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Cautionary Language Regarding Forward-Looking Statements

This Quarterly Report on Form 10-Q contains forward-l oo ki ng st atements that are bac
expectations as of the filing date of this report with the SEC. Statements that are not historical facts are identified as
forward-looking statements. Such statements include plans, projections and estimates contained in iP a r t I "1 tem 2.
Management O0s Di scussion and Analysis ofandrfiPmancilall t @ann d3i.t
Quantitative and Qualitative DisclosuréboutMa r k et herBin. Wodo ds such as fiesti mate, 0 fa
Apl an, 0 fAi ntiexd)ad t fdmksilyilareexpressians are intended to identify forward-looking statements.

Such forward-looking statements are subject to certain risks, uncertainties and assumptions, including prevailing
mar ket conditions, r Pagt KO Othardnfoomati®n, Itk 4A Riskiactirs thred erifinfit eemd 1 n
1A. Ri s kof daraAontiabRepsroon Form 10-K ( 2007 Form 10-K o fpr the fiscal year ended December 31, 2007
and other factors. Should one or more of these risks or uncertainties materialize, or should underlying assumptions prove
incorrect, actual results may vary materially from those expected.



PART I'T FINANCIAL INFORMATION
ITEM1.  FINANCIAL STATEMENTS

CROWN CASTLE INTERNATIONAL CORP. AND SUBSIDIARIES
CONDENSED CONSOLIDATED BALANCE SHEET
(In thousands of dollars, except share amounts)

December 31,  September 30,
2007 2008
(Unaudited)
ASSETS
Current assets:
Cash and €ash eQUIVAIENTS...........ooiiiieee e $ 75,245 $ 73,104
(R 1 [0 (0 0% ) RO 165,556 169,975
Receivables, net of allowance for doubtful accounts of $6,684 and $5,631, respectively... 33,842 29,147
Deferred site rental reCEIVADIES ........c.oociiiii ettt 22,261 28,939
PrEPAIT EXPENSES ....e.vevireeteseetesieteresteie st seetee st e tese st be e be e ebe e stene b ebe e be st ebenessene st ebe e reneeee 72,518 82,170
Deferred INCOME TAX ASSES.....c.viiieie e ctie ettt ettt ee et e st et e e e e st e e st e e eb e s sreessrtesbeesbeseeeeas 113,492 113,541
OLhEI CUIMTENT ASSELS ... .eeievieeeie ettt s e eetee et st e st e e st e e st e e sab e e ebessseeesteesabeeebeseseaeseeesnbeesrens 14,341 10,398
TOLAl CUITENT ASSEES. ...eveiivie it eetee ettt ettt e st e e st e e e ee e esbeeereas 497,255 507,274
LR A 01 (10 [ or= Y] o TR 5,000 5,000
Deferred Site rental rECEIVADIES. ........oocvii ittt 127,388 141,611
AVAIaDIE-TOr-SAIE SECUMTIES ......veiieie ettt ettt et e et s et s st e st e st e e sreas 60,085 36,367
Property and eQUIPIMENT, NMEL........oiiiiiieiiieiee ettt sttt resnesaeseenben 5,051,055 5,059,917
(70700 L1 | R 1,970,501 1,981,816
Other INtaNGIDIEe @SSELS, NEL......iuiiiie ettt sttt sbe b ean 2,676,288 2,593,619
Deferred financing costs and other assets, net of accumulated amortization of $26,358 and
$36,326, rESPECLIVEIY.....vveeieiiiieie et et 100,561 124,261
$10,488,133 $ 10,449,865
LI ABILI'TIES AND STOCKHOLDERS® E
Current liabilities:
ACCOUNES PAYADIE .....eveeiieieieie ettt ettt n et re e ee $ 37,366 $ 37,593
DEFEITEU FEVENUES ...ttt ettt e s bt e e bt e e e st e e s s b e s e s s bt e e s sabaessbaaeeens 144,760 154,037
Other acCrued [HADIIITIES .......ccviiiiiiii i 108,361 92,386
Short-term debt and current maturities of long-term debt ............ccccoceneiiiiiiiiie 81,500 166,500
Total current HabIlITIES ........oeiiviiiiciii e 371,987 450,516
LONG-EIMN GBI ...t bbbttt 5,987,695 5,921,846
Deferred ground 1€ase PayabIes ..ot 172,508 193,532
Deferred inCOme tax HaDTIILY ........ccooiiiiiii e 281,259 184,150
(@1 g L= [ o 11 [T R 193,975 230,581
TOtal HADIIITIES ...t 7,007,424 6,980,625
Commitments and contingencies (note 11)
Redeemable preferred stock, $0.1 par value; 20,000,000 shares authorized; shares issued and
outstanding: December 31, 2007 and September 30, 20086 6,361,000; stated net of
unamortized issue costs; mandatory redemption and aggregate liquidation value of $318,050 313,798 314,494
Stockhol dersdé equity
Common stock, $.01 par value; 690,000,000 shares authorized; shares issued and
outstanding: December 31, 20076 282,507,106 and September 30, 20086 288,590,329 2,825 2,886
Additional paid-in CAPIal.........ccoererieiiiiie e 5,561,454 5,606,632
Accumulated other comprehensive iINCOME (10SS) ........oieruerieieierinesere e 26,166 (30,593)
WAool g [T N =T o =) (o] TR (2,423,534)  (2,424,179)
Tot al st ock.hal.der.s.b...e.0Ui.t Y. 3,166,911 3,154,746

$ 10,488,133 $ 10,449,865

See condensed notes to consolidated financial statements.



CROWN CASTLE INTERNATIONAL CORP. AND SUBSIDIARIES
CONDENSED CONSOLIDATED STATEMENT OF OPERATIONS AND
COMPREHENSIVE INCOME (LOSS) (Unaudited)

(In thousands of dollars, except per share amounts)

Three Months Ended Nine Months Ended
September 30, September 30,
2007 2008 2007 2008
Net revenues:
SHEE TENTAL ...t $ 326,797 $ 353,984 $ 948,925 $1,047,540
Network Services and Other............ccuvecvveciiicee e 24,947 30,364 61,398 86,942
351,744 384,348 1,010,323 1,134,482
Operating expenses:
Costs of operations:®
SHEE TENTAL ... 111,863 115,758 330,624 341,884
Network services and Other...........ccvevceeiiiice e 17,032 20,541 43,484 60,772
General and admMINISIFALIVE ......cocveee it e s e e e 32,881 37,437 104,210 110,915
REStIUCTUNING CRAIGES .....veeieie it 3,191 0 3,191 0
Asset write-down charges 59,306 2,902 64,049 9,199
INTEGIAtiON COSES ..vvvveeiieieeeieieie ettt et 4,749 0 18,666 2,504
Depreciation, amortization and aCCretion ...........cocecereerrerenecneeneseeeenes 135,540 131,714 407,557 395,643
364,562 308,352 971,781 920,917
Operating income (10SS) .......ccovvevrveenrenene (12,818) 75,996 38,542 213,565
Interest and other income (expense) 2,965 1,557 9,170 4,073
Interest expense and amortization of deferred financing costs............ccccevvruvnnene. (89,407) (88,138) (260,212) (266,040)
Impairment of available-for-sale SECUTItIES .........coovvvrririieniccere e o} (23,718) 0 (23,718)
Income (loss) before income taxes and mMinority iNterests ..........cocecvvvvenveennenn, (99,260) (34,303) (212,500) (72,120)
Benefit (provision) for iNCOME tAXES..........cvreiiriririeieeecre e 31,923 2,096 69,705 87,079
MINOTILY INEEIESES ...veveveeieetesiete ettt 324 0 151 o}
NEE INCOME (I0SS) ...ttt sttt st sre b (67,013) (32,207) (142,644) 14,959
Dividends on preferred STOCK ...........ooereiirenirereeeeee e (5,201) (5,201) (15,604) (15,604)
Net income (loss) after deduction of dividends on preferred stock ..................... $ (72,214 $ (37,408) $ (158,248) $ (645)
NEL INCOME (J0SS) ...viuvveriieereriete ittt et eee s $ (67,013) $ (32,207) $ (142,644) $ 14,959
Other comprehensive income (loss):
Auvailable-for-sale securities, net of tax:
Amounts reclassified into results of operations, net of taxes $-0-, $-0-,
205 N0 $-0- e o} 23,718 0 23,718
Unrealized gains (losses) on available-for-sale securities, net of taxes
of $4,520, $-0-, $12,080 and $-0-, respectively ...........ccoevevireenne (8,393) (528) (41,680) (23,718)
Derivative instruments:
Net change in fair value of cash flow hedging instruments, net of taxes
of $24,338, $21,529, $7,113 and $20,545, respectively........c......... (45,197) (39,979) 24,238 (38,152)
Amounts reclassified into results of operations, net of taxes of $264,
$1,010, $793 and $1,949, respectively.......cocccevveierrvreiereeneeeene 491 1,874 1,472 3,616
Foreign currency translation adjustments ...........ccoceoeveiiencnienenciecsenns 7,943 (38,215) 20,275 (22,223)
Comprehensive iNCOME (I0SS) ....cvviiieirieereenee e $ (112,169) $ (85,337) $ (138,339) $ (41,800)
Net income (loss) per common share i basic and diluted ...........ccccoovveeierennne $ 0.26) $ 0.13) $ 057) $ 0.00
Weighted-average common shares outstanding i basic and diluted (in
tNOUSANGS) ...ttt ettt a e 282,577 283,573 279,353 280,780

(@) Exclusive of depreciation, amortization and accretion shown separately.

See condensed notes to consolidated financial statements.



CROWN CASTLE INTERNATIONAL CORP. AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (Unaudited)

(In thousands of dollars)

Cash flows from operating activities:

NEEL INCOME (I0SS) ..vvvevvevietieie ettt ettt sttt et e e b et b et e sr et e e neete s

Adjustments to reconcile net income (loss) to net cash provided by (used for) operating

activities:
Depreciation, amortization and aCCretion ............ccovivviiiieierienieece e
Amortization of deferred financing costs and other non-cash interest.......................
Stock-based COMPENSALION EXPENSE.......ceueriiieiieieieieie et
ASSEt WItE-QOWN ChAIGES. .....c.viveiiieciiricicee e
Deferred income tax provision (DENEFit).........ccoveiieiiciniin e
Impairment of available-for-sale SECUItIES ..........ccovvverririneierc e
Other A0JUSTMENTS.........oviriieeeiieeereeieie ettt ettt ene s
Changes in assets and liabilities, excluding the effects of acquisitions:

Increase (decrease) in accounts payable...........ccoeovveerienneinecsee e

Increase (decrease) in deferred revenues, deferred ground lease payables,
other accrued liabilities and other liabilities
Decrease (increase) in reCeivables ..........coviviirieineiicce e
Decrease (increase) in prepaid expenses, deferred site rental receivables and
OLNEI BSSELS ...t

Net cash provided by (used for) operating activities ...........ccc.ccceennene.

Cash flows from investing activities:
Proceeds from investments and disposition of property and equipment ...........c.cccvvernnene.
Payments for acquisitions (net of cash acquired) of bUSINESSES .........ccvecvririiereieriiieens
Capital EXPENAITUIES ......cveieiieiieieee ettt sb et et reene et
L0111 SO TSSO U P U TP UUTRUPOPRRO

Net cash provided by (used for) investing activities............c.cccceeveenene

Cash flows from financing activities:
Proceeds from issuance of 10ng-term debt ...........ccoeoeriiiiiiniiic s
Proceeds from issuance of capital SLOCK...........cceoieiriinniiice s
Principal payments on long-term debt ...
Purchases of Capital STOCK ...........coerieiiiiiiiie e
Borrowings under revolving credit agreements .........cocoeveiereneneieieesse e
Incurrence Of fINANCING COSLS .......oiuiiuiiiieiiiee e
Net decrease (increase) in restricted Cash ..o
Dividends on Preferred SLOCK ..........oviieiiiiiesee e
Return of capital to minority interest holders of CCAL ..o

Net cash provided by (used for) financing activities ...........ccccocevveenene
Effect of exchange rate changes 0N CASN ..........couciiiiiiiiee e

Net increase (decrease) in cash and cash equUIVAIENS ...t
Cash and cash equivalents at beginning of PEriod ..........ccccooieiiiiiiie e

Cash and cash equivalents at end Of PEriod ..........coviiiiiiiirii e

See condensed notes to consolidated financial statements.

Nine Months Ended

September 30,
2007 2008
$ (142,644) $ 14,959
407,557 395,643
14,126 16,587
18,378 18,386
64,049 9,199
(72,447) (87,063)
o] 23,718
2,466 739
(4,176) 712
(29,885) 16,907
7,213 7,618
(44,222) (71,650)
220,415 345,755
3,664 1,117
(494,352) (27,736)
(191,258) (342,737)
(755) o)
(682,701) (369,356)
650,000 o)
24,777 7,775
(1,625) (4,875)
(603,656) (44,383)
o) 85,000
(9,107) (1,538)
(20,436) (4,378)
(14,909) (14,908)
(37,196) 3
(12,152) 22,693
1,524 (1,233)
(472,914) (2,141)
592,716 75,245
$ 119,802 $ 73,104




CROWN CASTLE INTERNATIONAL CORP. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS® Unaudited
(Tabular dollars in thousands, except per share amounts)

1. General

The information contained in the following notes to the consolidated financial statements is condensed from
that which would appear in the annual consolidated financial statements; accordingly, the consolidated financial
statements included herein should be reviewed in conjunction with the consolidated financial statements for the
fiscal year ended December 31, 2007, and related notes thereto, included in the 2007 Form 10-K filed by Crown
Castle I nternational Corop. (ACCI Co ) ABIED eferdmeestoShe cur i t i e
ACompanyo include CCI C anldss dthérwise indicdied ordthe aantgxt irclicatesp a ni e s
otherwise.

The Company owns, operates and leasest ower s and ot her communications str
The Company®6s pr irentiagofantdnna spacentcewsredess communidatisn companies under long-
term contracts. To a lesser extent, the Company also provides complementary services to its customers including
initial antenna installation and subsequent augmentation, site acquisition, site development and construction,
network design and site selection, site management and other services. The Co mp any Grémaridydosaledt s ar e
throughout the U.S. and Australia and to a much lesser extent in Puerto Rico, Canada and the U.K.

Basis of Presentation

The consolidated financial statements included herein are unaudited; however, they include all adjustments
(consisting only of normal recurring adjustments) which, in the opinion of management, are necessary to present
fairly the consolidated financial position of the Company at September 30, 2008, the consolidated results of
operations for the three and nine months ended September 30, 2007 and 2008 and the consolidated cash flows for
the nine months ended September 30, 2007 and 2008. Accounting measurements at interim dates inherently involve
greater reliance on estimates than at year end. The results of operations for the interim periods presented are not
necessarily indicative of the results to be expected for the entire year.

The preparation of financial statements in conformity with U.S. generally accepted accounting principles
requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities,
the disclosure of contingent assets and liabilities as of the date of the financial statements, and the reported amounts
of revenues and expenses during the reporting period. Actual results could differ from those estimates.

The results of operations from the former subsidiaries of Global Signal Inc. are included in the consolidated
statement of operations and comprehensive income (loss) from January 12, 2007. Unless indicated otherwise or the
cont ext ot her wise requires, Gl obal Signal 0 whienf er s to
merged into a subsidiary of the Company on January 12, 2007. The integration of the Global Signal tower portfolio
was completed during the first quarter of 2008.

Certain reclassifications have been made to the financial statements for prior periods in order to conform to the
presentation for the nine months ended September 30, 2008.

Summary of Significant Accounting Policies

The significant accounting policies used in the prepe
are disclosed inthe C 0 mp a 20§7 &®m 10-K with the exception of those disclosed below.

Fair Values. The Companyds assets and I|iabilities recorded a
hierarchy in accordance with Statement of Fa&rivValgenci al A
Measurements The fair value hierarchy ranks the quality and reliability of the information used to determine fair
value.



CROWN CASTLE INTERNATIONAL CORP. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTSO Unaudited (Continued)
(Tabular dollars in thousands, except per share amounts)

The levels of the fair value hierarchy are described below:

1 Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the
Company has the ability to access at the measurement date.

1 Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset
or liability, either directly or indirectly. If the asset or liability has a specified (contractual) term, a Level 2
input must be observable for substantially the full term of the asset or liability. Level 2 inputs include
quoted prices for similar assets or liabilities in active markets, as well as inputs other than quoted prices
that are observable for the asset or liability, such as interest rates.

91 Level 3 inputs are unobservable inputs and are not corroborated by market data.

Assets and liabilities measured at fair value are based on one or more of three valuation techniques noted in
SFAS 157. The three valuation techniques are described below.

1 Market approach Uses prices and other relevant information generated by market transactions involving
identical or comparable assets or liabilities.

1 Cost approach.Based on the amount that would be required to replace the service capacity of an asset
(replacement cost).

1 Income approach.Uses valuation techniques to convert future amounts to a single present amount based
on market expectations.

The fair value of available-for-sale securities is based on quoted market prices. The fair value of interest rate
swaps is determined using the income approach and is predominately based on observable interest rates and yield
curves. The fair value of cash and cash equivalents and restricted cash approximate the carrying value. There were
no changes since December 31, 2007 in our valuation techniques used to measure fair values, with the exception of
our consi der at i and theocbntratt toenter Gooant pieaindissdvenen measuring the fair value of
interest rate swaps.

See notes 2 and 8 for a further discussion of fair values.

2. New Accounting Pronouncements

In September 2006, the FASB issued SFAS 157, which defines fair value, establishes a framework for
measuring fair value in U.S. generally accepted accounting principles, and expands disclosures about fair value
measurements. SFAS 157 also requires the Company to consider its own credit risk when measuring fair value,
including derivatives. The FASB amended SFAS 157 to exclude leases accounted for pursuant to SFAS 13 from its
scope. On January 1, 2008, the Company adopted the provisions of SFAS 157, with the exception of a one-year
deferral of implementation for non-financial assets and liabilities that are not recognized or disclosed at fair value on
a recurring basis (at least annually). In October 2008, the FASB clarified SFAS 157 as it relates to determining the
fair value of a financial asset when the market for that financial asset is inactive. The significant categories of assets

and |liabilities included in the Compa n¥itaxgial asetf aadr r e d

liabilities initially measured at fair value in a business combination, (2) impairment assessments of long-lived assets,
goodwill, and other intangible assets, and (3) asset retirement obligations initially measured at fair value. The
requirements of SFAS 157 were applied prospectively. The adoption of SFAS 157 did not have a material impact
ontheCompanyds consol i daéS&eendtestandB8anci al statements

mi



CROWN CASTLE INTERNATIONAL CORP. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTSO Unaudited (Continued)
(Tabular dollars in thousands, except per share amounts)

In December 2007, the FASB issued SFAS 160, which amends Accounting Research Bulletin No. 51 to
establish accounting and reporting standards for the noncontrolling interest in a subsidiary and for the
deconsolidation of a subsidiary. SFAS 160 clarifies that a noncontrolling interest in a subsidiary is an ownership
interest in the consolidated entity that should be reported as equity in the consolidated financial statements. SFAS
160 requires consolidated net income to be reported at amounts that include the amounts attributable to both the
parent and the noncontrolling interest. The provisions of SFAS 160 are effective for the Company as of January 1,
2009. The Company is currently evaluating the impact of the adoption of SFAS 160 on its consolidated financial
statements.

In December 2007, the FASB issued SFAS 141(R), which replaces Statement of Financial Accounting
Standards No. fiBdisinesé @osbirat®rs SFAS B1)(R) establishes principles and requirements
for recognizing and measuring identifiable assets and goodwill acquired, liabilities assumed and any noncontrolling
interest in an acquisition, at their fair value as of the acquisition date. SFAS 141(R) will change the accounting
treatment of certain items, including (1) acquisition and restructuring costs will generally be expensed as incurred,
(2) noncontrolling interests will be valued at fair value at the acquisition date, (3) acquired contingent liabilities will
be recorded at fair value at the acquisition date and subsequently measured at the higher of such amount or the
amount determined under existing guidance for non-acquired contingencies, and (4) changes in deferred tax asset
valuation allowances and income tax uncertainties after the acquisition date will affect the provision for income
taxes. The provisions of SFAS 141(R) will be applied prospectivelytot h e C o nbpsiaess goinsinations for
which the acquisition date is on or after January 1, 2009. SFAS 141(R) may have a material impact on business
combinations after adoption. The impact from application of SFAS 141(R) will depend on the facts and
circumstances of the business combinations after adoption.

In March 2008, the FASB issued Statement o f Financi al Accounting S
AiDi scl osures about Derivative ISFAS 1161 emhanaest the disclosdre
requirements for derivative instruments and hedging activities. SFAS 161 is effective for the Company on January
1, 2009 and early adoption is encouraged. The Company expects that the adoption of SFAS 161 will not have a
material impact on its consolidated financial statements.

tandar d
Hedgin

In April 2008, the FASB issued FASB Staff Position No. 142-3 ( A F SR iD42 er mi nati on of t

Life of I nt aR$R) 143l amendé thesfaetors thatdshould be considered in developing renewal or
extension assumptions used to determine the useful life of a recognized intangible asset. Specifically, the Company
shall consider its own historical experience in renewing or extending similar arrangements, even when there is likely
to be substantial cost or material modifications. Also, in the absence of its own experience, an entity shall consider
the assumptions that market participants would use. The provisions of FSP 142-3 are applied prospectively to
intangible assets acquired after January 1, 2009. FSP 142-3 may have a material impact on the determination of the
useful lives of intangible assets acquired after January 1, 2009. This impact, if any, from the application of FSP
142-3 will depend on the facts and circumstances of the intangible assets acquired after adoption.

In May 2008, the FASB issued FASB Staff Position No. APB 14-1 (i A2 B )Atcdufing for Convertible
Debt Instruments That May Be Settled in Cash upon Conversion (Including Partial Cash SetterAit)14-1
clarifies that the liability and equity components of convertible debt instruments that may be settled in cash upon
conversion should be accounted for separately. The liability and equity components of convertible debt instruments
within the scope of APB 14-1 s hal | be separately accounted f
nonconvertible debt borrowing rate when interest costs are recognized in subsequent periods. The provisions of
APB 14-1 are applied retrospectively and are effective for the Company as of January 1, 2009. The Company
currently expects that the adoption of APB 14-1 will not have a material impact on its consolidated financial
statements.

or in



CROWN CASTLE INTERNATIONAL CORP. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTSO Unaudited (Continued)
(Tabular dollars in thousands, except per share amounts)

3. Awvailable-for-Sale Securities

The Companyd s  a v-fori-sdleasdzuritées consist of 26.4 million shares of common stock of FiberTower
(NASDAQ: FTWR), which is approximately 18% of F i b e r T autstamding ®@mmon stock. As of September
30, 2008, the fair value of the investment in FiberTower was $36.4 million (at $1.38 per FiberTower share), and
there was no unrealized investment gain (loss) included in accumulated other comprehensive income. For the three
months ended September 30, 2008, the Company recorded an impairment charge of $23.7 million included in
Aii mpair mentforedl avaetabl ei e-than-temperdryadecknel in thewvaluaafi FiberTotvee. r
The other-than-temporary decline determination was based primarily on the length of time and extent to which the
market value has been less than the adjusted cost basis, and the impact of current broad-based economic and market
conditions on the short-term prospects for recovery of the FiberTower stock price. See note 15.

4. Property and Equipment

The major classes of property and equipment are as follows:

Estimated December 31, September 30,
Useful Lives 2007 2008

LANG <.t bbb o} $ 414871 $ 565,885
BUITAINGS .. et 40 years 32,681 34,782
TelecommuNICatioNS tOWELS..........ccveiierieee et 1-20 years 6,702,103 6,792,348
Transportation and other eqUIPMENT..........cccveieireniinee e, 3-5 years 25,249 25,393
Office furniture and eqUIPMENT .........ccciriiiiree s 2-10 years 106,704 110,555
CONSEIUCLION TN PIOCESS ....veveeeieieieerierieseeste e stesres e see e eeseeseesresneeseeneeee s o] 74,652 85,880
7,356,260 7,614,843

Less: accumulated depreciation...........ccovveveecie e s (2,305,205) (2,554,926)

$ 5,051,055 $ 5,059,917

Depreciation expense was $95.2 million and $286.4 million for the three and nine months ended September 30,
2008, respectively, and was $99.1 million and $304.2 million, respectively, for the three and nine months ended
September 30, 2007.

5. Intangible Assets

As of September 30, 2008, $2.6 billion and $8.5 million of the intangible assets, subject to amortization, are
recorded at CCUSA and CCAL, respectively. As of September 30, 2008, $2.5 hillion of the consolidated net
intangible assets relate to site rental contracts. As of September 30, 2008, the accumulated amortization on the
consolidated intangible assets was $290.6 million.

Amortization expense related to intangible assets is classified as follows on t he Companyds cons
statement of operations and comprehensive income (loss):

Three Months Ended Nine Months Ended
September 30, September 30,
Classification 2007 2008 2007 2008
Depreciation, amortization and acCretion ...........ccococevvveeereerenenenns $ 3586 $ 35873 $ 101498 $ 107,375
Site rental costs of OPErations..........ccoeveeriieneneicee e 1,078 1,091 3,292 3,391
Total amortization EXPENSE.......ccvvieieieieiiiese e $ 36934 $ 36,964 $ 104,790 $ 110,766
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTSA Unaudited (Continued)

(Tabular dollars in thousands, except per share amounts)

6. Debt and Interest Rate Swaps
The Co mp a rdpedssonsisthofltiee iolowing:

Outstanding
Balance as of

Outstanding Stated Interest

Balance as of Rate as of

Original Contractual December 31, September 30, September 30,
Issue Date Maturity Date 2007© 2008© 2008@
Bank debt i variable rate:
2007 REVOIVES ..., Jan. 2007 Jan. 2009® $ 75000 $ 160,000 4.2%0
2007 Term LOanS.......cc.oeveveeererneen. Jan./March 2007 March 2014 645,125 640,250 4.3%0
Total bank debt...........ccceevvveinenen. 720,125 800,250
Securitized debt i fixed rate:
2004 Mortgage Loan ...........cc...o...... Dec. 2004 @ Dec. 2009 287,609 289,880 4.7%
2006 Mortgage Loan Feb. 2006 @ Feb. 2011 1,547,608 1,548,165 5.7%
2005 Tower Revenue NOtes ............. June 2005 June 2035 ® 1,900,000 1,900,000 4.9%®
2006 Tower Revenue Notes ............. Nov. 2006 Nov. 2036® 1,550,000 1,550,000 5.7%®
Total securitized debt .................... 5,285,217 5,288,045
Convertible and other i fixed rate:
4% Convertible Senior Notes@........ July 2003 July 2010 63,802 3 4.0%
7.5% Senior Notes Dec. 2003 Dec. 2013 51 51 7.5%
Total convertible and other............ 63,853 51
Total indebtedness .........ccccceeveeevvveeenen. 6,069,195 6,088,346
Less: current maturities and short-term
AEDL . 81,500 166,500
Non-current portion of long-term debt.... $ 5,987,695 $ 5,921,846

(@) The 2004 Mortgage Loan and 2006 Mortgage Loan remained outstanding as obligations of Global Signal following the Global Signal

Merger.

(b) If the 2005 Tower Revenue Notes and the 2006 Tower Revenue Notes are not paid in full on or prior to June 2010 and November 2011,
respectively, then Excess Cash Flow (as defined in the indenture) of the Issuers (as defined in the indenture) will be used to repay principal
of the Tower Revenue Notes, and additional interest (of at least an additional 5% per annum) will accrue on the Tower Revenue Notes.

(c) The 2004 Mortgage Loan and 2006 Mortgage Loan are net of unamortized purchase price adjustments of an aggregate $8.6 million and $5.8

million as of December 31, 2007 and September 30, 2008, respectively.

(d) Represents the weighted-average stated interest rate. The effective interest rate for the 2004 Mortgage Loan and 2006 Mortgage Loan is

5.8% and 5.7%, respectively, after giving effect to the fair value purchase price adjustments.

(e) During January 2008, the maturity of the 2007 Revolver was extended from January 6, 2008 to January 6, 2009.
(f)  The 2007 Revolver currently bears interestatar at e per annum, at CCOCo6s election,

plc plus a credit spread ranging from 0.25% to 0.63% or LIBOR plus a credit spread ranging from 1.25% to 1.63%, in each case based on

the Companyds ragegatics ol iTthat @9 0OlFever m Loans

bear interest

rate of The Royal Bank of Scotland plc plus 0.50% or LIBOR plus 1.50%. Seefi| nt er est bdbat e Swapso

(9) Seenote 7.

Interest Rate Swap

The Company only enters into interest rate swaps to manage and reduce its interest rate risk, including the use
of (1) forward starting interest rate swaps to hedge its exposure to variability in future cash flows attributable to
changes in LIBOR on anticipated refinancings and (2) interest rate swaps to hedge the interest rate variability on a
The
trading purposes. The forward starting interest rate swaps call for the Company to pay interest at a fixed rate in
exchange for receiving interest at a variable rate equal to LIBOR. The forward starting interest rate swaps are

portion of the Companyds floating

rate debt

exclusive of any credit spread that would be incremental to the interest rate of the anticipated financing.

equal to

at

a

rate

t

p

Comp
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTSO Unaudited (Continued)
(Tabular dollars in thousands, except per share amounts)

The Company is exposed to non-performance risk from the counterparties to our interest rate swaps. The

Company generally uses master netting arrangements to mitigate non-performance risk. The Company does not
require collateral as security for its interest rate swaps. During the three months ended September 30, 2008, the
Company de-designated as hedging instruments under SFAS 133 two interest rate swaps with a combined notional

value of $475 million that are held by a subsidiary of Lehman Brothers Ho |l di ngs | nc . becafist e h man
of the probability the counterparty would default (see also note 15) . The Companyds other i
with Morgan Stanley and the Royal Bank of Scotland plc, who have creditrati ngs of AAO or better

The following is a summary of the outstanding interest rate swaps as of September 30, 2008:

Combined Pay Fixed  Receive Variable

Hedged Item® Notional Start Date End Date Rate® Rate
Variable to fixed i forward starting®:
2004 Mortgage Loan anticipated refinancing ..........c..ccceceveuue. $ 293,825 Dec. 2009 Dec. 2014 5.1% LIBOR
2005 Tower Revenue Notes anticipated refinancing ................ 1,900,000 June 2010 June 2015 5.2% LIBOR
2006 Mortgage Loan anticipated refinancing.............cccevevenee. 1,550,000 Feb. 2011 Feb. 2016 5.3% LIBOR
2006 Tower Revenue Notes anticipated refinancing ................ 1,550,000 Nov. 2011 Nov. 2016 5.1% LIBOR
Variable to fixed:
2007 Term LOans® .......ocrmmrrvenreeneresnsesessssessssssesss 625,000 Dec. 2007  Dec. 2009 4.1% LIBOR
TOAL . e $ 5,918,825
(@) Inclusive of interest rate swaps not designated as hedging instruments under SFAS 133.

(b)
©

(d)

Exclusive of any applicable credit spreads.

The forward starting interest rate swaps are cash flow hedges of the interest rate risk related to the variability in LIBOR on the anticipated
refinancing of 87% of the outstanding debt as of September 30, 2008. On the respective effective dates (projected issuance dates), these
interest rate swaps will be terminated and settled in cash.

The Company has effectively fixed the interest rate for two years on $625.0 million of the 2007 Term Loans at a combined rate of
approximately 4.1% (plus the applicable credit spread).

The effect of interest rate swaps on the consolidated balance sheet and consolidated statement of operations and

comprehensive income (loss) is as follows:

Fair Value of Interest Rate Swaps
Liability Derivatives

December 31, September 30,

Interest Rate Swaps Classification 2007 2008

Designated as hedging instruments under SFAS 133:
CUITENE ot ee ettt ettt nae st tene e e Other accrued liabilities $ 3,985 $ 6,685

NON-CUTTENT ...ttt Other liabilities 61,356 101,818
Not designated as hedging instruments under SFAS 133 ........cccccoveneenne Other liabilities o] 9,832
TOLAL .. $ 65,341 $ 118,335

Three Months Ended Nine Months Ended
Interest Rate Swaps Designated as Hedging September 30, September 30,
Instruments Under SFAS 133@ 2007 2008 2007 2008 Classification
Gain (loss) recognized in OCI (effective $ (69,535) $ (61,507) $ 31,351 $ (58,697) Other comprehensive income ( i OC |

POILION) oot
Gain (loss) reclassified from accumulated 755 2,884 2,265 5,565 Interest expense and amortization of

OCl into income (effective portion)......... deferred financing costs

Three Months Ended Nine Months Ended
Interest Rate Swaps Not Designated as September 30, September 30,
Hedging Instruments Under SFAS 133® 2007 2008 2007 2008 Classification
Gain (loss) recognized in income................... $ o) $ 2404 $ o] $ 2,404 Interest and other income (expense)

@

Exclusive of benefit (provision) for income taxes.

10
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CROWN CASTLE INTERNATIONAL CORP. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTSO Unaudited (Continued)
(Tabular dollars in thousands, except per share amounts)

7. Stockhol dersé Equity

In January 2008, the Company purchased 1.1 million shares of common stock in public market transactions,
utilizing $42.0 million in cash.

In February 2008, the Company issued 32,977 shares of common stock to the non-employee members of its
board of directors. In connection with these shares, the Company recognized stock-based compensation expense of
$1.2 million for the nine months ended September 30, 2008.

During the third quarter of 2008, holders converted $63.7 million of the 4% Convertible Senior Notes into 5.9
million shares of common stock. As of September 30, 2008, there were no 4% Convertible Senior Notes
outstanding.

See note 13 for information regarding stock-based compensation.

8. Fair Value Disclosures

As discussed in notes 1 and 2, the Company adopted SFAS 157 on January 1, 2008 with the exception of a one-
year deferral of implementation for certain non-financial assets and liabilities. The following table presents
i nformation about the Companyéds assets and Sdptendd
30, 2008 and indicates the fair value hierarchy of the valuation techniques utilized by the Company to determine
such fair value.

Assets at Fair Value as of September 30, 2008

Level 1 Level 2 Level 3 Total
Cash and cash equIVAIENTS ............ccorierrerireieeee e $ 73,104 0 0 $ 73,104
RESLHCLEA CASN ... 174,975 0 0 174,975
Available-for-sale SECUTItIES ........ooveviiiciiiiecie e 36,367 0 0 36,367
$ 284,446 o) o] $ 284,446

Liabilities at Fair Value as of September 30, 2008
Level 1 Level 2 Level 3 Total

INEEIESE FAE SWADS.......cvovveereeseeseeseseiessessesnesseensssseesssssensseneanes 3 $ 118,335@ 3 $ 118,335

(@) The amount of the liability on a cash settlement basis is approximately $122.2 million as of September 30, 2008.

In addition, the fair value and carrying value of debt is $5.7 billion and $6.1 billion, respectively, as of
September 30, 2008. The decline in fair value of debt from December 31, 2007 to September 30, 2008 is
predominately due to the impact of the conversion of the remaining 4% Convertible Senior Notes which had a fair
value of approximately $243 million and the decline in fair value of the tower revenues notes and mortgage loans in
the aggregate of approximately $233 million. The fair value of debt is based on indicative quotes from brokers (that
is non-binding) and may not be indicative of the amount that could be realized in a current market exchange.

9. Income Taxes

During the second quarter of 2008,the | RS exami nati on o f taxtrefum forQ00smea ny 6 s

completed, and a refund of $0.8 million was received. As a result, for the nine months ended September 30, 2008,
the Company recorded income tax benefits of $74.9 million from the recording of net operating losses related to
previously unrecognized tax benefits. As of September 30, 2008, the Company had no unrecognized tax benefits.

For the three and nine months ended September 30, 2008, the Company recorded a tax benefit of $2.1 million
and $87.1 million, respectively. The effective tax rate for the nine months ended September 30, 2008 differs from
the federal statutory rate due predominately to (1) the previously mentioned income tax benefits resulting from the
completion of the IRS examination, (2) a full valuation allowance on our capital losses from an other-than-
temporary decline in value of FiberTower (see note 3), (3) foreign losses for which no tax benefit was recognized,

11
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CROWN CASTLE INTERNATIONAL CORP. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTSO Unaudited (Continued)
(Tabular dollars in thousands, except per share amounts)

and (4) state taxes. The Company provides for income taxes at the end of each interim period based on the
estimated effective tax rate for the full fiscal year .
in the interim period in which a change in the estimated annual effective rate is determined.

10. Per Share Information

Basic net income (loss) per common share excludes dilution and is computed by dividing net income (loss)
applicable to common stock by the weighted-average number of common shares outstanding in the period. Diluted
income (loss) per common share is computed by dividing net income (loss) applicable to common stock by the
weighted-average number of common shares outstanding during the period plus any potential dilutive common
share equivalents, including shares issuable (1) upon exercise of stock options and warrants and the vesting of
restricted stock awards as determined under the treasury stock method and 2Q) upon conversion of t
convertible notes and preferred stock, as determined under the if-converted method.

A reconciliation of the numerators and denominators of the basic and diluted per share computations is as
follows:

Three Months Ended Nine Months Ended
September 30, September 30,
2007 2008 2007 2008
Net income (10SS).....c.oocvrvreireeiereerieerenns . $ (67,013) $ (32,207) $ (142,644) $ 14,959
Dividends on preferred stock (5,201) (5,201) (15,604) (15,604)
Net income (loss) applicable to common stock for basic and
diluted COMPULALIONS.....c..cveieeeiieireee s $ (72214) $ (37,409 $ (158,248 $ (645
Weighted average number of common shares outstanding during
the period for basic and diluted computations (in thousands).... 282,577 283,573 279,353 280,780
Net income (loss) per common share i basic and diluted $ 0.26) $ 0.13) $ (057) $ 0.00

The calculations of common shares outstanding for the diluted computations exclude the following potential
common shares. The inclusion of such potential common shares in the diluted per share computations would be
anti-dilutive since the Company incurred net losses after deductions of dividends on preferred stock for all periods
presented.

As of September 30,
2007 2008
(In thousands of shares)
Options to purchase shares of COMMON SOCK® ..o 4,776 4,189
Warrants to purchase shares of common stock at an exercise price of $7.508 per share ............ 80 o)
GSI Warrants to purchase shares of common stock at an exercise price of $5.30 per share ...... 611 o)
Shares of 6.25% Convertible Preferred Stock which are convertible into shares of common
stock at a conversion price 0f $36.875 PEr ShAre ........ccoovvvvrrireiereeee e 8,625 8,625
Restricted Stock awards (NOTE 13) ......couiiiiieiiieiiise ettt 2,269 3,017
4% Convertible Senior Notes which were convertible into shares of common stock at a
conversion price of $10.83 per share (note 7) 5,891 o)
Total potential common shares 22,252 15,831

(@) As of September 30, 2008, there are 4.2 million outstanding stock options with a weighted-average exercise price of $16.73 and a weighted-
average remaining contractual term of 2.0 years.

11. Commitments and Contingencies

The Company is involved in various claims, lawsuits and proceedings arising in the ordinary course of business
along with a derivative lawsuit as described below. While there are uncertainties inherent in the ultimate outcome of
such matters and it is impossible to presently determine the ultimate costs or losses that may be incurred, if any,

12
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NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTSO Unaudited (Continued)
(Tabular dollars in thousands, except per share amounts)

management believes the resolution of such uncertainties and the incurrence of such costs should not have a material
adverse effect on the Companyds consolidated fi

nanci al

In February 2007, plaintiffs filed a consolidated petition styled In Re Crown Castle International Corp.

Derivative Litigation Cause No. 2006-49592; in the 234" Judicial District Court, Harris County, Texas which
consolidated five stockholder derivative lawsuits filed in 2006. The lawsuit names various of the Company's current
and former directors and officers. The lawsuit makes allegations relating to the Company's historic stock option
practices and alleges claims for breach of fiduciary duty and other similar matters. Among the forms of relief, the
lawsuit seeks alleged monetary damages sustained by CCIC.

12. Operating Segments

The Comp any 6psratimgeepments foatle hike manths ended September 30, 2008 are (1) CCUSA,
primarily consistingoft h e C o mpBainchuding Pudsto Rico) tower operationsand 2Q)CCAL, t he
Australian tower operations. Financial results for the Company are reported to management and the board of
directors in this manner.

The measurement of profit or loss currently used by management to evaluate the results of operations for the
Company and its operating segments is earnings before interest, taxes, depreciation, amortization and accretion, as
adjusted ( fAd),j ThsQompdny defiids Adjugted EBITDA as net income (loss) plus restructuring
charges (credits), asset write-down charges, integration costs, depreciation, amortization and accretion, losses on
purchases and redemptions of debt, interest and other income (expense), interest expense and amortization of
deferred financing costs, impairment of available-for-sale securities, benefit (provision) for income taxes, minority
interests, cumulative effect of change in accounting principle, income (loss) from discontinued operations and stock-
based compensation expense. Adjusted EBITDA is not intended as an alternative measure of operating results or
cash flow from operations (as determined in accordance with U.S. generally accepted accounting principles), and the
Companydés measure of Adjusted EBI TDA may not be

Company

compar

There are no significant revenues resulting from transactions between the Company 6 s oper ating seg

Inter-company borrowings and related interest between segments are eliminated to reconcile segment results and
assets to the consolidated totals.

13



CROWN CASTLE INTERNATIONAL CORP. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTSO Unaudited (Continued)
(Tabular dollars in thousands, except per share amounts)

The financial results fortheCo mpany 6 s

Net revenues:

Site rental .....ccoeveeeeveiiececeeee e
Network services and other .....................

Costs of operations:®

Siterental .......cooveeieiiec

Network services and other .....................
General and administrative ...........ccccceevvevveinnnne.
Restructuring charges ..........coccoeveerneiencinenens
Asset write-down Charges........ccococevverereecrienne
INtegration COSES.......covrveirieeirieiree e
Depreciation, amortization and accretion...........

Operating income (10SS) .......ccovvervreereireennes
Interest and other income (EXPENSE) .........cco.....

Interest expense and amortization of deferred

fiNANCING COSES ....c.vvvveiiiiieiee e
Impairment of available-for-sale securities........
Benefit (provision) for income taxes..................
Minority iINterestS.......coovveverereiieseee e

Net iNCOmMe (10SS) .....coerververieiiieinescreeeee
Capital expenditures ..........ccceoeeeieniniencienenens
Total assets (at period end) ........ccccceeerererieiinnne

0 p e arezad followg:

segment s

Three Months Ended September 30, 2007

Three Months Ended September 30, 2008

Consolidated

Consolidated

CCUSA CCAL Eliminations Total CCUSA CCAL Eliminations Total
$ 309,798 $ 16999 $ o) $ 326,797 $ 332,715 3% 21,269 $ o) $ 353,984
23,035 1,912 o) 24,947 27,972 2,392 o] 30,364
332,833 18,911 o) 351,744 360,687 23,661 o) 384,348
106,014 5,849 o) 111,863 109,757 6,001 o) 115,758
15,864 1,168 o) 17,032 18,878 1,663 o) 20,541
29,319 3,562 o) 32,881 33,220 4,217 o) 37,437
3,191 o] d 3,191 o] o] o]
59,306 o] o) 59,306 2,863 39 o] 2,902
4,749 o] o) 4,749 o] o] o] o]
128,501 7,039 6] 135,540 124,434 7,280 o) 131,714
(14,111) 1,293 3 (12,818) 71,535 4,461 8 75,996
7,192 174 (4,401) 2,965 7,389 177 (6,009) 1,557
(88,604) (5,204) 4,401 (89,407) (87,457) (6,690) 6,009 (88,138)
o] o] 6] 6] (23,718) o) o) (23,718)
32,352 (429) ) 31,923 2,687 (591) 8 2,096
324 o] 0 324 o] o] o] o]
$ (62,847) $ (4,166) $ o) $ (67,013) $ (29564) $ (2,643) $ o] $  (32,207)
$ 63,689 $ 2,645 $ o) $ 66,334 $ 108,943 $ 31,360 $ o] $ 140,303
$10,413,795 $ 278,691 $ (242,621) $10,449,865

(@) Exclusive of depreciation, amortization and accretion shown separately.
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Net revenues:

Siterental .....c.ceveeeeveiiececee
Network services and other .....................

Costs of operations:®

Siterental .......ccooveeieiiec

Network services and other .....................
General and administrative ...........ccccceevvevveinnenne.
Restructuring charges ..........cocecevvernerencinenens
Asset write-down Charges........cococeeverereecrienne
INtegration COSES.......covrveerireireesec e
Depreciation, amortization and accretion...........

Operating inCome (10SS) ......coovvvervrveereerieennes
Interest and other income (EXPense) ..........c.......

Interest expense and amortization of deferred

fiNANCING COSES ....c.vvvveriiieceecre e
Impairment of available-for-sale securities........
Benefit (provision) for income taxes.................
Minority iINterestS.......coovveverereeieiese e

Net iNCOmMe (10SS) .....coerververieiiieinescreeeee
Capital expenditures ..........ccceoeeeieniniencienenens
Total assets (at period end) ........ccccceeerererierinnne

(@) Exclusive of depreciation, amortization and accretion shown separately.

CROWN CASTLE INTERNATIONAL CORP. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTSO Unaudited (Continued)
(Tabular dollars in thousands, except per share amounts)

Nine Months Ended September 30, 2007

Nine Months Ended September 30, 2008

Consolidated

Consolidated

15

CCUSA CCAL Eliminations Total CCUSA CCAL Eliminations Total
898,215 $ 50,710 $ o) $ 948,925 $ 985,415 $ 62,125 $ o) $ 1,047,540
55,833 5,565 o) 61,398 78,822 8,120 o) 86,942
954,048 56,275 o) 1,010,323 1,064,237 70,245 o) 1,134,482
314,871 15,753 o) 330,624 323,663 18,221 o) 341,884
40,122 3,362 o) 43,484 56,557 4,215 o) 60,772
93,716 10,494 o) 104,210 98,097 12,818 o) 110,915
3,191 o] o) 3,191 o) o] o] o]
64,049 o] o) 64,049 9,067 132 o) 9,199
18,666 o] o) 18,666 2,504 o] o] 2,504
387,137 20,420 o) 407,557 373,730 21,913 o] 395,643
32,296 6,246 o) 38,542 200,619 12,946 o) 213,565
16,653 480 (7,963) 9,170 21,068 431 (17,426) 4,073
(257,788) (10,387) 7,963 (260,212) (263,782) (19,684) 17,426 (266,040)
o] o] 6] 6] (23,718) o) o) (23,718)
70,484 (779) 6] 69,705 88,789 (1,710) o) 87,079
362 (211) o) 151 o) o) o) o]
$ (137,993) $ (4651) $ o) $ (142,644) $ 22,976 $ (8,017) $ o] $ 14,959
$ 176,777 $ 14,481 $ o) $ 191,258 $ 301,000 $ 41,737 $ o] $ 342,737
$10,413,795 $ 278,691 $ (242,621) $10,449,865
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The following are reconciliations of net income (loss) to Adjusted EBITDA for the three and nine months ended September 30, 2007 and 2008.

Net iNCOME (10SS) .....eevervrriiieieieiee e
Adjustments to increase (decrease) net income (loss):

Restructuring charges®
Asset write-down charges..........cocecervvevrenne.
INtegration COSES........covvveerieerseeeesecine
Depreciation, amortization and accretion
Interest and other income (EXPENSe) .........cecvvvvvenne
Interest expense and amortization of deferred
fiNANCING COSES ...vvvviiiieieecc e
Impairment of available-for-sale securities............
(Benefit) provision for income taxes .........c..c........
MiNOrity INTErestS......ccocovrvrerereireereeeeenes
Stock-based compensation expense®

Adjusted EBITDA ..o

Net iNCOME (10SS) .....coververviiiiiieieee e
Adjustments to increase (decrease) net income (loss):

(a
(b)

Restructuring charges®®
Asset write-down charges..........ccoeeeencnnne
Integration COStS@.........cocovvvrrersrerrseeseenns
Depreciation, amortization and accretion
Interest and other income (EXPENSe) .........cccevvvvennne
Interest expense and amortization of deferred
fiNANCING COSES ..o
Impairment of available-for-sale securities............
(Benefit) provision for income taxes .............c.......
Minority iNterests.........ccoovvvveneieneeiceene
Stock-based compensation expense®

Adjusted EBITDA ..o

Including stock-based compensation expense.

Three Months Ended September 30, 2007

Three Months Ended September 30, 2008

Consolidated

Consolidated

CCUSA CCAL Eliminations Total CCUSA CCAL Eliminations Total
$ (62,847) $ (4,166) $ 4 $ (67,013) $ (29564) $ (2,643) $ o) $ (32,207)
3,191 o] o) 3,191 o] o] o) o)
59,306 o] o) 59,306 2,863 39 o) 2,902
4,749 o] o] 4,749 o] o] o] o)
128,501 7,039 o) 135,540 124,434 7,280 0 131,714
(7,192) (174) 4,401 (2,965) (7,389) (177) 6,009 (1,557)
88,604 5,204 (4,401) 89,407 87,457 6,690 (6,009) 88,138
o) o] o) o) 23,718 o] o] 23,718
(32,352) 429 3 (31,923) (2,687) 591 3 (2,096)
(324) 3 K (324) R K R} 3
5,373 439 o) 5,812 6,346 754 o) 7,100
$ 187,009 $ 8,771 $ o) $ 195,780 $ 205,178 $ 12,534 $ o] $ 217,712
Nine Months Ended September 30, 2007 Nine Months Ended September 30, 2008
Consolidated Consolidated
CCUSA CCAL Eliminations Total CCUSA CCAL Eliminations Total
$(137,993) $ (4,651) $ o) $(142,644) $ 22,976 $ (8,017) $ o] $ 14,959
3,191 o] 6] 3,191 o) 6] o) o)
64,049 o] 6] 64,049 9,067 132 o) 9,199
18,666 o] o) 18,666 2,504 d o] 2,504
387,137 20,420 o) 407,557 373,730 21,913 o] 395,643
(16,653) (480) 7,963 (9,170) (21,068) (431) 17,426 (4,073)
257,788 10,387 (7,963) 260,212 263,782 19,684 (17,426) 266,040
6] o) 6] 6] 23,718 6] 0 23,718
(70,484) 779 6] (69,705) (88,789) 1,710 0 (87,079)
(362) 211 6] (151) 0 6] 0 0
15,211 2,202 0 17,413 18,386 2,428 o] 20,814
$ 520,550 $ 28,868 $ 6] $ 549,418 $ 604,306 $ 37,419 $ 0 $ 641,725

Exclusive of expense included in integration costs and restructuring charges.
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Concentrations of Credit Risk

Financial instruments that potentially subject the Company to concentrations of credit risk are primarily cash
and cash equivalents, restricted cash and trade receivables. The Company mitigates its risk with respect to cash and
cash equivalents by maintaining such deposits at high credit quality financial institutions and monitoring the credit

ratings of those institutions. The Companyds restrict:

The Company derives the largest portion of its revenues from customers in the wireless communications
industry. For the quarter ended September 30, 2008, fourc ust omer s accounted for
consolidated revenues: Sprint Nextel, which accounted for approximately 24% of revenues, AT&T, which
accounted for approximately 19% of revenues, Verizon Wireless, which accounted for approximately 15%, and T-
Mobile, which accounted for approximately 12% of r evenues. Cer t ai n haeefcredit
ratings below investment grade, such as Sprint Nextel and certain emerging and second tier wireless carriers. The
Company mitigates its concentrations of credit risk with respect to trade receivables by actively monitoring the
creditworthiness of its customers, the use of customer leases with contractually determinable payment terms and
proactive management of past due balances.

13. Stock-Based Compensation
Restricted Common Stock

A summary of restricted stock activity for the nine months ended September 30, 2008 is as follows:

Nine Months Ended
September 30, 2008

(In thousands of shares)

Shares outstanding at December 31, 2007 ........ccuiiriieieiieere e 2,255
SHArES GrANTEAD ...ttt 993
SNAIES VESTEA ...ttt bbb bbb bbb e Rt bt bt bbb e bt (179)
SAIES FOITRITE ... ettt s b bt s et e beebesbesbe e eneereeneetenes (52)
Shares outstanding at September 30, 2008 ..........cocoriiieiiire s 3,017

(a) Weighted-average grant-date fair value of $29.86 per share and a weighted-average requisite service period of 2.8 years.

During the nine months ended September 30, 2008, the Company granted 0.7 million restricted stock awards
with a market condition that generally results in forfeiture by the employee of any unvested shares in the event the

Companyb6s common stock do €58 perrshart fora petiod ef 20econdechtive tradimg g e t

days beginning on or before February 21, 2011. The weighted-average assumptions used in the determination of the
grant date fair value for the awards with market conditions granted in the nine months ended September 30, 2008
were as follows:

RiSK-Tree rate.......cccocvvevvrivnisieieese e e 2.4%
Expected volatility ........c.coceevriniiiiniiie 27%
Expected dividend rate.........c.ccoevvvveriincnenns 0%

The Company recognized stock-based compensation expense related to restricted stock awards of $15.5 million
and $17.2 million for the nine months ended September 30, 2007 and 2008, respectively. The unrecognized
compensation expense (net of estimated forfeitures) related to restricted stock awards as of September 30, 2008 is
$30.2 million.
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CROWN CASTLE INTERNATIONAL CORP. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTSO Unaudited (Continued)
(Tabular dollars in thousands, except per share amounts)

StockBased Compensatidexpense

The following table summarizes the components of stock-based compensation expense from continuing
operations. For the three and nine months ended September 30, 2008, the Company recorded tax benefits of $2.2
million and $6.4 million, respectively, related to stock-based compensation expenses.

Three Months Ended September 30, 2007

Three Months Ended September 30, 2008

CCUSA CCAL Total CCUSA CCAL Total
Stock-based compensation expense:

Site rental costs of operations............cccocceeevevenas $ 94 3 o} $ 94 $ 178 % o} $ 178
Network services and other costs of operations... 98 o) 98 217 o) 217
General and administrative expenses 5,181 439 5,620 5,951 754 6,705

Restructuring charges.........ccceovvererecrienens 2,377 0 2,377 0 0 o

INtEgration COSES .....evvveverreeiriricirec s o} o} o} o} o} 0
$ 7750 $ 439 $ 8189 $ 6346 $ 754 $ 7,100

Nine Months Ended September 30, 2007

Nine Months Ended September 30, 2008

CCUSA CCAL Total CCUSA CCAL Total
Stock-based compensation expense:

Site rental costs of operations............cccocovevenenn, $ 28 $ d $ 288 $ 686 $ 0 $ 686
Network services and other costs of operations... 272 4 272 588 o] 588
General and administrative eXpenses.............c..... 14,651 2,202 16,853 17,112 2,428 19,540

Restructuring Charges........c.ccoevvervreineenieennnn, 2,377 o} 2,377 o} o} 0

INtegration COSES .....cvvveerieeerieeesiec e 790 o} 790 o} o} 0
$18378 $ 2202 $20580 $18386 $ 2428 $ 20,814

14. Supplemental Cash Flow Information

Supplemental disclosures of cash flow information and non-cash investing and financing activities are as

follows:

Nine Months Ended

September 30,
2007 2008
Supplemental disclosure of cash flow information:
L] T CCT 00 - Lo TSRS $234,317 $ 247,300
INCOME tAXES PAIH ... ettt ettt sttt besbesbe e e neetesneebeseebens 3,228 4,190
Supplemental disclosure of non-cash investing and financing activities:
Increase (decrease) in the fair value of available-for-sale securities, net of tax ...........c.cce..... (41,680) (23,718)
Common stock issued and assumption of warrants and restricted common stock in
connection with the Global Signal Merger ..o 3,373,907 d
Common stock issued in connection with the conversion of debt ....................... 37 63,340
Increase (decrease) in the fair value of interest rate swaps, net of tax (note 6)...........cc.cceenee 24,238 (34,253)
15. Subsequent Events
Interest Rate Swaps
I n October 2008, a subsidiary of Lehman Brothers

rate swaps filed for bankruptcy. These two interest rate swaps have a combined notional value of $475 million and
represent a liability of approximately $7.5 million as of October 31, 2008. The Company is exploring its options
with regards to replacing or terminating these interest rate swaps.
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CROWN CASTLE INTERNATIONAL CORP. AND SUBSIDIARIES

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTSO Unaudited (Continued)
(Tabular dollars in thousands, except per share amounts)

FiberTower

As of October 31, 2008, the fair value of the investment in FiberTower was $19.2 million (at $0.73 per
FiberTower share), and the unrealized loss was $17.1 million. The Company may record additional impairment
charges in the future if the decline in value is deemed other-than-temporary.

Foreign Currency

As of October 31, 2008, the Australian dollar to U.S. dollar exchange rate was 0.657, a decline of
approximately 17% from the rate of 0.790 as of September 30, 2008. The exchange rate for the three and nine
months ended September 30, 2008 was 0.887 and 0.912, respectively.
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ITEM2. MANAGEMENTO6S DI SCUSSI ON AND ANALYSI S OF FI
RESULTS OF OPERATIONS

The following discussion should be read in conjunction with the response to Part I, Item 1 of this report and the

NANCI AL

consolidated financi al statements &dMBnabgem€ompandDi sows s

Analysis of Financial Condition and Results of Operatién§ MD &M 0i) n cin aurd2@0d Form 10-K. Any
capitalized terms used but not defined in this Item have the same meaning given to them in our 2007 Form 10-K.

UnlessthisForm10-Q i ndi cates ot herwi se or the context reqyuiores, tt

or fAusodo as us-@ cferitorCrowntCastie Intermational Cr and its subsidiaries, including Global Signal
Inc. and its former subsidiaries following completion of the Global Signal Merger. Global Signal has been included in our
consolidated statement of operations and comprehensive income (loss) from January 12, 2007.

General Overview

Overview

We own, operate and lease over 23,000 towers for wireless communications. Revenues generated from our
core site rental business represented 92% of our third quarter 2008 consolidated revenues, of which 94% was
attributable to our CCUSA operating segment. The vast majority of our site rental revenues is of a recurring nature
and has been contracted for in a prior year.

The following are certain highlights of our business fundamentals:

potential growth resulting from wireless network expansion;

site rental revenues under long-term leases with contractual escalations;

revenues predominately from large wireless carriers;

majority of land under our towers under long-term control;

relatively fixed tower operating costs;

high incremental margins and cash flows on organic revenue growth;

minimal sustaining capital expenditure requirements;

majority of our outstanding debt rated investment grade and has fixed rate coupons; and
significant cash flows from operations.

=4 =4 =4 -4 -8 -8 -8 -89

Our strategy is to increase long-term stockholder value by translating anticipated future growth in our core site
rental business into growth in our results of operations on a per share basis. The key elements of our strategy are:

9 to organically grow revenues and cash flows from our towers by co-locating additional tenants on our
existing towers; and

9 to allocate capital efficiently (in no particular order: opportunistically purchase our own common stock,
enter into strategic tower acquisitions, acquire the land on which towers are located, selectively construct or
acquire towers and distributed antenna systems, improve and structurally enhance our existing towers, and
purchase or redeem our debt or preferred stock). See also iIMD&AJ Liquidity and Capital Resources

Our strategy is based on our belief that opportunities will be created by the expected continuation of growth in
the wireless communications industry, which depends predominately on the demand for wireless telephony and data
services by consumers. As a result of such expected growth in the wireless communications industry, we believe
that the demand for our towers will continue and result in organic growth of our revenues due to the co-location of
additional tenants on our existing towers. We expect that new tenant additions or modifications of existing

installations (collectively r efskouldresdtintsignificansincinterdah ant adc

cash flow due to the relatively fixed costs to operate a tower (which tend to increase at approximately the rate of
inflation).
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The following is a discussion of certain recent events which may impact our business or the wireless
communications industry:

il

Consumers increased their use of wireless voice and data services according to the CTIA U.S. wireless

industry survey issued on September 10, 2008.

3 Minutes of use exceeded 1.1 trillion for the first half of 2008, which represented a year-over-year
increase of 11%;

3 Wireless data service revenues were nearly $15 billion for the first half of 2008, which represents a
year-over-year increase of 40%; and

3 Wireless users exceeded 262 million as of June 30, 2008, which represents a year-over-year increase of
nearly 20 million subscribers, or 8%.

The auction of spectrum licenses in the FCC 700 MHz Band Auction No. 73 was completed in March 2008

for aggregate bids of $19.6 billion. Verizon Wireless and AT&T accounted for nearly 85% of the dollar

value of net bids. One block of the spectrum auctioned included a provision that the carrier provide open
access to the network (i.e., to any applications and any devices), which could encourage more innovation.

We expect this spectrum auction, FCC Advanced Wireless Services Auction No. 66, and future spectrum

auctions should enable next generation networks.

In June 2008, Verizon Wireless announced an agreement to acquire Alltel Corp., a provider of wireless

services to primarily rural markets. The parties are targeting completion of the merger by the end of 2008,

subject to obtaining regulatory approvals. We do not expect lease cancellations from duplicate or

overlapping networks as a result of this acquisition to have a material adverse affect on our results.

Over the last several months, the credit markets continued to deteriorate and economic growth continued to

slow. The deterioration in the credit markets included widening credit spreads and a further lack of

liquidity, including certain debt markets being closed. The following is a discussion of the potential impact
on us from the challenging credit markets, slowing economy and volatile foreign exchange markets:

3 Historically, aggregate capital spending and the associated demand for our towers by wireless
communication companies has been relatively stable over the last several years, although we did see
reductions during prior economic downturns. We do not expect the current economic conditions to
significantly impact the long-term growth in wireless voice and data demand, which has historically
been the predominate driver of demand for our towers over the long-term. Consequently, we currently
do not anticipate reductions in tenant additions over the near term.

3 Unless credit markets improve, we will likely incur higher costs of debt financing in the future,
including in 2010 and 2011 when we anticipate refinancing a significant portion of our debt. In
addition, we are currently evaluating our alternatives regarding near-term discretionary investment
alternatives, which include reducing capital expenditures. See AMD&AOJ Liquidity and Capital
Resourceandfil t em 1A. .Ri sk Factors

3 Beginning in the third quarter of 2008 and most notably in October 2008, the U.S. Dollar strengthened
considerably against the Australian Dollar, reversing the weakening that occurred during the first half
of 2008. Seefil t em 3. Quantitative and Qualitative

Consolidated Results of Operations

The following discussion of our results of operations should be read in conjunction with our consolidated
financial statements and our 2007 Form 10-K. The following discussion of our results of operations is based on our
consolidated financials statements prepared in accordance with GAAP, which requires us to make estimates and
judgments that affect the reported amounts (see AIMD&AJ Accounting and Reporting Mattér<Critical Accounting
Policies and Estimatésand note 1 to our consolidated financial statements on our 2007 Form 10-K).
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The addition or disposition of towers affects the year-to-year comparability of our operating results due to the
fact that our results only include these towers following the date of their addition or until the date of disposition. On
January 12, 2007, we completed the Global Signal Merger in a stock and cash transaction valued at approximately
$4.0 billion, exclusive of debt of approximately $1.8 billion that remained outstanding as obligations after the
Global Signal Merger. The Global Signal Merger nearly doubled our tower portfolio and impacted the
comparability of our results of operations between the nine months ended September 30, 2007 and 2008.

Comparison ofconsolidated Results

The following information is derived from our historical consolidated statements of operations for the periods
indicated.

Three Months Ended Three Months Ended
September 30, 2007 September 30, 2008
Percent Percent
of Net of Net Percent
Amount Revenues Amount Revenues Change

(In thousands of dollars)
Net revenues:

SIEIENAl ...vecviecce s $ 326,797 93 % $ 353,984 92 % 8%
Network services and other ...........ccccoevvvvveeiieiinnenn, 24,947 7% 30,364 8% 22%
351,744 100 % 384,348 100 % 9%

Operating expenses:
Costs of operations®®:

SIE rENtAl ..vveivecececceccece e 111,863 34 % 115,758 33% 3%

Network services and other ...........ccccoeveveveeenen. 17,032 68 % 20,541 68 % 21%

Total costs of operations..........c.ccceveerireennn 128,895 37 % 136,299 35% 6 %

General and administrative..........cccocevveeeveveevceeeenenn, 32,881 9% 37,437 10 % 14 %
ReStructuring Charges ........cocoovveeriernereneneeneae 3,191 1% o} o} *

Asset write-down Charges..........oocoevvveverernieienene. 59,306 17% 2,902 1% (95)%

INtEgration COSES .......cocvvereieieiee e 4,749 1% 0 0 *

Depreciation, amortization and accretion................. 135,540 39% 131,714 34 % 3)%

Operating inCome (10SS) ....cvovevervierinieineiee e (12,818) (D% 75,996 20 % *

Interest and other income (EXPENSE) ......cccvevrvvverirverennnn 2,965 1% 1,557 o} 47)%
Interest expense and amortization of deferred financing

(89,407) (25)% (88,138) (23)% 1)%
o} o} (23,718) (6)% *
Income (loss) before income taxes and minority
INEETESES .. (99,260) (28)% (34,303) (9)% (65)%
Benefit (provision) for income taxes 31,923 9% 2,096 1% (93)%
MiNOFItY INTETESES ....vveeiieiiiciecre e 324 o} 0 0 *
NEt iNCOME (10SS)...cvvveveeeriirieririeereie e $ (67,013) (19)% $ (32,207) (8)% (52)%

*: Percentage is not meaningful
(@) Exclusive of depreciation, amortization and accretion shown separately.
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Nine Months Ended Nine Months Ended

September 30, 2007 September 30, 2008
Percent Percent
of Net of Net Percent
Amount Revenues Amount Revenues Change

(In thousands of dollars)
Net revenues:

SIte TeNTal ..o $ 948,925 94 % $1,047,540 92 % 10 %
Network services and other 61,398 6 % 86,942 8 % 42 %
1,010,323 100 % 1,134,482 100 % 12 %
Operating expenses:
Costs of operations®:
Site rental ..o 330,624 35% 341,884 33% 3%
Network services and other ............ccccoevcvveeeneee. 43,484 1% 60,772 70 % 40 %
Total costs of operations.............ccocevevieieennne 374,108 37% 402,656 35% 8%
General and administrative................... 104,210 10% 110,915 10 % 6 %
Restructuring Charges.........cooeveievevenenerieeesieee 3,191 1% o] 4 *
Asset write-down Charges...........ocoevvvevererneiencne. 64,049 6 % 9,199 1% (86)%
INtegration COSES ......covevvreeereeeeeceeine 18,666 2% 2,504 o} (87)%
Depreciation, amortization and accretion 407,557 40 % 395,643 35% (3)%
Operating iNnCOmMe (10SS) ....coveveeeieiiiiineieee e 38,542 4% 213,565 19% *
Interest and other income (expense) 9,170 1% 4,073 o} (56)%
Interest expense and amortization of deferred
fiNANCING COSES ....vevviiiicic s (260,212) (26)% (266,040) (23)% 2%
Impairment of available-for-sale securities ................... o} o} (23,718) 2)% *
Income (loss) before income taxes and minority
INEETESES ..o (212,500) (21)% (72,120) (6)% (66)%
Benefit (provision) for income taxes 69,705 7% 87,079 7% 25%
MiINOFity INTErEStS .....cvvvveiiiieieece e 151 o) o] o] *
NEt iNCOME (10SS)...cvvveveeereirieirieereee e $ (142,644) (14)% $ 14,959 1% *

*: Percentage is not meaningful
(@) Exclusive of depreciation, amortization and accretion shown separately.

Third Quarter 2007 and 2008 Our consolidated results of operations for the third quarter of 2007 and 2008,
respectively, consist predominately of our CCUSA segment, which accounted for (1) 95% and 94% of consolidated
net revenues, (2) 95% and 94% of consolidated gross margins, and (3) 94% and 92% of consolidated net income
(loss). Our operating segment results, including CCUSA, are discussed below (see AMD&A®S Results of
Operation® Comparison of Operating Segmeijts

Net revenues for the third quarter of 2008 increased by $32.6 million, or 9%, from the same period in the prior
year, with site rental revenues representing 83% of the overall increase. This increase in site rental revenues was
predominately driven by tenant additions across our entire tower portfolio. Tenant additions were influenced by
continued growth in the wireless communications industry.

Site rental gross margins (site rental revenues less site rental costs of operations) for the third quarter of 2008
increased by $23.3 million, or 11%, from the same period in the prior year. The increase in the site rental gross
margins was predominately driven by the previously mentioned increase in site rental revenues. We expect that
future increases in site rental revenues resulting from tenant additions on our towers will have a high incremental
margin percentage (percentage of revenue growth converted to gross margin) given the relatively fixed nature of the
costs to operate our towers.
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The following are the components of the non-cash portions of our site rental gross margins:

Three Months Ended
September 30,

2007 2008

(In thousands of dollars)

Non-cash impact on site rental gross margins:

Non-cash portion of site rental revenues attributable to straight-line recognition of revenues........ $ 10,703 $ 10,099
Non-cash portion of ground lease expense attributable to straight-line recognition of expenses .... (9,654) (10,002)
Stock-based compensation expenses directly related to tower Operations............ccccevvevveveiveiesennns (94) (178)
Net amortization of below-market and above-market 1€aSes. ...........ccvvriecieiiiniceee 312 150

$ 1,267 $ 69

Net loss for the third quarter of 2008 was $32.2 million, an improvement of $34.8 million from the same period
in the prior year, primarily due to (1) the asset write-down and restructuring charges related to Modeo totaling $60.8
million that were recorded in the third quarter of 2007 and (2) the incremental gross margin from growth in our site
rental business, partially offset by an impairment charge of $23.7 million related to our investment in FiberTower in
the third quarter of 2008 and a decrease in the benefit for income taxes of $29.8 million.

Nine Months Ended September 3007 and 2008.0ur consolidated results of operations for the nine months
ended September 30, 2007 and 2008, respectively, consist predominately of our CCUSA segment, which accounted
for (1) 94% and 94% of consolidated net revenues, (2) 94% and 93% of consolidated gross margins, and (3) 97%
and 154% of consolidated net income (loss). Our operating segment results, including CCUSA, are discussed below
(see AMD&AD Results of OperatiodsComparison of Operating Segmebits

Net revenues for the nine months ended September 30, 2008 increased by $124.2 million, or 12%, from the
same period in the prior year, of which site rental revenues represented 79% of the overall increase. This increase in
site rental revenues was predominately driven by (1) tenant additions across our entire tower portfolio and (2) the
impact of owning the Global Signal towers from January 12, 2007 for the nine months ended September 30, 2007
compared to the entire nine month period ended September 30, 2008. Tenant additions were influenced by the
continued growth in the wireless communications industry.

Site rental gross margins (site rental revenues less site rental costs of operations) for the nine months ended
September 30, 2008 increased by $87.4 million, or 14%, from the same period in the prior year. The increase in the
site rental gross margins was predominately driven by the previously mentioned increase in site rental revenues. We
expect that future increases in site rental revenues resulting from tenant additions on our towers will have a high
incremental margin (percentage of revenue growth converted to gross margin) given the relatively fixed nature of
the costs to operate our towers.

The following are the components of the non-cash portions of our site rental gross margins:

Nine Months Ended
September 30,

2007 2008
(In thousands of dollars)

Non-cash impact on site rental gross margins:

Non-cash portion of site rental revenues attributable to straight-line recognition of revenues........ $ 32240 $ 31,092
Non-cash portion of ground lease expense attributable to straight-line recognition of expenses .... (30,022) (29,053)
Stock-based compensation expenses directly related to tower Operations............ccooeveeeveiericnerennens (288) (686)
Net amortization of below-market and above-market 18ases...........ccoeveeiiriinine e 472 435

$ 2402 $ 1,788

Net income for the nine months ended September 30, 2008 was $15.0 million, an improvement of $157.6
million from the same period in the prior year, primarily due to (1) the incremental gross margin from growth in our
site rental business, (2) tax benefits of $74.9 million resulting from the completion of an IRS examination (see note
9 to our consolidated financial statements), and (3) the asset write-down and restructuring charges related to Modeo
totaling $60.8 million that were recorded in the nine months ended September 30, 2007, offset by an impairment
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charge of $23.7 million related to our investment in FiberTower in the third quarter of 2008 and a decrease in the
benefit for income taxes of $17.4 million.

Comparison of Operating Segments

Our reportable operating segments for the third quarter of 2008 are (1) CCUSA, primarily consisting of our U.S.
(including Puerto Rico) tower operations and (2) CCAL, our Australian tower operations. Our financial results are
reported to management and the board of directors in this manner.

See note 12 to our condensed consolidated financial statements for segment results, our definition of Adjusted
EBITDA, and a reconciliation of net income (loss) to Adjusted EBITDA.

Our measurement of profit or loss currently used to evaluate our operating performance and operating segments
is earnings before interest, taxes, depreciation, amortization and accretion, as adjusted. Our measure of Adjusted
EBITDA may not be comparable to similarly titled measures of other companies, including companies in the tower
sector, and is not a measure of performance calculated in accordance with GAAP. Adjusted EBITDA is discussed
f urt he MD&A® Alceountiny and Reporting Matté&rdNon-GAAP Financial Measures

CCUSAG Third Quarter 2007 and 2008

Net revenues for the third quarter of 2008 increased by $27.9 million, or 8%, from the same period in the prior
year. This increase in net revenues primarily resulted from an increase in site rental revenues of $22.9 million, or
7%, for the same period. The increase was primarily driven by new tenant additions across our entire portfolio.
Tenant additions were influenced by the previously mentioned growth in the wireless communications industry.
Although we continue to derive a large portion of our site rental revenues from the four largest carriers in the U.S., a
significant amount of our tenant additions during the third quarter of 2008 were from emerging wireless carriers and
second tier carriers, such as those offering wireless data technologies and flat rate calling plans.

Network services and other revenues for the third quarter of 2008 increased by $4.9 million, or 21%, from the
same period in the prior year. The increase in network services and other revenues reflects the variable nature of the
network services business as these revenues are not under long-term contract.

Site rental gross margins for the third quarter of 2008 increased by $19.2 million, or 9%, from the same period
in the prior year. The increase in the site rental gross margins was related to the previously mentioned 7% increase
in site rental revenues primarily driven by tenant additions. Site rental gross margins as a percentage of site rental
revenues for third quarter of 2008 increased by one percentage point, to 67%, from the same period in the prior year
primarily as a result of the high incremental margins associated with tenant additions given the relatively fixed costs
to operate a tower.

General and administrative expenses for the third quarter of 2008 increased by $3.9 million from the same
period in the prior year. General and administrative expenses are inclusive of stock-based compensation charges as
discussed further in note 13 to our condensed consolidated financial statements. In addition, general and
administrative expenses were 9% of net revenues for both the third quarter of 2007 and 2008. General and
administrative expenses decreased as a percentage of net revenues from approximately 13% of net revenues for the
year ended December 31, 2006 (pre-Global Signal Merger), illustrating the efficiencies from operating a larger
tower portfolio as a result of the integration of the Global Signal towers. Typically, our general and administrative
expenses do not significantly increase as a result of the co-location of additional tenants on our towers, as shown in
general and administrative expenses decreasing slightly from second quarter 2008 to third quarter 2008.

Adjusted EBITDA for the third quarter of 2008 increased by $18.2 million, or 10%, from the same period in the
prior year. Adjusted EBITDA was positively impacted by the growth in our site rental business including the high
incremental margin on the tenant additions.

Integration costs for the third quarter of 2007 were $4.7 million compared to none in the third quarter of 2008.
We completed the integration of the Global Signal tower portfolio during the first quarter of 2008.

Depreciation, amortization and accretion for the third quarter of 2008 decreased by $4.1 million, or 3%, from
the same period in the prior year. The decrease for the three months ended September 30, 2008 resulted from towers
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acquired from Global Signal with short useful lives (as defined) that have now been fully depreciated. Depreciation
of towers is computed using the useful life that is defined as the period equal to the shorter of 20 years or the term of
the underlying ground lease (including renewal options).

Interest expense and amortization of deferred financing costs for the third quarter of 2007 and 2008 was $88.6
million and $87.5 million, respectively. The amount, composition and weighted-average interest rate of our debt for
the third quarter of 2008 was consistent with the same period in the prior year. See i M D &AL iquidity and Capital
Resources. 0

During the third quarter of 2008, we recorded a non-cash impairment charge of $23.7 million related to a
decline in the value of our investment in FiberTower that was deemed to be other-than-temporary. Further declines
in the stock price of FiberTower may be determined to be other-than-temporary and result in further write-downs of
our investment. These potential future write-downs are limited to the carrying value of our investment of $36.4
million as of September 30, 2008. Seefi | t eQuan8tative and Qualitative Disclosufeb out Mar ket

The benefit (provision) for income taxes for the third quarter of 2008 was a benefit of $2.7 million, representing
a decrease of $29.7 million from the same period in the prior year. The effective tax rate for the third quarter of
2008 was 8% compared to 34% in the same period of the prior year. The effective tax rate differs from the federal
statutory rate predominately due to a full valuation allowance on our unrealized capital losses from our investment
in FiberTower and state taxes. See also note 9 to our condensed consolidated financial statements.

Net income (loss) for the third quarter of 2008 was a loss of $29.6 million, an improvement of $33.3 million
from the same period in the prior year. The reduction in net loss was primarily due to (1) the asset write-down
charges of $57.7 million and restructuring charges of $3.1 million related to Modeo that were recorded in the third
quarter of 2007 and (2) the increase in Adjusted EBITDA of $18.2 million that primarily resulted from growth in
our site rental business, partially offset by an impairment charge of $23.7 million related to our investment in
FiberTower in the third quarter of 2008 and a decrease in the benefit for income taxes of $29.7 million.

CCUSAGS Nine Months End September 3@007 and 2008

Net revenues for the nine months ended September 30, 2008 increased by $110.2 million, or 12%, from the
same period in the prior year. This increase in net revenues primarily resulted from an increase in site rental
revenues of $87.2 million, or 10%, for the same period. The increase was primarily driven by (1) new tenant
additions across our entire portfolio and (2) owning the Global Signal towers from January 12, 2007 for the nine
months ended September 30, 2007 compared to the entire nine months period ended September 30, 2008. Tenant
additions were influenced by the previously mentioned growth in the wireless communications industry. Although
we continue to derive a large portion of our site rental revenues from the four largest carriers in the U.S., a
significant amount of our tenant additions during the nine months ended September 30, 2008 were from emerging
wireless carriers and second tier carriers, such as those offering wireless data technologies and flat rate calling plans.

Network services and other revenues for the nine months ended September 30, 2008 increased by $23.0 million,
or 41%, from the same period in the prior year. The increase in network services and other revenues was as a result
of performing services on a larger portfolio of towers as a result of the Global Signal Merger. Global Signal did not
operate a network services business, so the network services and other revenues performed on the Global Signal
towers increased during 2007 and 2008 as we marketed services for those towers.

Site rental gross margins for the nine months ended September 30, 2008 increased by $78.4 million, or 13%,
from the same period in the prior year. The increase in the site rental gross margins was related to the previously
mentioned 10% increase in site rental revenues primarily driven by tenant additions. Site rental gross margins as a
percentage of site rental revenues for the nine months ended September 30, 2008 increased by two percentage
points, to 67%, from the same period in the prior year primarily as a result of the high incremental margins
associated with tenant additions given the relatively fixed costs to operate a tower.

General and administrative expenses for the nine months ended September 30, 2008 increased by $4.4 million,
or 5%, from the same period in the prior year but decreased to 9% of net revenues from 10%. General and
administrative expenses are inclusive of stock-based compensation charges as discussed further in note 13 to our
condensed consolidated financial statements. The increase in general and administrative expenses was primarily
related to headcount additions and related employee costs resulting from the Global Signal Merger. Typically, our
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general and administrative expenses do not significantly increase as a result of the co-location of additional tenants
on our towers.

Adjusted EBITDA for the nine months ended September 30, 2008 increased by $83.8 million, or 16%, from the
same period in the prior year. Adjusted EBITDA was positively impacted by the growth in our site rental business
including the high incremental margin on the tenant additions.

Integration costs for the nine months ended September 30, 2008 were $2.5 million compared to $18.7 million
for the nine months ended September 30, 2007. The decrease in integration costs was as a result of our completion
of the integration of the Global Signal tower portfolio during the first quarter of 2008.

Depreciation, amortization and accretion for the nine months ended September 30, 2008 decreased by $13.4
million, or 3%, from the same period in the prior year. The depreciation expense on the towers acquired from
Global Signal for the nine months ended September 30, 2007 was inclusive of approximately $19 million related to
towers with useful lives (as defined) less than one year. Depreciation of towers is computed using the useful life
that is defined as the period equal to the shorter of 20 years or the term of the underlying ground lease (including
renewal options).

Interest expense and amortization of deferred financing costs for the nine months ended September 30, 2008
increased by $6.0 million, or 2%, from the same period in the prior year. Interest expense and amortization of
deferred financing costs were influenced by an increase in indebtedness during the nine months ended September
30, 2007, including the mortgage loans ($1.8 billion) that remained outstanding as obligations after the Global
Signal Merger (on January 1, 2007) and the issuance of term loans ($650.0 million). Our weighted-average interest
rate for the nine months ended September 30, 2008 was relatively consistent with the nine months ended September
30, 2007 as a result of virtually all of our debt having fixed rate coupons. See fi MD &A.iquidity and Capital
Resources. 0

During the nine months ended September 30, 2008, we recorded a non-cash impairment charge of $23.7 million
related to a decline in the value of our investment in FiberTower that was deemed to be other-than-temporary.
Further declines in the stock price of FiberTower may be determined to be other-than-temporary and result in further
write-downs of our investment. These potential future write-downs are limited to the carrying value of our
investment of $36.4 million as of September 30, 2008. See i | t & Quadtitative and Qualitative Disclosure About
Mar ket Risk. 0

The benefit (provision) for income taxes for the nine months ended September 30, 2008 was a benefit of $88.8
million, representing an increase of $18.3 million from the same period in the prior year. The tax benefits for the
nine months ended September 30, 2008 include tax benefits of $74.9 million resulting from the completion of the
IRS examination of our U.S. federal tax return from 2004. The effective tax rate for the nine months ended
September 30, 2008 differs from the federal statutory rate due predominately to income tax benefits resulting from
the completion of the IRS examination, a full valuation allowance on our unrealized capital losses from our
investment in FiberTower and state taxes. See also note 9 to our condensed consolidated financial statements.

Net income for the nine months ended September 30, 2008 was $23.0 million, an improvement of $161.0
million from the same period in the prior year. The change from a loss to income was primarily due to (1) the
increase in Adjusted EBITDA of $83.8 million that primarily resulted from growth in our site rental business, (2) an
increase in the benefit for income taxes of $18.3 million driven by the completion of the previously mentioned IRS
examination, and (3) the asset write-down charges of $57.7 million and restructuring charges of $3.1 million related
to Modeo that were recorded in the third quarter of 2007, partially offset by an impairment charge of $23.7 million
related to our investment in FiberTower in the third quarter of 2008.

CCALGS Third Quarter2007 and 2008

The increases and decreases between the third quarter of 2007 and 2008 were inclusive of exchange rate
fluctuations. The average exchange rate of Australian dollars to U.S dollars for the third quarter of 2008 was
approximately 0.887, an increase of 5% from approximately 0.848 for the same period in the prior year. See fAltem
3. Quantitative and Qualitative Disclosures About Market Risk
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Total net revenues for the third quarter of 2008 increased by $4.8 million, or 25%, from the same period in the
prior year. The increase in total net revenues was influenced by various factors including tenant additions on our
towers and towers acquired after the third quarter of 2007. Network services and other revenues and tenant
additions were influenced by the continued development of several 3G networks in Australia.

Adjusted EBITDA for the third quarter of 2008 increased by $3.8 million, or 43%, from the same period in the
prior year. Adjusted EBITDA was positively impacted by the same factors that drove the increase in site rental
revenues. Site rental gross margins increased by $4.1 million, or 37%, to 72% of site rental revenues, for the third
quarter of 2008, from $11.2 million, or 66% of site rental revenues for the third quarter of 2007.

Net income (loss) for the third quarter of 2008 was a net loss of $2.6 million, compared to a net loss of $4.2
million for the third quarter of 2007. The decrease in net loss was primarily driven by the same factors that drove
the improvement in Adjusted EBITDA offset by a $1.5 million increase in interest expense and amortization of
deferred financing costs predominately as a result of an inter-company borrowing between segments. The proceeds
of the inter-company borrowing primarily were utilized to fund the capital return in May 2007 in order to increase
the leverage of the CCAL business.

CCALG Nine Months Ended September 3007 and 2008

The increases and decreases between the nine months ended September 30, 2007 and 2008 were inclusive of
exchange rate fluctuations. The average exchange rate of Australian dollars to U.S. dollars for the nine months
ended September 30, 2008 was approximately 0.912, an increase of 11% from approximately 0.822 for the same
period in the prior year. See filtem 3.Quantitative and Qualitative Disclosures About Market Risk

Total net revenues for the nine months ended September 30, 2008 increased by $14.0 million, or 25%, from the
same period in the prior year. The increase in total net revenues was influenced by various factors, including
exchange rate fluctuations and tenant additions on our towers. Network services and other revenues and tenant
additions were influenced by the continued development of several 3G networks in Australia.

Adjusted EBITDA for the nine months ended September 30, 2008 increased by $8.6 million, or 30%, from the
same period in the prior year. Adjusted EBITDA was positively impacted by the same factors that drove the
increase in site rental revenues. Site rental gross margins increased by $8.9 million, or 26%, to 71% of site rental
revenues, for the nine months ended September 30, 2008, from $35.0 million, or 69% of site rental revenues for the
nine months ended September 30, 2007.

Net income (loss) for the nine months ended September 30, 2008 was a net loss of $8.0 million, compared to a
net loss of $4.7 million in the nine months ended September 30, 2007. The increase in net loss was primarily driven
by a $9.3 million increase in interest expense and amortization of deferred financing costs predominately as a result
of an inter-company borrowing between segments, partially offset by the same factors that drove the improvement in
Adjusted EBITDA. The proceeds of the inter-company borrowing primarily were utilized to fund the capital return
in May 2007 in order to increase the leverage of the CCAL business.

Liquidity and Capital Resources

Overview

Our site rental business is generally characterized by a stable cash flow stream generated by revenues under
long-term contracts that should be recurring for the foreseeable future. Over the last five years, our cash flows from
operations have been sufficient to fund our cash interest payments and sustaining capital expenditures. Our long-
term strategy contemplates funding our discretionary investments primarily with operating cash flows and potential
future debt financings, and in certain instances, we also may utilize issuances of our common stock. Over the long-
term, we may continue to increase our debt if we realize anticipated future growth in our operating cash flows in
order to maintain debt leverage that we believe is appropriate to drive long-term stockholder value. The amount of
future debt financings is influenced by such factors as (1) our belief in the potential long-term return of our
previously mentioned discretionary investments, (2) self-imposed limits such as our targeted leverage ratio of
generally six to eight times Adjusted EBITDA and interest coverage ratio of generally two times Adjusted EBITDA,
(3) our restrictive debt covenants, discussed further below, and (4) the availability of financing at attractive rates,
particularly in light of the current credit environment.
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In light of current challenges in the credit markets, we expect to reduce the cash we spend on discretionary
capital expenditures in order to have sufficient liquidity to provide us with the option to repay our 2009 debt
maturities in whole or in part. We are currently evaluating our alternatives regarding near-term discretionary
investment alternatives, which include evaluating the amount and mix of capital expenditures going forward. Of the
nearly $550 million of cash flows from operating activities that we currently expect to generate for full year 2009,
we currently expect to use approximately $150 million to $200 million of such cash flow on capital expenditures,
although our aggregate capital expenditures may exceed this range depending upon the availability of financing. In
general, our decisions regarding investments including capital expenditures are discretionary. By the end of 2009,
approximately $462.0 million of debt will mature, including our revolving credit facility in January 2009 and a
mortgage loan in December 2009. We expect to repay these debt maturities with cash on hand, operating cash
flows, proceeds from future debt financings, equity issuances, or a combination thereof. Further, we will continue to
evaluate the purchase and redemption of our existing debt in order to monetize their declines in fair value that may
result from the increase in interest rates in the market place inclusive of credit spreads.

As of September 30, 2008, we had consolidated cash and cash equivalents of $73.1 million (exclusive of
restricted cash). As of October 31, 2008, we had approximately $75.0 million of available borrowings under our
revolving credit facility that matures in January 2009.

As of September 30, 2008, we had consolidated debt of $6.1 billion, redeemable preferred stock of $314.5
million and consolidated shareholders equity of $3.1 billion. As of September 30, 2008, our outstanding debt has a
weighted-average interest rate of 5.2% and predominately consists of $5.3 billion of tower revenue notes and
mortgage loans that are securitized by the cash flows from the vast majority of our CCUSA towers, as well as
$640.3 million of term loans due in 2014. Our mortgage loans have contractual maturities in December 2009
($293.8 million) and February 2011 ($1.55 billion). Subject to credit market conditions, we anticipate refinancing
our tower revenue notes, which have final maturities in 2035 and 2036, in June 2010 ($1.9 billion) and November
2011 ($1.55 billion), respectively (see i M D &ALiquidity and Capital ResourcésFactors Affecting Sources of
Li q ui.dWetanyicipate refinancing the mortgage loans and tower revenue notes with new debt similar to our
existing tower revenue notes. Our ability to obtain borrowings that are securitized by tower cash flows at
commercially reasonable terms will depend on various factors such as, our ability to generate cash flows on our
existing towers and the state of the capital markets. See fi MD &AL iquidity and Capital Resourcdg-actors
Affecting Sources of Ligdity,6 Al t em 3. Quantitative and Qoandflttagdmve Di
1A. Ri sk Factors. o

Summary Cash Flow Information
A summary of our cash flows is as follows:
Nine Months Ended September 30,

2007 2008 Change
(In thousands of dollars)

Net cash provided by (used for):

OPerating aCtIVITIES ......cveveieiiice e e ane s $ 220,415 $ 345,755 $ 125,340
INVESEING ACHIVITIES ..cvveviiieecie e (682,701) (369,356) 313,345
FINANCING ACHIVITIES ..o e (12,152) 22,693 34,845
Effect of exchange rate changes 0n Cash............ccocvveiiieiiiinine e 1,524 (1,233) (2,757)
Net increase (decrease) in cash and cash equivalents .............ccocecerveerirnennn. $ (472914) $ (2141) $ 470,773

CashFlowsfrom Operating Activities

The increase in net cash provided by operating activities for the nine months ended September 30, 2008 of
$125.3 million, or 57%, from 2007 was primarily due to growth in our site rental business. Net cash provided by
operating activities is inclusive of prepayments for long-term easements and ground leases for land under our
towers. These prepayments are part of our efforts to renegotiate and extend the terms of our interests in the land
under our towers. We expect to continue to grow our net cash provided by operating activities over the next year,
primarily as a result of anticipated growth in our core site rental business. Changes in working capital, and
particularly changes in deferred revenues, prepaid ground leases and accrued interest, can have a significant impact
on our net cash flows from operating activities for interim periods largely due to the timing of payments and
receipts.
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Cash Flows frontnvesting Activities

Capital Expenditures A summary of our capital expenditures is as follows:

Nine Months Ended September 30,

2007 2008 Change
(In thousands of dollars)
Land PUICNASES ......evvvereieeeieieesiec et sesneneas $ 98,016 $ 164,413 $ 66,397
Construction or purchases Of tOWErS.........cccooveireiereneieeeeee 43,910 106,535 62,625
1Y [T [T TR 6,347 0 (6,347)
SUSERINING ..ottt 15,080 14,835 (245)
Tower improvements and Other ...........ccccoevveieiiiiicceccceec 27,905 56,954 29,049
I ] -1 RSP $ 191,258 $ 342,737 $ 151,479

Total capital expenditures for the nine months ended September 30, 2008 increased by $151.5 million, or 79%,
from the same period in the prior year, predominately related to an increase in (1) land purchases related to our
ongoing efforts to purchase the land under our towers, (2) construction and purchases of towers, and (3) revenue
generating investments in our CCUSA tower portfolio.

As previously mentioned, we expect to reduce our future capital expenditures from recent levels in order to
build liquidity with the remaining cash flows from operations to provide us the option to repay our 2009 debt
maturities in whole or part. In light of our planned reductions, we are currently evaluating the mix of capital
expenditures going forward. Other than sustaining capital expenditures (including maintenance activities on our
towers), which we expect to be approximately $25 million to $30 million for full year 2009, our capital
expenditures are discretionary and are made with respect to activities we believe exhibit sufficient potential to
improve our long-term results of operations on a per share basis. Such decisions are influenced by the availability of
capital and expected returns on alternative investments.

Acquistion of Global Signal.On January 12, 2007, we completed the Global Signal Merger in a stock and cash
transaction valued at approximately $4.0 billion, exclusive of debt of approximately $1.8 billion that remained
outstanding as obligations after the Global Signal Merger. As a result of the completion of the Global Signal
Merger, we issued approximately 98.1 million shares of common stock and paid the maximum cash consideration of
$550 million to the stockholders of Global Signal. See our 2007 Form 10-K for a further discussion of the Global
Signal Merger.

FiberTower InvestmentSeeil t e m 3. Quantitative and Qu adndnotedt i ve

to our consolidated financial statements for a discussion of our available-for-sale investment in FiberTower.

Cash Flows fronfrinancing Activities

In light of the current challenges in the credit markets and consistent with our previously mentioned strategy to
prudently manage short-term liquidity, our financing activities for the nine months ended September 30, 2008
included purchases of common stock and additional borrowings at reduced levels from our past practices. However,
we are still committed to our long-term strategy to allocate our capital to drive long-term stockholder value, which
may include making discretionary investments such as purchases of our debt and common stock. The following is a
summary of the significant financing transactions completed in 2008.

2007 Credit Agreement In January 2008, we extended the maturity of our revolving credit facility until
January 2009. This one-year extension did not result in any other changes to the revolving credit facility including
any changes to our credit spreads. Under the revolving credit facility, we have $169.4 million outstanding and
approximately $75.0 million of available borrowing capacity as of October 31, 2008. Awailability under the
revolving credit facility at any time will be determined by certain financial ratios. We may use the availability under
the revolving credit facility for general corporate purposes, which may include financing of capital expenditures,
acquisitions, and purchases of our common or preferred stock. The revolving credit facility bears interest at prime
rate or LIBOR plus a credit spread based on our consolidated leverage ratio.
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Common StocRctivity. A summary of common stock activity for the nine months ended September 30, 2008
is as follows:

Nine Months Ended
September 30, 2008

(In thousands of shares)

Shares outstanding at beginning of PEriod...........ccoeiiiiiiiiiici e 282,507
Restricted StOCK aWards granted ...........cociieieireiiiees e 993
Common stock purchased (1,195)
StOCK OPLIONS EXEICISEA ...ttt et b ettt et ebenes 413
Conversion of the 4% Convertible Senior NOTES ..., 5,891
L@ 10T g Tox 11V | (19)
Shares outstanding at end of PEriOd...........cooiiiiiiiiii i 288,590

In January 2008, we purchased 1.1 million shares of our common stock for approximately $42.0 million in cash
(or an average price of $36.99 per share). The cash to fund the common stock purchases was predominately from
borrowings under our revolving credit facility. These purchases of our common stock to reduce our actual shares of
common stock outstanding have a short-term dilutive impact on our results due to the increased interest expense on
the related additional borrowings. However, we believe these actions will drive long-term stockholder value and
better position us to translate potential future growth in our site rental business into growth of our operating results
on a per share basis.

During the nine months ended September 30, 2008, the holders converted $63.7 million of the 4% Convertible
Senior Notes into 5.9 million shares of common stock. As of September 30, 2008, there are no 4% Convertible
Senior Notes outstanding.

Interest Rate SwapsWe have used, and may continue to use when we deem prudent, interest rate swaps to
manage and reduce our interest rate risk. See filtem 3. Quantitative and Qualitative DisclosurdsoutMarket Risk
and notes 6 and 15 to the condensed consolidated financial statements.

Factors Affecting Sowes of Liquidity

Holding CompaniesAs holding companies, CCIC and CCOC will require distributions or dividends from their
subsidiaries, or will be forced to use their remaining cash balances, to fund their debt. The terms of the current
indebtedness of their subsidiaries allow them to distribute cash to their holding companies unless they experience a
deterioration of financial performance.

Compliance with Debt Covenant®ur debt obligations contain certain financial covenants with which CCIC or
our subsidiaries must maintain compliance in order to avoid the imposition of certain restrictions. Various of our
debt obligations also place other restrictions on CCIC or our subsidiaries, including the ability to incur debt and
liens, purchase our securities, make capital expenditures, dispose of assets, undertake transactions with affiliates,
make other investments and pay dividends. See our 2007 Form 10-K for further discussion of our debt covenants.

Factors that are likely to determine our subsidiarie s 6 abi |l ity to comply wi
covenants include their (1) financial performance, (2) levels of indebtedness, and (3) debt service requirements.
Given the current level of indebtedness of our subsidiaries, the primary risk of a debt covenant violation would be
from a deterioration of a subsidiaryés financi al
result of a shortfall in financial performance (or for any other reason), we might be required to make principal
payments earlier than currently scheduled and may not have access to additional borrowings under these facilities as
long as the covenant violation continues. Any such early principal payments would have to be made from our
existing cash balances or cash from operations. If our subsidiaries that issued the tower revenue notes and mortgage
loans were to default on the debt, the trustee could seek to foreclose upon or otherwise convert the ownership of the
securitized towers, in which case we could lose the towers and the revenues associated with the towers. We are
currently in compliance with our debt covenants; and based upon our current expectations, we believe our operating
results will be sufficient to comply with our debt covenants. Seefil t e.m RiAs k Factors. o

Financial Performance of Our Subsidiaries\ factor affecting our continued generation of cash flows from
operating activities is our ability to maintain our existing recurring site rental revenues and to convert those revenues
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into operating cash flows by efficiently managing our operating costs. Our ability to service (pay principal and cash
interest) or refinance our current debt obligations and obtain additional debt will depend on our future financial
performance, which, to a certain extent, is subject to various factors that are beyond our control as discussed further
herein and in filtem 1ARi s k F enour 2047 5oom 10-K.

Levels of Indebtedness and Debt Service Requirem@ntsability to obtain cash financing in the form of debt
instruments, preferred stock or common stock in the capital markets depends on, among other things, general
economic conditions, conditions of the wireless industry, wireless carrier consolidation or network sharing, new
technologies, our financial performance and the state of the capital markets. We anticipate refinancing the majority,
if not all, of our debt and redeemable preferred stock within the next five years. There can be no assurances we will
be able to effect this anticipated financing on commercially reasonable terms or on terms, including with respect to
interest rates, as favorable as our current debt and preferred stock.

If we are unable to refinance or renegotiate our debt, our debt service requirements may significantly increase in
the future. If our tower revenue notes are not repaid in full by their anticipated repayment dates (June 2010 and
November 2011) then the interest rates increase by at least an additional 5% per annum and Excess Cash Flow (as
defined in the indenture) of the Issuers of the tower revenue notes will be used to repay principal resulting in a
reduction in cash available for discretionary investments. In addition, if we do not obtain financing to fund our debt
maturities we may need to reduce our current level of discretionary capital expenditures. See il t em 1 A. Ri s |
Factors. o

The current credit environment has resulted in a substantial widening of credit spreads in the market since the
issuance of our existing debt. As we refinance existing debt or borrow additional debt, changes in our credit spreads
may impact our interest expense and interest coverage ratios.

Accounting and Reporting Matters

Critical Accounting Policiegnd Estimates

Our critical accounting policies and estimates are those that we believe (1) are most important to the portrayal
of our financial condition and results of operations and (2) require our most difficult, subjective or complex
judgments, often as a result of the need to make estimates about the effect of matters that are inherently uncertain.
The critical accounting policies and estimates are not intended to be a comprehensive list of our accounting policies
and estimates. In many cases, the accounting treatment of a particular transaction is specifically dictated by GAAP,

with no need for managementds judgment in their applic
judgment in the application of accounting principles with respect to particular transactions. Our critical accounting
policies and estimates as of December 31, 2007 are described infi | t em 7 . Management 6s Discus
Financi al Conditi on amdd thkRnetss tolodr sonsaidated Gimmreial atdtements in Qur

2007 Form 10-K. The critical accounting policies and estimates for the nine months ended September 30, 2008
have not changed from the critical accounting policies for the year ended December 31, 2007.

During the three months ended September 30, 2008, we considered whether the decline in our stock price, and
the decline in market multiples in our industry sector was an indicator that would require an interim impairment
analysis. We determined that these circumstances were not events or changes in circumstance that would more
likely than not reduce the fair value of our reporting units below their carrying amount. We perform our annual
impairment test during the fourth quarter. We are currently in the process of completing our annual impairment test
and do not believe that the annual impairment test will result in the recognition of an impairment loss.

Impact of Recently Issued Accounting Standards

In September 2006, the FASB issued SFAS 157 which defines fair value, establishes a framework for
measuring fair value in GAAP and expands disclosures about fair value measurements. On January 1, 2008, we
adopted the provisions of SFAS 157, with the exception of a one-year deferral of implementation for non-financial
assets and liabilities that are not recognized or disclosed at fair value on a recurring basis (at least annually). The
requirements of SFAS 157 were applied prospectively. The adoption of SFAS 157 did not have a material impact
on our consolidated financial statements. See note 8 to our condensed consolidated financial statements.

In December 2007, the FASB issued SFAS 160. SFAS 160 amends Accounting Research Bulletin No. 51 to
establish accounting and reporting standards for the noncontrolling interest in a subsidiary and for the
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deconsolidation of a subsidiary. SFAS 160 clarifies that a noncontrolling interest in a subsidiary is an ownership
interest in the consolidated entity that should be reported as equity in the consolidated financial statements. SFAS
160 requires consolidated net income to be reported at amounts that include the amounts attributable to both the
parent and the noncontrolling interest. The provisions of SFAS 160 are effective for us as of January 1, 2009. We
are currently evaluating the impact of the adoption of SFAS 160 on our consolidated financial statements.

In December 2007, the FASB issued SFAS 141(R) that replaces SFAS 141. SFAS 141(R) establishes
principles and requirements for recognizing and measuring identifiable assets and goodwill acquired, liabilities
assumed and any noncontrolling interest in an acquisition, at their fair value as of the acquisition date. SFAS 141(R)
will change the accounting treatment of certain items, including (1) acquisition and restructuring costs will generally
be expensed as incurred, (2) noncontrolling interests will be valued at fair value at the acquisition date, (3) acquired
contingent liabilities will be recorded at fair value at the acquisition date and subsequently measured at the higher of
such amount or the amount determined under existing guidance for non-acquired contingencies, and (4) changes in
deferred tax asset valuation allowances and income tax uncertainties after the acquisition date will affect the
provision for income taxes. The provisions of SFAS 141(R) will be applied prospectively to our business
combinations for which the acquisition date is on or after January 1, 2009. SFAS 141(R) may have a material
impact on business combinations after adoption. The impact from application of SFAS 141(R) depends on the facts
and circumstances of the business combinations after adoption.

In April 2008, the FASB issued FSP 142-3 that amends the factors that should be considered in developing
renewal or extension assumptions used to determine the useful life of a recognized intangible asset. Specifically, we
shall consider our own historical experience in renewing or extending similar arrangements, even when there is
likely to be substantial cost or material modifications. Also, in absence of that experience, an entity shall consider
the assumptions that market participants would use. The provisions of FSP 142-3 are applied prospectively to
intangible assets acquired after January 1, 2009. FSP 142-3 may have a material impact on the determination of the
useful lives of intangible assets acquired after January 1, 2009. This impact, if any, from the application of FSP
142-3 depends on the facts and circumstances of the intangible assets acquired after adoption.

See note 2 to our condensed consolidated financial statements for further discussion of recently issued
accounting standards and the related impact on our consolidated financial statements.

Non-GAAP Financial Measures

One measurement of profit or loss currently used to evaluate our operating performance and operating segments
is earnings before interest, taxes, depreciation, amortization and accretion, as adjusted, or Adjusted EBITDA. Our
definition of Adjusted EBITDA is set forth in note 12 to our condensed consolidated financial statements. Our
measure of Adjusted EBITDA may not be comparable to similarly titled measures of other companies, including
companies in the tower sector, and is not a measure of performance calculated in accordance with GAAP. Adjusted
EBITDA should not be considered in isolation or as a substitute for operating income or loss, net income or loss,
cash flows provided by (used for) operating, investing and financing activities or other income statement or cash
flow statement data prepared in accordance with GAAP.

We believe Adjusted EBITDA is useful to an investor in evaluating our operating performance because:

9 itis the primary measure used by our management to evaluate the economic productivity of our operations
including the efficiency of our employees and the profitability associated with their performance, the
realization of contract revenues under our long-term contracts, our ability to obtain and maintain our
customers and our ability to operate our leasing and licensing business effectively;

9 it is the primary measure of profit and loss used by our management for purposes of making decisions
about allocating resources to, and assessing the performance of, our operating segments;

9 it is similar to the measure of current financial performance generally used in our debt covenant
calculations;

9 although specific definitions may vary, it is widely used in the tower sector to measure operating
performance without regard to items such as depreciation, amortization and accretion which can vary
depending upon accounting methods and the book value of assets; and

91 we believe it helps investors meaningfully evaluate and compare the results of our operations from period
to period by removing the impact of our capital structure (primarily interest charges from our outstanding
debt) and asset base (primarily depreciation, amortization and accretion) from our operating results.
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Our management uses Adjusted EBITDA:

9 with respect to compliance with our debt covenants which require us to maintain certain financial ratios
including, or similar to, Adjusted EBITDA;

9 as the primary measure of profit and loss for purposes of making decisions about allocating resources to,
and assessing the performance of, our operating segments;

1 as a measurement of operating performance because it assists us in comparing our operating performance
on a consistent basis as it removes the impact of our capital structure (primarily interest charges from our
outstanding debt) and asset base (primarily depreciation, amortization and accretion) from our operating
results;

9 in presentations to our board of directors to enable it to have the same measurement of operating

performance used by management;

for planning purposes including preparation of our annual operating budget;

as a valuation measure in strategic analyses in connection with the purchase and sale of assets; and

in determining self-imposed limits on our debt levels, including the evaluation of our leverage ratio and

interest coverage ratio.

= =4 =4

There are material limitations to using a measure such as Adjusted EBITDA including the difficulty associated
with comparing results among more than one company and the inability to analyze certain significant items,
including depreciation and interest expense, that directly affect our net income or loss. Management compensates
for these limitations by considering the economic effect of the excluded expense items independently as well as in
connection with their analysis of net income (loss).

ITEM3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

Our primary exposures to market risks are related to changes in interest rates, equity security prices and foreign
currency exchange rates which may adversely affect our results of operations and financial position. We seek to
manage exposure to changes in interest rates where economically prudent to do so by utilizing predominately fixed
rate debt and interest rate swaps. We do not currently hedge against foreign currency exchange risks or attempt to
reduce our equity security price risk on our investment in FiberTower.

Interest Rate Risk

Our interest rate risk relates primarily to the impact of interest rate movements on (1) the anticipated
refinancing of our existing $6.1 billion of debt, (2) our $800.3 million of floating rate debt representing 13% of our
total debt, and (3) potential future borrowings of additional debt. The following discussion and tables below
summarize our market risk exposure to interest rates including our use of interest rate swaps to manage and reduce
this risk.

By the end of 2011, we expect to have refinanced a substantial amount of our outstanding debt and entered into
interest rate swaps to hedge the variability in cash flows from changes in LIBOR on these anticipated refinancings.
We do not hedge our exposure to changes in credit spreads on these anticipated refinancings, as the rates fixed by
our interest rate swaps are exclusive of any credit spread that would be incremental to the interest rate of the
anticipated refinancing. We typically do not hedge our exposure to interest rates on potential future borrowings of
additional debt prior to issuance. The current credit environment has resulted in a significant widening of credit
spreads in the market since the original issuance of our existing debt. Unless the credit markets improve, we will
likely incur higher cost of debt financing in the future, including in 2010 and 2011 when we anticipate refinancing a
significant portion of our debt. In addition, if our tower revenue notes are not paid in full by their anticipated
repayment dates (June 2010 and November 2011), then the interest rate increases by at least 5% per annum.

We have managed our exposure to market interest rates on our existing debt by (1) controlling the mix of fixed
and floating rate debt and (2) utilizing interest rate swaps to hedge variability in cash flows from changes in LIBOR
on our outstanding floating rate debt. As of September 30, 2008, we had $800.3 million of floating rate debt, of
which $625.0 million is effectively converted to a fixed rate through an interest rate swap until December 2009. As
a result, a hypothetical unfavorable fluctuation in market interest rates on our existing debt of one percentage point
over a twelve-month period would increase our interest expense by approximately $1.8 million.
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Our interest rate swaps are used to manage and reduce our interest rate risk and are not for speculative or
trading purposes. The fair value of interest rate swaps is determined using the income approach and is
predominately based on observable interest rates and yield curves. The fair value predominately results from the
difference between the fixed rate and the prevailing LIBOR vyield curve as of the measurement date. As a result, a
hypothetical decrease of 50 basis points in the prevailing LIBOR yield curve as of September 30, 2008 would
increase the liability for our swaps by nearly $120 million. The Company is exposed to non-performance risk from
the counterparties to our interest rate swaps. In October 2008, a subsidiary of Lehman Brothers that was our
counterparty for two interest rate swaps filed for bankruptcy. These two interest rate swaps have a combined
notional value of $475 million and represent a liability of approximately $7.5 million as of October 31, 2008. We
are exploring our options to replace or terminate these interest rate swaps. Our other interest rate swaps are with
Morgan Stanley and the Royal Bank of Scotland plc who have creditr at i ngs of AAO0 or
condensed consolidated financial statements and the tables below.
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The following tables provide information about our market risk related to changes in interest rates. The future principal payments, weighted-average interest rates
and the interest rate swaps are presented as of September 30, 2008. These debt maturities reflect contractual maturity dates and do not consider the impact of the
anticipated repayment dates on the tower revenue notes (see footnote b). See note 6 to our condensed consolidated financial statements for additional information
regarding our debt and interest rate swaps.

Future Principal Payments and Interest Rates by the Debt Instruments6Contractual Year of Maturity
2008 2009 2010 2011 2012 Thereafter Total Fair Value(g)
(Dollars in thousands)

Debt:
Fixed rate(8)(0) ... .eeeerererereriririinnsecceeeiens $ 3 $ 293,825 $ 3 (b) $ 1,550,000(b) $ 3 $ 3,450,051(b) $ 5,293,876(b) $ 4,964,440
Average interest rate(a) ........covererererreererrieerereneeeenns o] 4.7% o (b) 5.7% o] 10.3%(b) 8.6%(b)
Variable rate(C) .....oovvvvvveiceieeeeee e $ 1,625 $ 166,500 $ 6,500 $ 6,500 $ 6,500 $ 612,625 $ 800,250 $ 689,007
Average interest rate(d)..........ccccorriiiiiiiinen 4.3% 4.2% 4.3% 4.3% 4.3% 4.3% 4.2%

Notional Amounts and Interest Rates by the Year of Maturity of the Interest Rate Swaps
2008 2009 2010 2011 2012 Thereafter Total Fair Value
(Dollars in thousands)

Interest Rate Swaps(h):

Variable to Fixedd Forward starting(e) .............. $ o] $ 293,825 $ 1,900,000 $ 3,100,000 3 3 $ 3 $ 5,293,825 $  (111,650)
Average Fixed Rate(f) o] 5.1% 5.2% 5.2% o] o] 5.2%

Variable to FiXed ........ccooovvvvrnreceesssrenns $ ) $ 625000d) $ o} $ e} $ o $ o $  625,000(d) $ (6,685)
Average Fixed Rate(f).......ccoverrniicciniccnnne o] 4.1%(d) o] o] 6] 6] 4.1%(d)

(@) The average interest rate represents the weighted-average stated coupon rate (see footnote b).

(b) As previously discussed, if the tower revenue notes are not repaid in full by their anticipated repayment dates (June 2010 and November 2011) then the interest rate increases by at least 5% per annum
and monthly principal payments commence using the Excess Cash Flow of the Issuers of the tower revenue notes. The tower revenue notes are presented based on their contractual maturity dates in 2035
and 2036 and include the impact of the previously mentioned increase in interest rate that would occur following the anticipated repayment dates. The annualized Excess Cash Flow of the Issuers is
currently in excess of $300 million.

(c) Our variable rate debt consists of $160.0 million outstanding under our revolving credit facility and $640.3 million outstanding under our term loans.

(d) The interest rate on our revolving credit facility and term loans represents the rates in effect as of September 30, 2008, exclusive of the effect of our interest rate swaps. The interest rate on $625.0 million
of the term loans has effectively been converted to a fixed rate until December 2009 through interest rate swaps.

(e) These interest rate swaps are forward starting interest rate swaps that hedge exposure to variability in future cash flows attributable to changes in LIBOR for a five year period on the expected future
refinancing of 100% of our fixed rate debt. These interest rate swaps have a contractual maturity on their respective effective dates (projected refinancing dates of the hedged debt) upon which they will
be terminated and settled in cash. See note 6 to our condensed consolidated financial statements for additional information regarding our forward starting interest rate swaps.

(f)  Exclusive of any applicable credit spreads.

(g) The fair value of our debt is based on indicative quotes (that is, non-binding quotes) from brokers that require judgment to interpret market information and are not necessarily indicative of the amount
which could be realized in a current market exchange.

(h) Inclusive of the previously mentioned swaps with a subsidiary of Lehman Brothers that filed bankruptcy.

36



Equity Security Price Risk

We are exposed to price fluctuations on our available-for-sale investment in FiberTower equity securities. We
do not currently attempt to reduce or eliminate the market exposure on these securities. As of October 31, 2008, the
fair value of our investment in FiberTower was $19.2 million (at $0.73 per FiberTower share) and the unrealized
loss was $17.1 million. For the nine months ended September 30, 2008 and the year ended December 31, 2007, we
recorded charges of $23.7 million and $75.6 million, respectively, to write-down the value of our investment in
FiberTower relating to a decline in value deemed other-than-temporary. We may record additional impairment
charges in the future if further declines in value are deemed other-than-temporary. Our potential future impairment
charges are limited to our current adjusted cost basis of $36.4 million. See note 3 to our consolidated financial
statements.

Foreign Currency Risk

The vast majority of our foreign currency risk is related to the Australian dollar which is the functional currency
of CCAL. We believe the risk related to our financial instruments (exclusive of inter-company financing deemed a
long-term investment) denominated in Australian dollars should not be material to our financial condition.
However, our revenues and costs have been and will continue to be impacted by changes in the Australian dollar
exchange rates. CCAL represented 6% for both our consolidated revenues and operating income for the third
quarter of 2008. As of October 31, 2008, the Australian dollar exchange rate had declined approximately 26% from
the average rate for the quarter ended September 30, 2008. If the foreign currency exchange rate had been 0.657 for
the quarter ended September 30, 2008, our consolidated revenues and operating income would have been reduced by
approximately $6 million and $1 million, respectively; and for the nine months ended September 30, 2008, our
consolidated revenues and operating income would have been reduced by approximately $20 million and $3 million,
respectively.

ITEM 4. CONTROLS AND PROCEDURES
Disclosure Controls and Procedures

The Company conducted an evaluation, under the supei
management , i ncl udi Hxegutive Officer énd Chjefa-imapc@lOfficah of thefeffectiveness of
the Companyds disclosure controls and pr o®Besaonthss as of
evaluation, the Chief Executive Officer and Chief Financial Officer concl uded t hat the Compa
controls and procedures were effective in alerting them in a timely manner to material information relating to the
Company required to be included in the Comg®B¥Myds peri o

Changes in Internal Control Over Financial Reporting
There have been no c¢ hanagomrslover finantidh report®g durpngatire fisdbabquaiten t e r n a |

covered by this report that have materially affected, or are reasonably likelyt o mat eri ally affect,
internal control over financial reporting.
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PART 116 OTHER INFORMATION
ITEM 1A. RISK FACTORS

You should carefully consider the risk factor below, as well as other information contained in this document and

our 2007 Form 10-K including the additional risk factors discussedinfi | t e m 1 A. Ri sk Factors

Our substantial level of indebtedness may adversely affect our ability to react to changes in our business, and we

may not be able to refinance on favorable terms ourstixig debt or use debt to fund future capital needs.

We have a substantial amount of indebtedness (approximately $6.1 billion as of October 31, 2008). As a result
of our substantial debt, demands on our cash resources are higher than they otherwise would be which could
negatively impact (1) our business, results of operations and financial condition and (2) the market price of our
common stock.

As a result of our substantial indebtedness:

1 We may be more vulnerable to general adverse economic and industry conditions.

1  We may not be able to refinance on favorable terms our existing debt.

1 We may find it more difficult to obtain additional financing to fund future working capital, capital
expenditures and other general corporate requirements.

T We may be required to dedicate a substantial portion of our cash flow from operations to the payment of
principal and interest on our debt, reducing the available cash flow to fund other investments, including
capital expenditures.

1  We may have limited flexibility in planning for, or reacting to, changes in our business or in the industry,

including as a result of restrictive debt covenants and self-imposed limits on our indebtedness.

We may have a competitive disadvantage relative to other companies in our industry with less debt.

We may be required to issue equity securities or securities convertible into equity or sell some of our assets,

possibly on unfavorable terms, in order to meet payment obligations.

1 We may be limited in our ability to take advantage of strategic business opportunities, including tower
development and mergers and acquisitions.

= =

We anticipate refinancing the majority, if not all, of our debt and preferred stock within the next five years. If
our tower revenue notes are not repaid in full by their anticipated repayment dates (five years from original
issuance), then our interest rates substantially increase (by an additional 5% per annum) and monthly principal
payments commence utilizing Excess Cash Flow (as defined in the indenture) of the issuers. Our mortgage loans
have contractual maturities in December 2009 and February 2011. There can be no assurances we will be able to
effect this anticipated refinancing on commercially reasonable terms or on terms, including with respect to interest
rates, as favorable as our current debt and preferred stock. If we are unable to refinance or renegotiate our debt, our
debt service requirements may significantly increase in the future.

The conditions in the general credit markets have recently continued to deteriorate with widening credit spreads
and a lack of liquidity, including certain debt markets being closed. The credit markets have been severely impacted
by recent events, such as the Lehman Brothers bankruptcy filing, the sale of Merrill Lynch, the U.S. government
conservatorship of Fannie Mae and Freddie Mac, and the U.S. government loan to AIG. Central banks and
governments around the world have taken various additional measures in an effort to stabilize capital markets.
Unless the credit markets improve, we will likely incur higher costs of debt financing in the future, including in
2010 and 2011 when we anticipate refinancing a significant portion of our debt or the interest rates on our tower
revenue notes increase if not refinanced. B@e&AJ Liquidity and Capital Resourcas
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ITEM6. EXHIBITS

Exhibit No. Description

@ 31 Amended and Restated Certificate of Incorporation of Crown Castle International Corp., dated
May 24, 2007
@ 32 Amended and Restated By-laws of Crown Castle International Corp., dated May 24, 2007
(b) 10.1 Severance Agreement between Crown Castle International Corp. and Jay A. Brown
311 Certification of Chief Executive Officer pursuant to Section 302 of Sarbanes-Oxley Act of 2002
31.2 Certification of Chief Financial Officer pursuant to Section 302 of Sarbanes-Oxley Act of 2002
32.1 Certification of Chief Executive Officer and Chief Financial Officer pursuant to Section 906 of

Sarbanes-Oxley Act of 2002

(@)  Incorporated by reference to the exhibit previously filed by the Registrant on Form 8-K (Registration No. 001-16441) on May 30, 2007.
(b)  Incorporated by reference to the exhibit previously filed by the Registrant on Form 8-K (Registration No. 001-16441) on July 15, 2008.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report
to be signed on its behalf by the undersigned thereunto duly authorized.

Date: November 6, 2008

Date: November 6, 2008
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CROWN CASTLE INTERNATIONAL CORP.

By: /sl Jay A. Brown

Jay A. Brown
Senior Vice President,
Chief Financial Officer and Treasurer
(Principal Financial Officer)

By: /s/  RoB A. FISHER

Rob A. Fisher
Vice President and Controller
(Principal Accounting Officer)



Exhibit 31.1

Certification
For the Quarterly Period Ended September 30, 2008

I, W. Benjamin Moreland, certify that:

1. | have reviewed thisreporton Form10-Q of Crown Castl e I nternational Corp

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such
statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report,
fairly present in all material respects the financial condition, results of operations and cash flows of the
registrant as of, and for, the periods presented in this report;

4. The registrantds ot her certifying officersclomad I
controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over
financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a)  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to
be designed under our supervision, to ensure that material information relating to the registrant,
including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b)  Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c) Evaluated the eff ect iosuercontmls andopfocedurbsand presegtdd nthisant 6 s d
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of
the period covered by this report based on such evaluation; and

d) Disclosed in this reportany change in the registrantds internal
occurred during the registrantds most recent fisc
case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrantoés internal control over financi al report

5 The registrantés other certifying officer and | have
control over financial reporting, totheregis t r ant 6 s audi tors and the audit con

directors (or persons performing the equivalent functions):

a)  All significant deficiencies and material weaknesses in the design or operation of internal control over

financial repor t i ng whi ch are reasonably Ilikely to adver s

process, summarize and report financial information; and

b)  Any fraud, whether or not material, that involves management or other employees who have a

significantr ol e i n the registrantds internal <control oV

Date: November 6, 2008

/s/ W. Benjamin Moreland
W. Benjamin Moreland
President and Chief Executive Officer
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Exhibit 31.2

Certification
For the Quarterly Period Ended September 30, 2008

I, Jay A. Brown, certify that:

1.
2.

| have reviewed thisreporton Form10-Q of Cr own Castl e I nternational Corp

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such
statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report,
fairly present in all material respects the financial condition, results of operations and cash flows of the
registrant as of, and for, the periods presented in this report;

The r egi st artifying offiser aodt | fare respowsible for establishing and maintaining disclosure
controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over
financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

a)  Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to
be designed under our supervision, to ensure that material information relating to the registrant,
including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared;

b)  Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability
of financial reporting and the preparation of financial statements for external purposes in accordance
with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrantos d
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of
the period covered by this report based on such evaluation; and

d Disclosed in this report any change in the regis
occurred during the registrantds most recent fisc
case of an annual report) that has materially affected, or is reasonably likely to materially affect, the
registrantoés internal control over financi al report

The registrantés other <certifyi ngrecenfefaluation of internad | have

control over financi al reporting, to the registrantd

directors (or persons performing the equivalent functions):

a)  All significant deficiencies and material weaknesses in the design or operation of internal control over
financi al reporting which are reasonably I ikely |
process, summarize and report financial information; and

b)  Any fraud, whether or not material, that involves management or other employees who have a
significant role in the registrantdds internal cont

Date: November 6, 2008

/sl Jay A. Brown

Jay A. Brown

Senior Vice President, Chief Financial Officer
and Treasurer




Exhibit 32.1

Certification Pursuant to
18 U.S.C. Section 1350
As Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report on Form 10-Q of Crown Castle International Corp., a Delaware Corporation
(ACompanyo), f o8eptemiere30, p0edrasifilecwitretire Secunitigs and Exchange Commission on

the date hereof (fiReporto), each of the undersigned of
Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that to the best of such

of ficerbés knowl edge:

1) the Report complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of
1934; and

2) the information contained in the Report fairly presents, in all material respects, the financial condition
and results of operations of the Company as of September 30, 2008 (the last date of the period covered
by the Report).

/s/' W. Benjamin Moreland

W. Benjamin Moreland

President and Chief Executive Officer
November 6, 2008

/sl Jay A. Brown

Jay A. Brown

Senior Vice President, Chief Financial Officer
and Treasurer

November 6, 2008

A signed original of this written statement required by Section 906 of the Sarbanes-Oxley Act of 2002 has been
provided to Crown Castle International Corp. and will be retained by Crown Castle International Corp. and
furnished to the Securities and Exchange Commission or its staff upon request.



