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Legal Disclaimer

THIS PRESENTATION IS FOR DISCUSSION AND INFORMATIONAL PURPOSES ONLY. THE VIEWS EXPRESSED HEREIN REPRESENT THE OPINIONS OF ELLIOTT MANAGEMENT CORPORATION AND ITS AFFILIATES
(COLLECTIVELY, “ELLIOTT MANAGEMENT”) AS OF THE DATE HEREOF. ELLIOTT MANAGEMENT RESERVES THE RIGHT TO CHANGE OR MODIFY ANY OF ITS OPINIONS EXPRESSED HEREIN AT ANY TIME AND FOR ANY
REASON AND EXPRESSLY DISCLAIMS ANY OBLIGATION TO CORRECT, UPDATE OR REVISE THE INFORMATION CONTAINED HEREIN OR TO OTHERWISE PROVIDE ANY ADDITIONAL MATERIALS.

ALL OF THE INFORMATION CONTAINED HEREIN IS BASED ON PUBLICLY AVAILABLE INFORMATION WITH RESPECT TO CROWN CASTLE INTERNATIONAL (THE “COMPANY”), INCLUDING FILINGS MADE BY THE COMPANY
WITH THE SECURITIES AND EXCHANGE COMMISSION (“SEC”) AND OTHER SOURCES, AS WELL AS ELLIOTT MANAGEMENT’S ANALYSIS OF SUCH PUBLICLY AVAILABLE INFORMATION. ELLIOTT MANAGEMENT HAS RELIED
UPON AND ASSUMED, WITHOUT INDEPENDENT VERIFICATION, THE ACCURACY AND COMPLETENESS OF ALL DATA AND INFORMATION AVAILABLE FROM PUBLIC SOURCES, AND NO REPRESENTATION OR WARRANTY IS
MADE THAT ANY SUCH DATA OR INFORMATION IS ACCURATE. ELLIOTT MANAGEMENT RECOGNIZES THAT THERE MAY BE CONFIDENTIAL OR OTHERWISE NON-PUBLIC INFORMATION WITH RESPECT TO THE COMPANY
THAT COULD ALTER THE OPINIONS OF ELLIOTT MANAGEMENT WERE SUCH INFORMATION KNOWN. NO REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, IS GIVEN AS TO THE RELIABILITY,
ACCURACY, FAIRNESS OR COMPLETENESS OF THE INFORMATION OR OPINIONS CONTAINED HEREIN, AND ELLIOTT MANAGEMENT AND EACH OF ITS DIRECTORS, OFFICERS, EMPLOYEES, REPRESENTATIVES AND AGENTS
EXPRESSLY DISCLAIM ANY LIABILITY WHICH MAY ARISE FROM THIS PRESENTATION AND ANY ERRORS CONTAINED HEREIN AND/OR OMISSIONS HEREFROM OR FROM ANY USE OF THE CONTENTS OF THIS
PRESENTATION.

EXCEPT FOR THE HISTORICAL INFORMATION CONTAINED HEREIN, THE INFORMATION AND OPINIONS INCLUDED IN THIS PRESENTATION CONSTITUTE FORWARD-LOOKING STATEMENTS, INCLUDING ESTIMATES AND
PROJECTIONS PREPARED WITH RESPECT TO, AMONG OTHER THINGS, THE COMPANY’S ANTICIPATED OPERATING PERFORMANCE, THE VALUE OF THE COMPANY’S SECURITIES, DEBT OR ANY RELATED FINANCIAL
INSTRUMENTS THAT ARE BASED UPON OR RELATE TO THE VALUE OF SECURITIES OF THE COMPANY (COLLECTIVELY, “COMPANY SECURITIES”), GENERAL ECONOMIC AND MARKET CONDITIONS AND OTHER FUTURE
EVENTS. YOU SHOULD BE AWARE THAT ALL FORWARD-LOOKING STATEMENTS, ESTIMATES AND PROJECTIONS ARE INHERENTLY UNCERTAIN AND SUBJECT TO SIGNIFICANT ECONOMIC, COMPETITIVE, AND OTHER
UNCERTAINTIES AND CONTINGENCIES AND HAVE BEEN INCLUDED SOLELY FOR ILLUSTRATIVE PURPOSES. ACTUAL RESULTS MAY DIFFER MATERIALLY FROM THE INFORMATION CONTAINED HEREIN DUE TO REASONS
THAT MAY OR MAY NOT BE FORESEEABLE. THERE CAN BE NO ASSURANCE THAT THE COMPANY SECURITIES WILL TRADE AT THE PRICES THAT MAY BE IMPLIED HEREIN, AND THERE CAN BE NO ASSURANCE THAT ANY
OPINION OR ASSUMPTION HEREIN IS, OR WILL BE PROVEN, CORRECT.

THIS PRESENTATION AND ANY OPINIONS EXPRESSED HEREIN SHOULD IN NO WAY BE VIEWED AS ADVICE ON THE MERITS OF ANY INVESTMENT DECISION WITH RESPECT TO THE COMPANY, COMPANY SECURITIES OR
ANY TRANSACTION. THIS PRESENTATION IS NOT (AND MAY NOT BE CONSTRUED TO BE) LEGAL, TAX, INVESTMENT, FINANCIAL OR OTHER ADVICE. EACH RECIPIENT SHOULD CONSULT THEIR OWN LEGAL COUNSELAND
TAX AND FINANCIAL ADVISERS AS TO LEGAL AND OTHER MATTERS CONCERNING THE INFORMATION CONTAINED HEREIN. THIS PRESENTATION DOES NOT PURPORT TO BE ALL-INCLUSIVE OR TO CONTAIN ALL OF THE
INFORMATION THAT MAY BE RELEVANT TO AN EVALUATION OF THE COMPANY, COMPANY SECURITIES OR THE MATTERS DESCRIBED HEREIN.

THIS PRESENTATION DOES NOT CONSTITUTE (AND MAY NOT BE CONSTRUED TO BE) A SOLICITATION OR OFFER BY ELLIOTT MANAGEMENT OR ANY OF ITS DIRECTORS, OFFICERS, EMPLOYEES, REPRESENTATIVES OR
AGENTS TO BUY OR SELL ANY COMPANY SECURITIES OR SECURITIES OF ANY OTHER PERSON IN ANY JURISDICTION OR AN OFFER TO SELL AN INTEREST IN FUNDS MANAGED BY ELLIOTT MANAGEMENT. THIS
PRESENTATION DOES NOT CONSTITUTE FINANCIAL PROMOTION, INVESTMENT ADVICE OR AN INDUCEMENT OR ENCOURAGEMENT TO PARTICIPATE IN ANY PRODUCT, OFFERING OR INVESTMENT OR TO ENTER INTO
ANY AGREEMENT WITH THE RECIPIENT. NO AGREEMENT, COMMITMENT, UNDERSTANDING OR OTHER LEGAL RELATIONSHIP EXISTS OR MAY BE DEEMED TO EXIST BETWEEN OR AMONG ELLIOTT MANAGEMENT AND
ANY OTHER PERSON BY VIRTUE OF FURNISHING THIS PRESENTATION. NO REPRESENTATION OR WARRANTY IS MADE THAT ELLIOTT MANAGEMENT’SINVESTMENT PROCESSES OR INVESTMENT OBJECTIVES WILL OR
ARE LIKELY TO BE ACHIEVED OR SUCCESSFUL OR THAT ELLIOTT MANAGEMENT’S INVESTMENTS WILL MAKE ANY PROFIT OR WILL NOT SUSTAIN LOSSES. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.

FUNDS MANAGED BY ELLIOTT MANAGEMENT CURRENTLY BENEFICIALLY OWN AND/OR HAVE AN ECONOMIC INTEREST IN AND MAY IN THE FUTURE BENEFICIALLY OWN AND/OR HAVE AN ECONOMIC INTEREST IN,
COMPANY SECURITIES. ELLIOTT MANAGEMENT INTENDS TO REVIEW ITS INVESTMENTS IN THE COMPANY ON A CONTINUING BASIS AND DEPENDING UPON VARIOUS FACTORS, INCLUDING WITHOUT LIMITATION, THE
COMPANY’S FINANCIAL POSITION AND STRATEGIC DIRECTION, THE OUTCOME OF ANY DISCUSSIONS WITH THE COMPANY, OVERALL MARKET CONDITIONS, OTHER INVESTMENT OPPORTUNITIES AVAILABLE TO ELLIOTT
MANAGEMENT, AND THE AVAILABILITY OF COMPANY SECURITIES AT PRICES THAT WOULD MAKE THE PURCHASE OR SALE OF COMPANY SECURITIES DESIRABLE, ELLIOTT MANAGEMENT MAY FROM TIME TO TIME (IN
THE OPEN MARKET OR IN PRIVATE TRANSACTIONS, INCLUDING SINCE THE INCEPTION OF ELLIOTT MANAGEMENT’S POSITION) BUY, SELL, COVER, HEDGE OR OTHERWISE CHANGE THE FORM OR SUBSTANCE OF ANY OF
ITS INVESTMENTS (INCLUDING COMPANY SECURITIES) TO ANY DEGREE IN ANY MANNER PERMITTED BY LAW AND EXPRESSLY DISCLAIMS ANY OBLIGATION TO NOTIFY OTHERS OF ANY SUCH CHANGES. ELLIOTT
MANAGEMENT ALSO RESERVES THE RIGHT TO TAKE ANY ACTIONS WITH RESPECT TO ITS INVESTMENTS IN THE COMPANY AS IT MAY DEEM APPROPRIATE.

ELLIOTT MANAGEMENT HAS NOT SOUGHT OR OBTAINED CONSENT FROM ANY THIRD PARTY TO USE ANY STATEMENTS OR INFORMATION CONTAINED HEREIN. ANY SUCH STATEMENTS OR INFORMATION SHOULD
NOT BE VIEWED AS INDICATING THE SUPPORT OF SUCH THIRD PARTY FOR THE VIEWS EXPRESSED HEREIN. ALL TRADEMARKS AND TRADE NAMES USED HEREIN ARE THE EXCLUSIVE PROPERTY OF THEIR RESPECTIVE
OWNERS.
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Executive Summary




About Elliott Management

 Founded in 1977 and is one of the oldest investment firms of its kind under continuous management
*  More than $40 billion of assets under management

* Officesin New York, London, Hong Kong, Tokyo and Menlo Park

* Extensive experience in the Technology, Media and Telecommunications (TMT) industry

About Our Investment in Crown Castle

* Conducted detailed due diligence on Crown Castle’s tower and fiber businesses, including enlisting former
executives, industry experts, lawyers, accountants, consultants and investment bankers

e Evaluated nearly all areas of telecom infrastructure, including wireless towers, fiber, cable MSOs, data
centers, incumbent telecom networks, wireless carriers and satellite TV providers

* Initially approached Crown Castle privately in May 2020 about our comprehensive plan to remedy Crown
Castle’s chronic underperformance

* Today present our “Reclaiming The Crown” plan directly to current and prospective shareholders

Representative TMT Investments
G S ateT  CiTRIX EMC B v Symantec.  yff

ELLIOTT @ reclaimingthecrown.com 4




Crown Castle Business Overview

Crown Castle is one of the largest owners of wireless towers in the United States and has assembled a
leading network of metro fiber assets

= $70B market cap? and $91B enterprise valuel; valued at 26x NTM adjusted funds from operations (AFFO)
=  Second-largest global REIT; trades with a 3% dividend yield
=  QOperates two businesses: Towers and Fiber

—  Towers: Owns ~40,000 wireless towers in the United States and provides critical shared infrastructure for wireless
carriers; frequently considered the “best business ever” given the quality of revenue

—  Fiber: Provides fiber infrastructure to enterprise and carrier customers on ~80,000 route miles of fiber; revenue is
split 70% enterprise fiber and 30% small cells

Financial Summary by Segment? U.S. Towers Owned (000s)

40.6
A

40.1

16.5
I -
4.0
1.7 1.2

SBA erelless Vertlcal Unison Irmte
Carriers Bridge Wireless

Revenue EBITDA Capex

H Tower M Fiber

ELLIOTT Source: Company financials as of LTM Q1’20. Market data per Bloomberg as of June 29, 2020 (unaffected price prior to significant purchases by Elliott).
1. Market cap includes preferred as-converted. Enterprise value also includes estimated PV of tower purchase options discounted using WACC and
estimated pro forma impact of debt capital markets transactions post March 31, 2020.
2. Excludes corporate level EBITDA and capex.

‘\w reclaimingthecrown.com 5



Why Are We Here?

We believe Crown Castle’s premier U.S. wireless infrastructure is highly valuable and has significant
opportunity for improved performance

CLOSEST PEERS

DILUTIVE FIBER

CURRENT ISSUES

@ RECLAIMING THE CROWN PLAN

Crown Castle has underperformed its close
peers American Tower and SBA
Communications on a persistent basis for more
than a decade

RETURNS
BELOW

Crown Castle has invested $16 billion in a fiber
strategy that has detracted from shareholder
returns and will continue to do so unless
changes are made

STRATEGY

Despite the capital intensity of its fiber strategy,
Crown Castle’s current incentive program does
not incorporate returns on invested capital
(ROIC). Furthermore, TSR goals do not include
its close peers

MISALIGNED
INCENTIVES

Crown Castle has a long-tenured Board lacking
in diversity; eight of the 11 non-executive
directors have at least 13 years of tenure, and
the Chairman of the Board has ~25 years of
tenure

INSUFFICIENT
OVERSIGHT

The RTC Plan will target fiber capex return on
investment (ROI) of 40%, in-line with results
achieved by other best-in-class fiber
businesses, ensuring superior return on fiber
investments and avoiding low-ROI dilution

ROI-FOCUSED
FIBER CAPEX

The RTC Plan features a new incentive program
that incorporates ROIC, appropriately aligning
capital allocation decisions with compensation
and TSR goals relative to close peers

OPTIMIZED

INCENTIVE
PLAN

The RTC Plan will increase free cash flow! by
35%2 while still allowing for S600M of annual
fiber discretionary capex, providing capacity to
increase the dividend from $4.80 to $7.00 in
2021 and to grow it by 7-8% per year thereafter

ENHANCED
RETURNS

The RTC Plan would bring new Board members
with fresh perspectives and greater diversity
and would ensure the management team has
the necessary fiber expertise

IMPROVED

OVERSIGHT

ELLIOTT 1. Defined as EBITDA-Capex.
2. Improvement in 2021 EBITDA-Capex in RTC Plan as compared to consensus estimates.

‘\W reclaimingthecrown.com



Crown Castle Has Deeply Underperformed

Crown Castle’s underperformance has been persistent for more than a decade, driven by a depressed ROIC
and the market’s skepticism toward its fiber and small cell strategy

Crown Castle’s ROIC underperforms Crown Castle trades at a discount to Crown Castle has underperformed
peers, and the divergence is expanding  peers, and the discount is widening nearly all time periods for 10+ years
ROIC vs. Peers P/NTM AFFO! Total Return vs. Peers?
17 %

30 x

61) [ ove
as) [ sver
(111) _ 7-Year

(30) . 6-Year
(33) | 5-vear
(69) - 4-Year
(29) . 3-Year
(18) l 2-Year

1 1-Year

10%

26 x
CC A sBAD)

AMERICAN TOWER®

ELLIOTT Source: Market data from Bloomberg and CapitallQ as of June 29, 2020. ROIC represents Alternate ROIC calculation per MoffettNathanson research o
models. Crown Castle figure for 2019 reflects estimated impact of restatement. @ reclaimingthecrown.com 7
1. NTM AFFO per share from consensus estimates.
2. Based on dividend reinvested TSR vs. peer average. Peers consist of American Tower and SBA Communications.



Reclaiming The Crown Plan

Crown Castle’s underperformance can be remedied and requires improved performance in its fiber business.
With readily achievable fiber targets and enhanced oversight, Crown Castle can deliver compelling returns to
shareholders

@ RECLAIMING THE CROWN

o mproved

o Enhanced Oversight
Optimized Returns
ROI-Focused Incentive Plan Improvements to
Fiber Capex Increased dividend to the Board of

$7.00in 2021, a 46%L Directors, including
increase from current o directors and

Introduction of ROIC

. as part of the
Commitment to a inczntive orogram to levels, in addition to restruc;;t:red
capex ROl target of b . meaningful capex committees

o/ (i I : etter align _
40% (in-line with : : investments of $1.2B
. compensation with
industry benchmarks) annually
performance

on S600M per year of
fiber discretionary
capex

1. As compared to current $1.20/share quarterly dividend.
ELLIOTT P > / g v @ reclaimingthecrown.com



What an Improved Crown Castle Looks Like

The RTC Plan calls for a balanced approach to capital allocation that maintains robust growth investment
above peer levels and accelerates the dividend to $8.00+ per share in 2023

RTC Plan targets capex % of EBITDA of Enhanced FCF provides greater capacity  RTC Plan accelerates dividends per
31%, resulting in organic investment for superior capital allocation, share and provides REIT investors with
well above American Tower and SBA including M&A and capital return stable, growing dividends
Capex % of EBITDA? Crown Castle EBITDA-Capex (SM) Crown Castle Dividends per Share
61 % $ 3,100+ $ 8.00+
(& rRTCPLAN 15% (& RTC PLAN
CAGR
26%
CAGR
$4.58
31%
$1,242
20%
3 I
AN CC @ RTC 2019A 2023E 2019A 2023E

AMERICAN TOWER®

Source: Company financials as of LTM Q1’20 and Elliott estimates. .
ELLIOTT Jrcoan refletts 2021, (& reclaimingthecrown.com 9



Improved Crown Castle Offers Compelling Value Proposition

We are enthusiastic about our investment in Crown Castle and see a readily achievable path for the
Company to greatly enhance long-term value

Sound
Capital

Allocation

Thriving

Fiber
Business

More

Flexibility

Sustainable
Governance

Ability to

Reclaim the
Crown

New discipline in allocating capital to projects that
generate returns well in excess of its cost of capital

Prudent investment in its fiber business combined
with sound capital allocation turns fiber cash-flow-
positive

Improved capital allocation discipline and reversal of
losses in fiber business generates more cash flow for

M&A, growth investments and capital return

Refreshed Board with greater diversity improves
Crown Castle’s ability to remain steadfast in its new
capital allocation discipline

Virtuous cycle of improvement drives greater
appreciation for Crown Castle’s assets and positions
the Company to become a best-in-class performer

CROWN
« CASTLE

$4.73

DIVIDEND?

$1.3B

EBITDA-CAPEX!

61%

CAPEX % OF EBITDA!

13%

FIBER CAPEX ROI%3

5.6X

NET DEBT/EBITDA!

@ RECLAIMING

THE CROWN

$8.00+

DIVIDEND?

$3.1B

EBITDA-CAPEX*

31%

CAPEX % OF EBITDA*

40%

FIBER CAPEX ROI>#

5.5X

NET DEBT/EBITDA*

ELLIOTT

B wWN R

LTM Q1’20 actuals; dividend reflects trailing 4 quarterly dividends paid. Net Debt / EBITDA reflects estimated pro forma impact of debt capital markets transactions post quarter end.
. Defined as in-period annualized new fiber leasing revenue / blended TTM capex.
. Average of 2017-2019.

. Reflects 2023 under the RTC Plan per Elliott estimates.

{\W reclaimingthecrown.com
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A Tale of Two Businesses

Towers and Fiber




Tower Industry Overview: The “BBE”

The “Big Three” U.S. public tower companies dominate the domestic tower market. The U.S. tower business
is highly attractive, highlighted by long-lived physical structures, low churn, built-in price escalators and 95%

incremental margins

The “Big Three” U.S. Players!-2

American Tower

(NYSE: AMT) * Market Cap: $113B
* EV: $139B
A * P/NTM AFFO: 30x
Crown Castle
(NYSE: cCl) * Market Cap: $70B
* EV: $91B
Ov * P/NTM AFFO: 26x

SBA Communications
(NasdagGS: SBAC) * Market Cap: $32B

* EV: $43B
* P/NTM AFFO: 31x

@ Tower REIT

o (L

)
]

.,_.._.
)
AvaTe

(Y .J

o
)
)
|

Ownership Structure of Cell Tower

Tenant
Equipment

Tenant
Shelter

Tower Economics

Assumptions
$300K Investment
$25K annual revenue per tenant

$15K fixed opex
S1K variable opex (( il

ANANENEN

95% Incremental Margin

1 Tenant 2 Tenants 3 Tenants
3% Return 11% Return 19% Return

“We believe U.S. towers could be the BBE (Best Business Ever) and should command a
premium, compared to small cell/fiber systems or international towers.”

Raymond James
March 2020

ELLIOTT Source: Company filings and industry research. Market data from Bloomberg and CapitallQ. Emphasis added to quotation; all future emphases in

quotations added by Elliott.

1. Market statistics as of June 29, 2020.

@: reclaimingthecrown.com 12

2. EVincludes estimated PV of tower purchase options discounted using WACC, as applicable. Crown Castle treats preferred as-converted.



Crown Castle’s U.S. Towers are Superior Assets

Crown Castle’s underperformance is especially disappointing based on our view that its U.S. tower portfolio
has more attractive characteristics than its peers and is better positioned for the 5G upgrade cycle

Crown Castle has the highest % of Crown Castle has the highest % of Crown Castle’s towers are in areas with
towers in the Top 50 MSAs suburban and urban towers the highest population density
% of Towers in the Top 100 MSAs Morphology Distribution Population Density (per sq. mile)
MSA Rank Rural Suburban Urban = Crown Castle’s towers cover census block groups with

i an average max population density that is ~30%
: greater than national average
: = Higher population density tends to drive factors that

>100 : drive higher rents
1
1
: -40% Avg. OV +40%

51-100 | 1,378 2,297 2,936 3,216

H o o ®o o ° °
' 1,553 2,179
1

1_50 i SBA AMERICAAOWER‘
i 30%
1
i
1
I A SBA D) Others
[N ! amemcanrowen: - 0% 20% 40% 60% 80% 100%

“Despite’s Crown’s massive investment in fiber and small cells, which we acknowledge are less
attractive relative to towers, we view the company’s underlying domestic macro business as

under-appreciated relative to peers.”

JPMorgan
November 2019

Source: Industry data.
ELLIO TT v @ reclaimingthecrown.com 13
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Tower Industry’s Remarkable Equity Value Creation

The independent tower industry has thrived over the last two decades as shared telecom infrastructure has
become universal in the U.S. wireless industry, generating tremendous equity value creation for the “Big
Three,” with equity returns well above market indices

Cumulative Market Cap?! of Big Three ($B) Tower Industry? vs. S&P 500
- (I: $ 215 10-Year
A

9-Year
$188
8-Year
1
s 12§ 133 7-Year
6-Year
89
s6 $80$83$ 5-Year
7

$61

$ 41 4-Year
$25$33 $33538

S 18 $ 19 I I 3-Year
I 2-Year

'05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20

1-Year

“Tower leasing is commonly described as one of the best business models out there for a
reason: it’s one of the best business models out there.”

MoffettNathanson
May 2019
FLLIOTT Source: Market data from Bloomberg and CapitallQ as of June 29, 2020. o
O 1. Crown Castle market cap for '20 treats preferred as-converted. @: reclaimingthecrown.com 15

2. Tower Industry returns reflects average of Crown Castle, American Tower, and SBA Communications dividend reinvested TSR.



The U.S. Tower Industry Has Matured

The U.S. tower industry is now mature with modest new build activity. Today, growth is primarily driven by
increased tenancy, amendment activity and contractual price escalators

U.S. Towers Owned by Big Three (000s)

96 96 97 97
O OV “Tower counts from the
[] N gy 83 most notable private
AMERICAN TOWER: operators remain low, with
. each comprising just 1-2%
67 of public tower counts.
Tillman was the most
active tower company last
year, expanding its
footprint by 20%. That
said, this equates to just
~180 towers.”
UBS
June 2020
! ! ! '12 '13 '14 '15 '16 '17 '18 '19

Source: Company public filings.
ELLIOT T panyp & @ reclaimingthecrown.com 16



Tower Industry is Highly Cash Generative

With robust cash flow generation, U.S. tower REITs have enjoyed the luxury of significant excess cash. The
magnitude of this unique benefit amplifies the importance of capital allocation. For Crown Castle, its tower
business has generated a cumulative $9.4B in EBITDA — Capex since 2015

Crown Castle: Tower EBITDA — Capex (SM) Crown Castle: Cumulative Tower EBITDA — Capex ($M)
$9,383
$ 8,846
$2,033 $2,056
$1,940
$1678  °L729 $6,813
$ 1,465
$4,873
$3,143

2015 2016 2017 2018 2019 LTM 1Q20 2015 2016 2017 2018 2019 1Q20

“CCl, like the rest of the tower companies, is highly cash generative.”

Credit Suisse
June 2014

Source: Company public filings and Street research.
ELLIOTT panyp & @ reclaimingthecrown.com 17



With Consistent Cash Flow and a Mature Industry,
the “Big Three” Pursued New Areas of Growth

Ten years ago, the “Big Three” owned comparable portfolios of U.S. tower assets. While American Tower and SBA decided to
remain pure-play tower businesses and expand into international towers, Crown Castle alone decided to venture away from
towers and into fiber

2010 2015 Today
“Well, | think they made an
@ effort to move into the
international market about
the time we made that
81% decision to move into the
small cell market. We

chose the U.S. business
being the best for wireless

ﬂ' infrastructure. They, |

STRATEGIC CHOICE
INTERNATIONAL TOWERS

STRATEGIC CHOICE
INTERNATIONAL TOWERS

think, looked out and saw

78% that the tower business is
one of the best businesses
ever and they would like to
take that to different

geographies. | think both
o of those decisions are

really good decisions.”

CEO Jay Brown
November 2017

N

a S
2 (¥
x

100%

STRATEGIC CHOICE
FIBER/SMALL CELLS

]
‘B2

International Tower Revenue US Tower Revenue Fiber/Small Cell Revenue

Source: Company public filings. “Today” represents LQA Q1'20.
ELLIOT T panyp & v P @ reclaimingthecrown.com 18



The Strategic Choices of the “Big Three”

In the context of a maturing U.S. tower industry, each of the “Big Three” made strategic
decisions on how to deploy capital, and investors should evaluate the efficacy of those decisions

A\ American Tower ))l| SBA Communications (C/_ crown Castle
M Strategic Choice: International Towers B Strategic Choice: International Towers W Strategic Choice: Fiber
B Owns ~41,000 U.S. towers and ~137,000 B Owns ~16,000 U.S. towers and ~16,000 B Owns ~40,000 U.S. towers and ~80,000
international towers, primarily in India, international towers, primarily in Brazil route miles of fiber across the U.S.
Latin America and Africa and South Africa B Approximately 1/3™ of revenue is derived
B More than 40% of revenue is derived B More than 20% of revenue is derived from fiber and small cells
from international towers from international towers B Capital allocation is focused on buying
B Capital allocation is focused on building B Capital allocation is balanced between its and building fiber through M&A and
its international tower portfolio U.S. and international tower portfolios heavy fiber capex

American Tower and SBA have generated a 52% and 50% higher yield than Crown Castle, respectively, on their
investments. Crown Castle would have $1B+ more EBITDA today if it achieved the yield of its peers?

2010-Q1’20 Invested Capital & 2009-Q1’20 EBITDA Growth?

$33.5B

$9.98B $29.9B

11% | A

11% SBA

8% Cf"
YIELD ~

YIELD | americanTtower: YIELD
$1,125M $2,255M
2010-Q1'20 Cumulative 2009-Q1'20 EBITDA Growth 2010-Q1'20 Cumulative 2009-Q1'20 EBITDA Growth 2010-Q1'20 Cumulative 2009-Q1'20 EBITDA Growth
Investment Investment Investment
ELLIOTT Source: Company public filings and CapitallQ. .
1. Approximately 50% improvement to $2.3B of EBITDA growth over the time period. @: reclaimingthecrown.com 19

2. Reflects LQA Q1’20 EBITDA compared to 4Q'09 LQA EBITDA adjusted for dispositions.
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James Taiclet of American Toy,er.



Overview of Fiber & Small Cell Industry

The fiber industry began more than two decades ago and has become the foundational infrastructure for

high-bandwidth telecommunications. Fiber infrastructure has a wide range of use-cases, including providing

backhaul to wireless towers and small cell nodes

Crown Castle’s Fiber Network

= Owns 80,000 route miles of fiber, primarily in the Top 25 metro
markets with dense, high-fiber-count metro fiber

* Provides both traditional enterprise fiber (70% of revenue) and
small cell backhaul (30% of revenue)

Crown Castle’s Small Cell Business Model

* Manages 45,000 small cell nodes on behalf of wireless carriers
= Revenue is primarily derived from providing fiber backhaul

= Wireless carriers have the option to either in-source their own
fiber or use a third-party fiber provider

(B (P
" —

Crown Castle
Assets

Tenant
Equipment

ELLIOTT Source: Company public filings.

‘\w reclaimingthecrown.com

21



Crown Castle Dove Into Fiber Industry With Large Acquisitions

Crown Castle has made five fiber acquisitions since 2012 for more than $11 billion

— .. 7z FPL. - \AJII MM\l A4
Next-G  sunesys /& FBERNET WILCON dightower
2012 2015 2017 2017 2017
$1.0B $1.0B $1.53 $500|V| $7.lB
30x EBITDA 16x EBITDA 17x EBITDA 20x EBITDA 14x EBITDA

“Crown’s thesis for paying premium multiples on fiber is that it values fiber &
towers similarly; CCl expects fiber economics to be very similar to towers, albeit at an
earlier stage of development and investment.”

Citi
May 2017
ELLIOTT Source: Company public filings, press releases, and transcripts. o
Note: Multiple reflects purchase price divided by next fiscal year expected EBITDA contribution at the time of acquisition as disclosed by Crown Castle. @: reclaimingthecrown.com 22



Crown Castle has Been the Premium Buyer of Fiber Assets

Crown Castle has paid among the highest multiples for its fiber acquisitions across the 50+ fiber M&A

transactions since 2007

Fiber Transaction Multiples Since 2007 — EV / EBITDA

B Crown Castle Acquisition

x
=
“The multiples are interesting. Crown's entry into the fiber space clearly has caused an increase in the multiples. If you
look at starting at FPL, and then at Wilcon, and then ultimately with Lightower. It’s hard to say they’re not right or fair.
It’s just — it requires a different level of conviction and comfort that those core business are going to continue to grow %
at the rates they’ve been growing at the time they were acquired.” ~
CFO Matt Steinfort, Zayo <
October 2017 o
(gl
x X &
x X ~
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FLLIOTT Source: Press releases and merger announcements/filings. o
O Note: Multiples are pre-synergies and reflect LQA EBITDA where available. Where LQA EBITDA is not available, multiples reflect expected EBITDA @: reclaimingthecrown.com 23

contribution at the time of acquisition, except for Fibertech which reflects target’s last fiscal year EBITDA prior to deal announcement. Average multiple
paid represents cumulative spend as a multiple of cumulative EBITDA acquired.



Crown Castle’s Fiber Capex Dwarfs Spend on Towers

Crown Castle’s fiber capex has grown ~5x since 2015 to $1.4B annually. Despite towers’ reputation as being
the “best business ever,” Crown Castle is spending more on fiber capex than tower capex by a factor of ~3x

Capex by Segment (S$M)*

$2,050 $2,019
W Fiber Capex .

W Towers Capex

$1,727

W Corporate Capex

$1,229

$909 $874

-~

2015 2016 2017 2018 2019 LTM 1Q20

Fiber capex
is >70% of
Crown
Castle’s
total capex

Cumulative Capex by Segment Since 2015 ($M)?*

H Fiber Capex $7,237
B Towers Capex

| Corporate Capex

$4,739

$1,783

$909

$ 565
$ 315

2015 2016 2017 2018 2019 LTM 1Q20

ELLIOTT Source: Company public filings.
1. Excludes integration capital expenditures.
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Crown Castle’s Capital Intensity Far Exceeds Peers

Crown Castle’s capex spend is an industry outlier, driven by fiber capex well in excess of fiber EBITDA

Capex % of EBITDA vs. Peers 12 Crown Castle Capex? % of Segment EBITDA3

> 149%

Crown Castle spends
~6x SBA ~3x AMT ———61% — 149% of fiber EBITDA
l on fiber capex

20 % 20 %
11%

seAl) A CC cC CC

AMERICAN TOWER" Towers Fiber

nnnnnnnnnnn

ELLIOTT Source: Company public filings. o
1. Crown Castle excludes integration capital expenditures. @: reclaimingthecrown.com 25
2. Asof LTM Q1'20.
3. Excludes unallocated corporate costs.



Crown Castle’s Fiber Capex Is An Outlier Within the Fiber Industry

Fiber businesses can be far more capital efficient than Crown Castle. In fact, Crown Castle is spending
approximately 2x more fiber capex than industry peers

Capex % of EBITDA 1

149 %

Crown Castle’s tower business has been an “enabler” for excessive fiber capex. Peers chose to
exercise much greater prudence in allocating capital and ensure that fiber projects earned returns

82 %

70 % 70 % 68 %

l l l 47%

23 %
ghtower  Wtelecom QD avovenee  ZAYO cegent
fiber networks
FLLIOTT Source: Company public filings. .
O 1. As of LTM March 31, 2020 except for companies acquired, which reflect LTM period in the final quarter prior to acquisition, except Lightower @ reclaimingthecrown.com 26

which reflects FY2016.



Crown Castle Fiber Operates Deeply Cash Flow Negative...

Crown Castle has claimed that the fiber strategy will “enhance” its dividend capacity, but fiber has never
generated positive cash flow, which raises the question: How can an investment that is compounding
negative cash flow help fund dividends?

Annual Fiber EBITDA — Capex ($M)

$(166)

$(196)

$(358) $(363)

$(475)

$(516)

2015 2016 2017 2018 2019 LT™M
Qi1'20

Cumulative Fiber EBITDA — Capex (SM)

. I I
$(719)
$(1,082)

$(361)
$(1,598)

2015 2016 2017 2018 2019

$(1,685)
1Q20

“Our view on capital is that it's
not our capital. This capital
belongs to shareholders both the
capital in the form of debt and
equity and we like the discipline
of coming to the market when
the capital investments exceed
that of our cash flow.”

CEO Jay Brown
July 2017

“We’ve invested in fiber because
we think it enhances long-term
dividends per share. And that’s
the measure upon which we
make all of our discretionary
capital investments, whether it’s
in towers or on the fiber side.”

CEO Jay Brown
April 2018

ELLIOTT Source: Company public filings and transcripts.
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...With Much Lower Capex Return on Investment (ROI)
Crown Castle has realized a paltry 3% EBITDA vyield on its fiber capex, relative to the highly attractive ROls

achieved in its tower business

Tower Capex ROI! Fiber Capex ROI!
52,502 $4,573
20%
ROI
v
$499

Cumulative Tower Organic Tower EBITDA Cumulative Fiber
Capex (SM) Growth (SM) Capex (SM)

3%
ROI

v

$135
I

Organic Fiber EBITDA
Growth (SM)

“So, what we see is the CapEx that
we're spending for things like fiber
for small cells is very much in our

head like an acquisition.”

CFO Daniel Schlanger
May 2017

“[T]hat's why we are very excited
about small cells because as you think
about the total return story there,
with the second tenant being low to
mid-teens plus the escalator, the
opportunity to do third and fourth
tenant, we think that's a very
attractive investment that will drive
growth in dividend over the long-
term.”

Crown Castle Investor Relations
June 2016

ELLIOTT Source: Company public filings and transcripts.

Note: Cumulative from 2015 through Q120 results. Q1’15 LQA Tower EBITDA adjusted by disclosed FY’15 restatement impact of $68 million. ( reclaimingthecrown.com 28
1. Organic EBITDA growth divided by cumulative segment capex. Organic EBITDA growth calculated as Q1’20 LQA EBITDA less Q1’15 annualized

EBITDA, less contribution from acquisitions estimated at time of acquisition.



Towers vs. Fiber: KPI Comparison

While fiber businesses can be excellent investments, towers are simply superior businesses. Crown Castle’s
strategic choice has been to diversify away from the “best business ever”

Towers Fiber

Commentary

Contract Length Typical contract length of 10+ years for towers and 3-5 years for fiber
Towers have contracted CPI or CPI+ price escalators while fiber generally

Price Escalators
does not

Towers have 1% to 2% normalized churn rates while fiber typically has 8%

Churn Rate to 12% annualized churn rates

EBITDA Margin Tower segment margins of 64% vs. fiber segment margins of 56%
Crown Castle has generated a 20% ROl on tower capex vs. 3% ROl on fiber
capex

Capex ROIC

Towers operate as local “monopolies” while fiber is generally more

Competition competitive with a larger group of peers and at risk of overbuilding

U.S. towers trade at premium multiples of 33-34x EBITDA while fiber

Valuation Multiple businesses are valued at a substantial discount

Source: Company filings. Market data from Bloomberg and CapitallQ as of June 29, 2020. Financial statistics as of LTM Q1°20.
ELLIOT T pany & & P @ reclaimingthecrown.com 29



Crown Castle’s Fiber Business Can Be Successful

While we have raised questions about how Crown Castle has pursued its fiber strategy, fiber investments
need not be value destructive. Instead, there is a well-trodden path for long-term value creation in fiber

By implementing the RTC Crown Castle’s current capital allocation framework in fiber is destroying
) e . value. Nonetheless, we believe in the potential of its fiber assets
Plan, Crown’s fiber

business can contribute

to dividend capacity and . @ An ROI-focused fiber strategy can be attractive, driven by a fiber industry that

value-creation for enjoys strong tailwinds from rapid data growth and has benefited from the two-
shareholders decade trend of fiber consolidation

need third-parties to help meet the need for large node deployments. Crown Castle’s network

. @ Small cells will be a critical component of 5G networks for urban densification, and carriers will
is well-positioned for small cell backhaul but projects must be prudently underwritten

. Though Crown Castle has paid premium multiples for its fiber acquisitions, its fiber network is high quality,
with dense, high-strand-count fiber footprint in major metro markets

. An ROI-focused strategy is critical to success in fiber and small cells. Deploying the appropriate
amount of capital and investing behind a required rate of return s the right path forward

ELLIOTT

@ reclaimingthecrown.com 30
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Why Has Crown Castle Underperformed?




Crown Castle’s Consistent Underperformance

Despite a highly comparable tower portfolio a decade ago, Crown Castle’s strategic choice to enter the fiber
industry has led to long-term, consistent underperformance

Crown Castle vs. Peers! “Crown Castle’s stock has meaningfully underperformed that of
American Tower and SBA over the last several years, and this
(219) _ 10-Year divergence merits attention. Crown Castle’s organic domestic tower
growth has lagged its peers. It bought into fiber in a big way just as
(161) _ 9-Year the sheen on that business model was wearing off and fiber solution
solutions growth has come in shy of investor expectations.”
(115) _ 8-Year — MoffettNathanson, January 2020

7-Year

a11)
30) [N

“We believe CCl shares could underperform near-term as the
6-Year surprising pull-back in fiber leasing combined with unchanged capital
investments may raise new questions as to whether or not fiber

5-Y

(33) - ear assets should trade at a discounted multiple to Towers, despite the

(69) _ 4-Year positive long-term demand narrative for fiber infrastructure & small
cells.”

(29) - 3-Year — Citi, July 2019
(18) - 2-Year “The Tower stocks have enjoyed a strong run so far in 2017,though
CCl has lagged with a ~16% gain compared to over 30% for both
|1 1-Year AMT and SBAC.”

— BAML, October 2017

Crown Castle’s stock has been the best performer of the group ONLY ONCE over the last 10 years

2010 2011 2012 2013 2014 @,015 2016 2017 2018 2019
P

/ AN CC 4 /

ELLIOTT Source: Market data from Bloomberg as of June 29, 2020, transcripts.

1. Reflects dividends reinvested TSR vs. average of peers. Peers consist of American Tower and SBA Communications. @: reclaimingthecrown.com 32



The Market Has Lost Confidence in the Fiber Strategy

Crown Castle’s valuation multiple has diverged from peers, coinciding with its largest fiber acquisition,
Lightower, in 2017 for $7 billion. This divergence underscores investor skepticism of Crown Castle’s strategy

NTM EV/EBITDA vs. Peers
July 2017 “[Fiber] will dilute the quality of

Crown’s overall portfolio and

4 require a meaningful equity raise to
((( ))) fund it...Tower and fiber are very

different businesses with no

synergies between them...[W]hy

2 pay up to diversify away from one

of the best businesses out there?”

MoffettNathanson, July 2017

$7.1B purchase of Lightower

w

H
®

o

~4-turn multiple
1 .
(x discount represents
~$14B of value
(2)x
o
“Management will need to rebuild
B some lost investor confidence.”
JPMorgan, February 2020
(4)x
2013 2014 2015 2016 2017 2018 2019

ELLIOTT Note: Represents discount of CCI multiple to average of AMT and SBAC multiples. Acquisition dates reflect date of announcement.

Source: Market data from Bloomberg as of June 29, 2020. @: reclaimingthecrown.com 33



Investment in Fiber Resulted in Deep Valuation Discount

Rather than share in Crown Castle’s enthusiasm for fiber and small cells, the investment community values
Crown Castle at a steep discount to peers, reflecting a clear difference between tower and fiber valuations

Five Years Ago: P/NTM AFFQ*? Current: P/NTM AFFO!

Peer Average: 18.8x Peer Average: 30.4x

19.5x

30.7 x

) I

oC A

AMERICAN TOWER"

nnnnnnnnnnn

15%
DISCOUNT

BEFORE FIBER
INVESTMENT

25.7 x

AFTER FIBER
INVESTMENT

CC

“We believe 51 of revenue from small cells is as valuable as 51 of revenue from the tower business. It has all the same
characteristics, long-term committed contract, annual escalation, the same components of we don’t have the incremental
cost as we add additional tenants, high returns ultimately as the asset is leased up...So over time, we need to prove out
that small cells has the same characteristics and sustains itself in the same way that towers has for the last couple of

decades.”
CEOQ Jay Brown, April 2017

ELLIOTT Source: Company public filings. Market data from CapitallQ as of June 29, 2020.
1. AFFO per share estimate reflects consensus estimates.
2. As of June 29, 2015.
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The Most Important Metric: ROIC

In an industry driven by capital allocation, Crown Castle’s ROIC has underperformed that of its peers for
more than a decade, and the gap is widening with continued fiber investment

Return on Invested Capital (ROIC)

— m 17 % “The determinant of whether the
[Lightower] transaction is value-
creative beyond the inherent
tower/fiber multiple arbitrage
will depend on the company’s
ability to replicate, if not surpass,
the return profile of its macro
business across its fiber
footprint.”

= 10 %

Barclays, July 2017

Fiber Investment
begins with NextG

“Our ROIC trends are robust, even
with our continuing investments in
younger assets with significant
long-term upside but lower initial
tenancy and cash flow.”

'00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 11 '12 '13 '14 '15 '16 '17 '18 '19
CFO Tom Bartlett, American Tower, July 2018

ELLIOTT Source: ROIC represents Alternate ROIC calculation per MoffettNathanson research models. Crown Castle figure for 2019 reflects estimated o
impact of restatement. @ reclaimingthecrown.com 35



Significant AFFO Growth Underperformance

Over the last five years, SBA and American Tower have

grown AFFO per share 21% and 41% faster than

Crown Castle, respectively. AFFO growth is a critical metric favored by REIT investors

AFFO per Share CAGR: Last Five Years?

12%

% of Capex Reflected in AFFO (2019A)

“As you have heard us say for a long time, we evaluate
the decisions that we make in the business based on the
long-term impact to cash flow per share, and AFFO is
the best proxy for this.”

CEO Jay Brown
July 2017

“We will focus the majority of our value creation
discussion on AFFO per share. Certainly, we will be
making our capital allocation decisions based on our
goal of maximizing long-term AFFO per share.”

CEO Jay Brown (CFO at the time)
January 2012

I Not only has Crown Castle’s AFFO per share grown more slowly than that I
|___J of peers, butits AFFO also includes less of its total capex. In other words,

| Crown Castle is growing cash flow per share slower than its peers despite |

| spending far more capital "

ELLIOTT Source: Company public filings.

1. Crown Castle 2019 AFFO per share shown on a pre-restatement basis for purposes of comparison to 2014.

@ reclaimingthecrown.com 36



How Does the Market Value Crown Castle’s Fiber Business?

Based on the valuation of U.S. towers implied by American Tower and SBA, we demonstrate that the market
values Crown Castle Fiber at only $11B

Methodology: Using a blended multiple of publicly traded international tower
companies, we calculate that the average implied EBITDA multiple of
American Tower and SBA’s U.S. towers is 34x EBITDA (see Appendix p. 66)

Methodology: Applying 34x on Crown Castle’s U.S.
tower business EBITDA implies a value of fiber of
only $11B compared to $16B of investment,
resulting in $5B of value destruction

1
American Tower: U.S. Tower Valuation SBA: U.S. Tower Valuation | Crown Castle: Fiber Valuation
1
| . o
Implied U.S. EV / LQA EBITDA: 34x Implied U.S. EV / LQA EBITDA: 33x ' 511B of market implied value vs. 516B of
| investment
$ 139,205 ! $91,476
:
1
1
1
1
$ 115,988 $42,723 !
:
1
1
1
I
1
1
$ 39,742 :
I
1
1
! $ 10,968
1
:
1
TEV Int'l Towers U.S. Towers Int'l Towers U.S. Towers . TEV U.S. Towers Fiber
1
1
I
1
1
1
1
1
:
1

FLLIOTT Source: Company financials. Market data from Bloomberg and CapitallQ. o
O Note: Dollars in millions. See Appendix p. 66 for detailed calculations. @ reclaimingthecrown.com 37



Market Valuation of Crown Castle Fiber Implies Impairment

The implied value of Crown Castle’s fiber business is only S11B versus its cumulative investment of $168,
resulting in S5B of value destruction over the last 5+ years

Crown Castle: Fiber Valuation (SM) Implied Value Impairment by Fiber Investment ($M)
Implied Fiber EV/LQA EBITDA: 12x

$91,476

$15,773

$10,968

$10,968

W N . . . .y,

Value
Destroyed

TEV U.S. Towers Fiber Cumulative Fiber Implied Fiber Value
Investment

$(4,805)

L F F §

—----\
\----

ELLIOTT Source: Company financials. Market data from Bloomberg and CapitallQ as of June 29, 2020. .
1. Corporate SG&A allocated by targeting Towers SG&A as % of revenues in line with peer 2019 average and remainder allocated to Fiber. @ reclaimingthecrown.com 38



Evaluating Crown Castle’s Fiber Investment

When evaluating Crown Castle’s fiber investment, it is critical to evaluate the yield generated by M&A and
capex investments separately to better understand investment returns and organic growth

Fiber M&A Invested? Fiber Capex! Total Fiber Investment Yield Comparison: Fiber vs. Towers

19.99
$ 15,773 9.9 %
74%
$ 829 s 135 $ 964 2.9%

Cumulative EBITDA Yield on Fiber  Yield on Fiber
Growth Investment M&A

Cumulative  Acquired EBITDA  Cumulative Capex Organic EBITDA

Yield on Tower
Acquisitions

Capex Capex

Fiber businesses can be attractive when “network effects” allow for increasingly attractive incremental

returns on investment. For Crown Castle, the opposite is happening, with capex yields driving the total
yield down further and further

ELLIOTT Source: Company financials.

Note: Dollars in millions.

1. Acquired EBITDA, Organic EBITDA Growth and Q1’20 LQA EBITDA based on public data regarding expected EBITDA contribution from acquired
businesses. Fiber M&A Invested includes NextG. Capex cumulative from 2015 through Q1’20.
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Step-by-Step Evaluation of Crown Castle’s Fiber Capex

Given the very high capital intensity of Crown Castle’s current fiber strategy, evaluating the

financial implications of its fiber capex is critical

01 02
Capex ROI

...Crown Castle
generates a 3%
EBITDA vyield (defined
as organic EBITDA
growth vs. capex)

Fiber Capex

For every S1 spent by
Crown Castle on fiber

Capex...

investment into 36¢ of market
value. This is not a winning
formula for shareholders

Crown Castle is turning S1 of capex

Fiber EBITDA

Therefore Crown
Castle generates 3
cents of EBITDA from
every $1 spent on
fiber capex

04 05
Fiber Multiple

The 3 cents is
multiplied by the
implied EBITDA

Fiber Value

Resulting in a
total market
value of 36 cents.

multiple of Crown
Castle Fiber - 12x

ELLIOTT

@ reclaimingthecrown.com 40



Fiber Capex Yield Well Below Fiber Cost of Capital

Over the last 5+ years, Crown Castle has compared its low-return fiber yield to its “cost of capital.” This
comparison is entirely wrong because the Company’s overall cost of capital is driven primarily by higher
quality towers than by lower quality fiber. Instead, we must compare fiber yields to fiber cost of capital

Crown Castle Explanation Fiber Capex Yield! vs. Implied Fiber Cost of Capital?

“Those [fiber & small cell] returns are very attractive,

meaningfully exceeding our cost of capital.” ROI on fiber must be
CEO Jay Brown - .
April 2018 measured exclusively — 3%

“The [discretionary capex] returns we see on those against the cost of
investments so far exceed our cost of capital... Those capital of fiber
investments continue to look really good even in this
rate environment.”

CFO Dan Schlanger

October 2018

“IW]e make investment decisions based on what we 3%

think the recurring yield on those assets is going to be
and, ultimately, whether or not it is enhancing to our
long-term dividend per share growth rate...[W]e have
to consider all of the cost of capital associated with
the assets that we're looking at.”

CEO Jay Brown Fiber Capex Yield Fiber Cost of Capital
April 2020

FLLIOTT Source: Company financials.
O 1. Reflects organic EBITDA growth divided by invested capital.

2. Uses inverse of market multiple (12x) as a proxy for cost of capital.
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Fiber Yields Have Not Inflected as Management Suggests

Management claims that second-tenant and third-tenant economics will drive higher yields, but actual
results demonstrate that low-return projects remain low-return

Cumulative Fiber Investment ! (SM) Cumulative Fiber Yield Over Time 2 (SM)

$15,445 215773

$13,972
$12,708

$2315 02725

2015 2016 2017 2018 2019 1Q20

2015 2016 2017 2018 2019 1Q20

“IW]e've gotten more and more comfortable that we build these and other carriers, so we get an anchor built, that is
what we call the first carrier. We build it, we get about a 6% to 7% return on that capital for the first carrier, which is
not over our cost of capital. But when we add a second tenant to that, which happens over the course of about 10

years in our business, our returns go to the 10% to 12% range.”
CFO Dan Schlanger

June 2020

ELLIOTT Source: Company public filings. —
1. 2015 cumulative statistic includes 2011 acquisition of NextG Networks. Capex accumulation begins in 2015. @: reclaimingthecrown.com 42

2. Calculated as LQA EBITDA as of the last quarter in period divided by cumulative fiber investment (left side chart).



Ramp in Small Cell Tenancy Far From a Sure Thing

Crown Castle admits to investors that small cell projects require a second or third tenant for attractive
investment returns. Unfortunately, that outcome is not assured

2017

“We’re choosing today to invest in and build immature assets because we believe
there will be an environment over time that will fill those assets up and increase the
yields over time.”

“So we’re adding immature assets that have future potential and showing that the
immature assets that we’ve built thus far are increasing in returns as we’re seeing
colocation opportunity.”

“So we’re building very immature assets that, at the moment, that we believe have
significant amount of upside and future growth.”

“[G]iven the opportunities that we see in small cells to invest further capital, a
significant portion of the activity that's ongoing for small cells is the continuation of
building new assets or immature assets.”

“[W]e're at the very early stages of it, where we're spending a lot of money on
immature assets, but building up a huge pipeline of future growth for the business
as we continue to invest in fiber and get small cells to go on that fiber.”

Small cell multi-tenancy is not a
foregone conclusion: Verizon and
AT&T actively prefer their own fiber
in their incumbent markets

“But as a general matter of philosophy, we
do like owner's economics, especially if -- | go
back to the point where if it's really a fiber
network with antennas hanging off of it,
we'd want to be positioned with the owner's
economics.”

Verizon CTO
June 2019

“Where we have our enfranchised footprint

or fiber outside of our footprint, we’ll look to
build that (small cells) ourselves. And many

times, we do.”

President of AT&T Operations
May 2019

ELLIOTT Source: Public transcripts.
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What Does Crown Castle’s Peer Generate from Capex?

In the same time period when Crown Castle was investing in fiber and small cells, American Tower was
building international towers at significantly higher yields

NOI Yield! Comparison: CCl Fiber vs. AMT International Towers

20%

“The issue for us has always been the
relative return of a U.S. small cell
opportunity versus our ability to deploy
capital primarily on the macro side in
international markets. And when we've
looked at that historically, the
international opportunities have tended
to present a more attractive and more

Not only is American
Tower’s international
investment
generating a better
yield but it is also
receiving a better
valuation multiple

4% compelling return opportunity, and
that's guided our capital deployment
decisions.”

Senior Director of Investor Relations, American Tower
Crown Castle Fiber American Tower - 2014 & Later May 2018

Sites

ELLIOTT Source: Company financials.

1. NOI equal to gross margin. CCl data reflects implied cumulative organic growth in gross profit as implied by LTM results compared to @: reclaimingthecrown.com 44
cumulative capex. AMT data per Q2’19 disclosure. SBA Communications does not disclose a comparable statistic. CCl Fiber NOI yield calculation
differs from figures elsewhere for comparison purposes.



Excessive Turnover in Crown Castle’s Fiber Business

Nearly the entire executive ranks of Crown Castle’s fiber acquisitions have left, and the fiber business is now
led by a long-time tower executive. Has the Board ensured that the fiber business has the right skillsets?

March 2016 2017

April 2017 June 2017 September 2017

John Clark Lawrence Coleman Rob Shanahan Eric Bender Tony Matthews Susan Campbell Jon Deluca Will Frederickson

SVP & CFO President CEO SVP Business VP Business Dir. Product CEO SVP Sales &
_ Development Development Development Marketing
@ (774 EPL EPL
sunesys sunesys Ig htfﬁm“!twem[; WL ON FIBERNET" FBERNET" Wi ON WL UN

September 2017 December 2017 March 2018 June 2018 June 2018 July 2018 July 2019

April Reynolds Richard Coyle Doug Dalissandro Alan Katz Eric Sandman Jason Campbell Carmen Perez

VP Customer SVP Network CRO SVP, Business CFO coo President
Operations Operations Development
% FPL (7] ﬁ FIBERNET
. WL MmN _
FeeT  WILCON - fightower (" fightower  fightower “&7EEERE

Source: LinkedIn.
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What do Crown Castle’s Peers Think of Its Fiber Strategy?

It is instructive to recognize that Crown Castle’s tower peers have chosen not to pursue low-return small
cell projects and have instead decided to allocate capital to higher-return areas

A

AMERICAN TOWER"

ccccccccccc

'sBA D)

“IWe] continue to view U.S. fiber assets as
inherently less attractive due to the expensive
availability of competitive fiber supply in the
U.S. and the resulting less attractive growth and
return characteristics of domestic U.S. fiber.”

Former CEO James Taiclet, May 2019

“With respect to outdoor small cells and fiber in
the U.S., we've been a little bit less aggressive than
some of our peers, in large part because when we
run the numbers and input all of the modeling
assumptions into our 10-year DCF, which we use
for all of our investment evaluation, we arrive at
overall returns that don't quite hit where we
need them to hit. And for that reason, we've
chosen to deploy our capital elsewhere.”

Senior Director of Investor Relations, March 2019

“To be big in fiber, by necessity, you probably have
to have an enterprise business, which is a very,
very different business. It’s just different. And we

tend to stick with the stuff we know.”
CEO Jeffrey Stoops, August 2019

“We continue to be focused on macro sites...|
mean, you used the word small cells, but really
what small cells is, is fiber. And our shareholders
want us to be a tower company, so we are very
much focused on that. We will continue to look at
exclusive pieces of real property where we might
have some advantages that could lead to small
cells, but to move into the fiber business is not
something that we're pursuing today.”

CEO Jeffrey Stoops, May 2017

ELLIOTT Source: Public transcripts.
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What do Crown Castle’s Peers Think of Its Fiber Strategy?

Zayo is the largest pure-play provider of fiber infrastructure in the U.S. and, consistent with American Tower
and SBA, has concluded that many small cell deals are not attractive investments

Zayo

“We look at some of [these small cell deals] and
we're looking at them and saying, boy, we either
were getting some completely wrong or this is
going to end up poorly for some folks.”

CEO Dan Caruso, August 2017

“A lot of the [small cell] deals that we’ve looked
at don’t — they’re not justified by that first
tenant...not all of the deals that we've looked at
have been such where we were confident that
there was a good investment, where whether it
was the commercial terms of the first tenant and
the lack of confidence we had and the durability of
that, just based on the rights or whether it was
just the fundamental economics that they were
looking for, or it was our knowledge of the
likelihood of getting a second, third or fourth
tenant based on the competitive dynamics and
who's already working with whom within that
market.”

CFO Matt Steinfort, November 2017

ELLIOTT Source: Public transcripts.

@ reclaimingthecrown.com a7




What Could Crown Castle Have Done With its Capital?

Crown Castle has thus far destroyed value through its fiber investment and would have been far
better off reinvesting in itself through either tower acquisitions or share repurchases

$ 34191 535211

“I think we’re getting $ 29,606
better at both
identifying and
building a pipeline of e 521,541
future tenancy, and
the strategy is playing
out exactly as we $ 10,968
thought.”
CEO Jay Brown
February 2020

""""""""" 500 Stock Stock Stock
Incremental Value per Share S 11.14 N/A S 24.52 S 43.22 S 53.85 S 56.21
Total Value per Share S 173.44 S 162.30 S 186.82 S 205.52 S 216.15 S 218.51
% Increase vs. Current 7 % N/A 15 % 27 % 33 % 35 %
So :Com financials. Market data from Bloombe d CapitallQ as of June 29, 2020. o
ELLIOTT Nol:LC:eDolIarspiinr:/nillli;:sc,laexcepta;er sh:rae armr:unts. r:lte:r%aizle in\?;stment metl::)dology uses midpoint convention for capital expenditures and @ reclaimingthecrown.com 48

assumes M&A capital invested as of the date of closing. Investments in stock reflect dividend reinvested returns.
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Reclaiming The Crown Plan

We believe Crown Castle’s underperformance can be remedied and requires improved performance in its
fiber business. With readily achievable fiber targets and enhanced oversight, we believe Crown Castle can
deliver compelling returns to shareholders

ROI-Focused Commitment to a capex revenue ROI target of 40% (in-line with industry
Fiber Capex benchmarks) on S600M per year of fiber discretionary capex

Optimized Introduction of ROIC as part of the incentive program to better align
Incentive Plan compensation with shareholders

Enhanced Increased dividend to $7.00 in 2021, a 46%! increase from current levels, in
Returns addition to meaningful capex investments of $1.2B annually

Improved Improvements to the Board of Directors of Crown Castle including new
Oversight directors and restructured committees

1. As compared to current $1.20/share quarterly dividend.
ELLIOTT P > / g v @ reclaimingthecrown.com
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1. ROI-Focused Fiber Capex

Today, Crown Castle’s fiber business is generating ROI’s well below industry benchmarks. We can look toward
two highly relevant peers — Lightower (Crown Castle’s largest acquisition) and Zayo (the largest pure-play fiber
provider) — for what is achievable by an ROI-focused fiber business

Based on our diligence, we believe Crown Castle can achieve a 40% capex revenue ROl on $600M of Fiber discretionary capex

Capex Revenue ROI

47 %

40 %
RTC
ec0cccccee N\ PL!N

13 %

Zzayo' ght o |’
v lightower -
Fiber
FLLI O TT Source: Company public filings and presentations. o
1. Based on 2013-18 average. Annualized MRR bookings / gross capex including all strata disclosed (< 12 month, >12 month, and speculative) and network capacity capex. @ reclaimingthecrown.com 51

2. Disclosed metrics in public investor presentation.
3. Average of 2017-2019 in-period annualized new fiber leasing revenue / blended TTM capex.



1. ROI-Focused Fiber Capex

As an important example, we can look to how Lightower thought about its business and the interplay
between revenue growth, capex and capex revenue ROI

HOW FIBER CAPEX WORKS

ADiscretionary fiber capex is discretionary and Capital Allocation
driven by success-based projects with

Churn Replacement Harvest Expansion
customers. 50%

/

/1Fiber providers can choose which projects to

. . . . $ ao%
pursue and which projects to dismiss. g rother 15305 1o
. o 0 3 leverage existin
— Fiber businesses are attractive because S i e
" : " " .. P . g achieve “8% Growth invesinr:;:mles o
maintenance” or “sustaining” capex is 3 tment goes ¢
o Capital spend | Ec:storr\er f:ndbeld
Z Xpansion. Enables

relatively limited, and the majority of capex 20% - cqualing 10% of ST S
is driven by discretionary capex. to replace churn /

A As the chart on the right demonstrates, 4 /

revenue growth can be calibrated to the o — — | —
-8% -6% -4% -2% 0% 2% 4% 6% 8% 10% 12%

amount Of Capex Spent: More revenue Annual Revenue Growth Rate

growth requires more capex.

© 2016 Lightower Fiber Networks 10 19 htower

Source: Lightower public conference presentation.
ELLIO TT € P P @ reclaimingthecrown.com 52



1. ROI-Focused Fiber Capex

As an important example, we can look to how Lightower thought about its business and the interplay
between revenue growth, capex and capex revenue ROI

HOW FIBER CAPEX WORKS (CONT.)

Excellent Return on Investment Profile
Churn Replacement Harvest Expansion
A Fiber businesses have a mixture of success-based 200%
projects with varying “yield” or “return” profiles. R
— Because these projects are discretionary, fiber Lo
providers can choose the mix of projects pursued g;a;:lt:a::r:ie:l;s
and the required yield profiles of those projects. i} N srowths
A The chart on the right illustrates an essential fact g o
about fiber: providers can generate significantly
higher capex yields by spending less capex and
only pursuing higher yield projects. We believe

50% -

Crown Castle has exactly this opportunity.

8% growth is
achieved with a Expansion projects
combined yield of
50%
Sales to replace
churn have yields

typically have mid-
teen yields on the
-

initial sale.

from 50% to 200%+
and a combined
yield of ~100%

0%

-8% -6% -4% -2% 0% 2% 4% 6% 8% 10% 12%
Annual Growth Rate
© 2016 Lightower Fiber Networks 1 11g htower
Source: Lightower public conference presentation.
ELLIOTT € P P @ reclaimingthecrown.com
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1. ROI-Focused Fiber Capex

Today, Crown Castle is spending significantly more capex to achieve disappointing revenue growth because
its capex ROl is poor. We believe this issue is fixable and entirely within Crown Castle’s control to change

Capital Project Selectivity: Crown Castle Fiber! vs. Lightower and Zayo 2

80 % CC CC

2019A 2020G
70 % ® ) cC

2018A
60 % ( A ) LESS EFFICIENT PY

()]
S 509%
[3) (]
3 " zayo
~ 0,
: 40 % ITM3/19  FY18
@© [ )
o 30% —_
(]
> lightower:
0% “EFFICIENCY FRONTIER” e
0
—_ ( v ) MORE EFFICIENT
10% =
0%
0% 2% 4% 6% 8% 10 % 12 %

Annual Organic Growth Rate

Source: Company financials and presentations.

E L L I O T T 1. Crown Castle Fiber Net Capex / Revenue calculated as (Fiber Capex less upfront payments) / Site Leasing Revenue. Historical Fiber organic growth implied using disclosed consolidated site leasing @ reclaimingthecrown_com 54
revenue bridge and assumptions for Tower churn and escalators. 2020G implied using guidance commentary and assumptions for segment level churn.
2. Zayo Net Capex / Revenue calculated as (Cash outflows for Purchases of Property and Equipment less Additions to Deferred Revenue) divided by TTM MRR. Organic growth calculated as annualized

net installs divided by (MRR + MAR).



1. ROI-Focused Fiber Capex

RTC Plan calls for Crown Castle to achieve a capex revenue ROI in excess of 40% on annual fiber discretionary
capex of S600M (versus $1.4B), which turns fiber into a cash flow generative business

Fiber Discretionary Capex (SM)

Fiber EBITDA (SM)
$1,238 $1,427
$1,158
$1,076 . $1,217 $1,219
$1,025 ’ ’
$957 —
- RTC
N
PLAN

S600 S$600 S600

RTC
I I I “ 'PLAN
HEBE

2018A 2019A 2020E 2021E 2022E 2023E 2018A 2019A 2020E 2021E 2022E 2023E

Fiber EBITDA — Capex! ($M)

$602
$522

RTC
Y DLAN

$(230)
$(363)

$(516)
2018A 2019A 2020E 2021E 2022E 2023E

ELLIOTT Source: Historical figures per publicly disclosed Crown Castle financials. Projected figures per Elliott estimates. Forecasts assume 40% Capex
Revenue ROI with reduced investment beginning 2021, 65% incremental gross margins, and ~2% annual inflation in segment SG&A.

1. Includes discretionary and sustaining capex.

@: reclaimingthecrown.com 55



1. ROI-Focused Fiber Capex

Under the RTC Plan, Crown Castle’s fiber will achieve positive cumulative EBITDA — Capex by 2024, finally
achieving Crown Castle’s stated intention that fiber would contribute to dividend capacity

Fiber EBITDA — Capex (SM)

$678

$ 602
$522
5440

w RECLAIMING THE
* CROWN PLAN

$(230)

$(363)

$(516)
2018A 2019A 2020E  2021E 2022E 2023E  2024E

Cumulative Fiber EBITDA — Capex (SM)

g.
$414
RECLAIMING THE
CROWN PLAN
$(264
$(361)
$(719)
$(866)
$(1,082)
$(1,388)
$(1,598)
$(1,828)

2015A 2016A 2017A 2018A 2019A 2020E 2021E 2022E 2023E 2024E

ELLIOTT Source: Historical figures per publicly disclosed Crown Castle financials. Projected figures per Elliott estimates. Forecasts assume 40% Capex
Revenue ROI with reduced investment beginning 2021, 65% incremental gross margins, and ~2% annual inflation in segment SG&A.

‘\w reclaimingthecrown.com
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1. ROI-Focused Fiber Capex

The RTC Plan aims to provide a balanced approach to capital allocation, including maintaining substantial
organic investment. At S600M of annual fiber discretionary capex, Crown Castle would still be spending far

more capex than its peers on a relative basis

Capex % of EBITDA!

31%

20%

11%

N
.\ (sBA D)

AMERICAN TOWER"

uuuuuuuuuuu

ELLIOTT Source: Company financials and Elliott estimates. L
1. Crown Castle reflects Elliott estimates for 2021. American Tower and SBA Communications reflect LTM Q1'20. @: reclaimingthecrown.com 57



2. Optimized Incentive Plan

To ensure that Crown Castle’s management team is properly aligned with shareholders, we are recommending a revised
incentive plan that encourages sound capital allocation and bridging the performance gap to industry peers

The Problems with Crown Castle’s Current Incentive Plan

= Crown Castle invests more of its cash flow than any of its peers on capex (overwhelmingly on fiber)
01 NO RETURN ON = Despite the massive capital investments, Crown Castle has no ROI/ROIC metric in its incentive plan

INVESTMENT GOALS = |n fact, Crown Castle’s current incentive plan uses only AFFO and EBITDA — both metrics exclude
discretionary capex, thereby giving management no accountability to focus on ROIC

= A review of the annual incentive plan demonstrates that the annual target for EBITDA and AFFO are
almost always met or eclipsed, suggesting that the compensation committee’s goals lack ambition

02 LACK OF AMBITION = |n Crown Castle’s Long Term Incentive Plan, or “LTIP,” TSR is the lone metric for evaluating long-term
performance. Recent change removes any TSR comparison from peers and instead establishes a “TSR
goal” of 11.5% annualized returns. Given the historical returns of pure tower REITS (which have averaged
22% annual returns), this arbitrary goal seems especially inappropriate

Reclaiming The Crown Plan Recommended Changes

01 ADD ROICGOAL = A critical requirement given the quantum of capital that Crown Castle invests

02 FIXTSR GOAL * Add component of TSR goal to benchmark performance against American Tower and SBA

ELLIOTT @ reclaimingthecrown.com 58



2. Optimized Incentive Plan

Unlike its two better-performing peers, Crown Castle does not report its own ROIC metric to the
investment community. This is highly unusual when considering Crown Castle’s capital intensity and suggests
that the Board and management team are not focused on this essential metric

American Tower: ROIC Disclosure and Focus

Historical Reconciliations: ROIC

(% in Millions, totals may not add due to rounding.)

| rerum o ives i
Disciplined, Diverse Capital Allocation Strategy

rdjusted EBTDA B ($ fin billions, except per share data)
Cash Taxes

Meintenance CapeX  2020E Capital Deployment Historical Consolidated Historical Return on
Corporate Capex AFFO per Share Invested Capital

Numerator Mon-Discretionary

Capex $2.18
.
2010 20208 2010

0.2
Gross PPE

Gross Intangibles
‘(ﬂ]

Discrefionary

Gross Goodwil
Denominator

IROIC

[l impact af Tats Sstilzment
» Capacity to fund expected 20% dividend growth and other investments with cash on hand,
cash from operations and modest revolver borrowings

» Adjusting 2020 Capex down ~350 million at the midpoint of outlook due primarily to lower
new build assumptions in India and lower redevelopment capex projections

Dynamic Capital Allocation Strategy Drives AFFO Growth and ROIC Expansion

(1) Fsflack common shock dvidends deciarsd and expecisd In 2020, Fulue dividends are sobiect 1o board soproval.

" reimted tn the Comoany's pending DayTEN: SSSCCEISS W the COmpaTy'S INCrEsssq OANeTShD kenest In ATC Telecom Infrsinciune Frivate Limitss CATC TIFL It Indls, =5
Seecuain Anrll 22, 2020,

(2} Includes §524 milllen payment s 1 2020 b acgulr= MTN'S nancastroling Inferest in sach of cur jolnt verfures in Shans and Uganda. Alsa Indudes sporesimately §25 milan

“I'm compensated based upon AFFO per share growth and ROIC.

And so, it's very simple. And so, everything that we do, every new
dollar that we allocate within the business will be to drive those -
-those two metrics in a very high quality way.”

CEO Tom Bartlett, American Tower
May 2020

SBA: ROIC Disclosure

anapnia enapmnia 2m4mnia Qanamn4s _ RAODAMR an4m048

Return on Invested C: apital

We believe that Return on Invested Capital ("ROIC") is useful to investors as a measure of the effectiveness of the use of capital in our operations. The
table below sets forth the reconciliation of ROIC.
For the quarter ended December 31,
[ 2019 2018 2017 2016 2015
[ (in thousands)

1 Annualized
. Adjusted EBITDA $ 1449572 | § 1357060 ( § 1240256 ( S 1,148,068 | § 1,097,292
Less: Annualized
cash taxes (28.712) (13.868) (20,348) (11,440) (7.764)
Numerator $ 1420860 | § 1343192 | § 1219908 | § 1.136628 | § 1,089528
Historical Gross
Property and Equipment 6,532,617 6,227,133 5,894,993 5585804 5321218
Historical Gross Intangibles 7528264 6,812,456 6,529,683 6,183,879 6,040,459
Denominator $14,060.881 | $13,039589 | $12424,676 | $11,769682 | $11,361,677
Retum on Invested Capital 10.1% 10.3% 9.8% 97% 96%

SBA Communications Corporation | 2020 Proxy Statement A-5

“Some folks want to see that growth on the revenue line. |
continue to submit to you that the ROIC that we can produce by
doing what we're doing is better and the value created for our
shareholders will be better.”

CFO Brendan Cavanagh, SBA
April 2018

ELLIOTT
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2. Optimized Incentive Plan

Today, annual incentive targets are weighted 50% each to EBITDA and AFFO, neither of which incorporate the impact of
discretionary capex or any analog to ROIC or ROI

* There are two concerning aspects of Adjusted EBITDA Goal vs. Achieved ($M) Adjusted AFFO Goal vs. Achieved ($M)
Crown Castle’s annual incentive plan:

Target Achieved o i
1. Crown Castle’s targets for 100% payout g % Target = Achieved o @
N (@0)

are almost always met. In fact, over the S Gw " a8 um

| i | [ o av (%)) © 0 oSl [

ast six years, only one goal (AFFO) was g 0% shl <5 Bl 2B

. . L 5 ~ . <
missed by one cent (2018). This suggests % § R 3 N} E{;‘, 3 I3 © -
. . . : N ;oY

that the compensation committee is not a 3 ga HGw v

establishing challenging goals
2. More importantly, the annual incentives

do not take into consideration any 5014 2015 2016 2017 2018 2019

metric associated with generating 2014 2015 2016 2017 2018 2019

returns on its substantial invested

. 1 2

capital. Both EBITDA and AFFO exclude Annual ROIC" vs. Peers

discretionary capex. This is a highly m Crown Castle  m Peer Average

problematic incentive structure for a

business that generates billions in cash 17 % 17 % 17 % 17 %

16 % 16%

flow and underperforms so severely on

ROIC
= Despite cruising to its annual incentive 12%

. 11%
goals, Crown Castle rarely outperforms it ° 11% 11% 11% 10%
peers (one year in the last 10)
2014 2015 2016 2017 2018 2019

ELLIOTT Source: Company financials and MoffettNathanson research. Market data from Bloomberg as of June 29, 2020. o
1. Represents Alternate ROIC calculation per MoffettNathanson research models. Crown Castle figure for 2019 reflects estimated impact of restatement. @ reclaimingthecrown.com 60
2. Represents average of peers American Tower and SBA Communications.



2. Optimized Incentive Plan

Crown Castle recently made a notable change to the Long Term Incentive Plan (LTIP), which should be concerning to
shareholders and raise questions about the level of oversight by the Compensation Committee

LTIP Evolution

= |n 2018, Crown Castle eliminated the TSR vs.
Peers metric and replaced it with: (1) TSR vs.
S&P 500 and (2) TSR “Goal” of 11.5%
annualized return. This change is notable and
demonstrates a lack of recognition for how
performance should be judged

B TSR vs. Peers M Time M TSR vs. SPX HETSR “Goal”

1. TSRvs. S&P 500: Crown Castle has only
underperformed the S&P 500 once in the
last 10 years on a three-year lookback basis
(2015), despite underperforming its direct
peers consistently during this period

2. TSR “Goal”: Since 2009, tower REITs have
averaged >20% annual returns, largely
driven by the industry-wide increase in
tower valuation multiples. The new “goa
of 11.5% is both arbitrary and is well below

2015 2016 2017 2018 2019 the historical return profile for the tower

REIT peer group

|II

Crown Castle’s new LTIP must incorporate relative returns to American
Tower and SBA to establish the appropriate bar for “success”

Source: Crown Castle proxy statements.
ELLIOT T proxy @ reclaimingthecrown.com 61




3. Enhanced Returns

By executing on the fiber capex initiatives, Crown Castle will be significantly more cash flow generative and,
through prudent leverage, can deliver robust dividend growth. The RTC Plan calls for a 46% increase in the
dividend to $7.00 per share in 2021 and growing 7-8% annually thereafter

EBITDA — Capex (SM) Net Debt / EBITDA Dividends per Share?
5.6 x
$3,114 5.3 x 5.4x $8.09
s 2844 +46%2 vs. current E_ $7.53
$2,587 - T_, 57.00
RTC PLAN
@ RTC PLAN C -
§1,725 @ RTC PLAN
$ 1'352 S 1,242 $489
$4.58
$4.28

2018A  2019A  2020E  2021E  2022E  2023E 2018A  2019A  2020E  2021E  2022E 2023E 2018A  2019A  2020E 2021E 2022E 2023E

Source: Historical figures per publicly disclosed Crown Castle financials. Projected figures per Elliott estimates. Forecasts assume 40% Capex Revenue ROl with reduced investment beginning

E L L I O T T 2021, 65% incremental gross margins, and ~2% annual inflation in segment SG&A.
1. RTC Plan assumes dividends of $1.20/sh. In Q3’20 and $1.29/sh in Q4’20, annual dividends of $7.00/sh. in 2021, and 7.5% y/y growth thereafter, with ~0.2% annual share count creep.

2. Increase compared to annualized current quarterly dividends of $1.20/sh.

@ reclaimingthecrown.com 62



4. Improved Oversight

BOARD IN = Director tenure is extraordinarily long, with GENDER AGE TENURE AFFILIATION

eight of the 11 non-executive directors having  Director 1 M 74 25  Former Crown Castle CEO
NEED OF a tenure of at least 13 years (including six Director 2 M 76 25
REFRESHMENTl having a tenure of at least 15 years) Director 3 M 74 25 Chairman since 2002
= Chairman has been in the role for 18 years Director 4 M 75 19
and has served on the Board for ~25 years, Director 5 M 57 18
raising questions about independence Director 6 M 78 15
= Two former Crown Castle CEOs are on the Director 7 M 56 14  Former Crown Castle CEO
Board Director 8 F 54 13
» Among 12 total directors, there are only two D?rector 9 M 48 6
women serving on the Board Director 10 M 59 >
Director 11 M 47 4 Current Crown Castle CEO
Director 12 F 55 2
IMPROVED = Refresh Board with new directors, greater diversity and reduced overall Board tenure
BOARD AND = Restructure key committees and new committee leadership

= Require new directors with experience in the fiber industry and strong capital allocation experience

GOVERNANCE

[Crown Castle] has been flagged for an entrenched board as around 50% (as of March

2020) of its members have a tenure of more than 15 years.
MSCI, Crown Castle ESG Report

1. Board statistics per ISS Data Desk.
ELLIOT T P @: reclaimingthecrown.com 63



Reclaiming The Crown: Next Steps

Now is the time for Crown Castle’s Board to exercise greater prudence in capital allocation, recalibrate the
fiber strategy and deliver the shareholder returns befitting its premier shared infrastructure assets

Next Steps for the Crown Castle Board

Recalibrate fiber capex to achieve a 40% capex revenue
ROI and dramatically improve free cash flow

Evaluate new capital allocation policy to balance organic
capex investment and a dividend target of $7.00 per
share next year

Introduce new incentive plan that incorporates ROIC to
better aligh management with the drivers of
shareholder value creation

RTC Plan Drives Robust Dividend Growth

S 8.00+

$7.00
]

@ RECLAIMING THE CROWN

Dividend Yield % *

. . . . 3% 4% 5%
Ensure that the fiber business has the right skillsets for ° ° °
success
Refresh Board with fresh perspectives and new directors
with fiber-specific experience

2019A 2021E 2023E
ELLIOTT Source: Market data from Bloomberg. @ reclaimingthecrown.com 6

1. Based on share price as of June 29, 2020.
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Appendix: Market Implied Valuation Of Crown Castle Fiber

Implied Domestic and International Multiples ($M)

Crown Castle Implied Fiber Multiple ($M)

CCI AMT SBAC Crown Castle Implied Fiber Multiple
Market Cap $69,993 $112,511 $ 32,280 Q1'20 Crown Tower LQA EBITDA® $ 2,393
(+) Gross debt ! 18,929 25,599 10,668 Peer Avg. Domestic EV / EBITDA 33.6 x
(-) Cash® (456) (2,371) (239) Peer Implied CCl Domestic Tower EV $ 80,508
(+) NCI 0 972 14
(+) PV Tower Options 2 3,010 2,494 0 Crown Castle Adj. Enterprise Value $ 91,476
Adj. Enterprise Value $91,476 $ 139,205 $ 42,723 (-) Implied CCI Domestic Tower EV $(80,508)
(-) Implied Int'l EV (23,217) (2,980) Implied Crown Fiber EV $10,968
Implied Domestic Tower EV $ 115,988 S 39,742
x Domestic LQA EBITDA 34.4 x 32.9 x Q1'20 Crown Fiber LQAEBITDA® $ 899
(mplied Fiber EV / EBTDA_ _ __ 122
Int'l EV / EBITDA 13.5 x 11.0 x
Q1'20 LQA Int'l| EBITDA $ 1,715 $ 270 .
Comps Implied Int'l| EV $ 23,217 $2,980 International Comps (M) 1Q20 LQA TEV / LQA
Company Region EBITDA EBITDA EBITDA
LQA EBITDA - Geographic Disaggregation * Bharti Infratel Ltd India $ 229 $914 5.9 x
Domestic S 3,369 $ 1,210 GTL Infrastructure Ltd India $ 12 S 47 2.7 x
International $ 1,715 $ 270 India Average 43 x
International Mix % * Infrastrutture Wireless Italia Italy $ 13,322 $ 102 S 409 32.6 x
India 23 % RAI Way SpA Italy S 36 $ 145 12.2 x
EMEA 33% Cellnex Telecom SA Spain $ 28,660 S 286 $ 1,143 25.1 x
LATAM 44 % 100 % |EMEA Average 233 x
Mix Implied Int'l Multiple 13.5 x 11.0 x Telesites SAB de CV Mexico $ 3,558 S 81 $323 11.0 x
ELLTOTT 1 brotormatorcantsl markes wanscions oceurig poss Varch o1, 2020, - @ reclaimingthecrown.com 66
2. Represents PV of future tower purchase options assuming midpoint convention and weighted average cost of capital per Bloomberg.
3. AMT and SBAC domestic and international LQA EBITDA allocates corporate SG&A to the geography segment based on revenue mix.
4. Reflects mix of tower gross profit by region.
5. Allocates corporate SG&A to Tower segment using peer average 2019A SG&A as % of sales, with remainder allocated to Fiber segment.



ELLIOTT

Elliott Management Corporation
40 West 57t Street

New York, NY 10019

USA

www.elliottmgmt.com



