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Proposed Maximum Offering
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Registration Fee
Debt Securities (1)   
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(1) An unspecified aggregate initial offering price and number or amount of the securities of each identified class is being registered as may from time to

time be offered at unspecified prices. Separate consideration may or may not be received for securities that are issuable on exercise, conversion or
exchange of other securities. In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended, the registrant is deferring
payment of all registration fees. Securities registered hereunder may be sold either separately or as units comprising more than one type of security
registered hereunder.

 
 
 
 

 



 
 
 

EXPLANATORY NOTE

On December 15, 2014, Crown Castle International Corp., a Delaware corporation (“Predecessor Registrant”), merged with and into its wholly owned
subsidiary, Crown Castle REIT Inc., a Delaware corporation (“Registrant”), pursuant to an Agreement and Plan of Merger, dated as of September 19, 2014
(“Merger Agreement”), between the Predecessor Registrant and the Registrant, with the Registrant as the surviving corporation (“Merger”). At 11:58 p.m.,
Eastern Time, on December 15, 2014, the effective time of the Merger (“Effective Time”), the Registrant was renamed “Crown Castle International Corp.”
and succeeded to the assets, continued the business and assumed the obligations of the Predecessor Registrant immediately prior to the Merger. Unless the
context otherwise requires, the terms “Crown Castle,” “we,” “our,” “our company,” “the Company” and “us” refer to the Predecessor Registrant and its
subsidiaries with respect to the period prior to the Effective Time and to the Registrant and its subsidiaries with respect to the period after the Effective Time.

At the Effective Time, pursuant to the Merger Agreement, (a) each outstanding share of common stock, par value $0.01 per share (“Predecessor
common stock”), of the Predecessor Registrant automatically converted into one share of common stock, par value $0.01 per share (“common stock”), of the
Registrant, and (b) each outstanding share of 4.50% Mandatory Convertible Preferred Stock, Series A, par value $0.01 per share (“Predecessor Convertible
Preferred Stock”), of the Predecessor Registrant automatically converted into one share of 4.50% Mandatory Convertible Preferred Stock, Series A, par value
$0.01 per share (“Convertible Preferred Stock”), of the Registrant. Both the common stock and the Convertible Preferred Stock are subject to certain real
estate investment trust (“REIT”) related ownership limitations and transfer restrictions, which are designed to protect the Registrant’s ability to qualify for
REIT status and are described in the prospectus that forms a part of this Post-Effective Amendment No. 1.

The issuance of the shares of the common stock and Convertible Preferred Stock was registered under the Securities Act of 1933, as amended
(“Securities Act”), pursuant to the Registrant’s Registration Statement on Form S-4 (File No. 333-196742), which was declared effective by the U.S.
Securities and Exchange Commission on October 10, 2014. Similar to the shares of Predecessor common stock and Predecessor Convertible Preferred Stock
prior to the Merger, the shares of common stock and Convertible Preferred Stock now trade on the New York Stock Exchange under the symbols “CCI” and
“CCI-PRA,” respectively.

This Post-Effective Amendment No. 1 pertains to the adoption by the Registrant of the Registration Statement on Form S-3 (No. 333-180526) of the
Predecessor Registrant (“Registration Statement”) and is being filed by the Registrant pursuant to Rule 414 under the Securities Act, as the successor issuer to
the Predecessor Registrant following the Merger. In accordance with Rule 414(d), the Registrant, as successor to the Predecessor Registrant, hereby expressly
adopts the Registration Statement as its own for all purposes of the Securities Act and the Securities Exchange Act of 1934, as amended.
 
 
 
 

 



 

 
PROSPECTUS

CROWN CASTLE INTERNATIONAL CORP.

Debt Securities

Preferred Stock

Common Stock

Warrants

The securities covered by this prospectus may be sold from time to time by Crown Castle International Corp. In addition, selling security holders to be
named in a prospectus supplement may offer and sell from time to time securities in such amounts as are set forth in such prospectus supplement. We may,
and any selling security holder may, offer the securities independently or together in any combination for sale directly to purchasers or through underwriters,
dealers or agents to be designated at a future date. Unless otherwise set forth in a prospectus supplement, we will not receive any proceeds from the sale of
securities by any selling security holder.

When we offer securities, we will provide you with a prospectus supplement describing the specific terms of the specific issue of securities, including
the offering price of the securities. You should carefully read this prospectus and the prospectus supplement relating to the specific issue of securities, together
with the documents we incorporate by reference, before you decide to invest in any of these securities.

Our common stock is traded on the New York Stock Exchange under the symbol “CCI.”

The securities may be offered and sold to or through underwriters, dealers or agents as designated from time to time, or directly to one or more other
purchasers or through a combination of such methods. See “Plan of Distribution” on page 23. If any underwriters, dealers or agents are involved in the sale of
any of the securities, their names, and any applicable purchase price, fee, commission or discount arrangements between or among them, will be set forth, or
will be calculable from the information set forth, in the applicable prospectus supplement.

Investing in our securities involves a high degree of risk. See “Risk Factors” on page 3 of this prospectus. You should carefully review the risks and
uncertainties described under the heading “Risk Factors” contained in the applicable prospectus supplement and any related free writing prospectus, and
under similar headings in the other documents that are incorporated by reference into this prospectus.

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. Any representation to the contrary is a criminal offense.
 

The date of this prospectus is December 16, 2014.
 
 
 
 

 



 

 
 

TABLE OF CONTENTS
 

 Page
ABOUT THIS PROSPECTUS 1
THE COMPANY 2
RISK FACTORS 3
CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS 4
SELLING SECURITY HOLDERS 5
USE OF PROCEEDS 6
RATIO OF EARNINGS TO FIXED CHARGES AND EARNINGS TO COMBINED FIXED CHARGES
  AND DIVIDENDS ON PREFERRED STOCK AND LOSSES ON PURCHASES OF PREFERRED STOCK

7

DESCRIPTION OF DEBT SECURITIES 8
DESCRIPTION OF CAPITAL STOCK 16
DESCRIPTION OF WARRANTS 22
PLAN OF DISTRIBUTION 23
LEGAL MATTERS 25
EXPERTS 26
WHERE YOU CAN FIND MORE INFORMATION 26

 
 
 
 

 



 

 
ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the U.S. Securities and Exchange Commission (“SEC”) using the
“shelf” registration process. Under the shelf registration process, we, or certain of our security holders, may from time to time sell the securities described in
this prospectus in one or more offerings.

This prospectus provides you with a general description of the securities that we or a selling security holder may offer. Each time we, or, under certain
circumstances, our security holders, sell securities in a manner not described herein, we will provide you with a prospectus supplement containing specific
information about the terms of the offering and the means of distribution. A prospectus supplement may include other special considerations applicable to
such offering of securities. The prospectus supplement may also add, update or change information in this prospectus. If there is any inconsistency between
the information in this prospectus and any prospectus supplement, you should rely on the information in the prospectus supplement. You should carefully read
this prospectus and any prospectus supplement together with the additional information described under the heading “Where You Can Find More
Information.”

The prospectus supplement will describe: the terms of the securities offered, any initial public offering price, the price paid to us for the securities, the
net proceeds to us, the manner of distribution and any underwriting compensation and the other specific material terms related to the offering of the applicable
securities. For more detail on the terms of the securities, you should read the exhibits filed with or incorporated by reference in our registration statement of
which this prospectus forms a part.

On December 15, 2014, Crown Castle International Corp., a Delaware corporation (“Predecessor Registrant”), merged with and into its wholly-owned
direct subsidiary, Crown Castle REIT Inc., a Delaware corporation (“Registrant”), with the Registrant as the surviving entity in the merger. At the effective
time of the merger, the Registrant was renamed “Crown Castle International Corp.” and succeeded to the assets, continued the business and assumed the
obligations of the Predecessor Registrant.  In this prospectus, unless the context otherwise requires, the terms “Crown Castle,” “we,” “our,” “our company,”
“the Company” and “us” refer to the Predecessor Registrant and its subsidiaries with respect to the period prior to the effective time of the merger and to the
Registrant and its subsidiaries with respect to the period after the effective time of the merger.

References to “securities” include any security that we or our security holders might sell under this prospectus or any prospectus supplement.

We prepare our financial statements in U.S. dollars and prepare our financial statements, including all of the financial statements incorporated by
reference in this prospectus, in conformity with U.S. generally accepted accounting principles (“U.S. GAAP”). Our fiscal year ends on December 31. In this
prospectus, except where otherwise indicated, references to “$” or “dollars” are to the lawful currency of the United States.

This prospectus contains summaries of certain provisions contained in some of the documents described herein. Please refer to the actual documents
for complete information. All of the summaries are qualified in their entirety by the actual documents. Copies of the documents referred to herein have been
filed, or will be filed or incorporated by reference as exhibits to the registration statement of which this prospectus is a part, and you may obtain copies of
those documents as described in “Where You Can Find More Information.”
 

You should rely only on the information contained in this prospectus or incorporated by reference in this prospectus. We have not authorized
anyone to provide you with different information. The distribution of this prospectus and the sale of these securities in certain jurisdictions may be
restricted by law. Persons in possession of this prospectus are required to inform themselves about and observe any such restrictions. We 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
appearing in this prospectus is accurate as of the date on the front cover of this prospectus only. Our business, financial condition, results of
operations and prospects may have changed since that date.
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THE COMPANY

We own, operate and lease shared wireless infrastructure, including: (1) towers and other structures, such as rooftops (collectively, “towers”), and to a
lesser extent, (2) distributed antenna systems, a type of small cell network (“small cells”), and (3) interests in land under third party towers in various forms
(“third party land interests”). Unless the context otherwise suggests or requires, references herein to “wireless infrastructure” include towers, small cells and
third party land interests. As of September 30, 2014, we owned, leased or managed approximately 40,000 towers in the United States, including Puerto Rico
(collectively, “U.S.”), and approximately 1,800 towers in Australia. As of September 30, 2014, we owned, including fee interests and perpetual easements,
land and other property interests, including rooftops (collectively, “land”), on which approximately one-third of our site rental gross margin is derived, and we
leased, subleased, managed or licensed the land interests on which approximately two-thirds of our site rental gross margin is derived. Our customers include
many of the world’s major wireless communication companies, including AT&T, Sprint, T-Mobile and Verizon Wireless.

Our core business is providing access, including space or capacity, to our towers, and to a lesser extent, to our small cells and third party land interests,
via long-term contracts in various forms, including license, sublease and lease agreements. Our wireless infrastructure can accommodate multiple customers
for antennas and other equipment necessary for the transmission of signals for wireless communication devices. We seek to increase our site rental revenues
by adding more tenants on our wireless infrastructure, which we expect to result in significant incremental cash flows due to our relatively fixed operating
costs. Site rental revenues represented approximately 81% of our third quarter 2014 consolidated net revenues.

Our tower portfolios consist primarily of towers in various metropolitan areas. As of September 30, 2014, approximately 56% and 71% of our towers
in the U.S. 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 part of our effort to provide comprehensive wireless infrastructure solutions, we offer certain network services relating to our wireless

infrastructure, consisting of customer equipment installation or subsequent augmentations, and additional site development services relating to existing or
new antenna installations on our wireless infrastructure.

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. The information contained in or connected to our website is not a part of this prospectus.
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RISK FACTORS

Investing in our securities involves risks. Potential investors are urged to read and consider the risk factors and other disclosures relating to an
investment in securities issued by Crown Castle described in our Annual Report on Form 10-K for the fiscal year ended December 31, 2013, as updated by
our Quarterly Report on Form 10-Q for the quarter ended September 30, 2014 and annual, quarterly and other reports and documents we file with the SEC
after the date of this prospectus and that are incorporated by reference herein. Before making an investment decision, you should carefully consider those
risks as well as other information we include or incorporate by reference in this prospectus and any prospectus supplement. If any of the events or
developments described actually occurred, our business, financial condition or results of operations would likely suffer. The risks and uncertainties we have
described are not the only ones facing our company. Additional risks and uncertainties not presently known to us or that we currently consider immaterial
may also affect our business operations. To the extent a particular offering implicates additional risks, we will include a discussion of those risks in the
applicable prospectus supplement.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

The statements contained in or incorporated by reference in this prospectus 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.
Statements contained in this prospectus or incorporated by reference that are not historical facts are 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”). These forward-looking statements, including those relating to future business prospects, revenues and income, wherever
they occur in this prospectus or documents incorporated by reference in this prospectus, are necessarily estimates reflecting the best judgment of our senior
management and involve a number of risks and uncertainties that could cause actual results to differ materially from those suggested by the forward-looking
statements. These forward-looking statements should, therefore, be considered in light of various important factors, including those set forth in this
prospectus. 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 section entitled “Risk Factors” beginning on page 3 of this prospectus and in our Annual Report on Form 10-K for the
fiscal year ended December 31, 2013, as updated by our Quarterly Report on Form 10-Q for the quarter ended September 30, 2014 and annual, quarterly and
other reports and documents we file with the SEC after the date of this prospectus and that are incorporated by reference herein.

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. These forward-looking statements are found at various places throughout this prospectus and
the other documents incorporated by reference. Readers are cautioned not to place undue reliance on these forward-looking statements, which speak only as
of the date of this prospectus 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. Readers should also realize that if underlying assumptions prove inaccurate or unknown risks or uncertainties materialize, actual
results could vary materially from our projections. We undertake no obligation to update any forward-looking statements as a result of future events or
developments.
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SELLING SECURITY HOLDERS

We may register securities covered by this prospectus for re-offers and resales by any selling security holders to be named in a prospectus supplement.
Because we are a well-known seasoned issuer, as defined in Rule 405 of the Securities Act, we may add secondary sales of securities by any selling security
holders by filing a prospectus supplement with the SEC. We may register these securities to permit selling security holders to resell their securities when they
deem appropriate. A selling security holder may resell all, a portion or none of their securities at any time and from time to time. We may register those
securities for sale through an underwriter or other plan of distribution as set forth in a prospectus supplement. See “Plan of Distribution.” Selling security
holders may also sell, transfer or otherwise dispose of some or all of their securities in transactions exempt from the registration requirements of the Securities
Act. We may pay all expenses incurred with respect to the registration of the securities owned by the selling security holders, other than underwriting fees,
discounts or commissions, which will be borne by the selling security holders. We will provide you with a prospectus supplement naming the selling security
holders, the amount of securities to be registered and sold and other terms of the securities being sold by a selling security holder.
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USE OF PROCEEDS

Unless otherwise indicated in a prospectus supplement, we intend to use the net proceeds from the sale of our securities for general corporate purposes,
repayment of indebtedness, the financing of possible acquisitions and investments or for such other purposes as may be specified in the applicable prospectus
supplement. Unless otherwise set forth in a prospectus supplement, we will not receive any proceeds from any sales of our securities by any selling security
holder to be named in a prospectus supplement.
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RATIO OF EARNINGS TO FIXED CHARGES AND EARNINGS TO COMBINED FIXED CHARGES

AND DIVIDENDS ON PREFERRED STOCK AND LOSSES ON PURCHASES OF PREFERRED STOCK

The following table sets forth our ratio of earnings to fixed charges, the (deficiency) excess of our earnings to cover fixed charges, our ratio of earnings
to combined fixed charges and dividends on preferred stock and losses on purchases of preferred stock and the (deficiency) excess of our earnings to cover
fixed charges and preferred stock dividends and losses on purchases of preferred stock for the periods indicated.

 
 

   Year Ended December 31,    

  Nine
Months
Ended  

   2009    2010    2011   2012   2013    

September
30,

2014  
  (dollars in thousands)  (unaudited)  

Ratio of Earnings to Fixed Charges    —   —   1.3   1.1   1.4    1.4 
(Deficiency) Excess of Earnings to Cover Fixed Charges $  (190,523)  $ (338,105)  $ 179,542  $ 98,492  $ 290,697   $ 244,138 
Ratio of Earnings to Combined Fixed Charges and

Dividends on Preferred Stock and Losses on
Purchases of Preferred Stock    —   —   1.2   1.1   1.4    1.3 

(Deficiency) Excess of Earnings to Cover Fixed Charges
and Preferred
Stock Dividends and Losses on Purchases of
Preferred Stock  $ (211,329)  $ (358,911)  $ 156,602  $ 95,863  $ 279,334   $ 211,147 

                           
 
For purposes of computing the ratios of earnings to fixed charges and earnings to combined fixed charges and dividends on preferred stock and losses on
purchases of preferred stock, earnings represent income (loss) before income taxes and fixed charges less interest capitalized. Fixed charges consist of interest
expense, amortized premiums, discounts and capitalized expenses related to indebtedness, interest capitalized and the interest component of operating lease
expense.
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DESCRIPTION OF DEBT SECURITIES

The following description of the terms of the debt securities sets forth certain general terms and provisions of the debt securities to which any
prospectus supplement may relate. The particular terms of the debt securities offered by any prospectus supplement and the extent, if any, to which these
general provisions may apply to those debt securities will be described in the prospectus supplement relating to those debt securities. Accordingly, for a
description of the terms of a particular issue of debt securities, reference must be made to both the prospectus supplement relating thereto and to the
following description.

We may issue debt securities from time to time in one or more series. The debt securities will be general obligations of Crown Castle. In the event that
any series of debt securities will be subordinated to other indebtedness that we have outstanding or may incur, the terms of the subordination will be set forth
in the prospectus supplement relating to the subordinated debt securities. Debt securities will be issued under the indenture dated as of April 15, 2014 between
us and The Bank of New York Mellon Trust Company, N.A., as trustee, or any successor trustee named in the prospectus supplement, which has been
qualified under the Trust Indenture Act of 1939, as amended (“Trust Indenture Act”). The indenture has been supplemented from time to time, including,
without limitation, effective December 15, 2014, whereby Crown Castle REIT Inc. (now known as “Crown Castle International Corp.”), as successor to
Crown Castle International Corp., assumed all of Crown Castle International Corp.’s obligations under the indenture. This indenture, as supplemented, is
referred to in this prospectus as the “indenture.” The following discussion of certain provisions of the indenture is a summary only and should not be
considered a complete description of the terms and provisions of the indenture. Accordingly, the following discussion is qualified in its entirety by reference
to the provisions of the indenture, including the definition of certain terms used below.

General

The debt securities represent direct, general obligations of Crown Castle and:

 ● may rank equally with other unsubordinated debt or may be subordinated to other debt we have or may incur;

 ● may be issued in one or more series with the same or various maturities;

 ● may be issued at a price of 100% of their principal amount or at a premium or discount;

 ● may be issued in registered or bearer form and certificated or uncertificated form; and

 ● may be represented by one or more global notes registered in the name of a designated depositary’s nominee, and if so, beneficial interests in the
global note will be shown on and transfers will be made only through records maintained by the designated depositary and its participants.

The aggregate principal amount of debt securities that we may authenticate and deliver is unlimited. The debt securities may be issued in one or more
series as we may authorize from time to time. You should refer to the applicable prospectus supplement for the following terms of the debt securities of the
series with respect to which that prospectus supplement is being delivered:

 ● the title of the debt securities of the series (which shall distinguish the debt securities of that particular series from the debt securities of any other
series);

 ● the price or prices of the debt securities of the series;

 ● any limit on the aggregate principal amount of the debt securities of the series that may be authenticated and delivered under the indenture (except
for debt securities authenticated and delivered upon registration or transfer of, or in exchange for, or in lieu of, other debt securities of the series);

 ● the date or dates on which the principal and premium with respect to the debt securities of the series are payable;

 ● the rate or rates (which may be fixed or variable) at which the debt securities of the series shall bear interest (if any) or the method of determining
such rate or rates, the date or dates from which such interest, if any, shall accrue, the interest payment dates on which such interest, if any, shall be
payable or the method by which such dates will be determined, the record dates for the determination of holders thereof to whom such interest is
payable (in the case of securities in registered form), and the basis upon which interest will be calculated if other than that of a 360-day year of
twelve 30-day months;

 ● the currency or currencies in which debt securities of the series shall be denominated, if other than U.S. dollars, the place or places, if any, in
addition to or instead of the corporate trust office of the trustee (in the case of securities in registered form) or the principal New York office of the
trustee (in the case of securities in bearer form), where the principal, premium and interest with respect to debt securities of the series shall be
payable or the method of such payment, if by wire transfer, mail or other means;

 ● the price or prices at which, the period or periods within which, and the terms and conditions upon which debt securities of the series may be
redeemed, in whole or in part, at our option or otherwise;
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 ● whether debt securities of the series are to be issued as securities in registered form or securities in bearer form or both and, if securities in bearer

form are to be issued, whether coupons will be attached to them, whether securities in bearer form of the series may be exchanged for securities in
registered form of the series, and the circumstances under which and the places at which any such exchanges, if permitted, may be made;

 ● if any debt securities of the series are to be issued as securities in bearer form or as one or more global securities representing individual securities
in bearer form of the series, whether certain provisions for the payment of additional interest or tax redemptions shall apply; whether interest with
respect to any portion of a temporary bearer security of the series payable with respect to any interest payment date prior to the exchange of such
temporary bearer security for definitive securities in bearer form of the series shall be paid to any clearing organization with respect to the portion
of such temporary bearer security held for its account and, in such event, the terms and conditions (including any certification requirements) upon
which any such interest payment received by a clearing organization will be credited to the persons entitled to interest payable on such interest
payment date; and the terms upon which a temporary bearer security may be exchanged for one or more definitive securities in bearer form of the
series;

 ● the obligation, if any, to redeem, purchase or repay debt securities of the series pursuant to any sinking fund or analogous provisions or at the
option of a holder of such debt securities and the price or prices at which, the period or periods within which, and the terms and conditions upon
which, debt securities of the series shall be redeemed, purchased or repaid, in whole or in part, pursuant to such obligations;

 ● the terms, if any, upon which the debt securities of the series may be convertible into or exchanged for any issuer’s common stock, preferred
stock, other debt securities or warrants for common stock, preferred stock, indebtedness or other securities of any kind and the terms and
conditions upon which such conversion or exchange shall be effected, including the initial conversion or exchange price or rate, the conversion or
exchange period and any other additional provisions;

 ● if other than denominations of $1,000 or any integral multiple thereof, the denominations in which debt securities of the series shall be issuable;

 ● if the amount of principal, premium or interest with respect to the debt securities of the series may be determined with reference to an index or
pursuant to a formula, the manner in which such amounts will be determined;

 ● if the principal amount payable at the stated maturity of debt securities of the series will not be determinable as of any one or more dates prior to
such stated maturity, the amount that will be deemed to be such principal amount as of any such date for any purpose, including the principal
amount thereof which will be due and payable upon any maturity other than the stated maturity or which will be deemed to be outstanding as of
any such date (or, in any such case, the manner in which such deemed principal amount is to be determined), and if necessary, the manner of
determining the equivalent thereof in U.S. dollars;

 ● any changes or additions to the provisions of the indenture dealing with defeasance;  

 ● if other than the principal amount thereof, the portion of the principal amount of debt securities of the series that shall be payable upon declaration
of acceleration of the maturity thereof or provable in bankruptcy;

 ● the terms, if any, of the transfer, mortgage, pledge or assignment as security for the debt securities of the series of any properties, assets, moneys,
proceeds, securities or other collateral, including whether certain provisions of the Trust Indenture Act are applicable and any corresponding
changes to provisions of the indenture as then in effect;

 ● any addition to or change in the events of default with respect to the debt securities of the series and any change in the right of the trustee or the
holders to declare the principal, premium and interest, if any, with respect to such debt securities due and payable;

 ● if the debt securities of the series shall be issued in whole or in part in the form of a global security, the terms and conditions, if any, upon which
such global security may be exchanged in whole or in part for other individual debt securities in definitive registered form, the depositary (as
defined in the applicable prospectus supplement) for such global security and the form of any legend or legends to be borne by any such global
security in addition to or in lieu of the legend referred to in the indenture;

 ● any trustee, authenticating or paying agent, transfer agent or registrar;

 ● the applicability of, and any addition to or change in, the covenants and definitions then set forth in the indenture or in the terms then set forth in
the indenture relating to permitted consolidations, mergers or sales of assets;

 ● the terms, if any, of any guarantee of the payment of principal, premium and interest with respect to debt securities of the series and any
corresponding changes to the provisions of the indenture as then in effect;

 ● the subordination, if any, of the debt securities of the series pursuant to the indenture and any changes or additions to the provisions of the
indenture relating to subordination;

 ● with regard to debt securities of the series that do not bear interest, the dates for certain required reports to the trustee; and
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 ● any other terms of the debt securities of the series (which terms shall not be prohibited by the provisions of the indenture).

The prospectus supplement will also describe any material U.S. federal income tax consequences or other special considerations applicable to the
series of debt securities to which such prospectus supplement relates, including those applicable to:

 ● securities in bearer form;

 ● debt securities with respect to which payments of principal, premium or interest are determined with reference to an index or formula (including
changes in prices of particular securities, currencies or commodities);

 ● debt securities with respect to which principal or interest is payable in a foreign or composite currency;

 ● debt securities that are issued at a discount below their stated principal amount, bearing no interest or interest at a rate that at the time of issuance
is below market rates, or original issue discount debt securities; and

 ● variable rate debt securities that are exchangeable for fixed rate debt securities.

Unless otherwise provided in the applicable prospectus supplement, securities in registered form may be transferred or exchanged at the office of the
trustee at which its corporate trust business is principally administered in the United States or at the office of the trustee or the trustee’s agent in the Borough
of Manhattan, the City and State of New York, at which its corporate agency business is conducted, subject to the limitations provided in the indenture,
without the payment of any service charge, other than any tax or governmental charge payable in connection therewith. Securities in bearer form will be
transferable only by delivery. Provisions with respect to the exchange of securities in bearer form will be described in the prospectus supplement relating to
those securities in bearer form.

All funds that we pay to a paying agent for the payment of principal, premium or interest with respect to any debt securities that remain unclaimed at
the end of two years after that principal, premium or interest shall have become due and payable will be repaid to us, and the holders of those debt securities
or any related coupons will thereafter look only to us for payment thereof.

Global Securities

The debt securities of a series may be issued in whole or in part in the form of one or more global securities. A global security is a debt security that
represents, and is denominated in an amount equal to the aggregate principal amount of, all outstanding debt securities of a series, or any portion thereof, in
either case having the same terms, including the same original issue date, date or dates on which principal and interest are due, and interest rate or method of
determining interest. A global security will be deposited with, or on behalf of, a depositary, which will be identified in the prospectus supplement relating to
such debt securities. Global securities may be issued in either registered or bearer form and in either temporary or definitive form. Unless and until it is
exchanged in whole or in part for the individual debt securities represented thereby, a global security may not be transferred except as a whole by the
depositary to a nominee of the depositary, by a nominee of the depositary to the depositary or another nominee of the depositary, or by the depositary or any
nominee of the depositary to a successor depositary or any nominee of such successor.

The terms of the depositary arrangement with respect to a series of debt securities will be described in the prospectus supplement relating to such debt
securities. We anticipate that the following provisions will generally apply to depositary arrangements, in all cases subject to any restrictions or limitations
described in the prospectus supplement relating to such debt securities.

Upon the issuance of a global security, the depositary for such global security will credit, on its book entry registration and transfer system, the
respective principal amounts of the individual debt securities represented by such global security to the accounts of persons that have accounts with the
depositary, referred to as participants. Such accounts shall be designated by the dealers or underwriters with respect to such debt securities or, if such debt
securities are offered and sold directly by us or through one or more agents, by us or such agents. Ownership of beneficial interests in a global security will be
limited to participants or persons that hold beneficial interests through participants. Ownership of beneficial interests in such global security will be shown on,
and the transfer of that ownership will be effected only through, records maintained by the depositary (with respect to interests of participants) or records
maintained by participants (with respect to interests of persons other than participants). The laws of some states require that certain purchasers of securities
take physical delivery of such securities in definitive form. Such limitations and laws may impair the ability to transfer beneficial interests in a global security.

So long as the depositary for a global security, or its nominee, is the registered owner or holder of such global security, such depositary or nominee, as
the case may be, will be considered the sole owner or holder of the individual debt securities represented by such global security for all purposes under the
indenture. Except as provided below, owners of beneficial interests in a global security will not be entitled to have any of the individual debt securities
represented by such global security registered in their names, will not receive or be entitled to receive physical delivery of any of such debt securities in
definitive form, and will not be considered the owners or holders thereof under the indenture.
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Payments of principal, premium, and interest with respect to individual debt securities represented by a global security will be made to the depositary
or its nominee, as the case may be, as the registered owner or holder of such global security. Neither we, the trustee, any paying agent or registrar for such
debt securities nor any agent of ours or the trustee will have any responsibility or liability for:

 ● any aspect of the records relating to or payments made by the depositary, its nominee or any participants on account of beneficial interests in the
global security or for maintaining, supervising or reviewing any records relating to such beneficial interests;

 ● the payment to the owners of beneficial interests in the global security of amounts paid to the depositary or its nominee; or

 ● any other matter relating to the actions and practices of the depositary, its nominee or its participants.

Neither we, the trustee, any paying agent or registrar for such debt securities or any agent of ours or the trustee will be liable for any delay by the depositary,
its nominee or any of its participants in identifying the owners of beneficial interests in the global security, and we and the trustee may conclusively rely on,
and will be protected in relying on, instructions from the depositary or its nominee for all purposes.

We expect that the depositary for a series of debt securities or its nominee, upon receipt of any payment of principal, premium or interest with respect
to a definitive global security representing any of such debt securities, will immediately credit participants’ accounts with payments in amounts proportionate
to their respective beneficial interests in the principal amount of such global security, as shown on the records of the depositary or its nominee. We also expect
that payments by participants to owners of beneficial interests in such global security held through such participants will be governed by standing instructions
and customary practices, as is now the case with securities held for the accounts of customers and registered in “street name.” Such payments will be the
responsibility of such participants. Receipt by owners of beneficial interests in a temporary global security of payments of principal, premium or interest with
respect thereto will be subject to the restrictions described in an applicable prospectus supplement. See “—Limitations on Issuance of Securities in Bearer
Form” below.

If the depositary for a series of debt securities is at any time unwilling, unable or ineligible to continue as depositary, we shall appoint a successor
depositary. If a successor depositary is not appointed by us within 90 days, we will issue individual debt securities of such series in exchange for the global
security representing such series of debt securities. In addition, we may at any time and in our sole discretion determine to no longer have debt securities of a
series represented by a global security and, in such event, will issue individual debt securities of such series in exchange for the global security representing
such series of debt securities. Furthermore, if we so specify with respect to the debt securities of a series, an owner of a beneficial interest in a global security
representing debt securities of such series may, on terms acceptable to us, the trustee, and the depositary for such global security, receive individual debt
securities of such series in exchange for such beneficial interests. In any such instance, an owner of a beneficial interest in a global security will be entitled to
physical delivery of individual debt securities of the series represented by such global security equal in principal amount to such beneficial interest and to
have such debt securities registered in its name (if the debt securities are issuable as securities in registered form). Individual debt securities of such series so
issued will generally be issued:

 ● as securities in registered form in denominations, unless otherwise specified by us, of $1,000 and integral multiples thereof if the debt securities
are issuable as securities in registered form;

 ● as securities in bearer form in the denomination or denominations specified by us if the debt securities are issuable as securities in bearer form; or

 ● as either securities in registered form or securities in bearer form as described above if the debt securities are issuable in either form.

Limitations on Issuance of Securities in Bearer Form

The debt securities of a series may be issued as securities in registered form (which will be registered as to principal and interest in the register
maintained by the registrar for such debt securities) or securities in bearer form (which will be transferable only by delivery). If such debt securities are
issuable as securities in bearer form, the applicable prospectus supplement will describe certain special limitations and considerations that will apply to such
debt securities.

Certain Covenants

When debt securities are issued, the indenture, as supplemented for a particular series of debt securities, will contain certain covenants for the benefit
of the holders of such series of debt securities, which will be applicable (unless waived or amended) so long as any of the debt securities of such series are
outstanding, unless stated otherwise in the prospectus supplement. The specific terms of the covenants, and summaries thereof, will be set forth in the
prospectus supplement relating to such series of debt securities.
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Subordination

Debt securities of a series may be subordinated, which we refer to as subordinated debt securities, to senior indebtedness (as defined in the applicable
prospectus supplement) to the extent set forth in the prospectus supplement relating thereto. To the extent we conduct operations through subsidiaries, the
holders of debt securities (whether or not subordinated debt securities) will be structurally subordinated to the creditors of our subsidiaries.

Events of Default

Each of the following constitutes an event of default under the indenture with respect to any series of debt securities:

 ● default in payment of the principal or premium, if any, on the debt securities of that series, when such amount becomes due and payable at
maturity, upon acceleration, required redemption or otherwise;

 ● failure to pay interest on the debt securities of that series within 30 days of the due date;

 ● failure to comply with the obligations described under “—Mergers and Sales of Assets” below;

 ● failure to comply for 60 days after notice with any of our other agreements in the debt securities of that series or the indenture or supplemental
indenture related to that series of debt securities; or

 ● certain events of bankruptcy, insolvency or reorganization affecting us.

A prospectus supplement may omit, modify or add to the foregoing events of default.

A default under the fourth clause above will not constitute an event of default until the trustee or the holders of 25% in principal amount of the
outstanding debt securities notify us of the default and we do not cure such default within the time specified after receipt of such notice.

If any event of default (other than an event of default relating to certain events of bankruptcy, insolvency or reorganization) occurs and is continuing
with respect to a particular series of debt securities, either the trustee or the holders of not less than 25% in aggregate principal amount of the debt securities
of that series then outstanding by written notice to us (and to the trustee if such notice is given by the holders), may declare the principal amount of (or in the
case of original issue discount debt securities, the portion thereby specified in the terms thereof), premium, if any, and accrued interest on the debt securities
of that series to be immediately due and payable. In the case of certain events of bankruptcy, insolvency or reorganization, the principal amount of, premium,
if any, and accrued interest on the debt securities of that series shall automatically become and be immediately due and payable without any declaration or
other act on the part of the trustee or any holders.

The holders of a majority in aggregate principal amount of the debt securities of any series then outstanding by notice to the trustee under the indenture
may on behalf of the holders of all of such series of debt securities waive any existing default or event of default and its consequences under the applicable
indenture except a continuing default or event of default in the payment of interest on, or the principal of, the debt securities of such series.  

Subject to the provisions of the indenture relating to the duties of the trustee in case an event of default shall occur and be continuing, the trustee is
under no obligation to exercise any of its rights or powers under the indenture or debt securities at the request or direction of any of the holders of any series
of debt securities, unless such holders have offered to the trustee indemnity or security satisfactory to it against any loss, liability or expense. Subject to such
provisions for the indemnification of the trustee, the holders of at least a majority in aggregate principal amount of the outstanding debt securities of a series
have the right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or power
conferred on the trustee with respect to such series of debt securities. The trustee, however, may refuse to follow any direction that conflicts with law or the
indenture or that the trustee determines is unduly prejudicial to the rights of any other holder of such series of debt securities or that would involve the trustee
in personal liability. Prior to taking any action under the indenture, the trustee is entitled to indemnification satisfactory to it in its sole discretion against all
losses and expenses caused by taking or not taking such action.

Except to enforce the right to receive payment of principal, premium, if any, or interest when due, no holder of debt securities of a series has any right
to institute any proceeding with respect to the indenture or debt securities, or for the appointment of a receiver or a trustee, or for any other remedy
thereunder, unless:

 ● such holder has previously given to the trustee written notice of a continuing event of default with respect to such series of debt securities;

 ● the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made written request, and such
holder or holders have offered security or indemnity satisfactory to the trustee against any loss, liability or expense, to the trustee to institute such
proceeding as trustee; and
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 ● the trustee has failed to institute such proceeding, and has not received from the holders of a majority in aggregate principal amount of the

outstanding debt securities of that series a direction inconsistent with such request, within 60 days after such notice, request and offer.

However, such limitations do not apply to a suit instituted by a holder of a debt security of such series for the enforcement of payment of the principal,
premium, if any, or interest on such debt security on or after the applicable due date specified in such debt security.

The indenture provides that if a default with respect to a series of debt securities occurs and is continuing and is known to the trustee, the trustee must
mail to each holder of such debt securities notice of the default within 90 days after it occurs. Except in the case of a default in the principal or premium, if
any, upon acceleration, redemption or otherwise with respect to any debt security of a series when such amount becomes due and payable, the trustee may
withhold notice if and so long as a committee of its trust officers in good faith determines that withholding notice is in the interests of the holders.

The indenture requires us to furnish to the trustee, within 120 days after the end of each fiscal year, a statement by certain of our officers as to whether
or not we, to their knowledge, are in default in the performance or observance of any of the terms, provisions and conditions of the indenture and, if so,
specifying all such known defaults.

Street name and other indirect holders should consult their banks and brokers for information on their requirements for giving notice or taking other
actions upon a default.

Modification and Waiver

Modifications and amendments of the indenture, any supplemental indenture and any series of debt securities may be made by us and the trustee with
the consent of the holders of at least a majority in aggregate principal amount of the outstanding debt securities of any series affected by such modification or
amendment.

No such modification or amendment may, without the consent of each holder affected thereby,

 ● make any change to the percentage of principal amount of debt securities of any series the holders of which must consent to an amendment;

 ● reduce the principal amount of, premium, if any, or interest on, or extend the stated maturity or interest payment periods, of any debt security;
 
 ● make any debt security payable in money or securities other than that stated in such debt security;
 
 ● make any change that adversely affects such holder’s right to require us to purchase a debt security, if any;

 ● impair the right to institute suit for the enforcement of any payment with respect to the debt securities;

 ● in the case of any subordinated debt security or coupons appertaining thereto, make any change in the provisions of the indenture relating to
subordination that adversely affects the rights of any holder under such provisions;

 ● except as provided under “—Satisfaction and Discharge of the Indenture; Defeasance,” release any security that may have been granted with
respect to the debt securities; or

 ● waive a default in payment of principal of, premium, if any, or interest on the debt securities of a series or modify any provisions of the indenture
relating to modification or amendment thereof.

Without the consent of any holder, we and the trustee may amend the indenture for one or more of the following purposes:

 ● to evidence the succession of another person pursuant to the provisions of the indenture relating to consolidations, mergers and sales of assets and
the assumption by such successor of the covenants, agreements and obligations in the indenture and in the debt securities;

 ● to surrender any right or power conferred upon us by the indenture, to add to our covenants such further covenants, restrictions, conditions or
provisions for the protection of the holders of all or any series of debt securities as our boards of directors shall consider to be for the protection of
the holders of such debt securities, and to make the occurrence, or the occurrence and continuance, of a default in respect of any of such
additional covenants, restrictions, conditions or provisions a default or an event of default under the indenture (provided, however, that with
respect to any such additional covenant, restriction, condition or provision, such supplemental indenture may provide for a period of grace after
default, which may be shorter or longer than that allowed in the case of other defaults, may provide for an immediate enforcement upon such
default, may limit the remedies available to the trustee upon such default or may limit the right of holders of a majority in aggregate principal
amount of any series of debt securities to waive such default);

 ● to cure any ambiguity or correct or supplement any provision contained in the indenture, in any supplemental indenture or in any debt securities
that may be defective or inconsistent with any other provision contained therein;
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 ● to convey, transfer, assign, mortgage or pledge any property to or with the trustee, or to make such other provisions in regard to matters or

questions arising under the indenture as shall not adversely affect in any material respect the interests of any holders of debt securities of any
series;

 ● to modify or amend the indenture in such a manner as to permit the qualification of the indenture or any supplemental indenture under the Trust
Indenture Act as then in effect;

 ● to add to or change any of the provisions of the indenture to provide that securities in bearer form may be registerable as to principal, to change or
eliminate any restrictions on the payment of principal or premium with respect to securities in registered form or of principal, premium or interest
with respect to securities in bearer form; or to permit securities in registered form to be exchanged for securities in bearer form, so as to not
adversely affect the interests of the holders of debt securities or any coupons of any series in any material respect or permit or facilitate the
issuance of debt securities of any series in uncertificated form;

 ● in the case of subordinated debt securities, to make any change in the provisions of the indenture relating to subordination that would limit or
terminate the benefits available to any holder of senior indebtedness under such provisions (but only if each such holder of senior indebtedness
consents to such change);

 ● to add guarantees with respect to the debt securities or to secure the debt securities;

 ● to make any change that does not adversely affect the rights of any holder;

 ● to add to, change, or eliminate any of the provisions of the indenture with respect to one or more series of debt securities, so long as any such
addition, change or elimination not otherwise permitted under the indenture shall (a) neither apply to any debt security of any series created prior
to the execution of such supplemental indenture and entitled to the benefit of such provision nor modify the rights of the holders of any such debt
security with respect to such provision or (b) become effective only when there is no such debt security outstanding;

 ● to evidence and provide for the acceptance of appointment by a successor or separate trustee with respect to the debt securities of one or more
series and to add to or change any of the provisions of the indenture as shall be necessary to provide for or facilitate the administration of the
indenture by more than one trustee; or

 ● to establish the form or terms of debt securities and coupons of any series, as described under “—General” above.

Mergers and Sales of Assets

The indenture provides that we may not consolidate with or merge into any other person or convey, transfer or lease all or substantially all of our
properties and assets to another person, unless among other items: (a) the resulting, surviving or transferee person (if other than us) is organized and existing
under the laws of the United States, any state thereof or the District of Columbia and such person expressly assumes, by supplemental indenture, all of our
obligations under all of the debt securities and the indenture; (b) we or such successor person shall not immediately thereafter be in default under the
indenture; and (c) we shall have provided the trustee with an opinion of counsel and officer’s certificate confirming compliance with the indenture. Upon the
assumption of our obligations by such a person in such circumstances, subject to certain exceptions, we shall be discharged from all obligations under all debt
securities and the indenture (except in the case of a lease).

Satisfaction and Discharge of the Indenture; Defeasance

Unless otherwise provided for in the prospectus supplement, the indenture shall generally cease to be of any further effect with respect to a series of
debt securities if (a) we have delivered to the trustee for cancellation all debt securities of such series (with certain limited exceptions) or (b) all debt securities
and coupons of such series not theretofore delivered to the trustee for cancellation shall have become due and payable, or are by their terms to become due
and payable within one year or are to be called for redemption within one year, and we shall have deposited with the trustee as trust funds the entire amount
sufficient to pay at maturity or upon redemption all such debt securities and coupons (and if, in either case, we shall also pay or cause to be paid all other
sums payable under the indenture by us).

In addition, we shall have a “legal defeasance option” (pursuant to which we may terminate, with respect to the debt securities of a particular series, all
of our obligations under such debt securities and the indenture with respect to such debt securities) and a “covenant defeasance option” (pursuant to which we
may terminate, with respect to the debt securities of a particular series, our obligations with respect to such debt securities under certain specified covenants
contained in the indenture). If we exercise our legal defeasance option with respect to a series of debt securities, payment of such debt securities may not be
accelerated because of an event of default. If we exercise our covenant defeasance option with respect to a series of debt securities, payment of such debt
securities may not be accelerated because of an event of default related to the specified covenants.

The applicable prospectus supplement will describe the procedures we must follow in order to exercise our defeasance options.
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Regarding the Trustee

The indenture provides that, except during the continuance of an event of default, the trustee will perform only such duties as are specifically set forth
in the indenture. During the existence of an event of default, the trustee will exercise such rights and powers vested in it under the indenture and use the same
degree of care and skill in its exercise as a prudent person would exercise under the circumstances in the conduct of such person’s own affairs.

The indenture and provisions of the Trust Indenture Act that are incorporated by reference therein contain limitations on the rights of the trustee,
should it become one of our creditors, to obtain payment of claims in certain cases or to realize on certain property received by it in respect of any such claim
as security or otherwise. The trustee is permitted to engage in other transactions with us or any of our affiliates; provided, however, that if it acquires any
conflicting interest (as defined in the indenture or in the Trust Indenture Act), it must eliminate such conflict or resign.

Governing Law

The indenture is, and the debt securities will be, governed by the laws of the State of New York.
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DESCRIPTION OF CAPITAL STOCK

The following descriptions set forth certain general terms of our common stock, our 4.50% Mandatory Convertible Preferred Stock, Series A
(“Convertible Preferred Stock”), and our authorized but unissued preferred stock. While we believe that the following description covers the material terms
of our capital stock, the descriptions may not contain all of the information that is important to you. The descriptions set forth below are not complete and are
subject to, and qualified in their entirety by, our restated certificate of incorporation (including the Certificate of Designations of Convertible Preferred Stock
incorporated therein as Exhibit I, the “Charter”), our amended and restated by-laws (“By-laws”), the Delaware General Corporation Law (“DGCL”), and,
for any other series of preferred stock, the certificate of designations relating to such particular series of preferred stock. The particular terms of any series of
preferred stock offered by any prospectus supplement and the extent, if any, to which these general provisions may apply to that series of preferred stock will
be described in the prospectus supplement relating to that series of preferred stock. Copies of the Charter and the By-laws have been filed as exhibits to the
registration statement filed with the SEC. You are urged to read the Charter and the By-laws in their entirety.

Authorized Capital

Our authorized capital stock consists of 600,000,000 shares of common stock, par value $.01 per share, and 20,000,000 shares of preferred stock, par
value $.01 per share. As of December 8, 2014, there were 333,856,362 shares of our common stock outstanding and 9,775,000 shares of our Convertible
Preferred Stock outstanding. A description of the terms of our Convertible Preferred Stock is set forth in 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.

Our common stock is listed for trading on the New York Stock Exchange under the trading symbol “CCI” and our Convertible Preferred Stock is listed
for trading on the New York Stock Exchange under the trading symbol “CCI-PRA.”

Common Stock

Voting Rights

Each share of common stock is entitled to one vote. The common stock votes together as a single class on all matters presented for a vote of the
stockholders, except as provided under the DGCL. See also “—Certificate of Incorporation and By-laws—Amendment to Declassify Our Board of Directors
and Related Provisions” below.

Dividends and Liquidation Rights

Each share of 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
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

Under the Charter, our board of directors is authorized, without further stockholder action, to issue up to 20,000,000 shares of preferred stock, par
value $0.01 per share, in one or more series by filing a certificate of designations with the Secretary of State of the State of Delaware.  Such certificate of
designations may set forth the 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. We have filed a certificate of
designations with the Secretary of State of the State of Delaware to create the Convertible Preferred Stock described above.

Certificate of Incorporation and By-laws

Stockholders’ rights and related matters are governed by the DGCL, the Charter and the By-laws. Certain provisions of the Charter and the By-laws,
descriptions of which are summarized or otherwise incorporated within this 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 capital 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.
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Amendment to Declassify Our Board of Directors and Related Provisions

On May 23, 2013, at the annual meeting of stockholders of the Predecessor Registrant, its stockholders approved an amendment to Article VII of the
Amended and Restated Certificate of Incorporation of the Predecessor Registrant (“Predecessor Charter”) to declassify its board of directors and provide for
the annual election of directors. Pursuant to the amendment, such declassification began phasing in commencing with the 2014 annual meeting of
stockholders and would have resulted in its board of directors being fully declassified (and all members of the board of directors standing for annual
elections) commencing with the 2016 annual meeting of stockholders. The Predecessor Charter amendment became effective upon the filing of a Certificate
of Amendment of the Predecessor Charter with the Secretary of State of the State of Delaware on May 24, 2013. The Charter contains substantially identical
phasing in provisions with respect to a declassified board of directors and, as such, our board of directors will be fully declassified commencing with the 2016
annual meeting of stockholders.

The Charter provides that any director, except for directors who may be elected by the holders of any series of preferred stock, may be removed from
office at any time, with or without cause, only by the affirmative vote of the holders of at least 80% of the voting power of the then outstanding Voting Stock,
voting together as a single class. However, any director serving in a class of directors elected for a term expiring at the third annual meeting of stockholders
following the election of such class of directors may be removed only for cause by the affirmative vote of the holders of at least 80% of the voting power of
the then outstanding Voting Stock, voting together as a single class. “Voting Stock” is defined in the Charter as the outstanding shares of our capital stock
entitled to vote in a general vote of our stockholders as a single class with shares of our common stock.

No Stockholder Action by Written Consent; Special Meeting

The Charter prohibits stockholders from taking action by written consent in lieu of an annual or special meeting, and, thus, stockholders may only take
action at an annual or special meeting called in accordance with the By-laws. The By-laws provide that special meetings of stockholders may only be called
(a) by our secretary, chief executive officer or president at the direction of our board of directors pursuant to a resolution adopted by the board or (b) by the
chief executive officer.

These provisions could have the effect of delaying consideration of a stockholder proposal until the next annual meeting. These provisions would also
prevent the holders of a majority of the voting power of our capital stock entitled to vote from unilaterally using the written consent procedure to take
stockholder action.

Advance Notice Requirements for Stockholder Proposals and Director Nominations

The By-laws establish advance notice procedures for stockholder proposals and the nomination, other than by or at the direction of the board of
directors, of candidates for election as directors. These procedures provide that the notice of stockholder proposals and stockholder nominations for the
election of directors at an annual meeting must be in writing and received by our secretary at least 90 days but not more than 120 days prior to the first
anniversary of our preceding year’s annual meeting. However, if the date of our annual meeting is more than 30 days earlier than, or more than 90 days later
than, the anniversary date of our preceding year’s annual meeting, notice by a stockholder will be considered timely if it is delivered not earlier than the 120th
day prior to such annual meeting and not later than the later of the 90th day prior to such annual meeting or the 10th day following the day on which public
disclosure of the date of the annual meeting was made. The notice of nominations for the election of directors must set forth certain information concerning
the stockholder giving the notice and each nominee.

By requiring advance notice of nominations by stockholders, these procedures afford our board of directors an opportunity to consider the
qualifications of the proposed nominees and, to the extent deemed necessary or desirable by the board of directors, to inform stockholders about these
qualifications. By requiring advance notice of other proposed business, these procedures provide our board of directors with an opportunity to inform
stockholders of any business proposed to be conducted at a meeting, together with any recommendations as to the board of directors’ position on action to be
taken on such business. This should allow stockholders to better decide whether to attend a meeting or to grant a proxy for the disposition of any such
business.

Dilution

The Charter provides that our board of directors is authorized to create and issue, whether or not in connection with the issuance and sale of any of its
stock or other securities or property, rights entitling the holders to purchase from us shares of stock or other securities of us or of any other corporation. Our
board of directors is authorized to issue these rights even though the creation and issuance of these rights could have the effect of discouraging third parties
from seeking, or impairing their right to seek, to:

 ● acquire a significant portion of our outstanding securities;
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 ● engage in any transaction which might result in a change of control of the corporation; or

 ● enter into any agreement, arrangement or understanding with another party to accomplish these transactions or for the purpose of acquiring,
holding, voting or disposing of any of our securities.

Amendments

The Charter and the By-laws provide that we may amend, alter, change or repeal any provision contained in the Charter or a preferred stock
designation. However, the affirmative vote of the holders of at least 80% of the voting power of the then outstanding voting stock, voting together as a single
class, is required to amend, repeal or adopt any provision inconsistent with certain provisions of the Charter, including the provisions discussed above relating
to the issuance of stockholder rights, prohibiting stockholder action by written consent and prohibiting the calling of special meetings by stockholders.

The By-laws may be amended by either the holders of 80% of the voting power of the voting stock or by the majority of the board, but the board may
alter, amend or repeal or adopt new by-laws in conflict with certain of the By-law provisions only by a two-thirds vote of the entire board.

Section 203 of the Delaware General Corporation Law

We are subject to the provisions of Section 203 of the DGCL which generally prohibit certain transactions between a Delaware corporation and an
interested stockholder for a period of three years after the date such interested stockholder acquired its stock, unless:

 ● the business combination is approved by the corporation’s board of directors prior to the date the interested stockholder acquired shares;

 ● the interested stockholder acquired at least 85% of the voting stock of the corporation in the transaction in which it became an interested
stockholder; or

 ● the business combination is approved by a majority of the board of directors and by the affirmative vote of two-thirds of the outstanding voting
stock owned by disinterested stockholders at an annual or special meeting.

A business combination is defined broadly to include mergers, consolidations, sales or other dispositions of assets having an aggregate value of 10% or
more of the consolidated assets of the corporation, and certain transactions that would increase the interested stockholder’s proportionate share ownership in
the corporation. In general, Section 203 defines an interested stockholder as an entity or person beneficially owning 15% or more of the outstanding voting
stock of the corporation and any entity or person affiliated with or controlling or controlled by such entity or person.

Limitations of Directors’ Liability

The Charter provides that none of our directors will be personally liable to us or our stockholders for monetary damages for breach of fiduciary duty as
a director, except for liability:

 ● for any breach of the director’s duty of loyalty to us or our stockholders;

 ● for acts of omissions not in good faith or which involve intentional misconduct or a knowing violation of law;

 ● under Section 174 of the DGCL; or

 ● for any transaction from which the director derived an improper personal benefit.

The effect of these provisions is to eliminate our rights and the rights of our stockholders (through stockholders’ derivatives suits on behalf of us) to
recover monetary damages against a director for breach of fiduciary duty as a director (including breaches resulting from grossly negligent behavior), except
in the situations described above. These provisions do not limit the liability of directors under federal securities laws and do not affect the availability of
equitable remedies such as an injunction or rescission based upon a director’s breach of his duty of care.
 
Ownership Limitations and Transfer Restrictions

To facilitate our continued qualification as a real estate investment trust (“REIT”) under the Internal Revenue Code of 1986, as amended (“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.
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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 described below, 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 and Convertible Preferred Stock (which restriction we refer to as the “aggregate stock ownership limit”).

The applicable constructive ownership rules under the Code are complex and may cause capital stock owned actually or constructively by a group of
related individuals or entities to be treated as owned by one individual or entity. As a result, the acquisition of less than 9.8% in value of our outstanding
capital stock or less than 9.8% in value or number of our outstanding shares of common stock (including through the acquisition of an interest in an entity that
owns, actually or constructively, our common stock) by an individual or entity could nevertheless cause that individual or entity, or another individual or
entity, to own, constructively or beneficially, in excess of 9.8% in value of our outstanding capital stock or 9.8% in value or number of our outstanding shares
of common stock. The number and value of our outstanding shares of capital stock (or any class or series thereof) beneficially or constructively owned by any
individual or entity shall be determined by our board of directors, whose determination shall be binding and conclusive.

Our board of directors, in its sole discretion, may (prospectively or retroactively) exempt a person from the aggregate stock ownership limit and
common stock ownership limit described above and may establish different limits on ownership for any such person (which we refer to as an “excepted
holder limit”) and may (prospectively or retroactively) increase any excepted holder limit with respect to any person. However, our board of directors may not
exempt any person or increase an excepted holder limit for any person whose ownership of outstanding capital stock would violate the other provisions on
transferability and ownership set forth in the Charter and described below. In order to be considered by our board of directors for an exemption from the
aggregate stock ownership limit and common stock ownership limit or for an increase in an excepted holder limit, a person must make such representations
and undertakings as our board of directors determines are reasonably necessary to determine that no person’s beneficial or constructive ownership of our
capital stock will violate the other provisions on transferability and ownership set forth in the Charter and described below, and that such person does not and
will not own, actually or constructively, an interest in a tenant of ours that would cause us to own, actually or constructively, more than a 9.9% interest in such
tenant. As a condition to such exemption or such increase in an excepted holder limit, our board of directors may require an opinion of counsel or Internal
Revenue Service ruling satisfactory to our board of directors and may impose such other conditions or restrictions as it deems necessary, appropriate or
desirable in connection with granting such exemption or such increase in an excepted holder limit.

Our board of directors, in its sole discretion, may also increase or decrease the aggregate stock ownership limit and common stock ownership limit for
all stockholders, provided that the new ownership limits would not allow five or fewer persons to beneficially own more than 49.9% of the value of our
outstanding capital stock. A reduced aggregate stock ownership limit and common stock ownership limit will not apply to any person whose percentage
ownership of our capital stock or our common stock, as applicable, is in excess of such decreased ownership limit, until such time as such person’s percentage
ownership of our capital stock or our common stock, as applicable, equals or falls below such decreased ownership limit. However, until such time as such
person’s percentage ownership of our capital stock or our common stock, as applicable, falls below such decreased ownership limit any further acquisition of
our capital stock or our common stock, as applicable, will be in violation of the decreased ownership limit.

The Charter further 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 whether the ownership interest is held during the last half of a taxable
year);

 ● 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 (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);
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 ● 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.

Any person who acquires or attempts or intends to acquire beneficial or constructive ownership of shares of our capital stock that will or may violate
the aggregate stock ownership limit and common stock ownership limit or any of the other foregoing restrictions on transferability and ownership will be
required to give written notice to us immediately (or, in the case of a proposed or attempted transaction, written notice at least 15 days prior to such
transaction) and provide us with such other information as we may request in order to determine the effect, if any, of such transfer on our status as a REIT and
to ensure compliance with the aggregate stock ownership limit and common stock ownership limit.

Pursuant to the Charter, if there is any purported transfer of our capital stock or other event or change of circumstances that, if effective, would violate
any of the restrictions described above, then the number of shares causing the violation (rounded up to the nearest whole share) will be automatically
transferred to a trust for the exclusive benefit of a designated charitable beneficiary, except that any transfer that results in the violation of the restriction
relating to our capital stock being beneficially owned by fewer than 100 persons will be automatically void and of no force or effect. The automatic transfer
will be effective as of the close of business on the business day prior to the date of the purported transfer or other event or change of circumstances that
requires the transfer to the trust. We refer below to the person that would have owned the shares if they had not been transferred to the trust as the “purported
transferee.” No purported transferee shall acquire any rights in such shares and any dividend or other distribution paid to the purported transferee, prior to our
discovery that the shares had been automatically transferred to a trust as described above, must be repaid to the trustee upon demand. If the transfer to the
trust as described above is not automatically effective, for any reason, to prevent violation of the applicable restriction contained in the Charter, then the
transfer of the excess shares will be automatically void and of no force or effect.

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

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

trustee will receive, in trust for the beneficiary, all dividends and other distributions paid by us with respect to the shares, and may also exercise all voting
rights with respect to the shares.

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

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

 ● to recast the vote in accordance with the desires of the trustee acting for the benefit of the charitable beneficiary of the trust.

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

In addition, if our board of directors determines that a proposed or purported transfer would violate the restrictions on ownership and transfer of our
capital stock set forth in the Charter, our board of directors may take such action as it deems necessary, appropriate or desirable to refuse to give effect to or to
prevent such violation, including causing us to redeem shares of our capital stock, refusing to give effect to the transfer on our books or instituting
proceedings to enjoin the transfer.

Within 30 days after the end of each taxable year, every owner of more than 5% (or such lower percentage as required by the Code or the Treasury
regulations thereunder) of the outstanding shares of our capital stock must provide us written notice of the person’s name and address, the number of shares of
each class and series of our capital stock that such person beneficially or constructively owns and a description of the manner in which the shares are held.
Each such owner must also provide us with such additional information as we may request in order to determine the effect, if any, of such owner’s beneficial
or constructive ownership on our qualification as a REIT and to ensure compliance with the aggregate stock ownership limit and common stock ownership
limit. In addition, each beneficial or constructive owner of our capital stock, and any person (including the stockholder of record) who is holding shares of our
capital stock for a beneficial or constructive owner will, upon demand, be required to provide us with such information as we may request in order to
determine our qualification as a REIT and to comply with the requirements of any taxing authority or governmental authority or to determine such
compliance and to ensure compliance with the aggregate stock ownership limit and common stock ownership limit.

Transfer Agent and Registrar

Computershare Inc. is the transfer agent and registrar for the Company’s common stock.
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DESCRIPTION OF WARRANTS

We may issue warrants for the purchase of debt securities, preferred stock or common stock. Warrants may be issued independently or together with
debt securities, preferred stock or common stock offered by any prospectus supplement and may be attached to or separate from any such offered securities.
Each series of warrants will be issued under a separate warrant agreement to be entered into between us and a bank or trust company, as warrant agent. The
warrant agent will act solely as our agent in connection with the warrants and will not assume any obligation or relationship of agency or trust for or with any
holders or beneficial owners of warrants. The following summary of certain provisions of the warrants does not purport to be complete and is subject to, and
qualified in its entirety by reference to, the provisions of the warrant agreement that will be filed with the SEC in connection with the offering of such
warrants.

The prospectus supplement relating to a particular issue of warrants will describe the terms of such warrants, including the following:

 ● the title of such warrants;

 ● the offering price for such warrants, if any;

 ● the aggregate number of such warrants;

 ● the designation and terms of the securities purchasable upon exercise of such warrants;

 ● if applicable, the designation and terms of the securities with which such warrants are issued and the number of such warrants issued with each
such security;

 ● if applicable, the date from and after which such warrants and any securities issued therewith will be separately transferable;

 ● the principal amount of debt securities purchasable upon exercise of a warrant and the price at which such principal amount of debt securities may
be purchased upon exercise (which price may be payable in cash, securities, or other property) and the number of shares of common stock or
preferred stock purchasable upon exercise of a warrant and the price at which such shares may be purchased upon exercise;

 ● the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;

 ● if applicable, the minimum or maximum amount of such warrants that may be exercised at any one time;

 ● whether the warrants represented by the warrant certificates or debt securities that may be issued upon exercise of the warrants will be issued in
registered or bearer form;

 ● information with respect to book-entry procedures, if any;

 ● the currency or currency units in which the offering price, if any, and the exercise price are payable;

 ● if applicable, a discussion of material United States federal income tax considerations;

 ● the antidilution provisions of such warrants, if any;

 ● the redemption or call provisions, if any, applicable to such warrants; and
 
 ● any additional terms of such warrants, including terms, procedures, and limitations relating to the exchange and exercise of such warrants.
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PLAN OF DISTRIBUTION

We and any selling security holder may offer and sell the securities covered by this prospectus from time to time, in one or more transactions, at market
prices prevailing at the time of sale, at prices related to market prices, at a fixed price or prices subject to change, at varying prices determined at the time of
sale or at negotiated prices, by a variety of methods, including the following:

 ● through agents;

 ● to or through underwriters;

 ● in “at the market offerings,” within the meaning of Rule 415(a)(4) under the Securities Act, to or through a market maker or into an existing
trading market, on an exchange or otherwise;

 ● through brokers or dealers;

 ● directly by us or any selling security holders to purchasers, including through a specific bidding, auction or other process; or

 ● through a combination of any of these methods of sale.

Registration of the securities covered by this prospectus does not mean that those securities necessarily will be offered or sold.

In effecting sales, brokers or dealers engaged by us may arrange for other brokers or dealers to participate. Broker-dealer transactions may include:

 ● purchases of the securities by a broker-dealer as principal and resales of the securities by the broker-dealer for its account pursuant to this
prospectus;

 ● ordinary brokerage transactions; or

 ● transactions in which the broker-dealer solicits purchasers.

In addition, we and any selling security holder may sell any securities covered by this prospectus in private transactions or under Rule 144 of the
Securities Act rather than pursuant to this prospectus.

We may sell offered securities through agents designated by us from time to time. Any agent in the offer or sale of the securities for which this
prospectus is delivered will be named, and any commissions payable by us to that agent will be set forth, in the prospectus supplement. Unless indicated in
the prospectus supplement, the agents will have agreed to use their reasonable best efforts to solicit purchases for the period of their appointment.

In connection with the sale of securities covered by this prospectus, broker-dealers may receive commissions or other compensation from us in the
form of commissions, discounts or concessions. Broker-dealers may also receive compensation from purchasers of the securities for whom they act as agents
or to whom they sell as principals or both. Compensation as to a particular broker-dealer may be in excess of customary commissions or in amounts to be
negotiated. In connection with any underwritten offering, underwriters may receive compensation in the form of discounts, concessions or commissions from
us or from purchasers of the securities for whom they act as agents. Underwriters may sell the securities to or through dealers, and such dealers may receive
compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for whom they may act as
agents. Any underwriters, broker-dealers agents or other persons acting on our behalf that participate in the distribution of the securities may be deemed to be
“underwriters” within the meaning of the Securities Act, and any profit on the sale of the securities by them and any discounts, commissions or concessions
received by any of those underwriters, broker-dealers agents or other persons may be deemed to be underwriting discounts and commissions under the
Securities Act.  

In connection with the distribution of the securities covered by this prospectus or otherwise, we or any selling stockholder may enter into hedging
transactions with broker-dealers or other financial institutions. In connection with such transactions, broker-dealers or other financial institutions may engage
in short sales of our securities in the course of hedging the positions they assume with us or any selling stockholder. We or any selling stockholder may also
sell securities short and deliver the securities offered by this prospectus to close out our short positions. We or any selling security holder may also enter into
option or other transactions with broker-dealers or other financial institutions, which require the delivery to such broker-dealer or other financial institution of
securities offered by this prospectus, which securities such broker-dealer or other financial institution may resell pursuant to this prospectus, as supplemented
or amended to reflect such transaction. We or any selling security holder may also from time to time pledge our securities pursuant to the margin provisions of
our customer agreements with our brokers. Upon our default, the broker may offer and sell such pledged securities from time to time pursuant to this
prospectus, as supplemented or amended to reflect such transaction.

At any time a particular offer of the securities covered by this prospectus is made, a revised prospectus or prospectus supplement, if required, will be
distributed which will set forth the aggregate amount of securities covered by this prospectus being offered and the terms of the offering, including the name
or names of any underwriters, dealers, brokers or agents, any discounts, commissions, concessions and other items constituting compensation from us and any
discounts, commissions or concessions allowed or reallowed or paid to dealers. Such prospectus supplement, and, if necessary, a post-effective amendment to
the registration statement of which this prospectus is a part, will be filed with the SEC to reflect the disclosure of additional information with respect to the
distribution of the securities covered by this prospectus. In order to comply with the securities laws of certain states, if applicable, the securities sold under
this prospectus may only be sold through registered or licensed broker-dealers. In addition, in some states the securities may not be sold unless they have been
registered or qualified for sale in the applicable state or an exemption from registration or qualification requirements is available and is complied with.
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In connection with an underwritten offering, we and any selling stockholder would execute an underwriting agreement with an underwriter or

underwriters. Unless otherwise indicated in the revised prospectus or applicable prospectus supplement, such underwriting agreement would provide that the
obligations of the underwriter or underwriters are subject to certain conditions precedent, and that the underwriter or underwriters with respect to a sale of the
covered securities will be obligated to purchase all of the covered securities, if any such securities are purchased. We or any selling security holder may grant
to the underwriter or underwriters an option to purchase additional securities at the public offering price, less any underwriting discount, as may be set forth in
the revised prospectus or applicable prospectus supplement. If we or any selling security holder grants any such option, the terms of that option will be set
forth in the revised prospectus or applicable prospectus supplement.

Underwriters, agents, brokers or dealers may be entitled, pursuant to relevant agreements entered into with us, to indemnification by us or any selling
security holder against certain civil liabilities, including liabilities under the Securities Act that may arise from any untrue statement or alleged untrue
statement of a material fact, or any omission or alleged omission to state a material fact in this prospectus, any supplement or amendment hereto, or in the
registration statement of which this prospectus forms a part, or to contribution with respect to payments which the underwriters, agents, brokers or dealers
may be required to make.
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LEGAL MATTERS

The validity of the securities offered in this prospectus and any related prospectus supplement and certain legal matters will be passed upon for us by
Cravath, Swaine & Moore LLP, New York, New York. If the securities are being distributed in an underwritten offering, certain legal matters will be passed
upon for the underwriters by counsel identified in the related prospectus supplement.
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EXPERTS

The consolidated financial statements, the financial statement schedule and management’s assessment of the effectiveness of internal control over financial
reporting (which is included in Management’s Report on Internal Control over Financial Reporting) of Crown Castle International Corp., incorporated in this
prospectus by reference to the Annual Report on Form 10-K for the year ended December 31, 2013, have been so incorporated in reliance on the report of
PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of said firm as experts in auditing and accounting.

The Statement of Revenues and Certain Expenses of Tower Sites (a component of AT&T Inc.) for the year ended December 31, 2012 included in Exhibit 99.1
of the Crown Castle International Corp. Current Report on Form 8-K/A dated January 17, 2014 has been incorporated herein by reference in reliance upon the
report of Ernst & Young LLP, independent auditors, given on the authority of said firm as experts in accounting and auditing.

 

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public over the
internet at the SEC’s website at http://www.sec.gov. You may also read and copy any document we file with the SEC at the SEC’s Public Reference Room at
100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the Public Reference Room. Our SEC filings
are also available through the investor relations section of our website at http://investor.crowncastle.com. Except for documents incorporated by reference into
this prospectus as described below, no information in, or that can be accessed through, our website is incorporated by reference into this prospectus, and no
such information should be considered as part of this prospectus.

We are “incorporating by reference” into this prospectus specific documents that we file with the SEC, which means that we can disclose important
information to you by referring you to those documents that are considered part of this prospectus. Information that we file subsequently with the SEC will
automatically update and supersede this information. We incorporate by reference the documents listed below, and any future documents that we file with the
SEC under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act until the termination of the offerings of all of the securities covered by this prospectus has
been completed. This prospectus is part of a registration statement filed with the SEC.

We are “incorporating by reference” into this prospectus the following documents filed with the SEC (excluding any portions of such documents that have
been “furnished” but not “filed” for purposes of the Exchange Act):

 ● our Annual Report on Form 10-K for the fiscal year ended December 31, 2013;

 ● our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2014, June 30, 2014 and September 30, 2014;

 ● our Definitive Proxy Statement filed April 7, 2014;

 ● our Current Reports on Form 8-K filed December 16, 2013 (relating to Items 2.01 and 9.01) (as amended by Amendment No. 1 to such Form 8-K,
filed on Form 8-K/A, on January 21, 2014), January 6, 2014 (two reports), January 21, 2014, February 21, 2014 (relating to Item 5.02) (as amended
by Amendment No. 1 to such Form 8-K, filed on Form 8-K/A, on May 30, 2014), February 26, 2014, April 2, 2014 (relating to Items 1.01, 8.01 and
9.01), April 15, 2014, May 30, 2014 (relating to Item 5.07), June 3, 2014, June 13, 2014, July 1, 2014, September 2, 2014, September 23, 2014,
September 26, 2014, October 14, 2014, November 19, 2014 and December 16, 2014; and

 ● the description of our capital stock contained in Exhibit 4.1 to our Current Report on Form 8-K filed December 16, 2014, and any subsequent
amendments and reports filed for the purpose of updating that description.

We will provide to each person, including any beneficial owner, to whom a prospectus is delivered, upon written or oral request and without charge, a copy of
the documents referred to above that we have incorporated in this prospectus by reference. You can request copies of such documents if you write or call us at
the following address or telephone number: Investor Relations, Crown Castle International Corp., 1220 Augusta Drive, Suite 600, Houston, Texas 77057,
(713) 570-3000, or you may visit the investor relations section of our website at http://investor.crowncastle.com for copies of any such document.

This prospectus, any accompanying prospectus supplement or information incorporated by reference herein or therein, contains summaries of certain
agreements that we have filed as exhibits to various SEC filings, as well as certain agreements that we will enter into in connection with the offering of
securities covered by any particular accompanying prospectus supplement. The descriptions of these agreements contained in this prospectus, any
accompanying prospectus supplement or information incorporated by reference herein or therein do not purport to be complete and are subject to, or qualified
in their entirety by reference to, the definitive agreements. Copies of the definitive agreements will be made available without charge to you by making a
written or oral request to us.
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Any statement contained herein or in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified or

superseded for purposes of this prospectus to the extent that a statement contained herein, in any other subsequently filed document which also is or is
deemed to be incorporated by reference herein or in any accompanying prospectus supplement, modifies or supersedes such statement. Any such statement so
modified or superseded shall not be deemed, except as so modified and superseded, to constitute a part of this prospectus.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14.  Other Expenses of Issuance and Distribution

The following table sets forth the estimated costs and expenses, other than underwriting discounts and commissions, payable by Crown Castle
International Corp. (the “Registrant”) in connection with the sale or distribution of the securities registered under this registration statement. All of the
amounts shown are estimates.
 
    
  Amount  
SEC Registration Fee  $ 0*
Printing and Engraving Expenses   40,000 
Legal Fees and Expenses   250,000 
Rating Agency Fees   500,000 
Accounting Fees and Expenses   300,000 
Trustee Fees   40,000 
Miscellaneous   45,000 
     
Total  $ 1,175,000 
     
_______________
* Under Rules 456(b) and 457(r) of the Securities Act, applicable SEC registration fees have been deferred and will be paid at the time of any particular

offering of securities under this registration statement, and are therefore not estimable at this time.

Item 15. Indemnification of Directors and Officers

Set forth below is a description of certain provisions of the Charter, the By-laws and the DGCL, as such provisions relate to the indemnification of the
directors and officers of the Registrant. This description is intended only as a summary and is qualified in its entirety by reference to the Charter, the By-laws
and the DGCL.

Pursuant to the DGCL, a corporation may indemnify any person who was or is a party or is threatened to be made a party to any threatened, pending or
completed action, suit or proceeding, whether civil, criminal, administrative or investigative (other than an action by or in the right of such corporation) by
reason of the fact that such person is or was a director, officer, employee or agent of such corporation, or is or was serving at the request of such corporation
in such capacity for another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys’ fees), judgments, fines and
amounts paid in settlement actually and reasonably incurred by such person in connection with such action, suit or proceeding, if such person acted in good
faith and in a manner he or she reasonably believed to be in or not opposed to the best interests of such corporation, and, with respect to any criminal action or
proceeding, had no reasonable cause to believe his or her conduct was unlawful.

The DGCL also permits indemnification by a corporation under similar circumstances for expenses (including attorneys’ fees) actually and reasonably
incurred by such persons in connection with the defense or settlement of an action by or in the right of such corporation, except that no indemnification shall
be made in respect of any claim, issue or matter as to which such person shall have been adjudged to be liable to such corporation unless and only to the
extent that the Delaware Court of Chancery or the court in which such action or suit was brought shall determine upon application that such person is fairly
and reasonably entitled to indemnity for such expenses which such court shall deem proper.

To the extent that a present or former director or officer is successful in the defense of such an action, suit or proceeding (or of any claim, issue or
matter therein), the corporation is required by the DGCL to indemnify such person for actual and reasonable expenses (including attorneys’ fees) incurred
thereby.

Expenses (including attorneys’ fees) incurred by an officer or director in defending any civil, criminal, administrative or investigative action, suit or
proceeding may be paid (on terms and conditions satisfactory to the corporation) in advance of the final disposition of such action, suit or proceeding upon
receipt of an undertaking by or on behalf of such person to repay such amount if it is ultimately determined that such person is not entitled to be so
indemnified.

The DGCL provides that the indemnification and advancement of expenses described above shall not be deemed exclusive of other indemnification or
advancement of expenses that may be granted by a corporation pursuant to its by-laws, a disinterested director vote, a stockholder vote, an agreement or
otherwise.

The DGCL also provides corporations with the power to purchase and maintain insurance on behalf of any person who is or was a director, officer,
employee or agent of the corporation, or is or was serving at the request of the corporation in a similar capacity for another corporation, partnership, joint
venture, trust or other enterprise, against any liability asserted against him or her in any such capacity, or arising out of his or her status as such, whether or
not the corporation would have the power to indemnify him or her against such liability as described above.
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Accordingly, the Charter provides that the Registrant shall, to the maximum extent permitted under the DGCL, indemnify each person who is or was a

director or officer of the Registrant. The Registrant may, by action of the board of directors, indemnify other employees and agents of the Registrant,
directors, officers, employees or agents of a subsidiary, and each person serving as a director, officer, partner, member, employee or agent of another
corporation, partnership, limited liability company, joint venture, trust or other enterprise, at the request of the Registrant, with the same scope and effect as
the indemnification of directors and officers of the Registrant. However, the Registrant shall be required to indemnify any person seeking indemnification in
connection with a proceeding (or part thereof) initiated by such person only if such proceeding (or part thereof) was authorized by the board of directors or is
a proceeding to enforce such person’s claim to indemnification pursuant to the rights granted by the Charter or otherwise by the Registrant. The Registrant
may also enter into one or more agreements with any person which provide for indemnification greater or different than that provided in the Charter.

Furthermore, a director of the Registrant shall not be personally liable to the Registrant or its stockholders for monetary damages for breach of his or
her fiduciary duty as a director, except for liability (1) for any breach of his or her duty of loyalty to the Registrant or its stockholders, (2) for acts or
omissions not in good faith or which involve intentional misconduct or a knowing violation of law, (3) under Section 174 of the DGCL, or (4) for any
transaction from which he or she derived an improper personal benefit.

The By-laws provide that each person who was or is made a party or is threatened to be made a party to or is involved in any manner in any threatened,
pending or completed action, suit, or proceeding, whether civil, criminal, administrative or investigative (a “Proceeding”), by reason of the fact that he or she
or a person of whom he or she is the legal representative is or was a director or officer of the Registrant or, while a director or officer of the Registrant, a
director, officer, employee or agent of another corporation, partnership, limited liability company, joint venture, trust or other enterprise shall be indemnified
and held harmless by the Registrant to the fullest extent permitted by the DGCL. Such indemnification shall continue as to a person who has ceased to be a
director or officer and shall inure to the benefit of his or her heirs, executors and administrators; provided, however, that the Registrant shall indemnify any
such person seeking indemnification in connection with a Proceeding (or part thereof) initiated by such person only if such Proceeding (or part thereof) was
authorized by the board of directors or is a Proceeding to enforce such person’s claim to indemnification pursuant to the rights granted by the By-laws. The
Registrant shall pay to the fullest extent not prohibited by applicable law the expenses incurred by any person described in the first two sentences of this
paragraph in defending any such Proceeding in advance of its final disposition upon, to the extent such an undertaking is required by applicable law, receipt of
an undertaking by or on behalf of such person to repay such amount if it shall ultimately be determined that such person is not entitled to be indemnified by
the Registrant as authorized in the By-laws or otherwise.

The By-laws further provide that the indemnification and the advancement of expenses incurred in defending a Proceeding prior to its final disposition
provided by, or granted pursuant to, the By-laws shall not be exclusive of any other right which any person may have or hereafter acquire under any statute,
any provision of the Charter, any other provision of the By-laws, a disinterested director vote, a stockholder vote or otherwise. The Registrant may also
maintain insurance, at its expense, to protect itself and any person who is or was a director, officer, partner, member, employee or agent of the Registrant or a
subsidiary or of another corporation, partnership, limited liability company, joint venture, trust or other enterprise against any expense, liability or loss,
whether or not the Registrant would have the power to indemnify such person against such expense, liability or loss under the DGCL.

The By-laws further provide that the Registrant may, to the extent authorized from time to time by the board of directors, grant rights to
indemnification, and rights to be paid by the Registrant the expenses incurred in defending any Proceeding in advance of its final disposition, to any person
who is or was an employee or agent (other than a director or officer) of the Registrant or a subsidiary thereof and to any person who is or was serving at the
request of the Registrant or a subsidiary thereof as a director, officer, partner, member, employee or agent of another corporation, partnership, limited liability
company, joint venture, trust or other enterprise, including service with respect to employee benefit plans maintained or sponsored by the Registrant or a
subsidiary thereof, to the fullest extent of the provisions of the By-laws with respect to the indemnification and advancement of expenses of directors and
officers of the Registrant.

The Registrant carries liability insurance for its directors and officers.

Item 16. Exhibits

See Exhibit Index.
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Item 17. Undertakings

(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in
the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar
value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated
maximum offering range may be reflected in the form of prospectus filed with the SEC pursuant to Rule 424(b) under the Securities Act
if, in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement;

provided, however, that clauses (1)(i), (1)(ii) and (1)(iii) do not apply if the information required to be included in a post-effective amendment by those
clauses is contained in reports filed with or furnished to the SEC by the registrant pursuant to Section 13 or Section 15(d) of the Exchange Act that are
incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) under the Securities Act that is
part of the registration statement;

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be
a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the
initial bona fide offering thereof;

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering;

(4) That, for the purpose of determining liability under the Securities Act to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) under the Securities Act shall be deemed to be part of the
registration statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) under the Securities Act as part of a
registration statement in reliance on Rule 430B under the Securities Act relating to an offering made pursuant to Rule 415(a)(1)(i), (vii),
or (x) under the Securities Act for the purpose of providing the information required by Section 10(a) of the Securities Act shall be
deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is first used after
effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B
under the Securities Act, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to
be a new effective date of the registration statement relating to the securities in the registration statement to which the prospectus relates,
and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof; provided, however, that no
statement made in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or
deemed incorporated by reference into the registration statement or prospectus that is part of the registration statement will, as to a
purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was made in the registration
statement or prospectus that was part of the registration statement or made in any such document immediately prior to such effective date;

(5) That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser
by means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or
sell such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to
Rule 424 under the Securities Act;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to
by the undersigned registrant;
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(iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned

registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the
registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and where applicable, each filing of an employee benefit plan’s
annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

(c) For an offering in which the securities to be registered are to be offered to existing security holders pursuant to warrants or rights and any
securities not taken by security holders are to be reoffered to the public, the undersigned registrant hereby undertakes to supplement the prospectus, after the
expiration of the subscription period, to set forth the results of the subscription offer, the transactions by the underwriters during the subscription period, the
amount of unsubscribed securities to be purchased by the underwriters, and the terms of any subsequent reoffering thereof. If any public offering by the
underwriters is to be made on terms differing from those set forth on the cover page of the prospectus, a post-effective amendment will be filed to set forth the
terms of such offering.  

(d) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the SEC, such indemnification is against
public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other
than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any
action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will,
unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

(e) The undersigned registrant hereby undertakes that:

(1) for purposes of determining any liability under the Securities Act, the information omitted from the form of prospectus filed as part of
this registration statement in reliance upon Rule 430A under the Securities Act and contained in a form of prospectus filed by the registrant
pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was
declared effective; and

(2) for the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of
prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof.

(f) The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility of the Trustee to act under
subsection (a) of Section 310 of the Trust Indenture Act, in accordance with the rules and regulations prescribed by the SEC under Section 305(b)(2) of the
Trust Indenture Act.
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SIGNATURES
 

Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable grounds to believe that it meets all
of the requirements for filing on Form S-3 and has duly caused this Post-Effective Amendment to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Houston, State of Texas, on December 16, 2014.
 
 
 
 CROWN CASTLE INTERNATIONAL CORP.  
    
 By: /s/ Jay A. Brown  
  Name: Jay A. Brown  
  Title: Senior Vice President, Chief Financial Officer and Treasurer 
    

POWER OF ATTORNEY

KNOW ALL BY THESE PRESENTS, that each individual whose signature appears below constitutes and appoints E. Blake Hawk, Jay A. Brown and
W. Benjamin Moreland, and each of them, any one of whom may act without joinder of the other, his or her true and lawful attorneys-in-fact and agents, with
full power of substitution and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign any or all post-effective
amendments to this registration statement (including any registration statement for the same offering that is to be effective upon filing pursuant to Rule 462(b)
promulgated under the Securities Act of 1933), and to file the same, with all exhibits thereto and other documents in connection therewith, with the Securities
and Exchange Commission, granting unto said attorneys-in-fact and agents, and each of them, full power and authority to do and perform each and every act
and thing requisite and necessary to be done in and about the premises, as fully to all intents and purposes as he or she might or could do in person, hereby
ratifying and confirming all that said attorneys-in-fact and agents, and each of them, or the substitute or substitutes of any or all of them, may lawfully do or
cause to be done by virtue hereof.

 
Pursuant to the requirements of the Securities Act of 1933, as amended, this Post-Effective Amendment has been signed by the following persons in

the capacities and on the dates indicated.
 
 

Name

 
  
 Title

 

Date
   
/s/ W. Benjamin Moreland  President, Chief Executive Officer and Director  December 16, 2014
W. Benjamin Moreland  

 
(Principal Executive Officer)   

/s/ Jay A. Brown  Senior Vice President, Chief Financial Officer and Treasurer  December 16, 2014
Jay A. Brown
 

  
 

(Principal Financial Officer)   
 

/s/ Rob A. Fisher  Vice President and Controller  December 16, 2014
Rob A. Fisher
 

  
 

(Principal Accounting Officer)   
 

/s/ J. Landis Martin  Chairman of the Board of Directors  December 16, 2014
J. Landis Martin
 

    

/s/ P. Robert Bartolo  Director  December 16, 2014
P. Robert Bartolo     

 
/s/ Cindy Christy  Director  December 16, 2014
Cindy Christy     

 
/s/ Ari Q. Fitzgerald  Director  December 16, 2014
Ari Q. Fitzgerald
 

 
 

   

/s/ Robert E. Garrison II  Director  December 16, 2014
Robert E. Garrison II
 

    

/s/ Dale N. Hatfield  Director  December 16, 2014
Dale N. Hatfield  

 
   

/s/ Lee W. Hogan  Director  December 16, 2014
Lee W. Hogan
 

 
 

   
 

/s/ Edward C. Hutcheson, Jr.  Director  December 16, 2014
Edward C. Hutcheson, Jr.  

 
   

 
 



 
 

 



 

 
 
/s/ John P. Kelly  Director  December 16, 2014
John P. Kelly
 

    

/s/ Robert F. McKenzie  Director  December 16, 2014
Robert F. McKenzie     
 
 
 
 

 



 
 

 
EXHIBIT INDEX

 
Exhibit No.  Exhibit Description
    

** 1.1  Form of Equity Securities Underwriting Agreement.
    

** 1.2  Form of Debt Securities Underwriting Agreement.
    

(r) 2.1  Agreement and Plan of Merger by and between Crown Castle International Corp. and Crown Castle REIT Inc., dated September 19, 2014.
    

(l) 2.2
 

Agreement and Plan of Merger, dated as of December 15, 2011, by and among Crown Castle International Corp., Crown Castle NG
Acquisitions Corp., NextG Networks, Inc. and Madison Dearborn Capital Partners V-A, L.P., solely in its capacity as the Representative

    
(a) 2.3

 
Formation Agreement, dated December 8, 1998, relating to the formation of Crown Atlantic Company LLC, Crown Atlantic Holding Sub
LLC, and Crown Atlantic Holding Company LLC

    
(b) 2.4

 
Amendment Number 1 to Formation Agreement, dated March 31, 1999, among Crown Castle International Corp., Cellco Partnership, doing
business as Bell Atlantic Mobile, certain Transferring Partnerships and CCA Investment Corp.

    
(f) 2.5

 
Crown Atlantic Holding Company LLC Amended and Restated Operating Agreement, dated May 1, 2003, by and between Bell Atlantic
Mobile, Inc. and CCA Investment Corp.

    
(b) 2.6

 
Crown Atlantic Company LLC Operating Agreement entered into as of March 31, 1999 by and between Cellco Partnership, doing business
as Bell Atlantic Mobile, and Crown Atlantic Holding Sub LLC

    
(f) 2.7

 
Crown Atlantic Company LLC First Amendment to Operating Agreement, dated May 1, 2003, by Crown Atlantic Company LLC, and each
of Bell Atlantic Mobile, Inc. and Crown Atlantic Holding Sub LLC

    
(c) 2.8

 
Agreement to Sublease dated June 1, 1999 by and among BellSouth Mobility Inc., BellSouth Telecommunications Inc., The Transferring
Entities, Crown Castle International Corp. and Crown Castle South Inc.

    
(c) 2.9

 
Sublease dated June 1, 1999 by and among BellSouth Mobility Inc., Certain BMI Affiliates, Crown Castle International Corp. and Crown
Castle South Inc.

    
(e) 2.10

 
Agreement to Sublease dated August 1, 1999 by and among BellSouth Personal Communications, Inc., BellSouth Carolinas PCS, L.P.,
Crown Castle International Corp. and Crown Castle South Inc.

    
(e) 2.11

 
Sublease dated August 1, 1999 by and among BellSouth Personal Communications, Inc., BellSouth Carolinas PCS, L.P., Crown Castle
International Corp. and Crown Castle South Inc.

    
(d) 2.12

 
Formation Agreement dated November 7, 1999 relating to the formation of Crown Castle GT Company LLC, Crown Castle GT Holding Sub
LLC and Crown Castle GT Holding Company LLC

    
(e) 2.13 Operating Agreement, dated January 31, 2000 by and between Crown Castle GT Corp. and affiliates of GTE Wireless Incorporated

    
(s) 4.1  Restated Certificate of Incorporation of Crown Castle International Corp. (including the Certificate of Designations of 4.50% Mandatory

Convertible Preferred Stock, Series A, incorporated therein as Exhibit I)
    

(s) 4.2  Amended and Restated By-Laws of Crown Castle International Corp.
    

(s) 4.3  Form of Common Stock Certificate
    

(s) 4.4  Form of Mandatory Convertible Preferred Stock Certificate
 
 
 

 



 
 
 
 
    

(g) 4.5

 

Indenture, dated as of June 1, 2005, relating to the Senior Secured Tower Revenue Notes, by and among JPMorgan Chase Bank, N.A., as
Indenture Trustee, and Crown Castle Towers LLC, Crown Castle South LLC, Crown Communication Inc., Crown Castle PT Inc., Crown
Communication New York, Inc. and Crown Castle International Corp. de Puerto Rico, collectively as Issuers

    
(i) 4.6

 

Indenture Supplement, dated as of January 15, 2010, relating to the Senior Secured Tower Revenue Notes, Series 2010-2, by and among The
Bank of New York Mellon (as successor to The Bank of New York as successor to JPMorgan Chase Bank, N.A.), as Indenture Trustee, and
Crown Castle Towers LLC, Crown Castle South LLC, Crown Communication Inc., Crown Castle PT Inc., Crown Communication New
York, Inc., Crown Castle International Corp. de Puerto Rico, Crown Castle Towers 05 LLC, Crown Castle PR LLC, Crown Castle MU LLC
and Crown Castle MUPA LLC, collectively as Issuers

    
(i) 4.7

 

Indenture Supplement, dated as of January 15, 2010, relating to the Senior Secured Tower Revenue Notes, Series 2010-3, by and among The
Bank of New York Mellon (as successor to The Bank of New York as successor to JPMorgan Chase Bank, N.A.), as Indenture Trustee, and
Crown Castle Towers LLC, Crown Castle South LLC, Crown Communication Inc., Crown Castle PT Inc., Crown Communication New
York, Inc., Crown Castle International Corp. de Puerto Rico, Crown Castle Towers 05 LLC, Crown Castle PR LLC, Crown Castle MU LLC
and Crown Castle MUPA LLC, collectively as Issuers

    
(j) 4.8

 

Indenture Supplement, dated as of August 16, 2010, relating to the Senior Secured Tower Revenue Notes, Series 2010-4, by and among The
Bank of New York Mellon (as successor to The Bank of New York as successor to JPMorgan Chase Bank, N.A.), as Indenture Trustee, and
Crown Castle Towers LLC, Crown Castle South LLC, Crown Communication Inc., Crown Castle PT Inc., Crown Communication New
York, Inc., Crown Castle International Corp. de Puerto Rico, Crown Castle Towers 05 LLC, Crown Castle PR LLC, Crown Castle MU LLC
and Crown Castle MUPA LLC, collectively as Issuers

    
(j) 4.9

 

Indenture Supplement, dated as of August 16, 2010, relating to the Senior Secured Tower Revenue Notes, Series 2010-5, by and among The
Bank of New York Mellon (as successor to The Bank of New York as successor to JPMorgan Chase Bank, N.A.), as Indenture Trustee, and
Crown Castle Towers LLC, Crown Castle South LLC, Crown Communication Inc., Crown Castle PT Inc., Crown Communication New
York, Inc., Crown Castle International Corp. de Puerto Rico, Crown Castle Towers 05 LLC, Crown Castle PR LLC, Crown Castle MU LLC
and Crown Castle MUPA LLC, collectively as Issuers

    
(j)   4.10

 

Indenture Supplement, dated as of August 16, 2010, relating to the Senior Secured Tower Revenue Notes, Series 2010-6, by and among The
Bank of New York Mellon (as successor to The Bank of New York as successor to JPMorgan Chase Bank, N.A.), as Indenture Trustee, and
Crown Castle Towers LLC, Crown Castle South LLC, Crown Communication Inc., Crown Castle PT Inc., Crown Communication New
York, Inc., Crown Castle International Corp. de Puerto Rico, Crown Castle Towers 05 LLC, Crown Castle PR LLC, Crown Castle MU LLC
and Crown Castle MUPA LLC, collectively as Issuers

    
(q)   4.11

 

Indenture Supplement, dated as of June 30, 2014, by and among The Bank of New York Mellon (as successor to The Bank of New York as
successor to JPMorgan Chase Bank, N.A.), as Indenture Trustee, and Crown Castle Towers LLC, Crown Castle South LLC, Crown
Communication LLC, Crown Castle PT Inc., Crown Communication New York, Inc., Crown Castle International Corp. de Puerto Rico,
Crown Castle Towers 05 LLC, Crown Castle PR LLC, Crown Castle MU LLC and Crown Castle MUPA LLC.

    
(h)   4.12

 

Indenture dated July 31, 2009, relating to Senior Secured Notes, between Pinnacle Towers Acquisition Holdings LLC, GS Savings Inc.,
GoldenState Towers, LLC, Pinnacle Towers Acquisition LLC, Tower Ventures III, LLC and TVHT, LLC, as Issuers, Global Signal Holdings
III, LLC, as Guarantor, and The Bank of New York Mellon Trust Company, N.A., as Indenture Trustee

    
(h)   4.13

 

Indenture Supplement dated July 31, 2009, relating to Senior Secured Notes, Series 2009-1, between Pinnacle Towers Acquisition Holdings
LLC, GS Savings Inc., GoldenState Towers, LLC, Pinnacle Towers Acquisition LLC, Tower Ventures III, LLC and TVHT, LLC, as Issuers,
Global Signal Holdings III, LLC, as Guarantor, and The Bank of New York Mellon Trust Company, N.A., as Indenture Trustee

    
(k)   4.14

 

Indenture dated as of November 9, 2010, between WCP Wireless Site Funding LLC, WCP Wireless Site RE Funding LLC, WCP Wireless
Site Non-RE Funding LLC, WCP Wireless Lease Subsidiary, LLC, MW Cell REIT 1 LLC and MW Cell TRS 1 LLC, and Deutsche Bank
Trust Company Americas, as indenture trustee

    
(k)   4.15

 

Series 2010-1 Indenture Supplement dated as of November 9, 2010, between WCP Wireless Site Funding LLC, WCP Wireless Site RE
Funding LLC, WCP Wireless Site Non-RE Funding LLC, WCP Wireless Lease Subsidiary, LLC, MW Cell REIT 1 LLC and MW Cell TRS
1 LLC, and Deutsche Bank Trust Company Americas, as indenture trustee

 
 
 

 



 
 
 
    

(n)   4.16

 

Indenture dated as of October 15, 2012, between Crown Castle International Corp. and The Bank of New York Mellon Trust Company,
N.A., as Trustee, relating to 5.25% Senior Notes due 2023

 
(s)   4.17

 
First Supplemental Indenture dated as of December 15, 2014, between Crown Castle REIT Inc., Crown Castle International Corp. and The
Bank of New York Mellon Trust Company, N.A., as Trustee

    
(o)   4.18

 

Indenture dated as of December 24, 2012, by and among CC Holdings GS V LLC, Crown Castle GS III Corp., each of the guarantors party
thereto and The Bank of New York Mellon Trust Company, N.A., as Trustee, relating to the 2.381% Senior Secured Notes due 2017 and the
3.849% Senior Secured Notes due 2023

    
(p)   4.19

 
Base Indenture dated April 15, 2014, between Crown Castle International Corp. and The Bank of New York Mellon Trust Company, N.A.,
as trustee

    
(p)   4.20

 

First Supplemental Indenture dated April 15, 2014, between Crown Castle International Corp. and The Bank of New York Mellon Trust
Company, N.A., as trustee

 
(s)   4.21

 

Second Supplemental Indenture dated December 15, 2014, between Crown Castle REIT Inc., Crown Castle International Corp. and The
Bank of New York Mellon Trust Company, N.A., as trustee

 
(s)   4.22

 
Third Supplemental Indenture dated December 15, 2014, between Crown Castle REIT Inc., Crown Castle International Corp. and The Bank
of New York Mellon Trust Company, N.A., as trustee

    
**   4.23

 
Form of Debt Security

 
**   4.24

 
Form of Warrant

 
**   4.25 Form of Warrant Agreement

    
*   5.1  Opinion of Cravath, Swaine & Moore LLP

    
* 12.1

 
Computation of Ratios of Earnings to Fixed Charges and Earnings to Combined Fixed Charges and Dividends on Preferred Stock and
Losses on Purchases of Preferred Stock

    
* 23.1  Consent of Cravath, Swaine & Moore LLP (included in Exhibit 5.1)

    
* 23.2  Consent of PricewaterhouseCoopers LLP—Crown Castle International Corp. and Subsidiaries

    
* 23.3  Consent of Ernst & Young LLP—Tower Sites (a component of AT&T Inc.)

    
* 24.1

 
Power of Attorney (included on the signature page)

 
(m) 25.1

 
Statement of Eligibility on Form T-1 of The Bank of New York Mellon Trust Company, N.A., as trustee, with respect to the Base Indenture
dated April 15, 2014, between Crown Castle International Corp. and The Bank of New York Mellon Trust Company, N.A.

_______________
* Filed herewith.
** To be filed, if necessary, as an exhibit to a post-effective amendment to this registration statement or as an exhibit to a Current Report on Form 8-K to be

filed by the registrant in connection with a specific offering, and incorporated herein by reference.
(a) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 000-24737) on December 10, 1998.
(b) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 000-24737) on April 12, 1999.
(c) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 000-24737) on June 9, 1999.
(d) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 000-24737) on November 12, 1999.
(e) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 10-K (File No. 000-24737) for the year ended

December 31, 1999.
 
 
 

 



 
 
 
(f) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 10-K (File No. 001-16441) for the year ended

December 31, 2003.
(g) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 001-16441) on June 9, 2005.
(h) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 001-16441) on August 4, 2009.
(i) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 001-16441) on January 20, 2010.
(j) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 001-16441) on August 26, 2010.
(k) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 001-16441) on February 3, 2012.
(l) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 10-K (File No. 001-16441) for the year ended

December 31, 2011.
(m) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form S-3 (File No. 333-180526) on April 3, 2012.
(n) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 001-16441) on October 16, 2012.
(o) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 001-16441) on December 28, 2012.
(p) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 001-16441) on April 15, 2014.
(q) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 001-16441) on July 1, 2014.
(r) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 001-16441) on September 23, 2014.
(s) Incorporated by reference to the exhibit previously filed by the Predecessor Registrant on Form 8-K (File No. 001-16441) on December 16, 2014.
 
 
 



 
Exhibit 5.1

 

 
[Letterhead of]

 
CRAVATH, SWAINE & MOORE LLP

[New York Office]
 

 
 

December 16, 2014

Crown Castle International Corp.
Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as counsel to Crown Castle International Corp., a Delaware corporation (the “Company”), in connection with the preparation and filing
with the Securities and Exchange Commission (the “Commission”) of a Registration Statement on Form S-3 (No. 333-180526), as amended by Post-Effective
Amendment No. 1 (the “Registration Statement”), under the Securities Act of 1933, as amended (the “Securities Act”), relating to the registration under the
Securities Act and the proposed issuance and sale from time to time pursuant to Rule 415 under the Securities Act of debt securities (“Debt Securities”) of the
Company to be issued under the Indenture, dated as of April 15, 2014 (the “Base Indenture”), entered into between the Company and The Bank of New York
Mellon Trust Company, N.A., as trustee (the “Trustee”), as supplemented by the First Supplemental Indenture, dated as of April 15, 2014, the Second
Supplemental Indenture, dated as of December 15, 2014, and the Third Supplemental Indenture, dated as of December 15, 2014 (the Base Indenture, as so
supplemented, the “Indenture”), preferred stock, par value $0.01 per share (the “Preferred Stock”), of the Company, common stock, par value $0.01 per share
(the “Common Stock”), of the Company, including Common Stock as may from time to time be issued upon conversion of Debt Securities or Preferred Stock,
and/or warrants to purchase Debt Securities, Preferred Stock, or Common Stock (the “Warrants”) of the Company (the Debt Securities, Preferred Stock,
Common Stock and Warrants are collectively referred to herein as the “Securities”).

In connection with this opinion, we have examined originals, or copies certified or otherwise identified to our satisfaction, of such corporate records,
certificates of corporate officers and government officials and such other documents as we have deemed necessary or appropriate for the purposes of this
opinion, including: (a) the Restated Certificate of Incorporation of the Company (including the Certificate of Designations of 4.50% Mandatory Convertible
Preferred Stock, Series A, incorporated therein as Exhibit I); (b) the Amended and Restated By-laws of the Company; (c) resolutions adopted by the board of
directors of the Company on March 27, 2012 and November 4, 2014; (d) the Registration Statement; and (e) the Indenture. As to various questions of fact
material to this opinion, we have relied upon representations of officers or directors of the Company and documents furnished to us by the Company without
independent verification of their accuracy. We have also assumed the genuineness of all signatures, the authenticity of all documents submitted to us as
originals and the conformity to authentic original documents of all documents submitted to us as copies.

Based upon and subject to the foregoing, and assuming that (i) the Registration Statement and any supplements and amendments thereto (including
post-effective amendments) will have become effective and will comply with all applicable laws; (ii) the Registration Statement and any supplements and
amendments thereto (including post-effective amendments) will be effective and will comply with all applicable laws at the time the Securities are offered or
issued as contemplated by the Registration Statement; (iii) a prospectus supplement will have been prepared and filed with the Commission describing the
Securities offered thereby and will comply with all applicable laws; (iv) all Securities will be issued and sold in compliance with all applicable Federal and
state securities laws and in the manner stated in the Registration Statement and the appropriate prospectus supplement; (v) none of the terms of any Security
to be established subsequent to the date hereof, nor the issuance and delivery of such Security, nor the compliance by the Company with the terms of such
Security will violate any applicable law or will result in a violation of any provision of any instrument or agreement then binding upon the Company or any
restriction imposed by any court or governmental body having jurisdiction over the Company; (vi) a definitive purchase, underwriting or similar agreement
and any other necessary agreement with respect to any Securities offered or issued will have been duly authorized and validly executed and delivered by the
Company and the other parties thereto; and (vii) any Securities issuable upon conversion, exchange, or exercise of any Security being offered or issued will
be duly authorized, created, and, if appropriate, reserved for issuance upon such conversion, exchange, or exercise, we are of opinion that:

(1)              with respect to Debt Securities to be issued under the Indenture, when (A) the board of directors of the Company, a duly
constituted and acting committee thereof or any officers of the Company delegated such authority (such board of directors, committee or officers being
hereinafter referred to as the “Board”) has taken all necessary corporate action to approve the issuance and terms of a particular series of Debt
Securities, the terms of the offering thereof, and related matters, and (B) such Debt Securities have been duly executed, authenticated, issued and
delivered in accordance with the provisions of the Indenture, including any supplemental indenture related thereto, and the applicable definitive
purchase, underwriting or similar agreement approved by the Board upon payment of the consideration therefor provided for therein, such Debt
Securities will be validly issued and will constitute valid and binding obligations of the Company, enforceable against the Company in accordance with
their terms (subject to applicable bankruptcy, insolvency, reorganization, fraudulent conveyance, moratorium or other similar laws affecting creditors’
rights generally from time to time in effect and subject to general principles of equity, including concepts of materiality, reasonableness, good faith and
fair dealing, regardless of whether such enforceability is considered in a proceeding in equity or at law);

 
 
 

 



 
 
 

(2)              with respect to shares of Preferred Stock, when (A) the Board has taken all necessary corporate action to approve the issuance and
terms of a particular series of Preferred Stock, the terms of the offering thereof, and related matters, including the adoption of a Certificate of
Designation relating to such Preferred Stock (a “Certificate”) and the filing of such Certificate with the Secretary of State of the State of Delaware,
(B) such Certificate has been properly filed with the Secretary of State of the State of Delaware and (C) certificates representing such shares of
Preferred Stock have been duly executed, countersigned, registered and delivered either (i) in accordance with the applicable definitive purchase,
underwriting, or similar agreement approved by the Board upon payment of the consideration therefor (which consideration is not less than the par
value of the Preferred Stock) provided for therein or (ii) upon conversion or exercise of any other Security, in accordance with the terms of such
Security or the instrument governing such Security providing for such conversion or exercise as approved by the Board, for the consideration approved
by the Board (which consideration is not less than the par value of the Preferred Stock), then such shares of Preferred Stock will be validly issued, fully
paid and nonassessable;  

(3)              with respect to shares of Common Stock, when both (A) the Board has taken all necessary corporate action to approve the issuance
of and the terms of the offering, and related matters, of (i) the Debt Securities or Preferred Stock, as the case may be, convertible or exchangeable into
Common Stock and (ii) the shares of Common Stock, and related matters and (B) certificates representing the shares of Common Stock have been duly
executed, countersigned, registered and delivered either (i) in accordance with the applicable definitive purchase, underwriting, or similar agreement
approved by the Board upon payment of the consideration therefor (which consideration is not less than the par value of the Common Stock) provided
for therein or (ii) upon conversion or exercise of such Debt Security or Preferred Stock, as the case may be, in accordance with the terms of such
Security or the instrument governing such Security providing for such conversion or exercise as approved by the Board, for the consideration approved
by the Board (which consideration is not less than the par value of the Common Stock), then the shares of Common Stock will be validly issued, fully
paid and nonassessable; and

(4)              with respect to the Warrants, when (A) the Board has taken all necessary corporate action to approve the creation of and the
issuance and terms of the Warrants, the terms of the offering thereof, and related matters, (B) a warrant agreement or agreements relating to the
Warrants have been duly authorized and validly executed and delivered by the Company, the warrant agent appointed by the Company and each other
party thereto and (C) the Warrants or certificates representing the Warrants have been duly executed, countersigned, registered, and delivered in
accordance with the appropriate warrant agreement or agreements and the applicable definitive purchase, underwriting or similar agreement approved
by the Board upon payment of the consideration therefor provided for therein, the Warrants will be validly issued and will constitute valid and binding
obligations of the Company, enforceable against the Company in accordance with their terms (subject to applicable bankruptcy, insolvency,
reorganization, fraudulent conveyance, moratorium, or other similar laws affecting creditors’ rights generally from time to time in effect and subject to
general principles of equity, including concepts of materiality, reasonableness, good faith and fair dealing, regardless of whether such enforceability is
considered in a proceeding in equity or at law).

We express no opinion herein as to any provision of the Indenture or the Debt Securities that (a) relates to the subject matter jurisdiction of any Federal
court of the United States of America, or any Federal appellate court, to adjudicate any controversy related thereto, (b) contains a waiver of an inconvenient
forum, (c) relates to the waiver of rights to jury trial or (d) provides for indemnification, contribution or limitations on liability. We also express no opinion as
to (i) the enforceability of the provisions of the Indenture or the Debt Securities to the extent that such provisions constitute a waiver of illegality as a defense
to performance of contract obligations or any other defense to performance which cannot, as a matter of law, be effectively waived, (ii) whether a state court
outside the State of New York or a Federal court of the United States would give effect to the choice of New York law provided for therein or (iii) the effect of
any provision in the amended and restated Certificate of Incorporation of the Company of the type permitted by Section 102(b)(2) of the General Corporation
Law of the State of Delaware.

Courts in the United States have not customarily rendered judgments for money damages denominated in any currency other than United States
dollars. Section 27(b) of the Judiciary Law of the State of New York provides, however, that a judgment or decree in an action based upon an obligation
denominated in a currency other than United States dollars shall be rendered in the foreign currency of the underlying obligation and converted into United
States dollars at the rate of exchange prevailing on the date of the entry of the judgment or decree. We express no opinion as to whether a Federal court would
render a judgment other than in United States dollars.

We are admitted to practice only in the State of New York and express no opinion as to matters governed by any laws other than the laws of the State of
New York, the Delaware General Corporation Law and the Federal laws of the United States of America.
 
 
 

 



 
 
 

We understand that we may be referred to as counsel who has passed upon the validity of the Debt Securities and the issuance of the Preferred Stock,
Common Stock or Warrants on behalf of the Company in the prospectus and in a supplement to the prospectus forming a part of the Registration Statement
relating to the Securities filed with the Commission pursuant to the Securities Act, and we hereby consent to such use of our name in said Registration
Statement and to the use of this opinion for filing with said Registration Statement as Exhibit 5.1 thereto. In giving this consent, we do not hereby admit that
we are within the category of persons whose consent is required under Section 7 of the Securities Act or the Rules and Regulations of the Commission
promulgated thereunder.
 
  

 Very truly yours,
  

 /s/ Cravath, Swaine & Moore LLP
 

Crown Castle International Corp.
             1220 Augusta Drive, Suite 600
Houston, Texas 77057-2261

O
 
 

 
 



 
Exhibit 12.1

CROWN CASTLE INTERNATIONAL CORP.
COMPUTATION OF RATIOS OF EARNINGS TO FIXED CHARGES AND

EARNINGS TO COMBINED FIXED CHARGES AND DIVIDENDS ON PREFERRED STOCK
AND LOSSES ON PURCHASES OF PREFERRED STOCK

(DOLLARS IN THOUSANDS)
 

  
Nine Months

Ended  Years Ended December 31,  

  
September 30,

2014  2013   2012   2011   2010   2009  
  (unaudited)                
Computation of earnings:                   
Income (loss) before income taxes  $ 246,273  $ 292,529  $ 100,827  $ 179,807  $ (338,105)  $ (190,523)
Add:                         
Fixed charges (as computed below)   603,383   762,657   727,472   620,871   600,295   551,288 
Subtract:                         
Interest capitalized   (2,135)   (1,832)   (2,335)   (265)   —   — 
  $ 847,521  $ 1,053,354  $ 825,964  $ 800,413  $ 262,190  $ 360,765 
                         
Computation of fixed charges and combined

fixed charges and preferred stock
dividends and losses on purchases of
preferred stock:                         

Interest expense   370,391   491,041   491,184   404,968   406,222   386,447 
Amortized premiums, discounts and

capitalized expenses related to
indebtedness   61,830   98,589   109,860   102,883   84,047   59,435 

Interest capitalized   2,135   1,832   2,335   265   —   — 
Interest component of operating lease

expense   169,027   171,195   124,093   112,755   110,026   105,406 
Fixed charges   603,383   762,657   727,472   620,871   600,295   551,288 
Dividends on preferred stock and losses on

purchases of preferred stock   32,991   11,363   2,629   22,940   20,806   20,806 
                         
Combined fixed charges and dividends on

preferred stock and losses on purchases
of preferred stock  $ 636,374  $ 774,020  $ 730,101  $ 643,811  $ 621,101  $ 572,094 

                         
Ratio of earnings to fixed charges   1.4   1.4   1.1   1.3   —   — 
                         
(Deficiency) excess of earnings to cover

fixed charges  $ 244,138  $ 290,697  $ 98,492  $ 179,542  $ (338,105)  $ (190,523)
                         
Ratio of earnings to combined fixed charges

and dividends on preferred stock and
losses on purchases of preferred stock   1.3   1.4   1.1   1.2   —   — 

                         
(Deficiency) excess of earnings to cover

fixed charges and preferred stock
dividends and losses on purchases of
preferred stock  $ 211,147  $ 279,334  $ 95,863  $ 156,602  $ (358,911)  $ (211,329)

 
 

 
 



 
Exhibit 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Post-Effective Amendment No. 1 to the Registration Statement on Form S-3 (No. 333-180526)
(“Registration Statement”) of our report dated February 24, 2014 relating to the financial statements, financial statement schedule and the effectiveness of
internal control over financial reporting, which appears in Crown Castle International Corp.’s Annual Report on Form 10-K for the year ended December 31,
2013.  We also consent to the reference to us under the heading “Experts” in the Registration Statement.

/s/ PricewaterhouseCoopers LLP
Pittsburgh, Pennsylvania
December 16, 2014
 
 
 

 



 
Exhibit 23.3

CONSENT OF INDEPENDENT AUDITORS

We consent to the reference to our firm under the caption “Experts” in Post-Effective Amendment No. 1 to the Registration Statement (Form S-3 No. 333-
180526) of Crown Castle International Corp. and the related Prospectus, and to the incorporation by reference therein of our report dated December 19, 2013,
with respect to the Statement of Revenues and Certain Expenses of Tower Sites (a component of AT&T Inc.), comprising the operations of certain wireless
communications towers owned by subsidiaries of AT&T Inc., for the year ended December 31, 2012, included in the Current Report on Form 8-K/A of
Crown Castle International Corp. dated January 17, 2014, filed with the Securities and Exchange Commission.

/s/ Ernst & Young LLP
Dallas, Texas
December 16, 2014


