, a position contrary to any of
the tax consequences described below. The summary is also based upon the assumption that we and our subsidiaries
and affiliated entities will operate in accordance with our and their applicable organizational documents. This
summary is for general information only and is not tax advice. It does not discuss any state, local or non-U.S. tax
consequences relevant to us or an investment in our common stock, and it does not purport to discuss all aspects of
U.S. federal income taxation that may be important to a particular investor in light of its investment or tax
circumstances or to investors subject to special tax rules, such as:

� financial institutions;

� insurance companies;

� broker-dealers;

� regulated investment companies;

� passive foreign investment companies;

� controlled foreign corporations;

� companies that accumulate earnings to avoid U.S. federal income tax;

� U.S. expatriates;

� former long-term permanent residents of the United States;

� partnerships, other pass-through entities and trusts;

� persons who hold our stock on behalf of other persons as nominees;
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� persons who receive our stock in connection with employment or other performance of services;

� persons holding our stock as part of a �straddle,� �hedge,� �conversion transaction,� �synthetic security� or other
integrated investment; and, except to the extent discussed below:

� real estate investment trusts;

� tax-exempt organizations; and

� foreign investors.
This summary assumes that investors will hold their common stock as a capital asset, which generally means property
held for investment.

Your federal income tax consequences may depend on whether or not you are a �U.S. stockholder.� For purposes of this
summary, a �U.S. stockholder� is any holder of our common stock that is, for U.S. federal income tax purposes:

� an individual who is a citizen or resident of the United States;

� a corporation (or entity treated as a corporation for U.S. federal income tax purposes) created or organized in
the United States or under the laws of the United States, or of any state thereof, or the District of Columbia;

� an estate, the income of which is includable in gross income for U.S. federal income tax purposes regardless
of its source; or
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� a trust if a U.S. court is able to exercise primary supervision over the administration of the trust and one or
more U.S. fiduciaries have the authority to control all substantial decisions of the trust.

A �non-U.S. stockholder� is any holder of our common stock other than a partnership or U.S. stockholder. If a
partnership, including for this purpose any entity or arrangement that is treated as a partnership for U.S. federal
income tax purposes, holds our common stock, the tax treatment of a partner in the partnership will generally depend
upon the status of the partner and the activities of the partnership. An investor that is a partnership and the partners in
such partnership should consult their tax advisors about the U.S. federal income tax consequences of the acquisition,
ownership and disposition of our common stock.

The U.S. federal income tax treatment of holders of our common stock depends in some instances on
determinations of fact and interpretations of complex provisions of U.S. federal income tax law for which no
clear precedent or authority may be available. In addition, the tax consequences to any particular stockholder
of holding or disposing of our common stock will depend on the stockholder�s particular tax circumstances. You
are urged to consult your tax advisor regarding the U.S. federal, state, local, and foreign income and other tax
consequences to you in light of your particular investment or tax circumstances of acquiring, holding,
exchanging, or otherwise disposing of our common stock.

Taxation of Crown Castle

We elected to be taxed as a REIT commencing with the taxable year ended December 31, 2014, and intend to continue
to operate in a manner that will allow us to continue to qualify as a REIT.

The law firms of Cravath, Swaine & Moore LLP and Skadden, Arps, Slate, Meagher & Flom LLP each have acted as
our REIT tax counsel (�Tax Counsel�). We have received opinions from our Tax Counsel to the effect that, commencing
with our taxable year ended December 31, 2014, we have been organized and have operated in conformity with the
requirements for qualification and taxation as a REIT under the Code, and that our proposed method of operation will
enable us to meet the requirements for qualification and taxation as a REIT. It must be emphasized that the opinions of
our Tax Counsel are based on various assumptions relating to our organization and operation and are conditioned
upon fact-based representations and covenants made by our management regarding our organization, assets, income,
and the present and future conduct of our business operations. While we intend to operate so that we will continue to
qualify as a REIT, 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 can be given by our Tax
Counsel or by us that we will qualify as a REIT for any particular year. The opinions are each expressed as of the date
issued. Our Tax Counsel will have no obligation to 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. You should be aware that
opinions of counsel are not binding on the IRS, and no assurance can be given that the IRS will not challenge the
conclusions set forth in such opinions.

Qualification and taxation as a REIT depends on our ability to meet on a continuing basis, through actual operating
results, distribution levels, and diversity of stock ownership, various qualification requirements imposed upon REITs
by the Code, the results of which have not been and will not be reviewed by our Tax Counsel. Our ability to qualify as
a REIT also requires that we satisfy certain asset tests, some of which depend upon the fair market values of assets
that we own directly or indirectly. Such values may not be susceptible to a precise determination. Accordingly, no
assurance can be given that the actual results of our operations for any taxable year have satisfied or will satisfy such
requirements for qualification and taxation as a REIT.

Taxation of REITs in General
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requirements are summarized below under ��Requirements for Qualification�General.� While we intend to operate so that
we continue to qualify as a REIT, no assurance can be given that the IRS will not challenge our qualification, or that
we will be able to operate in accordance with the REIT requirements in the future. See ��Failure to Qualify.�

Provided that we continue to qualify as a REIT, generally we will be entitled to a deduction for dividends that we pay
and therefore will not be subject to U.S. federal corporate income tax on our net taxable income that is currently
distributed to our stockholders. This treatment substantially eliminates the �double taxation� at the corporate and
stockholder levels that generally results from an investment in a C corporation. A �C corporation� is a corporation that
generally is required to pay tax at the corporate level. Double taxation means taxation once at the corporate level when
income is earned and once again at the stockholder level when the income is distributed. In general, the income that
we generate is taxed only at the stockholder level upon a distribution of dividends to our stockholders.

Most U.S. stockholders that are individuals, trusts or estates are taxed on corporate dividends at a maximum U.S.
federal income tax rate of 20% (the same as long-term capital gains). With limited exceptions, however, dividends
from us or from other entities that are taxed as REITs are generally not eligible for this rate and will continue to be
taxed at rates applicable to ordinary income. The highest marginal non-corporate U.S. federal income tax rate
applicable to ordinary income is 39.6%. See ��Taxation of Stockholders�Taxation of Taxable U.S.
Stockholders�Distributions.�

Any net operating losses, foreign tax credits and other tax attributes generally do not pass through to our stockholders,
subject to special rules for certain items such as capital gains that we recognize. See ��Taxation of Stockholders�Taxation
of Taxable U.S. Stockholders�Distributions.�

If we qualify as a REIT, we will nonetheless be subject to U.S. federal tax in the following circumstances:

� We will be taxed at regular corporate rates on any undistributed net taxable income, including undistributed
net capital gains.

� We may be subject to the �alternative minimum tax� on our items of tax preference, including any deductions
of net operating losses.

� If we have net income from prohibited transactions, which are, in general, sales or other
dispositions of inventory or property held primarily for sale to customers in the ordinary course of
business, other than foreclosure property, such income will be subject to a 100% tax. See
��Prohibited Transactions� and ��Foreclosure Property� below.

� If we elect to treat property that we acquire in connection with a foreclosure of a mortgage loan or certain
leasehold terminations as �foreclosure property,� we may thereby avoid the 100% tax on gain from a resale of
that property (if the sale would otherwise constitute a prohibited transaction), but the income from the sale or
operation of the property may be subject to corporate income tax at the highest applicable rate (currently
35%).
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� If we fail to satisfy the 75% gross income test or the 95% gross income test, as discussed below, but
nonetheless maintain our qualification as a REIT because we satisfy other requirements, we will be subject
to a 100% tax on an amount based on the magnitude of the failure, as adjusted to reflect the profit margin
associated with our gross income.

� If we violate the asset tests (other than certain de minimis violations) or other requirements applicable to
REITs, as described below, and yet maintain our qualification as a REIT because there is reasonable cause
for the failure and other applicable requirements are met, we may be subject to a penalty tax. In that case, the
amount of the penalty tax will be at least $50,000 per failure, and, in the case of certain asset test failures,
will be determined as the amount of net income generated by the nonqualifying assets in question multiplied
by the highest corporate tax rate (currently 35%) if that amount exceeds $50,000 per failure.
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� If we fail to distribute during each calendar year at least the sum of (i) 85% of our REIT ordinary income for
such year, (ii) 95% of our REIT capital gain net income for such year and (iii) any undistributed net taxable
income from prior periods, we will be subject to a nondeductible 4% excise tax on the excess of the required
distribution over the sum of (a) the amounts that we actually distributed and (b) the amounts we retained and
upon which we paid income tax at the corporate level.

� We may be required to pay monetary penalties to the IRS in certain circumstances, including if we fail to
meet record-keeping requirements intended to monitor our compliance with rules relating to the composition
of a REIT�s stockholders, as described below in ��Requirements for Qualification�General.�

� A 100% tax may be imposed on transactions between us and a TRS that do not reflect arm�s length terms.

� If we acquire appreciated assets from a corporation that is not a REIT (i.e., a corporation taxable
under subchapter C of the Code) in a transaction in which the adjusted tax basis of the assets in
our hands is determined by reference to the adjusted tax basis of the assets in the hands of the
subchapter C corporation, including assets owned by us at the effective date of our election to be
taxed as a REIT, we may be subject to tax on such appreciation at the highest corporate income
tax rate then applicable if we subsequently recognize gain on a disposition of any such assets
during a period of up to ten-years following their acquisition from the subchapter C corporation.

� The earnings of our taxable REIT subsidiaries (�TRSs�) generally will be subject to U.S. federal corporate
income tax.

In addition, we and our subsidiaries may be subject to a variety of taxes, including payroll taxes and state, local, and
foreign income, property, gross receipts, franchise and other taxes on our assets and operations. We could also be
subject to tax in situations and on transactions not presently contemplated.

Requirements for Qualification�General

The Code defines a REIT as a corporation, trust or association:

1. that is 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 as a domestic corporation but for its election to be subject to tax as a REIT;

4. that is neither a financial institution nor an insurance company subject to specific provisions of the Code;
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5. the beneficial ownership of which is held by 100 or more persons;

6. in which, during the last half of each taxable year, not more than 50% in value of the outstanding stock is
owned, directly or indirectly, by five or fewer �individuals� (as defined in the Code to include specified
tax-exempt entities); and

7. that meets other tests described below, including with respect to the nature of its income and assets.
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 proportionate part of a shorter
taxable year. Conditions (5) and (6) need not be met during a corporation�s initial tax year as a REIT (which, in our
case, was 2014). We have put limitations and restrictions into place regarding the ownership and transfer of our stock,
which are intended to assist us in satisfying the stock ownership requirements described in conditions (5) and
(6) above. See �Risk Factors�Risks Relating to Our REIT Election� and �Description of
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Capital Stock�Ownership Limitations and Transfer Restrictions.� These restrictions, however, may not ensure that we
will, in all cases, be able to satisfy the share ownership requirements described in conditions (5) and (6) above. If we
fail to satisfy these share ownership requirements, except as provided in the next sentence, our status as a REIT will
terminate. If, however, we comply with the rules contained in applicable Treasury regulations that require us to
ascertain the actual ownership of our shares and we do not know, or would not have known through the exercise of
reasonable diligence, that we failed to meet the requirement described in condition (6) above, we will be treated as
having met this requirement.

To monitor compliance with the stock ownership requirements, we generally are required to maintain records
regarding the actual ownership of our stock. To do so, we must demand written statements each year from the record
holders of significant percentages of our stock pursuant to which the record holders must disclose the actual owners of
the stock (i.e., the persons required to include our dividends in their gross income). We must maintain a list of those
persons failing or refusing to comply with this demand as part of our records. We could be subject to monetary
penalties if we fail to comply with these record-keeping requirements. If you fail or refuse to comply with the
demands, you will be required by Treasury regulations to submit a statement with your tax return disclosing your
actual ownership of our stock and other information.

In addition, a REIT generally must use the calendar year as its taxable year. Our taxable year is the calendar year, so
we satisfy this requirement.

Effect of Subsidiary Entities

Ownership of Partnership Interests. If we are a partner in an entity that is treated as a partnership for U.S. federal
income tax purposes, Treasury regulations provide that we are deemed to own our proportionate share of the
partnership�s assets, and to earn our proportionate share of the partnership�s income, for purposes of the asset and gross
income tests applicable to REITs. Our proportionate share of a partnership�s assets and income is based on our capital
interest in the partnership (except that for purposes of the 10% value test, described below, our proportionate share of
the partnership�s assets is based on our proportionate interest in the equity and certain debt securities issued by the
partnership). In addition, the assets and gross income of the partnership are deemed to retain the same character in our
hands. Thus, our proportionate share of the assets and items of income of any of our subsidiary partnerships will be
treated as our assets and items of income for purposes of applying the REIT requirements.

Disregarded Subsidiaries. If we own a corporate subsidiary that is a �qualified REIT subsidiary,� that subsidiary is
generally disregarded as a separate entity for U.S. federal income tax purposes, and all of the subsidiary�s assets,
liabilities and items of income, deduction and credit are treated as our assets, liabilities and items of income, deduction
and credit, including for purposes of the gross income and asset tests applicable to REITs. A qualified REIT
subsidiary is any corporation, other than a TRS (as described below), that is directly or indirectly wholly owned by a
REIT. Other entities that are wholly owned by us, including single member limited liability companies that have not
elected to be taxed as corporations for U.S. federal income tax purposes, are also generally disregarded as separate
entities for U.S. federal income tax purposes, including for purposes of the REIT income and asset tests. Disregarded
subsidiaries, along with any partnerships in which we hold an equity interest, are sometimes referred to herein as
�pass-through subsidiaries.�

In the event that a disregarded subsidiary of ours ceases to be wholly owned�for example, if any equity interest in the
subsidiary is acquired by a person other than us or another disregarded subsidiary of ours�the subsidiary�s separate
existence would no longer be disregarded for U.S. federal income tax purposes. Instead, the subsidiary would have
multiple owners and would be treated as either a partnership or a taxable corporation. Such an event could, depending
on the circumstances, adversely affect our ability to satisfy the various asset and gross income requirements applicable
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securities of another corporation. See ��Income Tests� and ��Asset Tests.�
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Taxable REIT Subsidiaries. In general, we may jointly elect with a subsidiary corporation, whether or not wholly
owned, to treat such subsidiary corporation as a TRS. We generally may not own more than 10% of the securities of a
taxable corporation, as measured by voting power or value, unless we and such corporation elect to treat such
corporation as a TRS. The separate existence of a TRS or other taxable corporation is not ignored for U.S. federal
income tax purposes. Accordingly, a TRS or other taxable subsidiary corporation generally is subject to corporate
income tax on its earnings, which may reduce the cash flow that we and our subsidiaries generate in the aggregate, and
may reduce our ability to make distributions to our stockholders.

We are not treated as holding the assets of a TRS or other taxable subsidiary corporation or as receiving any income
that the subsidiary earns. Rather, the stock issued by a taxable subsidiary corporation to us is an asset in our hands,
and we treat the dividends paid to us from such taxable subsidiary corporation, if any, as income. This treatment can
affect our income and asset test calculations, as described below. Because we do not include the assets and income of
TRSs or other taxable subsidiary corporations on a look-through basis in determining our compliance with the REIT
requirements, we may use such entities to undertake indirectly activities that the REIT rules might otherwise preclude
us from doing directly or through pass-through subsidiaries. For example, we may use TRSs or other taxable
subsidiary corporations to perform services or conduct activities that give rise to certain categories of income such as
management fees, or to conduct activities that, if conducted by us directly, would be treated in our hands as prohibited
transactions.

The TRS rules limit the deductibility of interest paid or accrued by a TRS to its parent REIT to assure that the TRS is
subject to an appropriate level of corporate taxation. Further, the rules impose a 100% excise tax on transactions
between a TRS and its parent REIT or the REIT�s tenants that are not conducted on an arm�s length basis. We intend
that all of our transactions with our TRSs, if any, will be conducted on an arm�s length basis.

Income Tests

In order to qualify as a REIT, we must satisfy two gross income requirements on an annual basis. First, at least 75% of
our gross income for each taxable year, excluding gross income from sales of inventory or dealer property in
�prohibited transactions,� discharge of indebtedness and certain hedging transactions, generally must be derived from
�rents from real property,� gains from the sale of real property, mortgages on real property and shares in other REITs,
interest income derived from mortgage loans secured by real property (including certain types of mortgage-backed
securities), dividends received from other REITs, and specified income from temporary investments. Second, at least
95% of our gross income in each taxable year, excluding gross income from prohibited transactions, discharge of
indebtedness and certain hedging transactions, must be derived from some combination of income that qualifies under
the 75% gross income test described above, as well as other dividends, interest, and gain from the sale or disposition
of stock or securities, which need not have any relation to real property. Income and gain from certain hedging
transactions will be excluded from both the numerator and the denominator for purposes of both the 75% and 95%
gross income tests.

Rents from Real Property. Rents we receive from a tenant will qualify as �rents from real property� for the purpose of
satisfying the gross income requirements for a REIT described above only if all of the conditions described below are
met.

� The amount of rent is not based in whole or in part on the income or profits of any person. However, an
amount we receive or accrue generally will not be excluded from the term �rents from real property� solely
because it is based on a fixed percentage or percentages of receipts or sales;
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� Neither we nor an actual or constructive owner of 10% or more of our stock actually or constructively owns
10% or more of the interests in the assets or net profits of a non-corporate tenant, or, if the tenant is a
corporation, 10% or more of the total combined voting power of all classes of stock entitled to vote or 10%
or more of the total value of all classes of stock of the tenant. Rents we receive from such a tenant that is a
TRS of ours, however, will not be excluded from the definition of �rents from real property� as a result of this
condition if at least 90% of the space at the property to which the rents
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relate is leased to third parties, and the rents paid by the TRS are substantially comparable to rents paid by
our other tenants for comparable space. Whether rents paid by a TRS are substantially comparable to rents
paid by other tenants is determined at the time the lease with the TRS is entered into, extended, and
modified, if such modification increases the rents due under such lease. Notwithstanding the foregoing,
however, if a lease with a �controlled TRS� is modified and such modification results in an increase in the
rents payable by such TRS, any such increase will not qualify as �rents from real property.� For purposes of
this rule, a �controlled TRS� is a TRS in which the parent REIT owns stock possessing more than 50% of the
voting power or more than 50% of the total value of the outstanding stock of such TRS;

� Rent attributable to personal property that is leased in connection with a lease of real property is not greater
than 15% of the total rent received under the lease. If this condition is not met, then the portion of the rent
attributable to personal property will not qualify as �rents from real property�; and

� We generally do not operate or manage the property or furnish or render services to our tenants, subject to a
1% de minimis exception and except as provided below. We are permitted, however, to perform directly
certain services that are �usually or customarily rendered� in connection with the rental of space for occupancy
only and are not otherwise considered �rendered to the occupant� of the property. In addition, we are permitted
to employ an independent contractor from whom we derive no revenue to provide customary services to our
tenants, or a TRS, which may be wholly or partially owned by us, to provide both customary and
non-customary services to our tenants without causing the rent that we receive from those tenants to fail to
qualify as �rents from real property.�

We believe that substantially all of the services we render with respect to our shared wireless infrastructure are of the
type that are usually or customarily performed in connection with the rental of wireless infrastructure and are not
primarily for the benefit or convenience of our tenants. Therefore, we believe that our provision of these services will
not cause rents received with respect to our properties to fail to qualify as �rents from real property.� We intend to cause
any services that are not �usually or customarily rendered,� or that are for the benefit of a particular tenant in connection
with the rental of real property, to be provided through a TRS or through an �independent contractor.� However, no
assurance can be given that the IRS will concur with our determination as to whether a particular service is usual or
customary, or otherwise in this regard.

Interest Income. Interest income constitutes qualifying mortgage interest for purposes of the 75% gross income test (as
described above) to the extent that the obligation upon which such interest is paid is secured by a mortgage on real
property. If we receive interest income with respect to a mortgage loan that is secured by both real property and other
property, and the highest principal amount of the loan outstanding during a taxable year exceeds the fair market value
of the real property on the date that we acquired or originated the mortgage loan, the interest income generally will be
apportioned between the real property and the other collateral, and our income from the arrangement will qualify for
purposes of the 75% gross income test only to the extent that the interest is allocable to the real property. In certain
cases, personal property collateral that secures a loan may be treated as real property for purposes of the foregoing
rules. Even if a loan is not secured by real property, or is under-secured, the income that it generates may nonetheless
qualify for purposes of the 95% gross income test. For these purposes, the term �interest� generally does not include any
amount received or accrued, directly or indirectly, if the determination of all or some of the amount depends in any
way on the income or profits of any person. However, an amount received or accrued generally will not be excluded
from the term �interest� solely by reason of being based on a fixed percentage or percentages of receipts or sales.

Dividend Income. We may directly or indirectly receive distributions from TRSs or other corporations that are not
REITs or qualified REIT subsidiaries. These distributions generally are treated as dividend income to the extent of the
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qualifying income for purposes of the 95% gross income test, but not for purposes of the 75% gross income test. Any
dividends that we receive from another REIT, however, will be qualifying income for purposes of both the 95% and
75% gross income tests.

Fee Income. Any fee income that we earn generally will not be qualifying income for purposes of either gross income
test. Any fees earned by a TRS, however, will not be included for purposes of our gross income tests.

Hedging Transactions. Any income or gain that we or our pass-through subsidiaries derive from instruments that
hedge certain risks, such as the risk of changes in interest rates, will be excluded from gross income for purposes of
both the 75% and 95% gross income tests, provided that specified requirements are met, including the requirement
that the instrument is entered into during the ordinary course of our business and is properly identified as a hedge,
along with the risk that it hedges, within prescribed time periods. Income and gain from all other hedging transactions
will not be qualifying income for either the 95% or 75% gross income test.

Failure to Satisfy the Gross Income Tests. If we fail to satisfy one or both of the 75% or 95% gross income tests for
any taxable year, we may still qualify as a REIT for such year if we are entitled to relief under applicable provisions of
the Code. These relief provisions will be generally available if (i) our failure to meet these tests was due to reasonable
cause and not due to willful neglect and (ii) following our identification of the failure to meet the 75% or 95% gross
income test for any taxable year, we file a schedule with the IRS setting forth each item of our gross income for
purposes of the 75% or 95% gross income test for such taxable year in accordance with Treasury regulations, which
have not yet been issued. It is not possible to state whether we would be entitled to the benefit of these relief
provisions in all circumstances. If these relief provisions are inapplicable to a particular set of circumstances, we will
not qualify as a REIT. Even if these relief provisions apply, and we retain our status as a REIT, the Code imposes a
tax based upon the amount by which we fail to satisfy the particular gross income test.

Asset Tests

At the close of each calendar quarter, we must also satisfy five tests relating to the nature of our assets. First, at least
75% of the value of our total assets must be represented by some combination of �real estate assets,� cash, cash items,
U.S. government securities, and, under some circumstances, stock or debt instruments purchased with new capital. For
this purpose, real estate assets include interests in real property, stock of other corporations that qualify as REITs,
certain kinds of mortgage-backed securities and mortgage loans, and debt instruments (whether or not secured by real
property) that are issued by a �publicly offered REIT� (i.e., a REIT that is required to file annual and period reports with
the SEC under the Securities Exchange Act of 1934). Assets that do not qualify for purposes of the 75% asset test are
subject to the additional asset tests described below.

Second, the value of any one issuer�s securities that we own may not exceed 5% of the value of our total assets.

Third, we may not own more than 10% of any one issuer�s outstanding securities, as measured by either voting power
or value. The 5% and 10% asset tests do not apply to securities of TRSs and qualified REIT subsidiaries and the 10%
value test does not apply to �straight debt� having specified characteristics and to certain other securities described
below. Solely for purposes of the 10% value test, the determination of our interest in the assets of a partnership or
limited liability company in which we own an interest will be based on our proportionate interest in any securities
issued by the partnership or limited liability company, excluding for this purpose certain securities described in the
Code.

Fourth, the aggregate value of all securities of TRSs that we hold may not exceed 25% (or, for 2018 and subsequent
taxable years, 20%) of the value of our total assets.
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Fifth, no more than 25% of the total value of our assets may be represented by �nonqualified publicly offered REIT
debt instruments� (i.e., real estate assets that would cease to be real estate assets if debt instruments issued by publicly
offered REITs were not included in the definition of real estate assets).

Notwithstanding the general rule, as noted above, that for purposes of the REIT income and asset tests we are treated
as owning our proportionate share of the underlying assets of a subsidiary partnership, if we hold indebtedness issued
by a partnership, the indebtedness will be subject to, and may cause a violation of, the asset tests unless the
indebtedness is a qualifying mortgage asset or other conditions are met. Similarly, although stock of another REIT is a
qualifying asset for purposes of the REIT asset tests, any non-mortgage debt that is issued by a non-publicly offered
REIT may not so qualify (although such debt will not be treated as �securities� for purposes of the 10% value test, as
explained below).

Certain securities will not cause a violation of the 10% value test described above. Such securities include instruments
that constitute �straight debt,� which term generally excludes, among other things, securities having contingency
features. A security does not qualify as �straight debt� where a REIT (or a controlled TRS of the REIT) owns other
securities of the same issuer which do not qualify as straight debt, unless the value of those other securities constitute,
in the aggregate, 1% or less of the total value of that issuer�s outstanding securities. In addition to straight debt, the
Code provides that certain other securities will not violate the 10% value test. Such securities include (i) any loan
made to an individual or an estate, (ii) certain rental agreements pursuant to which one or more payments are to be
made in subsequent years (other than agreements between a REIT and certain persons related to the REIT under
attribution rules), (iii) any obligation to pay rents from real property, (iv) securities issued by governmental entities
that are not dependent in whole or in part on the profits of (or payments made by) a non-governmental entity, (v) any
security (including debt securities) issued by another REIT and (vi) any debt instrument issued by a partnership if the
partnership�s income is of a nature that it would satisfy the 75% gross income test described above under ��Income
Tests.� In applying the 10% value test, a debt security issued by a partnership is not taken into account to the extent, if
any, of the REIT�s proportionate interest in the equity and certain debt securities issued by that partnership.

No independent appraisals have been obtained to support our conclusions as to the value of our total assets or the
value of any particular security or securities. Moreover, the values of some assets may not be susceptible to a precise
determination, and values are subject to change in the future. Furthermore, the proper classification of an instrument
as debt or equity for U.S. federal income tax purposes may be uncertain in some circumstances, which could affect the
application of the REIT asset requirements. Accordingly, there can be no assurance that the IRS will not contend that
our interests in our subsidiaries or in the securities of other issuers will not cause a violation of the REIT asset tests.

However, certain relief provisions are available to allow REITs to satisfy the asset test requirements or to maintain
REIT qualification notwithstanding certain violations of the asset tests and other requirements. For example, if we
should fail to satisfy the asset tests at the end of a calendar quarter, such a failure would not cause us to lose our REIT
qualification if (i) we satisfied the asset tests at the close of the preceding calendar quarter and (ii) the discrepancy
between the value of our assets and the asset test requirements was not wholly or partly caused by an acquisition of
non-qualifying assets, but instead arose from changes in the relative market values of our assets. If the condition
described in clause (ii) were not satisfied, we still could avoid disqualification by eliminating any discrepancy within
30 days after the close of the calendar quarter in which it arose or by making use of the relief provisions described
above.

In the case of de minimis violations of the 10% and 5% asset tests, a REIT may maintain its qualification despite a
violation of such requirements if (i) the value of the assets causing the violation does not exceed the lesser of 1% of
the REIT�s total assets and $10,000,000 and (ii) the REIT either disposes of the assets causing the failure within six
months after the last day of the quarter in which it identifies the failure, or the relevant tests are otherwise satisfied
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Even if we did not qualify for the foregoing relief provisions, one additional provision allows a REIT which fails one
or more of the asset requirements to nevertheless maintain its REIT qualification if (i) the REIT provides the IRS with
a description of each asset causing the failure, (ii) the failure is due to reasonable cause and not willful neglect,
(iii) the REIT pays a tax equal to the greater of (a) $50,000 per failure and (b) the product of the net income generated
by the assets that caused the failure multiplied by the highest applicable corporate tax rate (currently 35%) and (iv) the
REIT either disposes of the assets causing the failure within six months after the last day of the quarter in which it
identifies the failure, or otherwise satisfies the relevant asset tests within that time frame.

Annual Distribution Requirements

In order to qualify as a REIT, we are required to distribute dividends, other than capital gain dividends, to our
stockholders in an amount at least equal to:

1. the sum of

a. 90% of our REIT taxable income, computed without regard to our net capital gains and the deduction
for dividends paid; and

b. 90% of our after tax net income, if any, from foreclosure property (as described below); minus

2. the excess of the sum of specified items of non-cash income over 5% of our REIT taxable income, computed
without regard to our net capital gains and the deduction for dividends paid.

We generally must make these distributions in the taxable year to which they relate, or in the following taxable year if
declared before we timely file our tax return for the year and if paid with or before the first regular dividend payment
after such declaration. These distributions generally will be treated as received by our stockholders in the year in
which paid.

To the extent that we distribute at least 90%, but less than 100%, of our REIT taxable income, as adjusted, we will be
subject to tax at ordinary corporate tax rates on the retained portion. We may elect to retain, rather than distribute,
some or all of our net long-term capital gains and pay tax on such gains. In this case, we could elect for our
stockholders to include their proportionate shares of such undistributed long-term capital gains in income, and to
receive a corresponding credit for their share of the tax that we paid. Our stockholders would then increase the
adjusted basis of their stock by the difference between (i) the amounts of capital gain dividends that we designated and
that they include in their taxable income, and (ii) the tax that we paid on their behalf with respect to that income.

We have significant federal net operating loss carryforwards, which we may use to reduce the amount of distributions
that we must make in order to comply with the REIT distribution requirements. Such losses, however, will generally
not affect the tax treatment to our stockholders of any distributions that are actually made. See ��Taxation of
Stockholders�Taxation of Taxable U.S. Stockholders�Distributions.�

If we fail to distribute during each calendar year at least the sum of (i) 85% of our ordinary income for such year,
(ii) 95% of our capital gain net income for such year and (iii) any undistributed net taxable income from prior periods,
we will be subject to a non-deductible 4% excise tax on the excess of such required distribution over the sum of
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income tax.

We expect that, in the future, our REIT taxable income will be less than our cash flow because of our existing net
operating loss carryfowards as well as depreciation and other non-cash charges included in computing REIT taxable
income. Accordingly, we anticipate that we generally will have sufficient cash or liquid assets to enable us to satisfy
the distribution requirements described above. However, from time to time, we may not have sufficient cash or other
liquid assets to meet these distribution requirements due to timing differences
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between the actual receipt of income and payment of deductible expenses, and the inclusion of income and deduction
of expenses in determining our taxable income. In addition, we may decide to retain our cash, rather than distribute it,
in order to repay debt, acquire assets, or for other reasons. If these timing differences occur, we may borrow funds to
pay dividends or pay dividends through the distribution of other property (including shares of our stock) in order to
meet the distribution requirements, while preserving our cash.

If our taxable income for a particular year is subsequently determined to have been understated, we may be able to
rectify a resultant failure to meet the distribution requirements for a year by paying �deficiency dividends� to
stockholders in a later year, which may be included in our deduction for dividends paid for the earlier year. In this
case, we may be able to avoid losing REIT qualification or being taxed on amounts distributed as deficiency
dividends, subject to the 4% excise tax described above. We will be required to pay interest based on the amount of
any deduction taken for deficiency dividends.

For purposes of the 90% distribution requirement and excise tax described above, any dividend that we declare in
October, November or December of any year and that is payable to a stockholder of record on a specified date in any
such month will be treated as both paid by us and received by the stockholder on December 31 of such year, provided
that we actually pay the dividend before the end of January of the following calendar year.

Prohibited Transactions

Net income that we derive from a prohibited transaction is subject to a 100% tax. The term �prohibited transaction�
generally includes a sale or other disposition of property (other than foreclosure property, as discussed below) that is
held as inventory or primarily for sale to customers in the ordinary course of a trade or business. We intend to conduct
our operations so that no asset that we own (or are treated as owning) will be treated as, or as having been, held as
inventory or for sale to customers, and that a sale of any such asset will not be treated as having been in the ordinary
course of our business. Whether property is held as inventory or �primarily for sale to customers in the ordinary course
of a trade or business� depends on the particular facts and circumstances. No assurance can be given that any property
that we sell will not be treated as inventory or property held for sale to customers, or that we can comply with certain
safe-harbor provisions of the Code that would prevent such treatment. The 100% tax does not apply to gains from the
sale of property that is held through a TRS or other taxable corporation, although such income will be subject to tax in
the hands of the corporation at regular corporate rates. We intend to structure our activities to avoid prohibited
transaction characterization.

Like-Kind Exchanges

We may dispose of properties in transactions intended to qualify as like-kind exchanges under the Code. Such
like-kind exchanges are intended to result in the deferral of gain for U.S. federal income tax purposes. The failure of
any such transaction to qualify as a like-kind exchange could require us to pay federal income tax, possibly including
the 100% prohibited transaction tax, depending on the facts and circumstances surrounding the particular transaction.

Derivatives and Hedging Transactions

We may enter into hedging transactions with respect to interest rate exposure on one or more of our assets or
liabilities. Any such hedging transactions could take a variety of forms, including the use of derivative instruments
such as interest rate swap contracts, interest rate cap or floor contracts, futures or forward contracts, and
options. Except to the extent provided by Treasury regulations, any income from a hedging transaction (including gain
from the sale, disposition or termination of a position in such a transaction) will not constitute gross income for
purposes of the 75% or 95% gross income test if we properly identify the transaction as specified in applicable
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business primarily to manage risk of interest rate changes or currency fluctuations with respect to borrowings made or
to be made, or ordinary obligations incurred or to be incurred, to acquire or carry real estate assets; (ii) primarily to
manage risk of currency fluctuations with respect to any item of income or gain that would be qualifying income
under the 75% or 95% income tests; or (iii) in connection with the extinguishment of indebtedness with respect to
which we have entered into a qualified hedging position described in clause (i) or the disposition of property with
respect to which we have entered into a qualified hedging position described in clause (ii), primarily to manage the
risks of such hedging positions. To the extent that we enter into other types of hedging transactions, the income from
those transactions is likely to be treated as non-qualifying income for purposes of both of the 75% and 95% gross
income tests. Moreover, to the extent that a position in a hedging transaction has positive value at any particular point
in time, it may be treated as an asset that does not qualify for purposes of the REIT asset tests. We intend to structure
any hedging transactions in a manner that does not jeopardize our qualification as a REIT. We may conduct some or
all of our hedging activities (including hedging activities relating to currency risk) through a TRS or other corporate
entity, the income from which may be subject to U.S. federal income tax, rather than by participating in the
arrangements directly or through pass-through subsidiaries. No assurance can be given, however, that our hedging
activities will not give rise to income or assets that do not qualify for purposes of the REIT tests, or that our hedging
activities will not adversely affect our ability to satisfy the REIT qualification requirements.

Foreclosure Property

Foreclosure property is real property and any personal property incident to such real property (i) that we acquire as the
result of having bid in the property at foreclosure, or having otherwise reduced the property to ownership or
possession by agreement or process of law, after a default (or upon imminent default) on a lease of the property or a
mortgage loan held by us and secured by the property, (ii) for which we acquired the related loan or lease at a time
when default was not imminent or anticipated and (iii) with respect to which we made a proper election to treat the
property as foreclosure property. We generally will be subject to tax at the maximum corporate rate (currently 35%)
on any net income from foreclosure property, including any gain from the disposition of the foreclosure property,
other than income that would otherwise be qualifying income for purposes of the 75% gross income test. Any gain
from the sale of property for which a foreclosure property election has been made will not be subject to the 100% tax
on gains from prohibited transactions described above, even if the property would otherwise constitute inventory or
dealer property. We do not anticipate receiving any income from foreclosure property that does not qualify for
purposes of the 75% gross income test.

Penalty Tax

Any redetermined rents, redetermined deductions, excess interest, or redetermined TRS service income that we or our
TRSs generate will be subject to a 100% penalty tax. In general, redetermined rents are rents from real property that
are overstated as a result of any services furnished to any of our tenants by a TRS, redetermined deductions and excess
interest represent any amounts that are deducted by a TRS for amounts paid to us that are in excess of the amounts
that would have been deducted based on arm�s length negotiations, and redetermined TRS service income is income of
a TRS attributable to services provided to, or on behalf of, us (other than services furnished or rendered to a tenant of
ours) to the extent that such income is lower than the income the TRS would have earned based on arm�s length
negotiations. Rents that we receive will not constitute redetermined rents if they qualify for certain safe harbor
provisions contained in the Code.

From time to time, our TRS may provide services to our tenants. We intend to set the fees paid to our TRS for such
services at arm�s length rates, although the fees paid may not satisfy the safe-harbor provisions described above. These
determinations are inherently factual, and the IRS has broad discretion to assert that amounts paid between related
parties should be reallocated to clearly reflect their respective incomes. If the IRS successfully made such an assertion,
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Failure to Qualify

If we fail to satisfy one or more requirements for REIT qualification other than the income or asset tests, we could
avoid disqualification as a REIT if our failure is due to reasonable cause and not to willful neglect and we pay a
penalty of $50,000 for each such failure. Relief provisions are also available for failures of the income tests and asset
tests, as described above in ��Income Tests� and ��Asset Tests.�

If we fail to qualify for taxation as a REIT in any taxable year, and the relief provisions described above do not apply,
we would be subject to tax, including any applicable alternative minimum tax, on our taxable income at regular
corporate rates. We cannot deduct distributions to stockholders in any year in which we are not a REIT, nor would we
be required to make distributions in such a year. In this situation, to the extent of current and accumulated earnings
and profits, distributions to stockholders would be taxable as regular corporate dividends. Such dividends paid to U.S.
stockholders that are individuals, trusts and estates may be taxable at the preferential income tax rates (i.e., the 20%
maximum U.S. federal rate) for qualified dividends. In addition, subject to the limitations of the Code, corporate
distributees may be eligible for the dividends received deduction. Unless we are entitled to relief under specific
statutory provisions, we would also be disqualified from re-electing to be taxed as a REIT for the four taxable years
following the year during which we lost our qualification. It is not possible to state whether, in all circumstances, we
would be entitled to this statutory relief.

Taxation of Stockholders

Taxation of Taxable U.S. Stockholders

The following is a summary of certain U.S. federal income tax consequences of the ownership and disposition of our
stock applicable to taxable U.S. stockholders.

Distributions. So long as we qualify as a REIT, the distributions that we make to our taxable U.S. stockholders out of
current or accumulated earnings and profits that we do not designate as capital gain dividends will generally be taken
into account by such stockholders as ordinary income and will not be eligible for the dividends received deduction for
corporations. With limited exceptions, our dividends are not eligible for taxation at the preferential income tax rates
(i.e., the 20% maximum U.S. federal rate) for qualified dividends received by most U.S. stockholders that are
individuals, trusts and estates from taxable C corporations. Such stockholders, however, are taxed at the preferential
rates on dividends designated by and received from REITs to the extent that the dividends are attributable to:

� income retained by the REIT in the prior taxable year on which the REIT was subject to corporate level
income tax (less the amount of tax);

� dividends received by the REIT from TRSs or other taxable C corporations;

� income in the prior taxable year from the sales of �built-in gain� property acquired by the REIT from
C corporations in carryover basis transactions (less the amount of corporate tax on such income); or

� distributions of accumulated earnings and profits of C corporations acquired by the REIT.
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Distributions that we designate as capital gain dividends will generally be taxed to our U.S. stockholders as long-term
capital gains, to the extent that such distributions do not exceed our actual net capital gain for the taxable year, without
regard to the period for which the stockholder that receives such distribution has held its stock. We may elect to retain
and pay taxes on some or all of our net long-term capital gains, in which case we may elect to apply provisions of the
Code, which treat our U.S. stockholders as having received, solely for tax purposes, our undistributed capital gains,
and the stockholders as receiving a corresponding credit for taxes that we paid on such undistributed capital gains. See
��Taxation of Crown Castle�Annual Distribution Requirements.� Corporate stockholders may be required to treat up to
20% of some capital gain dividends as ordinary income. Long-term capital gains are generally taxable at maximum
U.S. federal rates of 20% in the case of U.S. stockholders that are individuals, trusts and estates, and 35% in the case
of U.S. stockholders that are
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corporations. Capital gains attributable to the sale of depreciable real property held for more than 12 months are
subject to a 25% maximum U.S. federal income tax rate for taxpayers who are taxed as individuals, to the extent of
previously claimed depreciation deductions.

Distributions in excess of our current and accumulated earnings and profits will generally represent a return of capital
and will not be taxable to a stockholder to the extent that the amount of such distributions does not exceed the adjusted
basis of the stockholder�s shares in respect of which the distributions were made. Rather, the distribution will reduce
the adjusted basis of the stockholder�s shares. To the extent that such distributions exceed the adjusted basis of a
stockholder�s shares, the stockholder generally must include such distributions in income as long-term capital gain if
the shares have been held for more than one year, or short-term capital gain if the shares have been held for one year
or less. In addition, any dividend that we declare in October, November or December of any year and that is payable
to a stockholder of record on a specified date in any such month will be treated as both paid by us and received by the
stockholder on December 31 of such year, provided that we actually pay the dividend before the end of January of the
following calendar year.

To the extent that we have available net operating losses and capital losses carried forward from prior tax years, such
losses may reduce the amount of distributions that we must make in order to comply with the REIT distribution
requirements. See ��Taxation of Crown Castle�Annual Distribution Requirements.� Such losses, however, are not passed
through to stockholders and do not offset income of stockholders from other sources, nor would such losses affect the
character of any distributions that we make, which are generally subject to tax in the hands of stockholders to the
extent that we have current or accumulated earnings and profits.

Dispositions of Our Stock. If a U.S. stockholder sells or disposes of shares of our stock, it will generally recognize
gain or loss for U.S. federal income tax purposes in an amount equal to the difference between the amount of cash and
the fair market value of any property received on the sale or other disposition and the stockholder�s adjusted tax basis
in the shares of stock. In general, capital gains recognized by individuals, trusts and estates upon the sale or
disposition of our stock will be subject to a maximum U.S. federal income tax rate of 20% if the stock is held for more
than one year, and will be taxed at ordinary income rates (of up to 39.6%) if the stock is held for one year or
less. Gains recognized by stockholders that are corporations are subject to U.S. federal income tax at a maximum rate
of 35%, whether or not such gains are classified as long-term capital gains. Capital losses recognized by a stockholder
upon the disposition of our stock that was held for more than one year at the time of disposition will be considered
long-term capital losses, and are generally available only to offset capital gain income of the stockholder but not
ordinary income (except in the case of individuals, who may also offset up to $3,000 of ordinary income each year). In
addition, any loss upon a sale or exchange of shares of our stock by a stockholder who has held the shares for six
months or less, after applying holding period rules, will be treated as a long-term capital loss to the extent of actual or
deemed distributions that we make that are required to be treated by the stockholder as long-term capital gain.

If an investor recognizes a loss upon a subsequent disposition of our stock or other securities in an amount that
exceeds a prescribed threshold, it is possible that the provisions of Treasury regulations involving �reportable
transactions� could apply, with a resulting requirement to separately disclose the loss-generating transaction to the
IRS. These regulations, though directed towards �tax shelters,� are broadly written and apply to transactions that would
not typically be considered tax shelters. The Code imposes significant penalties for failure to comply with these
requirements. You should consult your tax advisor concerning any possible disclosure obligation with respect to the
receipt or disposition of our stock or securities or transactions that we might undertake directly or
indirectly. Moreover, you should be aware that we and other participants in the transactions in which we are involved
(including their advisors) might be subject to disclosure or other requirements pursuant to these regulations.
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will not be able to apply any �passive losses� against income or gain relating to our stock. To
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the extent that distributions we make do not constitute a return of capital, they will be treated as investment income for
purposes of computing the investment interest limitation.

Medicare 3.8% Tax on Investment Income. Certain U.S. stockholders who are individuals, estates or trusts and whose
income exceeds certain thresholds are required to pay a 3.8% Medicare tax on dividends and certain other investment
income, including capital gains from the sale or other disposition of our common stock.

Taxation of Non-U.S. Stockholders

The following is a summary of certain U.S. federal income and estate tax consequences of the ownership and
disposition of our stock applicable to non-U.S. stockholders.

Ordinary Dividends. The portion of dividends received by non-U.S. stockholders that (i) is payable out of our
earnings and profits, (ii) is not attributable to capital gains that we recognize and (iii) is not effectively connected with
a U.S. trade or business of the non-U.S. stockholder, will be subject to U.S. withholding tax at the rate of 30%, unless
reduced or eliminated by treaty.

In general, non-U.S. stockholders will not be considered to be engaged in a U.S. trade or business solely as a result of
their ownership of our stock. In cases where the dividend income from a non-U.S. stockholder�s investment in our
stock is, or is treated as, effectively connected with the non-U.S. stockholder�s conduct of a U.S. trade or business, the
non-U.S. stockholder generally will be subject to U.S. federal income tax at graduated rates, in the same manner as
U.S. stockholders are taxed with respect to such dividends. Such effectively connected income must generally be
reported on a U.S. income tax return filed by or on behalf of the non-U.S. stockholder. The income may also be
subject to a branch profits tax at the rate of 30% (unless reduced or eliminated by treaty) in the case of a non-U.S.
stockholder that is a corporation.

Non-Dividend Distributions. Unless our stock constitutes a U.S. real property interest (�USRPI�), distributions that we
make which are not dividends out of our earnings and profits will generally not be subject to U.S. income tax. If we
cannot determine at the time a distribution is made whether or not the distribution will exceed current and
accumulated earnings and profits, the distribution will be subject to withholding at the rate applicable to
dividends. The non-U.S. stockholder may seek a refund from the IRS of any amounts withheld if it is subsequently
determined that the distribution was, in fact, in excess of our current and accumulated earnings and profits. If our
stock constitutes a USRPI, as described below, distributions that we make in excess of the sum of (i) the stockholder�s
proportionate share of our earnings and profits, plus (ii) the stockholder�s basis in its stock, will, except as described
below, be taxed under the Foreign Investment in Real Property Tax Act of 1980 (�FIRPTA�), at the rate of tax,
including any applicable capital gains rates, that would apply to a U.S. stockholder of the same type (e.g., an
individual or a corporation, as the case may be), and the collection of the tax may be enforced by a withholding at a
rate of 15% of the amount by which the distribution exceeds the stockholder�s share of our earnings and profits.

Capital Gain Dividends. Under FIRPTA, a distribution that we make to a non-U.S. stockholder, to the extent
attributable to gains from dispositions of USRPIs that we held directly or through pass-through subsidiaries, or USRPI
capital gains, will, except as described below, be considered effectively connected with a U.S. trade or business of the
non-U.S. stockholder and will be subject to U.S. income tax at the rates applicable to U.S. individuals or corporations,
without regard to whether we designate the distribution as a capital gain dividend. See above under ��Ordinary
Dividends,� for a discussion of the consequences of income that is effectively connected with a U.S. trade or
business. In addition, we will be required to withhold tax equal to 35% of the maximum amount that could have been
designated as USRPI capital gains dividends. Distributions subject to FIRPTA may also be subject to a branch profits
tax at the rate of 30% (unless reduced or eliminated by treaty) in the hands of a non-U.S. stockholder that is a
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assets other than USRPIs are not subject to U.S. federal income or withholding tax, unless (i) the gain is effectively
connected with the non-U.S. stockholder�s
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U.S. trade or business, in which case the non-U.S. stockholder would be subject to the same treatment as U.S.
stockholders with respect to such gain, except that a non-U.S. stockholder that is a corporation may also be subject to
a branch profits tax at the rate of 30% (unless reduced or eliminated by treaty), or (ii) the non-U.S. stockholder is a
nonresident alien individual who was present in the United States for 183 days or more during the taxable year and
has a �tax home� in the United States, in which case the non-U.S. stockholder will incur a 30% tax on his capital
gains. A significant portion of our assets are USRPIs.

A capital gain dividend that would otherwise have been treated as a USRPI capital gain will not be so treated or be
subject to FIRPTA, and generally will not be treated as income that is effectively connected with a U.S. trade or
business, and instead will be treated in the same manner as an ordinary dividend (see ��Ordinary Dividends�), if (i) the
capital gain dividend is received with respect to a class of stock that is regularly traded on an established securities
market located in the United States and (ii) the recipient non-U.S. stockholder does not own more than 10% of that
class of stock at any time during the year ending on the date on which the capital gain dividend is received. Our
common stock is currently, and we anticipate that it will continue to be, �regularly traded� on an established securities
exchange.

Dispositions of Our Stock. Unless our stock constitutes a USRPI, a sale of our stock by a non-U.S. stockholder
generally will not be subject to U.S. taxation under FIRPTA. Subject to certain exceptions discussed below, our stock
will be treated as a USRPI if 50% or more of our assets throughout a prescribed testing period consist of interests in
real property located within the United States, excluding, for this purpose, interests in real property solely in a
capacity as a creditor. We expect that 50% or more of our assets will consist of USRPIs.

Even if the foregoing 50% test is met, however, our stock will not constitute a USRPI if we are a �domestically
controlled qualified investment entity.� A domestically controlled qualified investment entity includes a REIT, less
than 50% of the value of which is held, directly or indirectly, by non-U.S. stockholders at all times during a specified
testing period (after applying certain presumptions regarding the ownership of our stock, as described in the Code). As
described above in �Description of Capital Stock�Ownership Limitations and Transfer Restrictions,� we have
implemented restrictions designed to protect our status as a �domestically controlled qualified investment entity,� and
we believe that we are and will continue to be a domestically controlled qualified investment entity, and that a sale of
our stock should not be subject to taxation under FIRPTA. However, no assurance can be given that we are or will
remain a domestically controlled qualified investment entity.

In the event that we are not a domestically controlled qualified investment entity, but our stock is �regularly traded,� as
defined by applicable Treasury regulations, on an established securities market, a non-U.S. stockholder�s sale of our
common stock nonetheless also would not be subject to tax under FIRPTA as a sale of a USRPI, provided that the
selling non-U.S. stockholder held 10% or less of our outstanding shares of common stock any time during a
prescribed testing period. We believe that our common stock is and will continue to be regularly traded on an
established securities market.

If gain on the sale of our stock were subject to taxation under FIRPTA, the non-U.S. stockholder would be required to
file a U.S. federal income tax return and would be subject to the same treatment as a U.S. stockholder with respect to
such gain, subject to applicable alternative minimum tax and a special alternative minimum tax in the case of
non-resident alien individuals. Moreover, in order to enforce the collection of the tax, the purchaser of the stock could
be required to withhold 15% of the purchase price and remit such amount to the IRS.

Gain from the sale of our stock that would not otherwise be subject to FIRPTA will nonetheless be taxable in the
United States to a non-U.S. stockholder in two cases: (i) if the non-U.S. stockholder�s investment in our stock is
effectively connected with a U.S. trade or business conducted by such non-U.S. stockholder, the non-U.S. stockholder
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States, the nonresident alien individual will be subject to a 30% tax on the individual�s capital gain. In addition, even if
we are a domestically controlled qualified investment entity, upon disposition of our stock, a non-U.S. stockholder
may be treated as having gain from the sale or exchange of a USRPI if the non-U.S. stockholder (a) disposes of our
common stock within a 30-day period preceding the ex-dividend date of a distribution, any portion of which, but for
the disposition, would have been treated as gain from the sale or exchange of a USRPI and (b) acquires, or enters into
a contract or option to acquire, other shares of our common stock within 30 days after such ex-dividend date.

Special FIRPTA Rules. Recently enacted amendments to FIRPTA create certain exemptions from FIRPTA and
otherwise modify the application of the foregoing FIRPTA rules for particular types of non-U.S. investors, including
�qualified foreign pension funds� and their wholly owned foreign subsidiaries and certain widely held, publicly traded
�qualified collective investment vehicles�. Non-U.S. stockholders are urged to consult their tax advisors regarding the
applicability of these or any other special FIRPTA rules to their particular investment in our common stock.

Estate tax. If our stock is owned or treated as owned by an individual who is not a citizen or resident (as specially
defined for U.S. federal estate tax purposes) of the United States at the time of such individual�s death, the stock will
be includable in the individual�s gross estate for U.S. federal estate tax purposes, unless an applicable estate tax treaty
provides otherwise, and may therefore be subject to U.S. federal estate tax.

Non-U.S. stockholders are urged to consult their tax advisors regarding the U.S. federal, state, local and foreign
income and other tax consequences of owning our stock.

Taxation of Tax-Exempt Stockholders

The following is a summary of certain U.S. federal income tax consequences of the ownership and disposition of our
stock applicable to tax-exempt stockholders.

Tax-exempt entities, including qualified employee pension and profit sharing trusts and individual retirement
accounts, generally are exempt from U.S. federal income taxation. However, they may be subject to taxation on their
unrelated business taxable income (�UBTI�). While some investments in real estate may generate UBTI, the IRS has
ruled that dividend distributions from a REIT to a tax-exempt entity do not constitute UBTI. Based on that ruling, and
provided that (i) a tax-exempt stockholder has not held our stock as �debt financed property� within the meaning of the
Code (i.e., where the acquisition or holding of the property is financed through a borrowing by the tax-exempt
stockholder) and (ii) our stock is not otherwise used in an unrelated trade or business, distributions that we make and
income from the sale of our stock generally should not give rise to UBTI to a tax-exempt stockholder.

Tax-exempt stockholders that are social clubs, voluntary employee benefit associations, supplemental unemployment
benefit trusts, and qualified group legal services plans exempt from U.S. federal income taxation under sections
501(c)(7), (c)(9), (c)(17) and (c)(20) of the Code are subject to different UBTI rules, which generally require such
stockholders to characterize distributions that we make as UBTI.

In certain circumstances, a pension trust that owns more than 10% of our stock could be required to treat a percentage
of any dividends received from us as UBTI if we are a �pension-held REIT.� We will not be a pension-held REIT unless
(i) we are required to �look through� one or more of our pension trust stockholders in order to satisfy the REIT
�closely-held� test and (ii) either (a) one pension trust owns more than 25% of the value of our stock or (b) one or more
pension trusts, each individually holding more than 10% of the value of our stock, collectively own more than 50% of
the value of our stock. Certain restrictions on ownership and transfer of our stock generally should prevent a
tax-exempt entity from owning more than 10% of the value of our stock and generally should prevent us from
becoming a pension-held REIT.
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Tax-exempt stockholders are urged to consult their tax advisors regarding the U.S. federal, state, local and
foreign income and other tax consequences of owning our stock.

Legislative or Other Actions Affecting REITs

The present U.S. federal income tax treatment of REITs may be modified, possibly with retroactive effect, by
legislative, judicial or administrative action at any time. The REIT rules are constantly under review by persons
involved in the legislative process and by the IRS and the Treasury which may result in statutory changes as well as
revisions to regulations and interpretations. Changes to the U.S. federal tax laws and interpretations thereof could
adversely affect an investment in our common stock.

Other Tax Considerations

Foreign Account Tax Compliance Act

Legislation enacted in 2010 and existing guidance issued thereunder requires withholding at a rate of 30% on
dividends in respect of, and, after December 31, 2018, gross proceeds from the sale of, our common stock held by or
through certain foreign financial institutions (including investment funds), unless such institution enters into an
agreement with the Treasury to report, on an annual basis, information with respect to shares in the institution held by
certain U.S. persons and by certain non-U.S. entities that are wholly or partially owned by U.S. persons and to
withhold on certain payments. Accordingly, the entity through which our common stock is held will affect the
determination of whether such withholding is required. Similarly, dividends in respect of, and, after December 31,
2018, gross proceeds from the sale of, our common stock held by an investor that is a non-financial non-U.S. entity
which does not qualify under certain exemptions will be subject to withholding at a rate of 30%, unless such entity
either (i) certifies to us that such entity does not have any �substantial United States owners� or (ii) provides certain
information regarding the entity�s �substantial United States owners,� which we or the applicable withholding agent will
in turn provide to the Secretary of the Treasury. An intergovernmental agreement between the United States and an
applicable foreign country, or future Treasury regulations or other guidance may modify these requirements. We will
not pay any additional amounts to stockholders in respect of any amounts withheld. Non-U.S. stockholders are
encouraged to consult their tax advisors regarding the possible implications of the legislation on their investment in
our common stock.

State, Local and Foreign Taxes

We and our subsidiaries and stockholders may be subject to state, local or foreign taxation in various jurisdictions
including those in which we or they transact business, own property or reside. Our state, local or foreign tax treatment
and that of our stockholders may not conform to the U.S. federal income tax treatment discussed above. Our foreign
subsidiaries most likely will be subject to foreign income taxation. Any foreign taxes that we incur do not pass
through to stockholders as a credit against their U.S. federal income tax liability. Prospective investors should consult
their tax advisors regarding the application and effect of state, local and foreign income and other tax laws on an
investment in our stock.

S-32

Edgar Filing: CROWN CASTLE INTERNATIONAL CORP - Form 424B5

Table of Contents 64



Table of Contents

UNDERWRITING

Under the terms and subject to the conditions set forth in the underwriting agreement dated the date of this prospectus
supplement, the underwriters named below, have severally agreed to purchase, and we have agreed to sell to them, the
respective numbers of common stock set forth below:

Name
Number of
Shares

J.P. Morgan Securities LLC 3,783,334

Citigroup Global Markets Inc. 3,783,333

Morgan Stanley & Co. LLC 3,783,333

Total 11,350,000

The underwriters are offering the common stock subject to their acceptance of the common stock from us and subject
to prior sale. The underwriting agreement provides that the obligations of the several underwriters to pay for and
accept delivery of the common stock are subject to, among other things, the approval of certain legal matters by their
counsel and other conditions. The underwriters are obligated to take and pay for all the shares of common stock if any
are taken.

The underwriters may offer the shares of common stock from time to time in one or more transactions on the New
York Stock Exchange, in the over-the-counter market, through negotiated transactions or otherwise at market prices
prevailing at the time of sale or at negotiated prices. The underwriters may effect such transactions by selling shares of
common stock to or through dealers, and such dealers may receive compensation in the form of discounts, concessions
or commissions from the underwriters or purchasers of shares of common stock for whom they may act as agents or to
whom they may sell as principal. The difference between the price at which the underwriters purchase shares and the
price at which the underwriters resell such shares may be deemed underwriting compensation. Sales of such shares
made outside the United States may be made by affiliates of the underwriters.

We estimate that the expenses of this offering payable by us, excluding underwriting discounts and commissions, will
be approximately $5 million.

We have agreed that, without the prior written consent of the underwriters, we will not, during the period ending 60
days after the date of this prospectus supplement:

� offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to
sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of, directly or
indirectly, any shares of our common stock or any securities convertible into or exercisable or exchangeable
for shares of our common stock;

�
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file any registration statement with the SEC relating to the offering of any shares of our common stock or
any securities convertible into or exercisable or exchangeable for shares of our common stock; or

� enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of shares of our common stock;

whether any transaction described above is to be settled by delivery of shares of our common stock or such other
securities, in cash or otherwise. The restrictions described in the preceding sentence are subject to certain exceptions.

The underwriters, in their sole discretion, may release the common stock and other securities subject to the lock-up
agreements described above in whole or in part at any time with or without notice.
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In order to facilitate this offering of our common stock, the underwriters may engage in transactions that stabilize,
maintain or otherwise affect the market price of our common stock. Specifically, the underwriters may sell more
shares of our common stock than they are obligated to purchase under the underwriting agreement, creating a short
position. The underwriters may cover their short positions by purchasing shares of our common stock in the open
market. As an additional means of facilitating this offering, the underwriters may bid for, and purchase, shares of our
common stock in the open market to stabilize the price of our common stock. The underwriting syndicate may also
reclaim selling concessions allowed to an underwriter or a dealer for distributing our common stock in this offering if
the syndicate repurchases previously distributed shares of our common stock to cover syndicate short positions or to
stabilize the price of our common stock. These activities may raise or maintain the market price of our common stock
above independent market levels or prevent or retard a decline in the market price of our common stock. The
underwriters are not required to engage in these activities and may end any of these activities at any time.

We have agreed to indemnify the underwriters against specified liabilities, including liabilities under the Securities
Act.

The underwriters and their respective affiliates are full service financial institutions engaged in various activities,
which may include securities trading, commercial and investment banking, financial advisory, investment
management, investment research, principal investment, hedging, financing and brokerage activities. In the ordinary
course of business, the underwriters or their affiliates have provided and may in the future continue to provide
investment banking, commercial banking, financial advisory and other financial services to us and our subsidiaries for
which they have received and may in the future receive compensation. In that regard, certain of the underwriters or
their affiliates are lenders under the Credit Facility and affiliates of certain underwriters serve other roles under the
Credit Facility. In addition, certain underwriters or their affiliates have acted as sales agents on our registered
at-the-market offering filed in August 2015.

In the ordinary course of their various business activities, the underwriters and their respective 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, and such
investment and securities activities may involve securities or instruments of ours or our subsidiaries. Certain of the
underwriters or their affiliates, on account of their lending relationships with us or our subsidiaries, may also choose
to hedge their credit exposure to us or our subsidiaries, as the case may be, consistent with their customary risk
management policies. Typically those underwriters and their affiliates would hedge such exposure by entering into
transactions which may consist of either the purchase of credit default swaps or the creation of short positions in
securities of ours or our subsidiaries, including potentially the common stock offered hereby. Any such credit default
swaps or short positions could adversely affect future trading prices of the common stock offered hereby. The
underwriters and their respective affiliates may also make investment recommendations or publish or express
independent research views in respect of our securities or financial instruments and may at any time hold, or
recommend to clients that they acquire, long or short positions in such securities and instruments.

Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area (each, a �Relevant Member State�), each underwriter
has represented and agreed that, with effect from and including the da
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