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PART I. FINANCIAL INFORMATION

Item 1. Financial Statements:
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GLOBAL SIGNAL INC.
CONDENSED CONSOLIDATED BALANCE SHEETS
(in thousands, except share data)

March 31, December 31,
2005 2004
(unaudited)
Assets
Current assets:
Cash and cash equivalents $ 7,080 $ 5,991
Accounts receivable, net 628 533
Prepaid expenses and other current assets 9,930 9,772
Interest rate swap assets, at fair value 11,742 —
29,380 16,296
Restricted cash 78,183 72,854
Fixed assets, net 665,765 636,200
Intangible assets:
Lease absorption value, net 150,381 149,625
Leasehold interests, net 6,756 7,791
Goodwill 9,770 9,770
Deferred debt issuance costs, net 18,387 18,911
Other 4,611 4,461
Other assets 8,408 7,461

$ 971,641 $ 923,369
Liabilities and Stockholders' Equity
Current liabilities:

Accounts payable and accrued expenses $ 15,746  $ 16,397
Dividends payable 20,858 20,491
Deferred revenue 15,373 13,410
Interest rate swap liabilities, at fair value 39 —
Notes payable and current portion of long-term debt 60,388 8,268
112,404 58,566
Long-term debt 696,670 698,652
Other long-term liabilities 13,766 12,954
Total liabilities 822,840 770,172

Stockholders' equity:

Preferred stock, $0.01 par value, 20,000,000 shares authorized,

no shares issued or outstanding at March 31, 2005

and December 31, 2004 — —
Common stock, $0.01 par value, 150,000,000 shares authorized,

52,143,987 shares issued and outstanding at March 31, 2005, and

51,304,769 shares issued and outstanding at December 31, 2004 521 513
Additional paid-in capital 116,255 157,004
Deferred stock-based compensation (2,783) (3,101)
Accumulated other comprehensive income (loss) 10,494 (1,219)
Equity derivatives 24314 —

Retained earnings — —
148,801 153,197
$ 971,641 $ 923,369
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The accompanying Notes to Unaudited Condensed Consolidated Financial Statements are an integral

part of these condensed financial statements.
2

GLOBAL SIGNAL INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS (unaudited)
(in thousands, except per share data)

Three Months Ended March 31,

2005 2004
(restated)

Revenues $ 54,422 % 43,091
Direct site operating expenses (excluding depreciation,
amortization and accretion) 16,362 13,646
Gross margin 38,060 29,445
Other expenses:
Selling, general and administrative (excluding $318 and $2,604
of non-cash stock-based compensation expense, respectively) 6,348 6,558
State franchise, excise and minimum taxes 174 172

Depreciation, amortization and accretion



