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ITEM 2.03 – CREATION OF A DIRECT FINANCIAL OBLIGATION OR AN OBLIGATION UNDER AN OFF-BALANCE SHEET
ARRANGEMENT OF A REGISTRANT

On August 17, 2006, Crown Castle International Corp. (“Company”) entered into five-year forward-starting interest rate swap agreements with a combined
notional amount of $750 million to hedge the variability of future interest rates in contemplation of the issuance of $750 million of additional Tower Revenue
Notes by a subsidiary of the Company, which is expected to occur on or before January 31, 2007. Under the swap agreements, the Company has agreed to pay a
fixed interest rate of approximately 5.2%, beginning on or before January 31, 2007 through January 31, 2012, in exchange for receiving floating payments based
on three-month LIBOR on the same $750 million notional amount for the same five-year period. The swap agreements will be cash settled, in accordance with
their terms, on or before January 31, 2007.

As a result of the above described agreements and the swap agreements entered into in June 2006 with a combined notional amount of $250 million, the
Company has entered into forward-starting interest rate swap agreements with a combined notional amount of $1 billion to hedge its exposure to fluctuations in
LIBOR in contemplation of the issuance of $1 billion of additional Tower Revenue Notes by a subsidiary of the Company, which is expected to occur on or
before January 31, 2007. The Company expects the proceeds of the contemplated Tower Revenue Notes issuance to be used to repay the $1 billion term loan
under its 2006 Credit Facility.

Cautionary Language Regarding Forward-Looking Statements

This document contains forward-looking statements and information that are based on the current expectations of the Company’s management. Such statements
include, but are not limited to, plans, projections and estimates regarding the issuance of Tower Revenue Notes. Such forward-looking statements are subject to
certain risks, uncertainties and assumptions, including but not limited to prevailing market conditions 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. More information about
potential risk factors that could affect the Company’s results is included in the Company’s filings with the Securities and Exchange Commission.
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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
hereunto duly authorized.
 

CROWN CASTLE INTERNATIONAL CORP.

By:  /s/ E. Blake Hawk
Name:  E. Blake Hawk
Title:

 

Executive Vice President
and General Counsel

Date: August 18, 2006
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