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Founded in 1995, American Tower is one ooof the largest globobobalaa  real eeestatatatetetete 

investment trusts (REITs) and a leading indepepependent owneerr,r, oooperatoooorrr ananananddd

developer of multitenant communications reaaal estate. Ourr pprririmary bbbbusiness ss s isisisiss theheeee

leasing of space on communications sites to wireireireless serviicece ppprovideeers, raaadidididio aand

television broadcast companies, wireless data proviovioviders, ggovovere nmennnttt t agagagagenenenencicicicieseseses 

and municipalities and tenants in a number of other inr inr indusstrriese . In aadddddddititititioioi n, we ee e 

offer tower-related services in the United States, includingngngg ssittee acquuisisisitttioioion,n,, zzzzononononininingggg

and permitting and structural analysis, which primarily supporporporort our ssisitetee lllleeeeasing 

business, including the addition of new tenants and equipment ont ont on ooouru ssititites.

Our portfolio consists of towers we own and towers we operate pursuant to t tto t tttoo

long-term lease arrangements, as well as Distributed Antenna System (DAS) 

networks, which provide seamless coverage solutions in certain in-building and 

outdoor wireless environments. In addition to the communications sites in our

portfolio, we manage rooftop and tower sites for property owners under various 

contractual arrangements. We also hold other telecommunications infrastructure, 

fiber and property interests that we lease primarily to communications service

providers and third-party tower operators. Our communications real estate

portfolio of approximately 186,000 communications sites includes more

than 43,000 in the United States and Canada, nearly 76,000 in Asia-Pacific, 

approximately 20,000 in Africa, more than 5,300 in Europe and nearly 42,000 in

Latin America.
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Supporting connectivity 

worldwide



To Our Stakeholders,

2020 proved to be an extraordinary year on many 

fronts, with the COVID-19 pandemic fundamentally 

altering the lives of our employees and those 

in surrounding communities, while presenting 

tremendous challenges on a global basis. Our hearts 

go out to everyone impacted by this crisis, and as it 

was throughout 2020, our first priority remains the 

health and safety of our employees and  

their families. 

2020 was also a year during which access to 

mobile broadband connectivity was more critical 

than ever before, and I am proud to say that we at 

American Tower played a key role in delivering that 

connectivity to billions of people across our served 

markets as we focused on our vision of “making 

wireless communication possible everywhere.” 

Our exceptional team, which I am privileged to 

lead, is a diverse, talented group of people that 

has been fully committed to delivering unmatched 

service to our tenants for many years. In 2020 

specifically, our employees went above and 

beyond to preserve and enhance those service 

levels, and I want to recognize and thank them 

for their efforts and dedication, particularly under 

such challenging circumstances. 

As a result of these efforts, as well as the continued 

execution of our Stand and Deliver strategy, we 

drove another strong year of financial results. 

Our consolidated property revenue grew by 

6.5%, Adjusted EBITDA1 grew by nearly 9% and 

Consolidated AFFO per Share1 growth was 7.5% for 

the year. We also signed the longest comprehensive 

master lease agreement in our history with T-Mobile 

in the U.S., constructed a record of nearly 5,900 

new towers across our global footprint, and 

added approximately 3,500 more sites through 

acquisitions, primarily in the U.S.
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1 Definitions and reconciliations of non-GAAP metrics are provided at the end 
of this document.



Moreover, we maintained our leading balance 

sheet by reducing our weighted average cost of 

borrowing to approximately 2.7% and extending 

our weighted average remaining tenor of debt to 

approximately 7 years. We were also able to lay 

the groundwork for the Telxius Towers transaction 

announced in January 2021, which we expect to 

be transformational for our European business. 

We believe our ability to drive strong, consistent 

results in 2020 is not only a clear reflection of 

the resilience of our business model and ability to 

execute our strategic plan, but also an indication 

of our assets’ mission-critical status in the context 

of today’s ever-more interconnected world. Our 

communications sites continue to serve as the 

backbone of modern wireless 

networks worldwide.

New Towers
We constructed nearly 
5,900 new towers across 
our global footprint in 
2020, a new American 
Tower record

3



We stand ready to deliver on 
the promise of mobile broadband 
connectivity for all

Stand and Deliver
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Looking Forward

Looking forward, we believe we are well-positioned 

to generate continued growth and attractive total 

returns. Our diverse portfolio of approximately 

186,000 sites is located in premier locations 

across what we believe to be the most attractive 

markets throughout the world. As the pandemic 

has highlighted, ubiquitous access to mobile 

connectivity is absolutely vital, and we anticipate 

that the secular tailwinds in wireless that have 

supported our growth in the past will continue 

unabated in the future.

In developing markets like Brazil and Nigeria, 

4G deployments are still in early stages, and 

significant incremental network densification will 

be required, positioning us well to drive colocation 

and amendment revenue. In more technologically 

advanced markets like the U.S. and Germany, 5G 

deployments are now under way, opening the door 

for strong new leasing growth on our extensive 

existing asset base.

In addition, as the total addressable market for 

wireless-linked services and solutions expands in 

tandem with continuing advances in technology, 

so too will the global opportunity set for 

communications infrastructure. In anticipation of 

that, we have been diligently working on numerous 

ways to extend our shared real estate platform, 

which we believe can further accentuate our future 

growth trajectory. 

 22 Counnttrriiess

~ 5,600 Global Emmpplloyees

~ 186,000 nications SitesTTotal Communi
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Chief among them is edge computing, which 

is likely to become a critical component 

of 5G networks as low latency becomes 

increasingly important over time. We expect 

our communications sites, which typically have 

existing access to backhaul, power and other 

key requirements for edge computing, to be well 

positioned to play a meaningful role in its efficient 

and cost-effective deployment—not only in the 

U.S., but also abroad. To that end, we have several 

ongoing edge compute trials and anticipate 

additional progress over the next several years. 

As we innovate and seek to drive strong growth 

in property revenue, Adjusted EBITDA1 and AFFO 

per Share1, we remain firmly committed to being 

a responsible corporate citizen. We expect to 

augment our charitable giving initiatives, grow 

our Digital Communities program in a number 

of markets and expand our efforts to reduce our 

environmental footprint and greenhouse gas 

emissions. As you will see in our fourth annual 

Sustainability Report later this year, we are making 

significant strides on the climate front, particularly 

with respect to more efficient energy usage and 

renewable energy solutions.

From a human capital perspective, we are focused 

on promoting diversity, inclusion and equal 

opportunity at all levels within our organization. 

This includes continued initiatives around board 

refreshment and diversity, a comprehensive suite of 

employee training resources, including conscious 

inclusiveness training, a firm commitment to 

promoting pay equality, ensuring our recruiting 

efforts build diverse candidate pipelines and 

numerous other focus areas. We have also recently 

appointed a Chief Diversity, Equity and Inclusion 

Officer who will partner with me to spearhead 

these initiatives and more. 

In addition, I have commissioned a CEO Advisory 

Council, comprised of a diverse group of our 

employees, to help us further enhance inclusion 

throughout our business. Finally, we have pledged 

$1 million through the American Tower Foundation 

to help counter systemic racism in the U.S. and have 

recently created a Social Justice Committee within 

the Foundation to help appropriate these funds to 

deserving organizations.
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Definitions and reconciliations of non-GAAP metrics are provided at the end 
of this document.



We are focused on promoting diversity, inclusion and equal 
opportunity at all levels within our organization

Equal Opportunity

As we continue to grow our business, ,, we exe pect

these and other similar initiatives to bbbe criticical 

to our continued success. The advannncementt

and empowerment of our employeeees and ourr

surrounding communities will remaaaain front andd

center for me and the entire executtttive team.
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In Closing

American Tower is positioned to lead. Our strong, resilient business model, deeply 

experienced board, executive management team and approximately 5,600 dedicated 

employees throughout the world stand ready to deliver on the promise of mobile 

broadband connectivity for all. We are deeply appreciative of the long-term support 

of our many stakeholders and remain focused on continuing to drive attractive total 

returns in the business while making a positive difference in the world around us. 

 Thomas A. Bartlett

 President & Chief Executive Officer













































































































































































































































































DEFINITIONS, RECONCILIATIONS TO MEASURES UNDER GAAP AND CALCULATION OF DEFINED MEASURES

Adjusted EBITDA 
Net income before income (loss) from equity method investments, income tax benefit (provision), other income (expense), gain (loss) on retirement of 
long-term obligations, interest expense, interest income, other operating income (expense), depreciation, amortization and accretion and stock-based 
compensation expense. The Company believes this measure provides valuable insight into the profitability of its operations while at the same time taking 
into account the central overhead expenses required to manage its global operations. In addition, it is a widely used performance measure across the 
telecommunications real estate sector.

Adjusted EBITDA Margin 
The percentage that results from dividing Adjusted EBITDA by total revenue.

Nareit Funds From Operations (FFO), as defined by the National Association of Real Estate Investment Trusts (Nareit), attributable to 
American Tower Corporation common stockholders 
Net income before gains or losses from the sale or disposal of real estate, real estate related impairment charges, real estate related depreciation, 
amortization and accretion and dividends on preferred stock, and including adjustments for (i) unconsolidated affiliates and (ii) noncontrolling interests. 
The Company believes this measure provides valuable insight into the operating performance of its property assets by excluding the charges described 
above, particularly depreciation expenses, given the high initial, up-front capital intensity of the Company’s operating model. In addition, it is a widely 
used performance measure across the telecommunications real estate sector. 

Consolidated Adjusted Funds From Operations (AFFO) 
Nareit FFO attributable to American Tower Corporation common stockholders before (i) straight-line revenue and expense, (ii) stock-based compensation 
expense, (iii) the deferred portion of income tax, (iv) non-real estate related depreciation, amortization and accretion, (v) amortization of deferred 
financing costs, capitalized interest, debt discounts and premiums and long-term deferred interest charges, (vi) other income (expense), (vii) gain (loss) on 
retirement of long-term obligations, (viii) other operating income (expense), and adjustments for (ix) unconsolidated affiliates and (x) noncontrolling 
interests, less cash payments related to capital improvements and cash payments related to corporate capital expenditures. The Company believes this 
measure provides valuable insight into the operating performance of its property assets by further adjusting the Nareit FFO attributable to 
American Tower Corporation common stockholders metric to exclude the factors outlined above, which if unadjusted, may cause material fluctuations in 
Nareit FFO attributable to American Tower Corporation common stockholders growth from period to period that would not be representative of the 
underlying performance of our property assets in those periods. In addition, it is a widely used performance measure across the telecommunications real 
estate sector.

Consolidated AFFO per Share 
Consolidated AFFO divided by the diluted weighted average common shares outstanding.

Net Debt 
Total long-term debt, including current portion and finance lease liabilities, less cash and cash equivalents.

Net Leverage Ratio 
Net Debt divided by the quarter’s annualized Adjusted EBITDA (the quarter’s Adjusted EBITDA multiplied by four). The Company believes that including 
this calculation is important for investors and analysts given it is a critical component underlying its credit agency ratings.

NOI Yield
The percentage that results from dividing gross margin by total investment.

Return on Invested Capital (ROIC) 
Adjusted EBITDA less maintenance capital expenditures and corporate capital expenditures and cash taxes, divided by gross property, plant and 
equipment, intangible assets and goodwill (excluding the impact of recording deferred tax adjustments related to valuation).

Tenant Billings 
The majority of the Company’s revenue is generated from non-cancellable, long-term tenant leases. Revenue from Tenant Billings reflects several key 
aspects of the Company’s real estate business: (i) “colocations/amendments” reflects new tenant leases for space on existing sites and amendments 
to existing leases to add additional tenant equipment; (ii) “escalations” reflects contractual increases in billing rates, which are typically tied to fixed 
percentages or a variable percentage based on a consumer price index; (iii) “cancellations” reflects the impact of tenant lease terminations or 
non-renewals or, in limited circumstances, when the lease rates on existing leases are reduced; and (iv) “new sites” reflects the impact of new property 
construction and acquisitions. 

Organic Tenant Billings 
Tenant Billings on sites that the Company has owned since the beginning of the prior-year period, as well as Tenant Billings activity on new sites that 
occurred after the date of their addition to the Company’s portfolio. 

Organic Tenant Billings Growth 
The portion of Tenant Billings Growth attributable to Organic Tenant Billings. The Company believes that organic growth is a useful measure of its ability 
to add tenancy and incremental revenue to its assets for the reported period, which enables investors and analysts to gain additional insight into the 
relative attractiveness, and therefore the value, of the Company’s property assets.
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1  Includes one-time net positive impacts to 2018 Adjusted EBITDA and Consolidated AFFO related to the Company’s settlement with Tata in Q4 2018.  

2   In Q2 2019, the Company made a capitalized interest payment of approximately $14.2 million associated with the purchase of the shareholder loan previously  
 held by its joint venture partner in Ghana. In Q1 2020, the Company made a capitalized interest payment of approximately $63.3 million associated with the  
 acquisition of MTN’s redeemable noncontrolling interests in each of our joint ventures in Ghana and Uganda. In each case, the deferred interest was previously  
 expensed but excluded from Consolidated AFFO.  

RECONCILIATION OF ADJUSTED EBITDA TO NET INCOME ($ in millions. Totals may not add due to rounding.)

2016

$970

156

48

(1)

717

(26)

73

1,526

90

$3,553

$5,786

61%

2017

$1,225

31

(31)

70

750

(35)

256

1,716

109

$4,090

$6,664

61%

20181

$1,265

(110)

(24)

3

826

(55)

513

2,111

138

$4,667

$7,440

63%

2019

$1,917

(0)

(18)

22

814

(47)

166

1,778

111

$4,745

$7,580

63%

2020

$1,692

130

241

72

794

(40)

266

1,882

121

$5,156

$8,042

64%

Net Income

Income tax provision (benefit)

Other expense (income)

Loss (gain) on retirement of long-term obligations

Interest expense

Interest income

Other operating expenses

Depreciation, amortization and accretion

Stock-based compensation expense

ADJUSTED EBITDA

Divided by total revenue

ADJUSTED EBITDA MARGIN

AFFO RECONCILIATION ($ in millions, except per share data. Totals may not add due to rounding.)

2016

$3,553

(132)

68

(694)

26

(96)

(107)

–

(110)

(16)

$2,490

(90)

$2,400

429.3

$5.80

$5.59

2017

$4,090

(194)

62

(723)

35

(137)

(87)

(13)

(114)

(17)

$2,902

(147)

$2,755

431.7

$6.72

$6.38

20181

$4,667

(88)

58

(807)

55

(164)

(9)

(14)

(150)

(9)

$3,539

(349)

$3,191

443.0

$7.99

$7.20

2019

$4,745

(184)

44

(800)

47

(147)

–

(13)

(160)

(11)

$3,521

(79)

$3,442

445.5

$7.90

$7.73

2020

$5,156

(322)

52

(824)

40

(146)

–

(8)

(150)

(9)

$3,788

(25)

$3,764

446.1

$8.49

$8.44

Adjusted EBITDA

Straight-line revenue

Straight-line expense

Cash interest2

Interest income

Cash paid for income taxes

Dividends on preferred stock

Dividends to noncontrolling interest holders

Capital improvement Capex

Corporate Capex

Consolidated AFFO

Adjustments for noncontrolling interests

AFFO Attributable to Common Stockholders

Divided by weighted average diluted shares outstanding

Consolidated AFFO per Share

AFFO Attributable to Common Stockholders per Share
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1  Historical denominator balances reflect purchase accounting adjustments. 

2 Represents Q4 2016 annualized numbers to account for full year impact of Viom Transaction.  

3 Adjusted to annualize impacts of acquisitions closed throughout the year.  

4 Positively impacted by the Company’s settlement with Tata in Q4 2018.   

5 Excludes the impact of deferred tax adjustments related to valuation.

RETURN ON INVESTED CAPITAL (ROIC) RECONCILIATION1 ($ in millions. Totals may not add due to rounding.)

20162

$3,743

(98)

(159)

(27)

$3,459

$15,652

14,795

4,510

$34,957

9.9%

20173

$4,149

(137)

(115)

(17)

$3,880

$16,950

16,183

4,879

$38,012

10.2%

20183,4

$4,725

(172)

(150)

(9)

$4,394

$17,717

16,323

4,797

$38,837

11.3%

20193

$4,917

(168)

(160)

(11)

$4,579

$19,326

18,474

5,492

$43,292

10.6%

20203

$5,280

(146)

(150)

(9)

$4,974

$20,672

20,734

6,600

$48,006

10.4%

Adjusted EBITDA

Cash Taxes

Capital Improvement Capex

Corporate Capex

 Numerator

Gross PPE

Gross Intangibles

Gross Goodwill5

Denominator

ROIC



AMERICAN TOWER CORPORATION

(From left to right) Pamela D.A. Reeve, Former President and CEO – Lightbridge, Inc.; Thomas A. Bartlett, President 
and CEO – American Tower Corporation; Raymond P. Dolan, Chairman and CEO – Cohere Technologies, Inc.; 
Kenneth R. Frank, CEO – Turning Technologies; Robert D. Hormats, Managing Director – Tiedemann Advisors; 
Gustavo Lara Cantu, Former CEO – Monsanto Company, Latin America North Division  

Executive Management Team

Rodney M. Smith
Executive Vice President, 
Chief Financial Officer  
and Treasurer

Thomas A. Bartlett 
President and Chief 
Executive Officer

Edmund DiSanto
Executive Vice President, Chief 
Administrative Officer, General 
Counsel and Secretary

Olivier Puech
Executive Vice President  
and President, Latin America 
and EMEA

Steven O. Vondran 
Executive Vice President 
and President, U.S. Tower 
Division

Sanjay Goel 
Executive Vice President  
and President, Asia-Pacific

Directors

(From left to right) Grace D. Lieblein, Former VP, Global Quality – General Motors; Craig Macnab, Former Chairman and 
CEO – National Retail Properties, Inc; JoAnn A. Reed, Former CFO – Medco Health Solutions, Inc.; David E. Sharbutt, 
Former Chairman and CEO – Alamosa Holdings, Inc.; Bruce L. Tanner, Former EVP and CFO – Lockheed Martin 
Corporation; Samme L. Thompson, President – Telit Associates, Inc.

Certifications 
The certifications by the 
Company’s CEO and CFO 
required under Section 302 of 
the Sarbanes-Oxley Act of 
2002 have been filed as 
exhibits to the Company’s 
2020 Annual Report on Form 
10-K. The Annual CEO 
Certification pursuant to New 
York Stock Exchange (NYSE) 
Corporate Governance 
Standards Section 303A.12(a) 
was submitted to the NYSE on 
June 3, 2020. 

Non-Incorporation 
The Company’s Form 10-K for 
the year ended December 31, 
2020, as filed with the 
Securities and Exchange 
Commission, is included within 
this Annual Report. Other than 
the 2020 Form 10-K, all other 
portions of this Annual Report 
are not “filed” with the 
Securities and Exchange 
Commission and should not be 
deemed so. 

Annual Meeting 
The annual meeting of 
stockholders will be held on 
Wednesday, May 26, 2021 and 
is scheduled to commence at 
11:00 a.m., Eastern Time.

Stockholders may attend the 
annual meeting virtually 
through a live audio webcast at:  
www.virtualshareholdermeet-
ing.com/AMT2021

There will be no physical 
location for the meeting.

Corporate Headquarters 
116 Huntington Avenue 
Boston, MA 02116

Registrar and Stock  
Transfer Agent 
Computershare

Common Stock 
The Company’s Common Stock 
is traded on the NYSE under 
the symbol AMT.

Independent Registered 
Public Accounting Firm 
Deloitte & Touche LLP



© 2021 ATC IP LLC. All rights reserved.

116 Huntington Avenue
Boston, Massachusetts 02116  
T: 617-375-7500 
F: 617-375-7575 
americantower.com
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