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Legal Disclaimer

THIS PRESENTATION IS FOR DISCUSSION AND INFORMATIONAL PURPOSES ONLY. THE VIEWS EXPRESSED HEREIN REPRESENANAG DPENDEORFERATION AND ITS AFFILIATES
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REASON AND EXPRESSLY DISCLAIMS ANY OBLIGATION TO CORRECT, UPDATE OR REVISE THE INFORMATION CONTAINED HRERIEIE ANRY TADOTHERALSEFTERIALS.

ALL OF THE INFORMATION CONTAINED HEREIN IS BASED ON PUBLICLY AVAILABLE INFORMATIORROWNRESFPHETNTERNATIONALY &/ hat ! b, 603 Lb/[!5LbD CL[Lb
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UPON AND ASSUMED, WITHOUT INDEPENDENT VERIFICATION, THE ACCURACY AND COMPLETENESS OF ALL DATA AND INFORRABICNSOVRCASL, BNROI REPRESENTATION OR WARRANTY |
MADE THAT ANY SUCH DATA OR INFORMATION IS ACCURATE. ELLIOTT MANAGEMENT RECOGNIZES THAT THERE MAY BE CORNDNENTBALCIRBIRIBRWN WITH RESPECT TO THE COMPANY
THAT COULD ALTER THE OPINIONS OF ELLIOTT MANAGEMENT WERE SUCH INFORMATION KNOWN. NO REPRESENTATION, WARRSRESSRRMNIEREAKISGIVEN AS TO THE RELIABILITY,
ACCURACY, FAIRNESS OR COMPLETENESS OF THE INFORMATION OR OPINIONS CONTAINED HEREIN, AND ELLIOTT MANAGREBRSNORFACERS: EMPDDYEES, REPRESENTATIVES AND AGE!
EXPRESSLY DISCLAIM ANY LIABILITY WHICH MAY ARISE FROM THIS PRESENTATION AND ANY ERRORS CONTAINED HEREIRRMDIBR-GRIS DIOKNSSIERE THE CONTENTS OF THIS
PRESENTATION.

EXCEPT FOR THE HISTORICAL INFORMATION CONTAINED HEREIN, THE INFORMATION AND OPINIONS INCLUDED IN THIS PRESENARHORMNES TRTEMENTS, INCLUDING ESTIMATES AND
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EVENTS. YOU SHOULD BE AWARE THAT ALL FGIRVKARB STATEMENTS, ESTIMATES AND PROJECTIONS ARE INHERENTLY UNCERTAIIS K@WDFBTANEETONOMIC, COMPETITIVE, AND OTHER
UNCERTAINTIES AND CONTINGENCIES AND HAVE BEEN INCLUDED SOLELY FOR ILLUSTRATIVE PURPOSES. ACTUAL RESWYLIROMAYEI RFEBRWAITEBMCONTAINED HEREIN DUE TO REASONS
THAT MAY OR MAY NOT BE FORESEEABLE. THERE CAN BE NO ASSURANCE THAT THE COMPANY SECURITIES WILL TRADBRAVIFHEPRERS NHWIMAYERE 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 MERITSSGIN AN YHNRESPEMENITOBEIE COMPANY, COMPANY SECURITIES OR
ANY TRANSACTION. THIS PRESENTATION IS NOT (AND MAY NOT BE CONSTRUED TO BE) LEGAL, TAX, INVESTMENT, FINAESZH. RERCIHIEER S8BUITE CONSULT THEIR OWN LEGAL COUNSEL A
TAX AND FINANCIAL ADVISERS AS TO LEGAL AND OTHER MATTERS CONCERNING THE INFORMATION CONTAINED HEREIN. WOISFRAESERITADIGEBIGESSIVE 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 ELLIOFIMSANREEMERS, ORANERS, EMPLOYEES, REPRESENTATIVES OR
AGENTS TO BUY OR SELL ANY COMPANY SECURITIES OR SECURITIES OF ANY OTHER PERSON IN ANY JURISDICTION GIRBN (NFFRERDSOMANAGEDY ELLIOTT MANAGEMENT. THIS
PRESENTATION DOES NOT CONSTITUTE FINANCIAL PROMOTION, INVESTMENT ADVICE OR AN INDUCEMENT OR ENCOURAGEMERRODURGR DERFERIEGIAR INVESTMENT OR TO ENTER INTO
ANY AGREEMENT WITH THE RECIPIENT. NO AGREEMENT, COMMITMENT, UNDERSTANDING OR OTHER LEGAL RELATIONSHIPEXISES SRBEAWEE DERVEMONG ELLIOTT MANAGEMENT AND
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FUNDS MANAGED BY ELLIOTT MANAGEMENT CURRENTLY BENEFICIALLY OWN AND/OR HAVE AN ECONOMIC INTEREST IN AND M@XINYTEERUNIREBEMEE AN ECONOMIC INTEREST IN,
COMPANY SECURITIES. ELLIOTT MANAGEMENT INTENDS TO REVIEW ITS INVESTMENTS IN THE COMPANY ON A CONTINUINGFENS/SRION S ERENDRE INCLUDING WITHOUT LIMITATION, THE
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ITS INVESTMENTS (INCLUDING COMPANY SECURITIES) TO ANY DEGREE IN ANY MANNER PERMITTED BY LAW AND EXPRE3SIDNDTONAINEYANVHERSGF ANY SUCH CHANGES. ELLIOTT
MANAGEMENT ALSO RESERVES THE RIGHT TO TAKE ANY ACTIONS WITH RESPECT TO ITS INVESTMENTS IN THE COMPANYASSEIT MAY DEEM APPROPRI

ELLIOTT MANAGEMENT HAS NOT SOUGHT OR OBTAINED CONSENT FROM ANY THIRD PARTY TO USE ANY STATEMENTS OR INFGRVMANY$ CONBAINEHEMERR'S OR INFORMATION SHOULD
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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

Offices in New York, London, Hong Kong, Tokyo and Menlo Park

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

To o To o

About Our Investment in Crown Castle
A/ 2yRdzOG6SR RSUIFIAT SR RdzS RAfAISYOS 2y [/ NRsgy /| &
executives, industry experts, lawyers, accountants, consultants and investment bankers

Bvaluated nearlywll areas of teleconmfrastructure includingwireless towersfiber, cable MSOdata
centers, incumbentelecom networks, wireless carriers and satellitgpioviders

A

A Initially approached Crown Castle privately in May 2020 about our comprehensive plan to remedy Crc
[ Fadf SQa OKNRYAO dzy RSNLISNF 2NXI yOS

A ¢2RIe LINBaASYyd 2dzNJ awSOftFAYAY3I ¢KS / NRgyeE LI LY

Representative TMT Investments
G S ateT  CiTRIX EMC’ E\:;Y v/ Symantec. L 4
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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

A $70B market cdpand $91B enterprise valtieralued at 26x NTM adjustéshdsfrom operations (AFFO)
A Secondargest global REIT; trades with a 3% dividend yield
A Operates two businesses: Towers and Fiber
- Towers:Owns ~40,000 Wirelgss towers En the Un[ted States gng prgvivdes E:riticgl sharedAinfrqstructure for Wi[ele:
OF NNASNRT FNBIljdzSyufe O2YyaARSNBR UKS aoSau o0dzaAysSa
- Fiber. Provides fiber infrastructure to enterprise and carrier customers on ~80,000 route miles of fiber; revenue |
split 70% enterprise fiber and 30% small cells

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

40.6
A

40.1

16.5
7.3
4.0 17 12

Wireless  Vertical Unison Insite
SBA ’) . . .
Carriers Bridge Wireless

Revenue EBITDA Capex

m Tower m Fiber

ELLIOTT Souce/ 2YLk y& FAylyOAlta ka 2F [ta vmQund alNLSG RbGF LIS busestbpliotg S a4 2F WdzyS HGS HAH
1. Market cap includes preferred @a®nverted. Enterprise value also includes estimated PV of tower purchase options discosingeiVACC and W, reclaimingthecrawn.com S
estimated pro forma impact of debt capital markets transactions post March 31, 2020.
2. Excludegorporate level EBITDA andpex.



Why Are We Here?
2S 0StASOS / Negy |
opportunity for improved performance

CURRENT ISSUES
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@ RECLAIMING THE CROWN PLAN

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

RETURNS
BELOW
CLOSEST PEE

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

DILUTIVE FIBE
STRATEGY

Despite the capital intensity of its fiber strategy,
I Negy [ adatSQa
not incorporate return®n invested capital
(ROIC). Furthermord SR goals do not include
its close peers

MISALIGNED
INCENTIVES

CrownCastle has ahgtenured Board lacking
in diversity; eight of the 11 neexecutive
directors have at least 13 years of tenure, and
the Chairman of the Board ha&5 years of
tenure

INSUFFICIEN

OVERSIGHT

O dzNNEB y (13598 while St alldvwgh§or J6DOR! 8f Mdnval

The RTC Plan will target fiber capex return o
investment (ROI) of 40%:;line with results
achieved by other besi-class fiber

businesses, ensuring superior return on fiber
investments and avoiding IeROI dilution

ROFOCUSEL

TheRTC Plan featuresnaw incentive program
that incorporatesROIC, appropriatebligning
capital allocation decisions with compensatio
and TSR goals relative to close peers

OPTIMIZED

INCENTIVE
PLAN

The RTC Plan will increase free cash thigw

ENHANCED

fiber di ti idi ity t
iber discretionary capepyoviding capacity to RETURNS

increase the dividend from $4.80 $7.00 in
2021 and to grovit by 7-8% per year thereafte

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

IMPROVED
OVERSIGHT

ELLIOTT 1. Defined as EBITD®@apex.

2. Improvement in 2021 EBITBZapex in RTC Plan as compared to consensus estimates.

‘\w reclaimingthecrown.com 6



Crown Castle Has Deeply Underperformed
I NBgy [ aidgt SQa dzy REiNEEHNMHMEIN&NE OcBadk driden By & 8epressed ROIC
YR GKS YI NJ S Qafiber an8 ¢dialfcOlistiatégy (i 2 6 | NR A (0 &

I NB gy ROIE nHeSerms  Crown Castle trades at a discountto  Crown Castléas underperformed
peers and the divergence is expanding peers, and theliscount is widening nearly all time perioddor 10+ years

ROIC vsPeers P/NTMAFFQ Total Return vs. Peefs

17 %

16 % 1x co) I w0 -
o) | oo

(115) _ 8-Year

(111) _ 7-Year

100 o)l e-vear
3  5vear

(69) - 4-Year

(29) . 3-Year

(18) l 2-Year

1 1-Year
CC N (sBA D)
ELLIOTT Source: Market data from Bloomberg and CapitallQ akiné 29, 2020ROIC represents Alternate ROIC calculation per MoffettNathanson researchC o
models. Crown Castle figure for 2019 reflects estimated impacistitement. W, reclaimingthecrawn.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

I NRBgy [ aiagtSQa dzy RSNLISNF2NXI yOS OlFly 6S NBYSRASF
With readily achievable fiber targets and enhanced oversight, Crown Castle can deliver compelling return:
shareholders

@ RECLAIMING THE CROWN
©

mproved
e nhanced Oversight
o Optimized Returns
RO}Focused Incentive Plan Improvements to

Fiber Capex Increased dividend to ¢ Board of

Introduction of ROIC _$7'00 in 2021246% r?éﬁcéﬁfétg]rzll:ﬂg ’

as part of the increase from _current restructured

incentive program to Ievels., in addition to committees
meaningful capex

Commitment to a
capex ROI target of

_40% (inline with Egiepr eanlglti on with investments of $1.2B
industry benchmarks) ; annually

on $600M per year of performance

fiber discretionary

capex

1. As compared to current $1.20/share quarterly dividend.
ELLIO TT P u $ au y amt @ reclaimingthecrown.com 8



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 ofEnhanced FCF providgseater capacity RTC Plaaccelerates dividends per

31%, resulting imrganic investment for superior capital allocation shareand provides REIT investors with
well above American Tower and SBA  including M&A and capital return stable, growing dividends
Capex % oEBITDA Crown Castle EBITB@apex ($M) Crown Castle Dividends per Share
61 % $ 3,100+ $ 8.00+
CAGR
26%
$4.58

31 %

$1,242
20 %

11 %

sea) A CC

AMERICAN TOWER®

2019A 2023E 2019A 2023E

Source: Company financidlsa 2 ¥ ¢ aElliottresimates | Y R
ELLIO TT 1. RTC Plan lfjefle)(/:ts 2021. [ y @ reclaimingthecrown.com 9



Improved CrowrCastleOffers Compelling Value Proposition

We are enthusiastic about our investment in Crown Castle aral reaelily achievable path for the
Company to greatly enhance letegm value

Sound
Capital
Allocation

Thriving

Fiber
Business

\Y [o] (!
Flexibility

Sustainable
Governance

Ability to

Reclaim the
Crown

Newdiscipline in allocating capital to projects that
generate returns well in excess of its cost of capita

Prudentinvestment in its fiber businesembined
with sound capital allocation turns fiber cefi&bw-
positive

Improved capitaallocation discipline aneversabf
losses in fiber business generates more cash flow
M&A, growth investments and capital return

RefreshedBoard with greater diversity improves
I Negy [ adagtsSQa FoAfAGe
capital allocation discipline

Virtuous cycle of improvemedtives greater
FLILINBOALFGA2Y FT2NJ / NRgyY
the Company to become a béstclass performer

CROWN
« CASTLE

$4.73

DIVIDEND

$1.3B

EBITDACAPEX

61%

CAPEXo OF EBITBA

13%

FIBER CAPRX#2

5.6X

NET DEBT/EBITDA

w RECLAIMING
THE CROWN

$8.00+

DIVIDENB

$3.1B

EBITDACAPEX

31%

CAPEX % OF EBITDA

409

FIBER CAPROP

SR

NET DEBT/EBITBHA

1L.[¢ta vmQun | OGdd 4T RAGARSYR NBFESOGa GNFATAYI n | dz aIdfRIehE capitakriagkatdi@ingaetons pstqiader end.

ELLIOTT 2. Defined as imperiodl Yy dzt t AT SR yS6 FAOSNITM Gpei Ay3 NB OGSy dzS
3. Average o20172019.
4. Reflects 2023 under the RTC Plan per Elliott estimates.

o0t SYRSR

Si, 5800 k 9.L¢5!
@: reclaimingthecrown.com

NEFt SOiGa S
10
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A Tale of Two Businesses

Towers and Fiber




¢C20SNJ LYRdzauNE hOOSNBASgY ¢KS
¢CKS d. A3 ¢KNBSE ! d{d Lzt A0 (26SN OUSLbwhESdesR 2 Y
Is highly attractive, highlighted by longjved physical structures, low churn, bunltprice escalators and 95%
incrementalmargins

¢ KS ®KNESE¢ | ¥{ aOwnefshigsStustiire of Cell Tower Tower Economics
American Tower ® Tenant Assumptions
(NYSE: AMT)  AMarket Cap$1138 ® Tower REIT Tenant V $300K Investment
AEV:$139B Equipment V $25K annual revenue per tenant
A AP/NTM AFFO30x V  $15K fixed opex
AMERICAN TOWER" ] V $1K variable opex il )>
Crown Castle ( (
(NYSE: CCI) AMarket Cap:$70B Tower -
~ AP/NTM AFFO26x 1
I Tenant
SBACommunications L Shelter
(NasdaqGS: SBAC) AMarket Cap:$32B Land
T AEV:$43B Parcé |
APINTM AFFOB1x ' 4 ] 1Tenant 2 Tenants 3 Tenants
& — R 4. 3% Return 11% Return 19% Return

& 2 BelieveU.S. towers could be the BBE (Best Business) Bneishould command a
premium, compared to small cell/fiber systems or international tangers

Raymond James
March 2020

ELLIOTT SourceCompany filings and industry research. Mardtata from Bloomberg an@apitallQ. Emphasis added to quotation; all future emphases in
quotations added by Elliott.
1. Market statistics asf June 29, 2020.
2. EV includes estimated PV of tower purchase options discounted using WACC, as applicable. Crown Castle treats prafeaddds

@: reclaimingthecrown.com 12



I Negy [/ adtfsSQa !'od{d ¢2SNE | N
I NRBgy [ aiGtSQa dzy RSNLISNF2NXIyOS Aa SaLISOAlLftfte F
has more attractive characteristics than its peers and is better positioned for the 5G upgrade cycle

Crown Castle has theghest % of Crown Castle has thHeghest % of I NRgy [ FadgtsSQa (26
towers in the Top 50 MSAs suburban and urban towers the highest population density
% of Towers in the TopOO MSAs Morphology Distribution Population Density (per sqg. mile)
MSARank Rural Suburban  Urban AINRSY /1aitsQa (265N 0290
‘“ \ an average max population density that is ~30%

greater than national average
A Higher population density tends to drive factors that

>100 drive higher rents

-40% Avg. OV +40%
51-100 1,378 2,297 2,936 3,216
[ 2 @ L B @ L ]
1,553 2,179
SBA A

1-50

A Others

0% 20% 40% 60% 80% 100%

u )\y
RSNI &7

~ Ve ~

attractive relative totowersy S @A Sg (1 KS O2YLI yeé Qa
under-appreciated relative to peer® ¢

G5SaLIAGSQa / NRPogyQa Yl aargsS AygdSaildySy
dzy

JPMorgan
November 2019

ELLIOTT Source: Industry data.

@ reclaimingthecrown.com 13
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comes from keeping costs down and intelligently IIocatlng
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MoffettNathanson
June 2019




¢C26SNJ LYRdzZAGNE Q& wWSYIN)]FofS O
The independent tower industry has thrived over the last two decades as shared telecom infrastructure he

become universal in thg.S. wirelesmdustry, generatinggemendous equity value creation for thé . A 3
¢ K NIBvithXxquity returns well above marketndices

Cumulative Market Cabof Big Three ($B) Tower Industry vs.S&P 500
10-veor [ 326
m CC $215
A 518 o-vear | 328
" o o-veor [N 162
7-veor I 1
$ 12813 38
o-vear | 117
s 808 83° *° 5-vear [N 101
+-veor [N 74
$33 $33938% 41
$18$ 25 $19 II 3-vear [ 66
. I 2-Year- 57
'05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 Lvear ] 22

N

G¢e26SN £t SIFHaAy3d Aa O2yYyzyfteée R

SAaONAOGSR | a 2
reasonA 0 Qa 2y S 2F (KS ote@dé 0dza Ay Sa a

a Y2RSTt
MoffettNathanson
May 2019

Source: Market data from Bloomberg and CapltaIIQ as of June 29, 2020. o
ELLIOTT 17°\35 Yy /FadtsS YNy SO Okone®e@NJ Qun GNBIGa LINBFSNNBR | & (& 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 industrg now maturavith 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 96 97 97
[ Ov G ¢ 2 adaris from the
[ N g2 83 most notable private
AmERICAN TOWER operatorsremainlow, with
each comprising justa%
SBAE
O 67 of public tower counts.
Tillman waghe most
active tower company last
year, expanding its
footprint by 20%T hat
said this equates to just
~180 tower® €
UBS
June 2020
' ' ' ' ! ' 12 13 14 15 '16 17 '18 19

ELLIOTT Source: Company public filings.

@: reclaimingthecrown.com 16



Tower Industry is Highly Cash Generative

With robust cash floweneration, U.Sower REITs have enjoytt luxury of significant excess ca3ine

magnitude of this unique benefimplifies the importance of capital allocatiozor Crown Castle, its tower
business has generated a cumulative $9.4B in ERITBpex since 2015

Crown Castle: Tower EBITRQAapex ($M)

$ 2,033 $ 2,056

2019 LTM 1Q20

$1,940
s1678 SL729

) I I I

2015 2016 2017 2018

Crown Castle: Cumulative Tower EBITQBapex ($M)

$9,383
$ 8,846
$ 6,813
$4,873
$ 3,143
$ 1,465
L
2015 2016 2017 2018 2019 1Q20

a / ,/like the rest athe tower companiesishighly cashgeneratived €

Credit Suisse
June 2014

ELLIOTT Source: Company public filings and Street research.

@ reclaimingthecrown.com 17



With Consistent Cash Flow and a Mature Industry, i
UKS a. A3 ¢KNBSe tdzZNRdzSR bSg !
¢Sy @SIFENB 323 GKS a. A3 ¢KNBS¢ 26ySR O2YLI NI o6tS LERNIT

remain pureplay tower businesses and expand into international tovigrsyn Castle alone decided to venture away from
towers and into fiber

2005 2010 2015 Today
G 2 Slfthink they made an
effort tomove into the

: international market about
- the time we made that
decision to move into the
small cell market. We
chose thdJ.S business

# being the best for wireless
infrastructure.They, |
think, looked out and saw

100% 99% 84%, 78% that the tower business is

one of the best businesses
everand they would like to
take that to different

/ geographies! think both

. of those decisions are
really good decisior® €

CEO Jay Brown
November 2017

STRATEGIC CHOICE

INTERNATIONAL TOWER <%

o
&

()
: ‘_
000

84%

Po

STRATEGIC CHOICE
INTERNATIONAL TOWER

STRATEGIC CHOICE
FIBER/SMALL CELLS

o
o

International Tower Revenue US Tower Revenue Fiber/Small Cell Revenue

ELLIOTT {2dNDSY /2YLlkye LdzotAO FAtAy3Iad Ge¢2RFeé NBLINE&Syda [v! vmQuno (& reclaimingth 16
W reclaimingthecrown.com
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| K2A0Sa 2F (KS

LYy GKS O2yGSEG 2F F YFGdz2NAy3a ! d{ d (265N A
decisions on how to deploy capital, and investors should evaluate the efficacy of those decisic

A\ American Tower

A Strategic Choicénternational Towers
A Owns ~41,000.S. towers and ~137,000
international towers, primarily in India,

Latin America and Africa

~

A More than 40% of revenue is
from international towers

A Capital allocation is focused on building
its international tower portfolio

))l| SBA Communications

and South Africa

-

(J_ Crown Castle

A Strategic Choicénternational Towers A Strategic Choicé&iber
A Owns ~16,000 U.®wers and ~16,000 A Owns ~40,000 U.S. towers and ~80,000
international towers, primarily in Brazil route miles of fiber across the U.S.

A Approximately 1/3 of revenue is derived

derived A More than 20% of revenue is derived from fiber and small cells

from international towers

A Capital allocation is focused on buying

A Capital allocation is balanced between and building fiber through M&A and
U.S. and international tower portfolios heavy fiber capex

American Tower and SBA have generate?’a and 50% higher yiethan Crown Castle, respectively, on their
investments. Crown Castle would h&1é3+ more EBITDtaday if it achieved the yield of its peers

2010v M Qlavested Capital & 2009 MmQHu 1 9. L&5! DNR g UK

$33.5B

11%
YIELD

11%
YIELD

AMERICAN TOWER®

'

!

$29.9B

sBA )

8% Cf‘
YIELD ~

l

$ 3,851M $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: C_ompany publ_ﬁidjngs andCapitallQ _ _ e
O 1. Approximately 50% improvement to $2.3B of EBITDA growth over the time period. @ reclaimingthecrown.com 19
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SourceTranscripts. /
Note: Person pictured is former CEO
JamesTaicletof American T¢



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 @asss, including providing

backhaul to wireless towers and small cell nodes

I NBgy [ FadftSQa CAOSNI bSi
A Owns 80,000 route miles of fiber, primarily in the Top 25 metro

marketswith dense, higHiber-count metro fiber

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

I Negy [/ FaiatsQa {YIrfft /St

A Manages 45,000 small cell noaesbehalf of wireless carriers
A Revenue is primarily derived from providing fiber backhaul

A Wireless carriers have the option to eithessisurce their own
fiber or use a thirgbarty fiber provider

(B (P
B %

Crown Castle
Assets

Tenant
Equipment

ELLIOTT Source: Company public filings

@ reclaimingthecrown.com 21



Crown Castle Dove Into Fiber Industry With Large Acquisitions

Crown Castle has made five fiber acquisitions since 2012 for mor&lthdmilion

e @ S EPL
™ /;/,— i W | | | | | I l
Next-G'  synesys @VEBERNET" viimtmwns ig htfﬁm"‘!&!:

2012 2015 2017 2017 2017

$1.0B $1.0B $1.5B $600M $7.1B
30xEBITDA 16xXEBITDA 17xEBITDA 20x EBITDA 14xEBITDA

d NPgyQa UKSaAra F2NJ LI éAy3d LINBYAdzY Ydz
towers similarly, CCl expects fiber economics to be very similar to towers, albeit at
earlier stage of developmentahdy S & i YSY (I ®¢

Citi
May 2017

ELLIOTT SourceCompany public filings, press releases, and transcripts.

Note: Multiple reflects purchase price divided by next fiscal year expected EBITDA contribution at the time of accuiditidnsad by Crown Castle. @ reclaimingthecrown.com 22



Crown Castle has Been tReemiumBuyer 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 20QEV / EBITDA B Crown Castle Acquisition

G¢KS YdzZt (A LI Edownls NBy iko/fiidiSaNSacd deglld fis caused an increase in the multiplegou
f221 Fd aGFrNIAYy3 G Ct[Z FYR GKSYy Fid 2At02ys IyR GKSy dzZ GAYL
L & Q & it regdi®dia different level of conviction and comfort that those core business are going to continue to grow
FG GKS NFidSa dKS2QOS o030 dANBSRIDET i GKS GAYS (GKS& gSNB
CFO Matt Steinfort, Zayo

October 2017
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17x
17x
17x
17x

Crown Castle Average

16x
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Source: Press releases and merger announcements/filings.
ELLIOTT 9 g @: reclaimingthecrown.com 23

Note: Multiples are presynergies and reflect LQA EBITDA where available. Where LQA EBITDA is not available, multigiepeeftetEBITDA
contribution atthe time ot Olj dzZA A G A2y S SEOSLII F2NJ CA0SNISOK 6KAOK NBT i{ASemgemullipeNBES i Q& t1 ad FA&OFE &SI
paid represents cumulative spend as a multiple of cumulative EBITDA acquired.
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Crown/ | & ididei®&pax hagrown ~5xsince20154 2 bPmon. Fyydz €& 5SaLJA
0KS aoSaild odzaAaySaa S anSrbangibel dd@styan tbwedcipixSoy a factorot ISy R

Capex by Segment ($M) Cumulative Capex by Segment Since 2015 {$N\

$ 2,050
>34 m Fiber Capex

m Fiber Capex

H Towers Capex m Towers Capex

m Corporate Capex

H Corporate Capex

Fiber capex
iIs>70% of
. Crown
/' Fadgf SQa
total capex
$909
$ 565
5 $ 315
2015 2016 2017 2018 2019  LTM 1Q20 2015 2017 2018 2019  LTM 1Q20
ELLIOTT Source: Company public filings. @ reclaimingthecrown.com ”

1. Excludes integration capital expenditures.
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/| NB gy Ftapex gperS @ &n industry outliedriven by fiber capex well in excess of fiber EBITDA

Capex % of EBITDA vs. P€eefs Crown Castle Capé&x% of Segment EBITBA

> 149%

Crown Castle spend

~6x SB ~3x AMT———61 % —— 149% of fiber EBITD
l on fiber capex
v
20 %

20 %
11%

]
seal A CC CC cc|

AMERICAN TOWER" Towers Fiber

uuuuuuuuuuu

FLLIOTT Source: Company public fjlings. _ . . -
© 1. Crown Castle excludes integration capital expenditures. @: reclaimingthecrown.com -
214 2F [¢ta VMQHNO
3. Excludes unallocated corporate costs.
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Fiber businesses can be far more capital efficient than Crown Castle. ndact,Castle is spending
approximately 2x more fiber capex than industry peers

Capex % of EBITDA

149 %

I NP gy [(MR2BBINS QIza Ay Saa KIFad 6SSy I V.ReSsthoseftdS NE
exercise much greater prudence in allocating capital and ensure that fiber projects earned returns

82 %

70 % 70 % 68 %

l l l .

23 %
v ightowe r \)telecom AboveNet zavo C.gent
fiber network:
Source: Company public filings. o
ELLIOTT 1. As of LTNMarch 31, 2020 excefior companiesacquired, whiclreflect LTM period in the final quarter prior to acquisition, except Lightower @ reclaimingthecrown.com 26

which reflects FY2016.
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I Negy [/ FadtsS KFra OfFAYSR GKFd GKS FAOSNI &d0NI GS:
generated positive cash flow, which raises the questianv can an investment that is compounding

negative cash flow help fund dividends?

Annual Fiber EBITDACapex ($M) Cumulative Fiber EBITDCapex ($M) & h dENJ on capital is that it's

not our capital. This capital
. belongs to shareholders both the
$(166) capital in the form of debt and
equity andwe like the discipline
$(361) of coming to the market when
$(166) e
$(196) the capital investments exceed
$(719)
$(358) $(363) $(1,082)

CEO Jay Brown
July 2017

® SQVBS Ay@SaiaSR A
we think it enhances londerm
dividends per shareAndid K I G Q&
the measure upon which we
make all of our discretionary
$(1’598)$(1'685) capital investmentZ @ KS G KST
2o e o 20 e (lg_:IT,;AO 2015 2016 2017 2018 2019 1Q20 in towers or on the flbé: AR S CDS

CEO Jay Brown
April 2018

that of our cashflow® ¢
$(475)
$(516)

Source: Compan blic filings and transcripts.
ELLIOTT . pany public Tiing P @ reclaimingthecrown.com 27
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Crown Castle has realized a paltry 3% EBITDA yield on its fiber capex, relative to the highly attractive RO

achieved in its tower business

Tower Capex ROI
$2,502
20%
RO
v
$ 499

Cumulative Tower Organic Tower EBITDA
Capex ($M) Growth ($M)

Fiber Capex ROI

$4,573

Cumulative Fiber Organic Fiber EBITDA

Capex ($M)

3%
ROI

v

$135
—

Growth ($M)

a {, &hat we see ithe CapEx that
we're spending for things like fiber
for small cells is very much in our

head like an acquisitiof €

CFO Daniel Schlanger
May 2017

GOecBKIFGUA gKé ¢S
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 thdong-
termd €

Crown Castle Investor Relations
June 2016

ELLIOTT Source: Company public filings and transcripts.

Note: Cumulativéf N2 Y HAamp (INGO\ERAdAKEQM ToRewnOImep 5 !

1. Organic EBITDA growth dividedchynulative segment capéx

EBITDAgss contribution from acquisitions estimated at time of acquisition.

hNBEFYAO 9.L¢5!

P Reda(SR 08 RA&OE2a4SR C. omp KESAMNPEFSYEOD v #BOG 2 7

ANRSGK O f éndeblizeéfi SR a4 vmQun [v! 9. L¢5! f S35



Towers vs. Fiber: KPI Comparison
2 KAfS TAOSNI odzarySaasa OFy
5GNFGS3A0 OK2AO0S KFa 088y

Commentary

Typical contract length of 10+ years for towaerd 35 years for fiber

N O
Puk

Contract Length

Towers have contracted CPI or CPI+ price escalators while fiber gene

PriceEscalators does not

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

ChurnRate to 12% annualized churn rates

Tower segment margimg 64% vs. fiber segment margins of 56%

EBITDA Margin
Crown Castle has generated a 20% ROI on tower capex vs. 3% ROI «
capex

¢C2SNR 2LISNIGS a t20Ff ayYz2y2LR
competitive with a larger group of peers and at risk of overbuilding

CapexROIC

Competition

U.S. towers trade at premium multiples of38% EBITDA while fiber
businesses are valued at a substantial discount

Valuation Multiple

Source: Company filings. Market data from Bloomberg@apitallQ as of June 29, 20WA Yy I yOA I £ &adl GAaaGaAda a 27 ¢ a Q
ELLIOTT ! pany fiing g@apitallQ u yty uru Y A reclaim\ﬁngthe'::rgwn.com 29
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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-tradlden path for longerm value creation in fiber

, o value. Nonethelessye believe in the potential of its fiber assets
tfrysS / NRoYy QA g

businesscancontribute
to dividend capacity and . e AnROHocused fiber strategy can battractive, driven by a fibeindustry that

By implementing the RTC /| N2 gy turréniicapBaaiiocation framework in fiber is destroying
T )\’é

value-creationfor enjoysstrong tailwinds from rapid data growtrand hasenefited from thetwo-
shareholders decadetrend of fiber consolidation

need thirdparties to help meet the need for large nadployments/ N2 gy / | adf SQa

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

. Though Crown Castle haaid premium multiples fats fiberacquisitionsits fiber network is high quality,
with dense, highstrand-count fiber footprint in major metro markets

. An RO{focused strategy is critical to success in fiber and sroalls. Deployinghe appropriate
amount of capital and investing behind a required rate of retusthe right path forward

ELLIOTT

@: reclaimingthecrown.com 30
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Underperformance

Why Has Crown Castle Underperformed?

@ RECLAIMING THE CROWN



I Negy /Il adfsSqQa /2yaraidsSyid ! yF
5SaLIAGS | KAIKE& O2YLI N¥oft S (28t ddcNIehter tha fher | F
industry has led tdong-term, consistent underperformance

Crown Castle vPeerd G / NZIg 3/ ffoSkhas meaningfully underperformed that of
American Tower and SBA over the last several years, and this
10 T 10-Year divergence merits attentiod I NBegy [/l adtsSQa 2NHI
growth has lagged its peers. It bought into fiber in a big way just as
) [ ove the sheen on that business model was wearingrafffiber solution

solutions growth has come in shy of investor expectatigns

8-Year ¢ MoffettNathanson, January 2020

1s) I
(112) [
20) [N

7-Year
a 2 Believe CCI shares could underperform néam as the

6-Year surprising pulback in fiber leasing combined withchanged capital

investments may raise new questions as to whether or not fiber
5-Y . . .
(33) - ear assets should trade at a discounted multiple to Towedgspite the
(69) _ 4-Year positive longerm demand narrative for fiber infrastructure & small
OSttaomé
20) I 3-vear ¢ Citi,July2019
ae) | 2-Year G¢KS ¢26SN) aiz2z01a KIFI@S Syz2z2eSR | 3
CCl has lagged with a ~16% gain compared to over 30% for both
|1 1-Year AMT and SBAE

¢ BAML October2017

I NB ¢y [ | anhad b8e e Bstperioriner of the groupDNLY ONCa@ver the last 10 years
2010 2011 2012 2013 2014 &015 2016 2017 2018 2019
P o

/ 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

I N2gy [ IaagtsSQa @OFfdza GdA2y Ydz GALX S KIFa RAOSNHSR
[ AGKG26SNE AY HamT F2NI b1 O0AffAZ2Y® ¢KAA RAGDSNAES

NTM EV/EBITDA vBeers

July 2017 dFiber] will dilute the quality of

$7.1B purchase of Lightower I N2 gy Qa 2Z2gaahd tt L2

4 require a meaningful equity raise to
((¢t)) FdzyR AGXC28SNI | YR
3 different businesses with no
synergies betweethemx[W]hy
2 pay up to diversify away from one

of the best businesses out therg?

1 MoffettNathanson July 2017

0

~4turn multiple
discount represent
~$14B of value

(D)x

vJ

(2)x

Gal yI 3 Sl Begdito rebuild

@ somelosh Y @3S &G 2N O2y FARSYVOS ¢
@x JPMorgan, February 2020

2013 2014 2015 2016 2017 2018 2019

ELLIOTT Note: Represents discount of CCI multiple to average of AMT and SBAC mukipdessition dates reflect date of announcement. o
Source: Market data from Bloomberg aslahe 29, 2020. @ reclaimingthecrown.com 33



Investment in Fiber Resulted in Deep Valuation Discount
wkG§KSNJ OKFYy aKFENB Ay [ NRBgy [/ IaagtsSQa SyidaKdzaAl ay
Crown Castle at a steep discount to peers, reflecting a clear difference between tower and fiber valuations

Five Years Ago: PINTM AFFO Current: PINTM AFFO
Peer Average: 18.8x 19.5 x Peer Average: 30.4x

BEFORE FIBER
INVESTMEN

CC

OWe believe $1 of revenue from small cells is as valuable as $1 of revenue from the tower busihbas all the same
characteristics, lond SN O2YYAGOUSR O2y (iNY OG> lyydzadft SaoltlriArAz2ys
O02al a ¢S FTRR IRRAGAZ2YIE OGSyl yias ek whikaddeNgode ozt (0 A
that small cells has the same characteristics and sustains itself in the same way that towers has for the last couple of
decadest

CEO Jay Brown, April 2017

SourceCompany public filings. Markdatafrom CapitallQ asf June 29, 2020. o
ELLIOTT 1. AFFO per share estimate reflects consensus estimates. G reclaimingthecrown.com 34
2. As of June 29, 2015.



The Most Important Metric: ROIC

In an industry driven by capital allocatibnNE ¢ Yy ROI& has $@gperformduit of its peerdor
more than adecadeandthe gap is widening with continued fibenvestment

Returnon Invested Capital (ROIC)

- @ 17 % dThedeterminant of whether the
[Lightower] transactionis value
creative beyond the inherent
tower/fiber multiple arbitrage

gAfttf RSLISYR 2y Gf
ability to replicate, if not surpass,

the return profile of its macro
business across its fiber

footprint® €

= 10 %

BarclaysJuly 2017

Fiber Investment
begins with NextG

dOur ROIC trends are robust, even
with our continuing investments in
younger assets with significant
long-term upside but lower initial
tenancy and cash flo# €

'00 '01 '02 '03 '04 05 '06 'O7 '0O8 '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 i@ealstsCastle figure for 2019 reflects estimated .
impact ofrestatement. @: reclaimingthecrown.com 35



Significant AFFO Growth Underperformance

Over the last five yearSBA and American Tower have grown AFFO per&tfdrand 41% faster than
Crown Castlerespectively. AFFgowth isa critical metridavored by REIT investors

AFFQper Share CAGR: Last Five Years

12 %

% of Capex Reflected in AFFO (2019A)

]
Ib2u

G!a e2dz KIS KSIFNR dza al &
the decisions that we make in the business based on the
longterm impact to cash flow per share, ahdFO is

the best proxy fothis® €

CEO Jay Brown
July2017

G 2 S facustthe majority of our value creation
discussion on AFFO per share. Certairlyyill be
making our capital allocation decisions based on our
goal of maximizing longterm AFFO peshared €

CEO Jay Brown (CFO at the time)
January 2012

2yte KI I Negy [l adatsSQa 'CICh

of peers, but its AFFO also includes less of its total capex. In other \}/ords,
lCrown Castle igrowing cash flow per share slowdhan its peerslespitel

spending far more capital

ELLIOTT SourceCompany public filings.

1. Crown Castle 2018FFO per sharghown on a praestatementbasis for purposes of comparison to 2014

@ reclaimingthecrown.com 36
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Based on the valuation of U.S. towers implied by American Tower and SBA, we demonstraterthidict
values Crown Castle Fiber at or§§f 1B

American TowerlJ.S.Tower Valuation SBA: U.STower Valuation Crown Castle: Fibevaluation

Implied U.S. EV / LQA EBITDA: 34x  Implied U.S. EV / LQA EBITDA: 33x $11B of market implied value vs. $16B of

1
|
I
I
:
I 0
I investment
$ 139,205 : $ 91,476
:
1
1
I
I
$115,988 $42,723 !
:
1
I
I
:
I
1
$ 39,742 :
|
:
1
: $ 10,968
I
I
1
TEV Int'| Towers U.S. Towers Int'l Towers U.S. Towers X TEV U.S. Towers Fiber
|
I
I

Methodology: Using a blended multiple of publicly traded international tower : MethodologyY ! LILX @ Ay 3 onE 2Yy
companies, we calculate that the averagelied EBITDA multiple of . tower business EBITDA implies a value of fiber of

L YSNAOLY ¢26SNJ FyR {.! (séeApperdivp. 66} 6 S Ndhiy ¢1 8B cOnpared o-$168 &f Investment,

i resulting in$5B of value destruction

Source: Company financials. Market data from Bloomberg and CapitallQ. o
ELLIOTT Note: Dollars in millions. Se&ppendix p66for detailed calculations. @ reclaimingthecrown.com 37



Market Valuation of Crown Castle Fiber Implies Impairment

¢KS AYLIX ASR @l tdz2S 2F / NRgy /[ ladftSQa FTAOSNI odzaAy
resulting in $5B of value destruction over the last 5+ years

Crown Castle: Fiber Valuation ($M) Implied Value Impairmenby Fiber Investment ($M)
Implied Fiber EV/ILQA EBITDA: 12x

$91,476

$ 15,773

$ 10,968

$ 10,968 £ ——————
Value 1
: Destroyed :
TEV U.S. Towers Fiber Cumulative Fiber Implied Fiber Value: I
Investment 1 :
- i
1 $(4,805) I
! J

L F F F F 8 b

ELLIOTT Source: Company financials. Market data from BloombergCapitallQ as of June 29, 2020. o
1. Corporate SG&A allocated by targeting Towers SG&A as % of revenues in line wablSeaveragand remainder allocated to Fiher @ reclaimingthecrown.com 38



9@l tdzZ-dAY3a / NRogy [ FadtSQa CAO

2 KSY S@Ffdz2 GAy3 / Nrgy [/l adtSQa Fedyshdvatetl fydB8Aany Sy
capex investments separately to better understamn@stment returnsandorganic growth

Fiber M&A Invested Fiber Capek Total Fiber Investment Yield Comparisorfiber vs. Towers

0
$15.773 19.9 %
$ 11,200 $ 4,573
7.4%
$ 829 $ 964 2.9%
P ]
Cumulative  Acquired EBITDA Cumulative Capefrganic EBITD. Cumulative EBITDA Yield on Fiber Yield on Fiber Yield on Tower
Acquisitions Growth Investment M&A Capex Capex

CAOSN)I 6dzaAySaasSa OFy 06S FTOUNYOUAGS oKSY adaySig?
returns on investment. For Crown Castle, the opposite is happening, with capex yields driving the total
yield down further and further

Source: Comparfynancials. o
ELLIOTT Note: Dollars in millions. @ reclaimingthecrown.com 39
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DAOSY (KS @OSNE KAIK OFLAGIHE AyGaSyarage 27F |
financial implications of its fiber capex is critical

01 02

Fiber Capex Capex ROI Fiber EBITDA

For every $1 spentby} X/ N2 gy [ | af fTherefore Crown
Crown Castle on fiber € generates a 3% Castle generates 3

Ol LISE X EBITDA vyield (definedg cents ofEBITDAom
as organic EBITDA every $1 spent on
growth vs. capex) fiber capex

04 05

Crown Castle is turning $1 of cap@RleEIg\/lLilsl=a Wl SIAVAIS

Investment into 36¢ of market Th?t_?) lse;ts L:»h Resulting in a
. . . muitiplie e

value.This is not a winning e total market

formula for shareholders multiple of Crown value of 36 cents.
Castle Fiber 12x

ELLIOTT @ reclaimingthecrown.com 40



Fiber Capex Yield Well BelémerCost of Capital

Over the last 5+ years, Crown Castle has compared itdfow dzZNly FAO0OSNJ @8 ASf R (2 A
O2YLI NRA&az2zy Aad SYGANBte gNRBy3a 06SOFdzaS GKS [/ 2YLIy
guality towers than by lower quality fiber. Insteae, must compardiber yields tofiber cost of capital

Crown Castlé&xplanation Fiber Capex Yieldss. Implied Fiber Cost of Capital
G ¢ K HildeiS& small cell] returrare very attractive,
meaningfully exceeding our cost chpitald® € ROI onfiber must be

CEO Jay Brown - ;

April 2018 measuredexclusively— 8%
The [discretionary capex] returns we see on those against the ost of
investments so fagxceed our cost of capitXl ¢ K2 a S capital of fiber
investments continue to look really good even in this
raeSyY GANR Y YSyYy (i ¢¢
CFO Dan Schlanger

October 2018

4 w e ntake investment decisions based on what we 3%

think the recurring yield on those assets is going to be
and, ultimatelyyhether or not it is enhancing to our
long-term dividend per share growthateX 2 Bage

to consider all of theost of capitalassociated with

the assets that we're lookimag.€

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

Source: Company financials.
ELLIOTT 1. Reflects organic EBITDA growth divided by invested capital.
2. Uses inverse of market multiple (12x) as a proxy for cost of capital.

@ reclaimingthecrown.com 41



Fiber Yields Have Not Inflected as Management Suggests

Management claims that secotehant and thirdtenant economics will drive higher yields, but actual
results demonstrate thdbw-return projects remain lowreturn

Cumulative Fiber Investmenrit($M) Cumulative Fiber Yield Over Tird¢$M)
$ 15,445 $ 15,773 ......
sor2 | BN
$12708 oo oo B e
65%  65% -
6 1%
$2315 $2.725 I

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

dW]e'vegotten more and more comfortable that we build these and other carriers, so we get an anchor built, that is
what we call the first carrieWe build it, we get about a 6% to 7% return on that capital for the first carrier, which is
not over our cost of capitaBut when we add a second tenant to thvalhichhappensover the course of about 10

years in our busines®ur returns go to the 10% to 12&hge¢
CFO Dan Schlanger

June 2020

ELLIOTT SourceCompany public filings o
O 1.2015 cumulative statistimcludes 2011 acquisition of NextG Networks. Capex accumulation begins in 2015. @: reclaimingthecrown.com 42

2. Calculatedis LQA EBITDA as of the last quarter in period diagledimulative fiber investment (left side chprt



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

G2 SONB OK22aAy3 (2 Rinaurelbgsetheradsd wdlbeliews ISPRI cglhgauitignancy is not a
PAOMKSY there will be an environment over time that will fill those assets up and increasefipgegone conclusionVerizonand
eASt Ra 20USNI UAYS®E AT&T actively prefer their owriber

in their incumbent markets

G{2 6SONB I RRAY3I AYYlIddzNB lFaasSia GKFIG KIFE@S FdzidzZNE LIRGSYy Al
ZAOINE immature assetdl K 4 6SQ@S odzAt 0 GKdza FIFN FNB AYONBF&ABE yE1 NS §dzl3f

02t 201 UAZ2yYy 2LIJI2NIdzyAle o do like owner's economics, especiaHlylifo
back to the point where if it's really a fiber
network with antennas hanging off of it,

a{ 2 ¢SQNB inndzhirt &sdetiitht, abtBeNdEoment, that we believe have we'd want to be positioned with the owner's

ATGYATAOI YU | Y2dzyG 2F dz2LJAARS | YR T dzPRRE 2 YNIOA K ¢

Qx

Verizon CTO
June 2019

G awbDB6AYJSY UKS 2LILIZ2NIUdzyAuASa uKFEG ¢S %5%35% aé\él- thI- @%SfodZENJ%’ =Y

significant portion of the activity that's ongoing for small cells is the continuation QfNJ TAGSN] 2dzi AARS 27T d;
building new assets anmature asset€

build that (small cells) ourselves. And man
GAYSas ¢S R2®é
Gw2B8SUNBS G GKS OSNEB SIENIe adlr3asSa 2F A0 ¢ K SREBenohAIE] Rpgratiogs JS v |
2A0240N immature assetsbut building up a huge pipeline of future growth for the business May 2019
Fa ¢S O2ylAydzS (2 Ay@Sad Ay FAOSNI YR 3SG avIiitft OStta a2

ELLIOTT Source: Public transcripts.

@: reclaimingthecrown.com 43
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In the same time period when Crown Castle was investing in fiber and small cells, American Tower was
buildinginternational towers at significantly higher yields

NOI YieldComparison: CCI Fiber vs. AMT Internatiomalvers

20 %

G ¢ iSie 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 historicallyhe
international opportunities have tended
to present a more attractive and more
4 % compelling return opportunity and
that's guided our capital deployment
RSOAAA2Z2YaE DE

SenioDirector oflnvestor Relations, American Tower

Crown Castle Fiber American Tower - 2014 & Latel May 2018
Sites

Not only is American
¢t2gSNQRa AyasS
investment
generating a better
yield but it is also
receiving a better
valuation multiple

ELLIOTT Source: Company financials.
1. NOlequal to gross margin. CCl data reflects implied cumulative organic growth in gross profit as implied by LTM results tmmpared
Odzydzf I GABS OFLISE® !'a¢ REFEGE LISNI veQOmd RAAOf 2adaNBd { . ! ieldaaviaiay A OF A2y & R2Sa y2i RA&ZOf 24
differs from figures elsewhere for comparison purposes.
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led by a londime tower executivelHas the Board ensured that the fiber business has the right skillsets?

2015 March 2016 2017 2017 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

\ FPL. EPL
J FIBERTSET" FIBERNET"

onsulting Partner Authorized Consuting Partner

ightower

fiber networks

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 y
FIBERNET" ightower ightower ightower e

Authorized Consulting Partner fiber networks fiber networks fiber networks

Source: LinkedIn.
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