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This presentation has been prepared by Tower One Wireless, Corp. (“Tower One”, or the “Company”) and is being furnished solely for the purpose of considering a transaction involving
Tower One.

The information being furnished here, and other information received by you in connection with this transaction, oral or written, is considered “Confidential Information” under the
confidentiality letter agreement (the “Confidentiality Agreement”) between you and Tower One. The Confidentiality Agreement strictly limits your use and disclosure of this presentation
and all other such information. Any person in possession of this presentation should familiarize themselves with the terms of the Confidentiality Agreement and is expected to comply with
the terms of such agreement.

This presentation has been prepared by the Company, based upon information internally generated by the Company, with market information provided by various third-party sources. This
presentation contains descriptive materials, financial projections and other data compiled for the convenience of parties interested in contemplating a transaction involving the Company.

This presentation is being delivered by the Company to you with the understanding that you will conduct your own independent investigation of those matters, which you deem
appropriate without reliance upon the Company or any materials set out in this presentation. Although the Company has verified this information and believes it is true and correct, the
Company makes no representations or warranties as to the accuracy or completeness thereof.

This presentation includes certain forward-looking statements, including estimates, forecasts and projections provided by the management of Tower One regarding future performance.
Such forward-looking statements, estimates, forecasts and projections (i) reflect various assumptions concerning future industry performance, general business, economic and regulatory
conditions, market conditions for the Company’s products and other matters, which assumptions may or may not prove to be correct, (ii) are inherently subject to significant contingencies
and uncertainties, many of which are outside the control of the Company and (iii) should not be regarded as a representation by the that such estimates, forecasts or projections will be
achieved. Actual results can be expected to vary and those variations may be material.

The Company does not make any expressed or implied representation or warranty as to the accuracy or completeness of the information contained herein (including but not limited to
projections of future performance) or made available in connection with any further investigation of a potential transaction involving the Company. The Company expressly disclaim any
and all liability for representations, expressed or implied, contained herein or for omissions from or errors in this presentation or any other written or oral communication transmitted to
you in the course of your evaluation of a potential transaction. All summaries and discussions of documentation and/or financial information contained herein are qualified in their entirety
by reference to the actual documents and/or financial statements. You will be entitled to rely solely on the representations and warranties made to you by the Company in a definitive
written agreement relating to a transaction involving the Company, when and if executed, and subject to any limitations and restrictions as may be specified in such definitive agreement.
No other representations and warranties will have any legal effect.

In furnishing this presentation, the Company doe not undertake any obligation to provide you with access to any additional information. This presentation shall not be deemed an
indication of the state of affairs of the Company nor shall it constitute an indication that there has been no change in the business or affairs of the Company since the date hereof. The
Company is free to conduct the process of the potential transaction as it deems in its sole discretion (including, without limitation, terminating further participation in the process by any
party, negotiating with prospective transaction counterparties and entering into an agreement with respect to a transaction without prior notice to you or any other person) and any
procedures relating to such transaction may be changed at any time without prior notice to you or any other person.

This presentation includes logos or other words that may be registered trademarks of their respective owners. Such use is solely for purposes of convenience in referring to the trademark
owners and their products/services. This presentation and its contents are not endorsed, sponsored or affiliated with any trademark owner.

This presentation does not constitute an offer to accept any proposal, but is merely a solicitation of interest with respect to a transaction involving the Company. Tower One reserves the
right to request the return of this presentation at any time.
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Disclaimer

There are a number of non-IFRS measures used in this presentation, including, but not limited to, Tower Cash Flow (“TCF”). Tower One Wireless Corp. (the “Company” or “Tower One”)
believes that these non-IFRS measures are appropriate measures of the operating performance of the Company. The Company’s calculation of these measures may differ from the
methodology used by other issuers and, accordingly, may not be comparable to such other issuers. The Company believes that these measures are appropriate measures of the Company’s
operating performance because they facilitate an understanding of operating performance without giving effect to certain non-cash and overhead expenses. None of these measures are
equivalent to net income or cash flow from operating activities determined in accordance with IFRS.

The industry data, technical information or other information prepared by third parties presented in this presentation, except where otherwise noted, has been compiled from industry
sources and participants which, although not independently verified by the Company, are considered by the Company to be reliable sources of information. References in this presentation
to reports or articles should not be construed as depicting the complete findings of the entire referenced report or article and such report or article is expressly not incorporated by
reference into this presentation. The Company makes no representation or warranty as to the accuracy or completeness of any data or information prepared by third parties included in this
presentation and the Company assumes no liability whatsoever relating to or resulting from such data or information or the use thereof, errors therein or omissions therefrom.

This presentation does not constitute an offer to sell or a solicitation of an offer to buy any of the securities in the United States, nor shall there be any sale of these securities in any
jurisdiction in which such offer, solicitation or sale would be unlawful. The securities have not been and will not be registered under the United States Securities Act of 1933, as amended
(the “U.S. Securities Act”) or any state securities laws and may not be offered or sold within the United States or to U.S. Persons unless registered under the U.S. Securities Act and
applicable state securities laws or an exemption from such registration is available.
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Forward-looking Statement Disclaimer
This presentation contains forward-looking statements and information (collectively, “forward-looking statements”) within the meaning of applicable
Canadian securities legislation. Such forward-looking statements include, but are not limited to, information with respect to the business objectives of the
Company and the strategies to achieve these objectives, as well as information with respect to the Company’s beliefs, plans, expectations, anticipations,
estimates and intentions. They also includes information cited from third party sources. These forward-looking statements are identified by the use of
terms and phrases such as “may”, “would”, “should”, “could”, “expect”, “intend”, “estimate”, “anticipate”, “plan”, “foresee”, “believe”, or “continue”, the
negative of these terms and similar terminology, including references to assumptions, although not all forward-looking statements contain these terms
and phrases.

Forward-looking statements are statements not based on historical information and which relate to future operations, strategies, financial results or other
developments. Forward-looking statements are necessarily based on estimates and assumptions, which are always subject to significant business,
economic and competitive uncertainties and contingencies, many of which are beyond Tower One’s control and are subject to change. These uncertainties
and contingencies can affect actual results and could cause actual results to differ materially from results expressed in any forward-looking statements
made by or on the Company’s behalf. Although Tower One has tried to identify important factors that could cause actual actions, events or results to differ
materially from those described in forward-looking statements, there may be other factors that cause actions, events or results to differ from those
anticipated, estimated or intended. All factors should be considered carefully and readers should not place undue reliance on Tower One’s forward-
looking statements. Examples of such forward-looking statements in this presentation include statements relating to future capital expenditures, tower
cash flow, tower cash flow margins, tower cash flow yields, equity value, and future rates of growth, future acquisitions and future economic conditions.

Forward-looking statements reflect Tower One’s current views with respect to expectations, beliefs, assumptions, estimates and forecasts about the
Company’s business and the industry and markets in which the Company operates. Forward-looking statements are not guarantees of future performance
and involve risks, uncertainties and assumptions which are difficult to predict. Assumptions underlying the Company’s expectations regarding forward-
looking statements contained in this presentation include, among others, statements regarding the Offering, the Company’s ability to comply with
applicable governmental regulations and standards, the Company’s success in implementing its strategies and achieving its business objectives, the
Company’s ability to raise sufficient funds from equity financings and debt instruments in the future to support its operations and general business and
economic conditions. The above list of assumptions is not exhaustive.

All forward-looking statements contained in this document are qualified by the foregoing cautionary statements, and there can be no guarantee that the
results or developments that management of the Company anticipate will be realized or, even if substantially realized, that they will have the expected
consequences or effects on the Company’s business, financial condition or results of operation. Unless otherwise noted or the context otherwise indicates,
the forward-looking statements contained in this document are provided as of the date of this presentation, and the Company does not undertake to
update or amend such forward-looking information whether as a result of new information, future events or otherwise, except as may be required by
applicable law.
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Tower One Introduction

Colombia

Argentina(3)

Mexico

4 MLAs
40 Towers

24 CIP
30 Backlog(2)

Serving:

2 MLAs
34 Towers

2 CIP
50 Backlog(2)

Serving:

Tower One Overview Portfolio Snapshot(1)

Towers in Service

Under Construction

Backlog(2)

Tenants Per Tower

123

20

80

1.2x

Key Stats

Includes towers under construction

is an owner / operator of 
wireless infrastructure focused on 
Colombia and Mexico.

The Company focuses solely on a Build-
to-Suit (“BTS”) strategy for Mobile 
Network Operators (“MNOs”) in the 
regions it serves

BTS means a long-term site lease is in 
hand before construction begins, 
generating attractive contractual returns

Tower One is managed by seasoned 
tower industry experts who have a 
collective proven track record of building 
over 2,000 towers in the Company’s 
focus markets

Notes:
(1) As of December  31 2019 
(2) “Backlog” refers to MNO search rings awarded to the Company.
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Tower One Introduction

A Proven track record:

• (2018) - Sale of Towers in Colombia to PTI. 22 towers, gross margin of

$1.7MM (66% ROI)

• (2019)- Development Deal in Mexico with PTI. 34 towers, gross margin of

$1MM (31% ROI)

• (2019)- Development Deal in Colombia with PTI. 33 towers, gross margin of

$2.5MM (60% ROI)
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Tower One Introduction

Opened 3 Countries
12 MLA’s Signed

Dev. Deal Value
$16MM USD

Secure
Permanent
Financing

M&A´s

Open other
Markets

▪ Tower One Continuous Growth Plan

2015 - 2017 2025 →2020 - 20242018 - 2019
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Highly Attractive Tower Model

▪ MNOs lease space on the structure for their antenna equipment in order to provide coverage and 
capacity to their users

▪ Adding tenants results in significantly higher returns, as tenants are added with little to no 
incremental cost

▪ In the tower industry, tower level cash flow (“TCF”) is defined as leasing revenue from the 
tenants less the expenses at the tower site

Source: Management Estimates
For purposes of this analysis, additional tenant rent is at an approximately 15% discount to initial tenant

Land 
Owner

C
$

6
5

0
/M

o

C
$

1
,3

0
0

/M
o

($ in USD) One Two Three 

Illustrative BTS Economics Tenant Tenants Tenants

Cost to Build Tower 68,202$              -                       -                         

Tenant Rent 9,768$                 18,070$              26,373$                

Tower Site Expenses (1,119)                 (1,119)                 (1,119)                   

Tower Cash Flow (TCF) 8,649$                 16,951$              25,254$                

TCF Margin % 89% 94% 96%

TCF Yield 12.7% 24.9% 37.0%
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Pure-Play, BTS Strategy Provides Superior Returns

▪ Many tower companies acquire existing sites at prices 2-3x the cost to build 

▪ Tower One is focused on a BTS strategy that has higher returns

~2x Initial Yield

Reasonable Latin 
American 

Acquisition 
Multiple

Source: Management Estimates

($ in USD) Build-to-Suite Acquisition 

Illustrative BTS Economics Model  @ 15x TCF

Cost to Build Tower 68,202$              129,733$            

Tenant Rent 9,768$                 9,768$                 

Tower Site Expenses (1,119)                 (1,119)                 

Tower Cash Flow (TCF) 8,649$                 8,649$                 

TCF Margin % 89% 89%

TCF Yield 12.7% 6.7%
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BTS Demand is Building for Tower One

1st Tower

1st BTS Award in 
Argentina

Tower 
Backlog

Legend:

1st BTS Award in 
Mexico

▪ Growth in mobile data traffic is driving demand for new tower builds in Tower One’s focus markets

▪ Tower One has amassed an extensive backlog of BTS tower sites Colombia and Mexico with high 
quality tenants

▪ Executing on this backlog in a timely fashion is expected to result in                                                       
more BTS awards from MNOs, driving returns for investors

1st BTS Award in 
Colombia

3Q 17 4Q 17 1H 182Q 17 2H 181Q 17 2019

Completed  Over 
150 Towers
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Experienced Management Team 

Alejandro Ochoa

Founder & CEO

• Deep relationship with major 
MNOs and local municipalities 
in focus markets

• Served Latin American markets 
for Mackie Research Investment 
Banking

• Mr. Ochoa has over 18 years of 
experience within financial 
services focusing on Latin 
America

Luis Parra 

COO

• Vast BTS tower experience in 
Tower One’s focus markets

• Co-founded and co-managed 
Ingeant S.A., where he has 
oversaw the construction of over 
2,000 towers in Latin America

• Mr. Parra’s previous work 
experience includes overseeing the 
operations of QMC-TELECOM in 
Colombia

Santiago F. Rossi

CFO

• Over 20 years of experience 
within international 
telecommunications, technology 
and oil & gas corporations

• Successfully scaled operations into 
global corporations

• Managed equity funding and exits 
transaction with PE firms and 
international financial institutions

• Mr. Rossi’s previous work 
experience includes developing 
finance and accounting teams in 
global corporationsManagement has built thousands of towers in focus markets 

and scaled business successfully
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Cellular Towers Sites & Cell Sites Overview

▪ A tower site is a vertical structure built 
on a parcel of land, designed to 
accommodate antenna equipment of 
multiple MNOs

▪ MNOs are also referred to as “tenants” 
as they lease vertical space on the tower 
and portions of land underneath for their 
equipment to create a cell site

Tower Site Cell Site

Wireless Tenant Antenna

Land Owner

▪ A cell site is an area within a 
carrier’s wireless network 
which is serviced by an 
antenna array

▪ Additional cell sites are 
needed to meet coverage and 
capacity demands

▪ Cell sites provide coverage 
over a predetermined 
geographic region

▪ Rising data usage strains 
existing wireless networks, 
effectively shrinking the cell 
site

Tower Owner

Coverage 
Gap

Data Coverage 
Gap
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Mexico + Colombia

Notes;
- Source: GSM Association, TowerXchange, management estimates
- Assumes a spot rate of 1.30 CAD:USD

Tower One is Focused on the 

Predictable BTS Markets in Latin 

America

Colombia

Demographics:

▪ Population …………….  48M 

▪ Land Area km
2
………..  1.1M

▪ GDP (PPP) …………… $713T

▪ GDP Per Capita ……… $14,500

Telecom Data:

▪ 3,600 subscribers per site 

(vs.1,200 in U.S.)

▪ 1,400+ towers annually needed

▪ C$8B MNO CapEx spend 

(2016-2020)

Mexico

Demographics:

▪ Population …………….  125M 

▪ Land Area km
2
………..  2.0M

▪ GDP (PPP) …………… $2.4T

▪ GDP Per Capita ……… $19,500

Telecom Data:

▪ 3,500 subscribers per site 

(vs.1,200 in U.S.)

▪ 4,900+ towers annually needed

▪ C$14B MNO CapEx spend 

(2016-2020)

*Paraguay/Ecuador Under Review
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Recurring, Long-term Rent with High Quality Tenants

Typical Asset Lease Structure

Contract Type Non-cancellable

Initial Term 10 years

Renewal Options Multiple, 5 year options

Escalator Based on local inflation rate

Pass Through Expenses Ground rent, utilities & taxes(3)

Initial TCF Yields ~13% (unlevered)

Typical Tower Expenses

Tenants (4)

Notes:
Source: Management estimates
(1) Avantel investors include IFC (Development Bank), Discovery Capital, LatAm Development Bank and OPIC
(2) Mexico’s wholesale national mobile network backed by Morgan Stanley Infrastructure, IFC (Development Bank), the China-Mexico Fund, Axtel, Isla Guadalupe investments, and others 
(3) Typically a pass through expense; however, in certain circumstances tower owner bears the cost of real estate taxes
(4) MLA in place, current tower site or provided search ring (i.e., backlog)

Colombia

(2)
Mexico

▪ Insurance (USD)

▪ Site maintenance and 
monitoring (local currency)

▪ Minimal ongoing 
maintenance CapEx (~2%)

▪ Utilities

▪ Ground rent

▪ Real estate taxes(3) 

(local currency)

Tower Owner Expenses Tenant Expenses

Pass Through 
to Tenant

(1)
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Private Equity Firms in LatAm

Sponsor Tower Company Countries

Central America and Colombia

Chile, Peru and Colombia

Brazil

Mexico, Colombia and Brazil

Brazil

Colombia, Mexico and Nicaragua

Chile, Peru and Colombia / Mexico

Brazil

Brazil and Central America

Brazil

(2)

PE-Backed Tower Companies Participating in LatAm’s Growth Opportunity

(1)

Notes
(1) Acquired by Unity Group
(2) Acquired by Andean Tower Partners

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://www.mdcp.com/&ei=y0aHVITvEIOqgwTrn4P4CA&bvm=bv.81449611,d.eXY&psig=AFQjCNF69xEvgVkpy8OLJJBJtUshvii2Lw&ust=1418238030055769
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRw&url=http://www.amzak.com/&ei=uISsVMfwBMHuggS5s4CQDw&bvm=bv.83134100,d.eXY&psig=AFQjCNEOYGA2pJPfHKyqGUqa7DVsbtNM5w&ust=1420678704613654
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Global Tower Market M&A Activity Update

Source: High Street Global Advisors
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Tower Transactions in Latin America

($ in CAD millions, except amounts per tower)

TCF 

Ann. Date Buyer Seller # of Towers Country Price Price/Tower Multiple

Feb-18 SBA Comminications Tigo 800 El Salvador 189$       306,313$         n.a.

Nov-17 SBA Comminications Highline do Brasil 1,200 Brazil n.a n.a n.a.

Jul-17 AMT Millicom/Tigo 1,200 Colombia 191        159,250           n.a.

Jul-17 American Tower Axtel 142 Mexico 73          512,676           n.a.

Apr-17 AMT Millicom/Tigo 1,400 Paraguay 163        116,071           n.a.

Apr-17 Phoenix Tower Digicel 202 El Salvador n.a n.a n.a.

Nov-16 Uniti Group NMS n.a. Mexico, Nicaragua & Colombia n.a n.a 18.5x

Sep-16 AMT Not Disclosed n.a. Argentina n.a n.a n.a.

Nov-14 AMT TIM 6,480 Brazil 1,560      240,741           16.0x

Jun-14 SBAC Oi 1,641 Brazil 685        417,489           15.8x

Jun-14 AMT BR Towers 4,640 Brazil 1,271      274,009           12.1x

Dec-13 SBAC Oi 2,007 Brazil 839        417,788           21.8x

Aug-13 AMT NIHD 1,666 Mexico 537        322,269           14.7x

Aug-13 AMT NIHD 2,790 Brazil 517        185,448           14.7x

Jul-13 SBAC Oi 2,113 Brazil 394        186,540           10.2x

Mean 285,327$         15.5x

Median 274,009$         15.3x

▪ LatAm towers are typically acquired at ~15.0x TCF

Notes
Source: Management estimates
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About Tower One Wireless, Corp.

▪ Tower One Wireless Corp. (formerly Pacific Therapeutics Ltd.) (“Tower One” or the “Company") was incorporated
under the laws of the Province of British Columbia, Canada on September 12, 2005.

▪ On October 14, 2011, the Company became a reporting issuer in British Columbia and was approved by the
Canadian Securities Exchange (CSE) and commenced trading on November 16, 2011.

▪ On January 17, 2017, Tower One who focuses primarily on building cellular towers in municipalities where there
currently is very limited or no cellular coverage, completed a Share Exchange Agreement with Tower Three SAS
(“Tower Three”, a Colombian company) and the shareholders of Tower Three. According to the Agreement, Tower
One acquired Tower Three by issuing shares which resulted in the shareholders of Tower Three obtaining control of
the Company.

▪ On March 31, 2017, the Company acquired a 65% ownership interest in Evolution Technology SA ("Evotech").
Evotech is a private company incorporated under the laws of Argentina. Similarly to Tower Three in Colombia,
Evotech's business in Argentina is to construct and operate cellular towers.

▪ On October 18, 2017, the Company acquired a 70% ownership interest in Tower Construction & Technical Services,
Inc. ("TCTS"). TCTS is a private company incorporated in Florida, USA, that serves mobile operators to deploy 4G and
5G networks in Florida and Texas. Furthermore, in March 1st 2019, Tower One acquired the remaining 30% of TCTS.

▪ On March 23, 2018, the Company acquired 90% of the issued and outstanding share capital of Comercializadora
Mexmaken S.A de C.V, a Mexican-based private tower company. which owns, builds and leases cellular towers to
the telecom industry in Mexico, and has a Master Lease Agrement with AT&T

▪ Tower One currently has 93,389,446 issued and outstanding shares. One hundred percent of such shares are
publicly listed in the Canadian Securities Exchange (“CSE”), the Unites States OTC Markets (which is the most
substantial U.S. inter-dealer electronic quotation and trading system for over-the-counter securities) reporting with
the US Securities and Exchange Commission, and the Frankfurt Stock Exchange in Germany.
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Rapidly Creating a Platform for Growth

x

2016

Incorporation of 
Tower Three 
COLOMBIA

First BTS Tower 
in Colombia (1)

3Q-16 1Q-17

Acquisition of Tower 
One Wireless
CANADA

1Q-18

2016 1H 2017 2H 2017 1H 2018 2H 2018 1H 2019 2H 2019e

Countries 1 2 3 3 3 3 3

MLA’s Signed (2) 0 1 2 6 7 10 11

Towers Constructed 6 9 15 36 68 95 125

Tenant per Tower (co-
location)

na na 1.07 1.22 1.26 1.22 1.20

Acquisition of 
EVOTECH

ARGENTINA

Acquisition of 
Mexmaken
MEXICO

ARG

3Q-17

AT&T

2Q-18

2Q-18

COL
2Q-18

COL
3Q-18

COL
2Q-19

ARG
2Q-19

ARG
2Q-19

Notes:
(1) TIGO Colombia. SLA’s. MLA under negotiation expected 2Q2019
(2) MLA’s Signed: ARG: Claro, Telecom / COL: Claro, Avantel, Telefonica / MEX: AT&T, Altan. 

(3) MLA’s under negotiation: ARG: Telefonica / COL: DirecTV, Tigo
(4) MLA’s and Customers of TCTS in the US
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Solutions Offered

Antenna Heights and Technology

2G

MMOO

3G

4G

+30 mts.

27 mts.

24 mts.

21 mts.

18 mts.

Type of Construction

Green Field

Poles

Rooftop Monopole

CamouflageDisguise



25CONFIDENTIAL

How We Do It

Site acquisition

With an assigned search ring by 
one of our customers, we look 
into options in that area. We find 
alternatives and negotiate terms 
for leasing the land, a rooftop or 
any other available structure.

Permitting

Our Licensing & Permits team 
reach out to Municipalities to 
obtain the required permit

Build to Suit

BTS requires designing each 
antenna specifically to fit in the 
defined location and as required 
by regulations and weather 
conditions.

Lease

We rent the antenna space to our 
customers for long term periods. 
The agreement also provides 
space in the ground to collocate 
telecom equipment

Maintenance

We schedule preventive and 
corrective site maintenance as 
part of our service offering that 
ensures the adecuate condition 
for hosting the antennas and 
telecom equipment

Site Management

Management of sites requires 
taking care of all regulatory and 
operational needs such us paying 
the municipality licensing fees, 
insurance, land lease payments, 
among others.
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Existing Portfolio Overview

▪ As of December 31, 2019, the Company has 123 towers, plus 68 which are work in progress(WIP)

▪ With 24 collocations, Tower One has 1.22 tenants per in-service tower

Tower Distribution (incl. CIP) Tenant per Tower (In-Service)

Argentina

Colombia

Colombia

Argentina

Colombia

Argentina

109
Towers*

1.22
Tenants per 

Tower

Colombia

Mexico

Argentina ColombiaMexico

58%27%

15%

Notes
(1) Includes towers under construction

(1)

179

20%

34% 46%

Mexico

32%

25%

19%

8%
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$0.1
$0.2

$0.3

$0.4

$0.5 $0.6

$0.8
$0.9

87%

83%
73% 72% 76% 76% 80% 81%

Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19

TCF Run Rate TCF Margin

$0.2

$0.3

$0.4

$0.6

$0.7 $0.8

$1.0
$1.1

15
26

36

53

71 71

93

105

Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19 Sep-19

Rental Run rate Tower count

Growing Run-rate Rental Revenue & Tower Cash Flow

▪ Growing run-rate revenues fueled by an increase in tower count and collocation activity

▪ Steady tower cash flow coupled with healthy ~90% margins

▪ 58 towers under construction

($ in millions) ($ in millions)

Run-rate Rental Revenue & Tower Count (1) Run-rate TCF & TCF Margin (1)(2)

$1.2M 
with CIP 
Towers

1.07
Tenants 

per Tower 

1.23
Tenants 

per Tower 

Notes
Source: Management estimates

(1) Telecom prepays rent 12 months in advance. For purposes of this analysis, rent is adjusted monthly to reflect changes in FX, inflation and client approved adjustments to the economic arrangement of the MLA 
(2) Tower expenses include insurance, maintenance accrual, and in certain instances, real estate taxes

$1.5M 
with CIP 
Towers


