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Theodore B. Miller, Jr., on behalf of Boots Capital Management, LLC (“Boots Capital”) and together with the other Participants named herein, may from time to time, in connection with the solicitation of proxies for the 2024 annual
meeting of shareholders of Crown Castle Inc., a Delaware Corporation (“Crown Castle” or the “Corporation”), disseminate to the Company’s shareholders the material filed as Exhibit 1 herewith, or portions thereof.
 
On March 12, 2024, Mr. Miller, on behalf of Boots Capital and together with the other Participants named herein, refiled as Exhibit 2 herewith the presentation relating to Crown Castle that was previously filed with the Securities and
Exchange Commission as an exhibit to Form DFAN 14A on March 7, 2024, to make a correction to the “Soliciting Materials Disclaimer.” The presentation otherwise remains unchanged.
 
CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS
 
The information herein contains “forward-looking statements.” Specific forward-looking statements can be identified by the fact that they do not relate strictly to historical or current facts and include, without limitation, words such as
“may,” “will,” “expects,” “believes,” “anticipates,” “plans,” “estimates,” “projects,” “potential,” “targets,” “forecasts,” “seeks,” “could,” “should” or the negative of such terms or other variations on such terms or comparable
terminology. Similarly, statements that describe the Participants’ (as defined below) objectives, plans or goals are forward-looking. Forward-looking statements are subject to various risks and uncertainties and assumptions. There can
be no assurance that any idea or assumption herein is, or will be proven, correct. If one or more of the risks or uncertainties materialize, or if the underlying assumptions of Boots Capital (as defined below) or any of the other
Participants in the proxy solicitation described herein prove to be incorrect, the actual results may vary materially from outcomes indicated by these statements. Accordingly, forward-looking statements should not be regarded as a
representation by Boots Capital or the other Participants that the future plans, estimates or expectations contemplated will ever be achieved. You should not rely upon forward-looking statements as a prediction of actual results and
actual results may vary materially from what is expressed in or indicated by the forward-looking statements. Except to the extent required by applicable law, neither Boots Capital nor any Participant will undertake and specifically
declines any obligation to disclose the results of any revisions that may be made to any projected results or forward-looking statements herein to reflect events or circumstances after the date of such projected results or statements or to
reflect the occurrence of anticipated or unanticipated events.
 
Certain statements and information included herein have been sourced from third parties. Boots Capital and the other Participants do not make any representations regarding the accuracy, completeness or timeliness of such third party
statements or information. Except as may be expressly set forth herein, permission to cite such statements or information has neither been sought nor obtained from such third parties. Any such statements or information should not be
viewed as an indication of support from such third parties for the views expressed herein.
 
CERTAIN INFORMATION CONCERNING THE PARTICIPANTS
 
Boots Capital and the other Participants (as defined below) intend to file a preliminary proxy statement and accompanying GOLD universal proxy card (the “Proxy Statement”) with the Securities and Exchange Commission (the
“SEC”) to be used to solicit proxies for, among other matters, the election of its slate of director nominees at the 2024 annual meeting of shareholders (the “2024 Annual Meeting”) of Crown Castle Inc., a Delaware corporation (“Crown
Castle” or the “Corporation”).
 
The participants in the proxy solicitation are currently anticipated to be Boots Parallel 1, LP, Boots, LP (and together with Boots Parallel 1, LP, the “Boots Funds”), Boots Capital Management, LLC (“Boots Capital”), Boots GP, LLC
(“Boots GP”), 4M Management Partners, LLC (“4M Management Partners”), 4M Investments, LLC (“4M Investments”), WRCB, L.P. (“WRCB”), Theodore B. Miller, Jr. and Tripp H. Rice (collectively, the “Boots Parties”); and
Charles Campbell Green III and David P. Wheeler (together with Mr. Miller and Mr. Rice, the “Boots Nominees,” and together with the Boots Parties, the “Participants”).
 

 



 

 
Boots GP, as the general partner of each of the Boots Funds, and 4M Management Partners, as the investment advisor of each of the Boots Funds, may each be deemed to beneficially own interests in an aggregate of 784,009 shares of
the Corporation’s common stock, $0.01 par value (the “Common Stock”) held in the Boots Funds (including interests in 182,997 shares of Common Stock underlying over-the-counter forward purchase contracts and interests in 601,012
shares of Common Stock underlying over-the-counter share option contracts). WRCB beneficially owns interests in 135 shares of Common Stock underlying a call option. Mr. Miller has direct ownership of 200 shares of Common
Stock, which includes 100 shares of Common Stock held of record and 100 shares of Common Stock held of record as tenant in common with his wife. In addition, Mr. Miller may be deemed to beneficially own interests in an
aggregate of 784,716.958 shares of Common Stock (which includes interests in 784,009 shares of Common Stock held by the Boots Funds, which Mr. Miller may be deemed to beneficially own as the President and managing member
of 4M Management Partners and a Manager and the President of Boots GP, interests in 400 shares of Common Stock underlying call options owned beneficially and as a tenant in common with his wife, interests in 135 shares of
Common Stock underlying a call option owned beneficially by WRCB, which Mr. Miller may be deemed to beneficially own as sole member of one of the general partners of WRCB, and 172.958 shares of Common Stock held through
the Corporation’s 401(k) Plan in the Crown Castle Stock Fund. Mr. Rice is the record holder of 100 shares of Common Stock and, as the Vice President of 4M Management Partners and a Manager and the Vice President of Boots GP,
Mr. Rice may be deemed to beneficially own interests in 784,009 shares of Common Stock held by the Boots Funds. Mr. Green beneficially owns 1,736 shares of Common Stock in joint tenancy with his wife. All of the foregoing
information is as of the date hereof unless otherwise disclosed.
 
IMPORTANT INFORMATION AND WHERE TO FIND IT
 
BOOTS CAPITAL STRONGLY ADVISES ALL SHAREHOLDERS OF CROWN CASTLE TO READ THE PRELIMINARY PROXY STATEMENT, ANY AMENDMENTS OR SUPPLEMENTS TO SUCH PROXY STATEMENT,
THE DEFINITIVE PROXY STATEMENT, AS WELL AS PROXY MATERIALS FILED BY CROWN CASTLE AS THEY BECOME AVAILABLE BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION. SUCH
PROXY MATERIALS WILL BE AVAILABLE AT NO CHARGE ON THE SEC’S WEBSITE AT WWW.SEC.GOV. IN ADDITION, THE PARTICIPANTS IN THIS PROXY SOLICITATION WILL PROVIDE COPIES OF THE
PROXY STATEMENT WITHOUT CHARGE, WHEN AVAILABLE, UPON REQUEST. REQUESTS FOR COPIES SHOULD BE DIRECTED TO THE PARTICIPANTS’ PROXY SOLICITOR.
 
 
 

 



 

 
Exhibit 1
 
Highlights and Excerpts from Hearing Held on March 8, 2024 re Motion for Expedition in Theodore B. Miller, Jr., et al. v. P. Robert Bartolo, et al. C.A. No. 2024-0176-JTL
 

· This is a hearing regarding (1) plaintiff's motion for expedition and (2) plaintiff's motion for status quo order.
 

o Motion for expedition: Plaintiff’s motion had been previously granted by Vice Chancellor Laster and is being challenged by defendants. The reason for plaintiff’s motion is to reach a resolution on the merits prior to
the 2024 Annual Meeting.

o Motion for status quo order: With this motion, plaintiffs are attempting to suspend the Cooperation Agreement with Elliott and notably stay any actions by the Fiber and CEO Search Committees.
 

· Plaintiffs argue that the original Cooperation Agreement was struck unlawfully and therefore void and in breach of both Section 141 and Vice Chancellor Laster’s decision in Moelis.
 

o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Attorney Heyman; 26-27)
o “Beginning with Section 141, we contend that the cooperation agreement unfairly stacked the deck in favor of the company's incumbent directors for the 2024 annual meeting and tied the board's hands as to the

composition of key board committees by, among other things, giving Elliott two board seats, representation on fixed board committees charged with reviewing Crown Castle's fiber strategy and selecting the new CEO,
and including the Elliott director nominees on the company's 2024 slate. Defendants have made our job a little bit easier, in some ways, by effectively conceding that the original agreement violated Section 141 by
amending the agreement to remove the contractual cap on…board and committee size.”

 
· Plaintiffs contend the amended Cooperation Agreement leaves in place key provisions that remain in violation of Moelis, including the requirement to recommend Elliott directors on the board slate.

 
o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Attorney Heyman; 28)
o “[T]he amendments leave untouched the requirement to include the Elliott directors on the board slate and the board's recommendation of that slate pursuant to Section 8 of the agreement. The new provision allowing

the board to change its recommendation in the amendments after consultation with counsel does not reverse the board's already-issued recommendation, nor its rejection of the Boots candidates. So while the
amendments attempt to address specific problems that Your Honor raised in Moelis, they leave in place all of the key features of the now admittedly unlawful bargain between the board and Elliott. Those key features
continue to loom large over the upcoming annual meeting because the very same directors who are required to be nominated under the void cooperation agreement remain as the nominees.”

 

 



 

 
· Plaintiffs point out the Cooperation Agreement’s failure to require that Elliott maintain and report an equity stake in Crown Castle as part of their Unocal claim that the Company’s response to the perceived threat of Elliott was

excessive and unreasonable.
 

o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Attorney Heyman; 30-31)
o “Unlike other activists, who take substantial equity stakes in the company and can truthfully tell a board that their interests are aligned with other shareholders, Elliott took a tiny equity interest, holding only about one-

quarter of 1 percent of the company as of December 31, 2023, and retained freedom to dispose of its investment; which we understand it did. [T]his arrangement permitted it to promptly take advantage of the stock
price pop when the cooperation agreement was announced, and Elliott has not disclosed what its direct or indirect equity ownership in the company is at this time. So the board seats and governance rights were granted
to an almost entirely nonaligned hedge fund, and whatever threat the board believed it faced from Elliott, its response was excessive and would be an unfortunate precedent, if upheld.”

 
· Plaintiffs clarify that claimants refused to put the Cooperation Agreement to a shareholder vote, which led them to bring this action.

 
o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Attorney Heyman; 32)
o “As set forth in our papers, plaintiffs undertook extensive efforts to engage with the board about its concerns prior to bringing this action and asked the board to submit the cooperation agreement to a stockholder vote

as a cleansing measure on February 14th. It was only after the company announced it would not do that and set its annual meeting date on February 20 that claimants filed the instant action on February 27.”
 

· Plaintiffs assert that Crown Castle mooted its own advance-notice bylaw by agreeing to terms with Elliott ahead of the timeline for shareholder proposals.
 

o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Attorney Woolery; 34-35)
o “This structure moots the advance-notice bylaw because the slate is preset and preagreed before any other proposals can even be known. And this is the activist calendar for contest, Your Honor, not the Delaware

calendar that is at issue here; because this contract goes further and beyond the problem of binding in advance, inappropriately, the board against other proposals and mooting the bylaw Miller relied on in preparing his
business proposal for six months and aiming for the proposal to go to the board on January 1st, consistent with the bylaw.”

 
· Plaintiffs warn of the potential consequences of granting special rights to a holder of derivative instruments, as opposed to stock.

 
o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Attorney Woolery; 35)
o “The agreement grants special rights to a holder of derivative instruments, as opposed to stock. And that is a big problem under Delaware law. Directors do not owe duties to holders of swaps. And Elliott's admitted

business model is to not hold stock, but to hold derivatives that look to stock and play off of the stock price but are not, in fact, stock. This means an activist can announce a $2 billion position in November here that is
not in stock, but derivatives, and take the profit from the pop on announcement right up front. And here, Elliott targets companies under the 13D limit, and they are allowed to do that, so their position of how it works,
how it hedges out risks, how it operates differently to stock -- because it clearly does -- is not known or reported. But for Elliott it's fine, and this is their business. But the board here elevates the interest of the
derivative holder above the stockholder in exchange for board seat preservation, because it is economic for the activist to hold these interests -- it's cheaper, Your Honor.”

 

 



 

 
· Plaintiffs further explain why arrangements such as that between Elliott and Crown Castle result in a front-running process, whereby activist proposals are considered and implemented prior to the window in which

stockholders can bring proposals.
 

o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Attorney Woolery; 36-38)
o “[W]hat this does is it creates a subsidized-by-the-board total economic exposure concept that is not stock by definition -- it is not. But the directors keep their seats and make it self-dealing under the agreement

because they grant special governance rights -- we haven't asked for governance rights -- to Elliott ahead of the window for proposals. And they only know now, because of this contest and our complaints, that over 90
percent of Elliott's position is still in derivatives. And those derivatives move differently value-wise, by definition, than a share of stock. But the directors don't know how Elliott's nonstock position moves differently.
And the contract doesn't require any reporting to the board of the position…It is a black box to the board. And so future Miller proposals, Your Honor, will not be brought for stockholders to see and choose from,
because a very efficient nonstock trading holder can front-run the process and be rewarded by the board and protected with special rights that stockholders do not enjoy, in exchange for board seats. And more and more
elections, Your Honor, will be settled up-front, before windows open for stockholders to propose anything, because it is efficient for the market, it costs less.”

 
· Plaintiffs warn of the potential consequences of no reporting requirements of Elliott’s ownership in Crown Castle.
 

o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Attorney Woolery; 48-49)
o “They could come in and out of the position. They can trade openly; there's no restriction on it. They could be trading debt securities. They can play the fiber sale. They can play [every] which way to Sunday. The

board has no idea. They are not required to report it. We don't know how their position moves.”
 

· Plaintiffs further warn of the potential conflict arising out of Elliott’s continued ability to take part in the financing of a Fiber sale.
 

o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Attorney Woolery; 54-55)
o “I also believe there is something else at work, Your Honor. There is a fiber sale here, okay? It's a big -- it's a $12 billion, roughly, carve-out. Elliott can play in the financing of that. It's very juicy financing. They have

that -- they are in the private equity and financing business. Nothing restricts them from doing it here. Why do they want Miller under the tent messing around?”
 

· Vice Chancellor Laster holds that the amended Cooperation Agreement does not moot plaintiff’s Moelis claim with respect to the recommendation requirement despite modifying it to include a fiduciary out and therefore
upholds plaintiff’s motion for expedition on the basis of resolving this claim.

 
o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Vice Chancellor Laster; 66-67)
o “The [provision] that I think is still live is this question of the obligation to recommend the incumbents, including the new directors. And here, after the modification by the fiduciary out, I'm not saying that it's invalid.

I'm saying that I'm not sure. What Elliott and the company did to modify this provision was to allow the directors to withdraw their recommendation of a specific individual if the directors determined, after
consultation with counsel, that their fiduciary duties required it. That is a common formulation that's used in M&A agreements, so that starts out with a lot going for it. As you-all know from Moelis, but also from my
earlier Primedia decision…I distinguish between a termination right and a recommendation right. The termination right is what, to me, more obviously implicates third-party contractual interests. The recommendation
right is something that, to me, is strongly internal and connected to the board's duties to its stockholders… I think that there continues to be a colorable challenge to the recommendation obligation as made subject to
the fiduciary out.”

 

 



 

 
· Vice Chancellor holds plaintiffs’ claims under Unocal are colorable and may move forward.

 
o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Vice Chancellor Laster; 67-69)
o “Now I move to the Unocal issues. And here I also think the plaintiffs have cleared the colorability threshold, if barely so. The defendants rely on Ebix to say that this cooperation agreement can't give rise to a Unocal

issue because the board added directors and thereby diluted the incumbents' voting power, rather than doing anything to entrench themselves. I think that misses the point and looks at the wrong comparison…. The
issue [in Ebix] is that the original threat was that four of the six [directors] would lose their jobs and be out. And they came up with a solution in which all six kept their jobs and two more were added. That is the
comparison. Not with status quo, it's the comparison against the threat. Here, I think we have a similar dynamic. It's at least alleged Elliott came in threatening five out of ten -- I guess five out of eleven -- which is a
substantial portion of the board. I agree with the defendants that there isn't a suggestion that this is coercive or preclusive. The question is whether it falls within a range of reasonableness. I think there is some reason
to think that this is reasonable on its face, but I do think that the plaintiffs have raised enough of a colorable issue about the timing of the agreement in advance of the January nomination window, and the potential
differences that stem from Elliott's use of derivatives, rather than common stock, to at least allow the Unocal claim to go forward. I think, in other words, that there are colorable claims here as to those issues.”

 
· Vice Chancellor Laster holds that there is a colorable claim of irreparable harm and plaintiffs have cleared the hurdle for purposes of a motion to expedite.

 
o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Vice Chancellor Laster; 69-70)
o “The last question is whether there is any colorable threat of irreparable harm. And here again, I think that the plaintiffs have cleared the hurdle for purposes of a motion to expedite, if only barely. The plaintiffs'

argument is that this combination of provisions has constrained the board so that the board has not recommended or otherwise supported the Miller slate and their ideas. Instead, the board felt bound. They had already
agreed with Elliott and they weren't going to cut another deal. That is colorable.”

 
· Vice Chancellor Laster elaborates on the litigation schedule, stating that a preliminary injunction hearing shall be held in the second half of April.

 
o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Vice Chancellor Laster; 70-71)
o “That brings us to the question of how to implement a schedule. We have the meeting date scheduled for May 22nd. It seems to me that we can have a preliminary injunction hearing instead of a trial. I think what I

would be doing here is not giving any type of mandatory relief. What I would be doing here is issuing an injunction that would block the recommendation provision as modified by the fiduciary out. I would be
enjoining that provision from having any effect, which strikes me as classic prohibitive relief and, therefore, addressable in an injunction posture. I also think that we can do this type of hearing in the second half of
April. That would give me enough time to give you-all a ruling in advance of the May 22nd meeting, which I would commit to do promptly.”

 
· Although Vice Chancellor Laster denies plaintiff’s motion for status quo order, he warns that, while he would welcome an agreement between the parties, Crown Castle should not take mooting actions such as a sale of the

Fiber business without providing advanced notice to the plaintiffs, Ted Miller and Boots.
 

o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Vice Chancellor Laster; 91-92)
o “I don't want the company doing anything that I potentially couldn't remedy after the fact. And I think there should be some reasonable amount of notice to the plaintiff if the company is going to do something that

would effectively be a fait accompli. Now, I'm not going to say more than that, because how you-all structure your agreements is up to you. And so if you can, for example, enter into an agreement that's conditioned on
the absence of some court injunction before closing, that's clever and fine and all well and good. But what I don't want to have happen is to have something unfixable or unalterable suddenly be announced as an after-
the-fact thing, without the plaintiff having at least some notice -- and my instinct would be five business days -- so that if they believe that there is some reason why this would dramatically upset the status quo and
alter the proxy contest and could be viewed as some form of interference with voting rights in its own right, that they would have the opportunity to come and challenge it… I don't want to learn after the fact that there
has been a simultaneous signing and closing of a sale of the fiber business and it's all over and done.”

 

 



 

 
· Vice Chancellor Laster concludes that scope of litigation shall be around facts of Crown Castle’s entry into a Cooperation Agreement with Elliott in December and Crown Castle’s decision to not recommend the Miller slate in

February.
 

o Miller v. Bartolo, et al., C.A. No. 2024-0176-JTL (Vice Chancellor Laster; 92-93)
o “Some final guidance on the scope of this litigation. I think that these things can tend to spin out of control once the lawyers really dig in. Again, I am most focused, for purposes of the claims that I have allowed to go

forward, on what happened in December that led to the cooperation agreement. I am also interested in what happens in terms of the February decision to not recommend and support the Miller slate. It seems to me like
that's where the key facts come into play.”

 
 

 



 

 
Exhibit 2
 




















































































