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It is my pleasure to invite you to attend SBA Conmigations Corporation’s 2009 Annual Meeting of Sieniders. The meeting will be
held on Thursday, May 7, 2009 at 10:00 a.m. ldoa tat our corporate office, located at 5900 Bro&ennd Parkway NW, Boca Raton,
Florida 33487. The Notice of Annual Meeting and>X§r&tatement accompanying this letter describétiginess to be conducted at the
meeting. On or about March 27, 2009, we mailechereholders either (1) a Notice of Internet Avalllgbof Proxy Materials containing
instructions on how to access our proxy statemed2®08 Annual Report online or (2) a printed ggiroxy materials, including this proxy
statement, our 2008 Annual Report and a proxy card.

March 27, 2009

Dear Shareholder:

The Board of Directors welcomes this opportunithéve a dialogue with our shareholders and looksdid to your comments and
questions. If you are a shareholder of record whospto attend the meeting, please mark the apiptedyox on your proxy card or follow the
prompts or instructions via the internet or by pldor indicating your attendance at the meetingolir shares are held by a bank, broker or
other intermediary and you intend to vote at theting, please bring with you evidence of your owh@ as of the record date (such as a
letter from the bank, broker or intermediary camfing your ownership or a bank or brokerage firmoact statement).

It is important that your shares be represent¢deatneeting, regardless of the number you may Mghiether or not you plan to attend,
please sign, date and return your proxy card oewat the internet or by phone as detailed on ywoxy card as soon as possikThis will
not prevent you from voting your shares in perdgmu are present.

I look forward to seeing you on May 7, 2009.

Sincerely,

Wi b=

Steven E. Bernstei
Chairman of the Boar




SBA Communications Corporation
5900 Broken Sound Parkway NW
Boca Raton, Florida 33487

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

TIME AND DATE 10:00 a.m. local time on Thursday, May 7, 2C
PLACE SBA Communications Corporatic

5900 Broken Sound Parkway N

Boca Raton, Florida 334¢

ITEMS OF BUSINESS ° To elect one member of the Board of Directors afoerm of three years, until his
successor is duly elected and qualifi

° To ratify the appointment of Ernst & Young LLP ag independent registered
certified public accounting firm for the 2009 fisgaar.

° To transact such other business as may properlg tmfore the meeting and any
adjournment or postponeme

RECORD DATE You can vote if you were a shareholder of record/anch 12, 2009

PROXY VOTING Your vote is important. You may vot
e via Internet;

e by telephone
e by mail, if you have received a paper copy offihexy materials; o
e in person at the meetin

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROX Y MATERIALS FOR THE
2009 ANNUAL MEETING OF SHAREHOLDERS TO BE HELD ON M AY 7, 2009.

A copy of this Notice, the accompanying Proxyt&tzent for the 2009 Annual Meeting of Shareholderd our 2008 Annual
Report are available at www.edocumentview.com/SB

March 27, 200¢
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SBA Communications Corporation
5900 Broken Sound Parkway NW
Boca Raton, Florida 33487

PROXY STATEMENT

Annual Meeting of Shareholders to be held on May 72009

INFORMATION ABOUT VOTING
Some Questions You May Have Regarding this Proajegten
Why am | receiving this proxy statement?

You are receiving this proxy statement becauseoyau shares of our Class A common stock that entdleto vote at the 2009 Annual
Meeting of Shareholders. Our Board of Directorsadlciting proxies from shareholders who wish tdevat the meeting. By use of a
proxy, you can vote even if you do not attend theetimg. This proxy statement describes the mattesshich you are being asked to
vote and provides information on those matterdiabytou can make an informed decisi

This year we have elected to take advantageeob#curities and Exchange Commission’s (the “SEQugé that allows us to furnish
proxy materials to shareholders online. We beligeetronic delivery will expedite the receipt of texdals, while significantly lowering
our costs and reducing the environmental impacuofAnnual Meeting by reducing the amount of maisrive print and mail. On or
about March 27, 2009, we mailed to shareholdereeitl) a Notice of Internet Availability of Profyaterials containing instructions
how to access our proxy statement and annual repbte or (2) a printed set of proxy materialgluting this proxy statement, our
2008 Annual Report and a proxy card. If you receidotice of Internet Availability of Proxy Matelsaby mail, you will not receive a
printed copy of the materials, unless you spedlfic@quest one. The Notice of Internet Availalyildf Proxy Materials contains
instructions on how to receive a paper copy ofitlagerials

Most beneficial shareholders received a Noticktarnet Availability of Proxy Materials insteadl @ paper copy of the proxy materials.
Generally, shareholders of record were mailed ratquli set of materials, unless they elected to vedbie materials electronicall

When and where is the Annual Meeting’

We will hold the Annual Meeting on Thursday, May2D09, at 10:00 a.m. local time at our corporafieed located at 5900 Broken
Sound Parkway NW, Boca Raton, Florida 334

Who may vote at the Annual Meeting?

You may vote all of the shares of our Class A commstock that you owned at the close of businesdarth 12, 2009, the record date.
On the record date, we had 118,441,477 sharesr@flags A common stock outstanding and entitldoeteoted at the meeting. You
may cast one vote for each share of our Class Avaamstock held by you on all matters presentedeatieeting

What am | voting on?

There are two proposals that will be voted on atrtteeting

1. The election of one member of the Board of Dirextfor a term of three years, until his successauly elected and qualifie

2. The ratification of the appointment of Ernst & YauhLP (“E&Y”) as our independent registered ceetifipublic accounting firm
for the 2009 fiscal yea

We will also consider other business that propeoimes before the meeting in accordance with Fldadeand our Bylaws

INFORMATION ABOUT VOTING



How does the Board of Directors recommend | vote?

Based on the information included in the proxyestagnt relating to each of the proposals to be voteaur Board of Directors
unanimously recommends that you vc

1. “ For” the nominee to the Board of Directa
2. “ For " ratification of E&Y as our independent registeredtified public accounting firm for the 2009 fisgadar.
What happens if additional matters are presented athe Annual Meeting?

Other than the items of business described inpitigy statement, we are not aware of any othemlegsito be acted upon at the Annual
Meeting. If you grant a proxy, the persons namepragy holders, Steven E. Bernstein and Jeffregops, will have the discretion to
vote your shares on any additional matters progadgented for a vote at the meeting in accordasitteFlorida law and our Bylaw:

How do | vote?

If you are a shareholder of record, you may votéheninternet, by telephone or by signing, datind mailing your proxy card. Detail¢
instructions for Internet and telephone voting seeforth on the proxy card. You may also votearnspn at the Annual Meetin

If you are a beneficial shareholder, you mudbfelthe voting procedures of your broker, bankrastee included with your proxy
materials. If your shares are held by a bank, brokether intermediary and you intend to votehat meeting, please bring with you
evidence of your ownership as of the record dateh(sis a letter from the bank, broker or intermdianfirming your ownership or a
bank or brokerage firm account stateme

Who is a shareholder of record”

If your shares are registered directly in your nawth SBA'’s transfer agent, Computershare Trust Gany, N.A., you are considered,
with respect to those shares, the “shareholdezaifrd.” The Notice of Annual Meeting, this proxgtetment, our 2008 Annual Report
and the proxy card have been sent directly to yo8BA via mail or, if previously requested, eleciically.

Who is a beneficial shareholder?

If your shares are held in a stock brokerage adomuby a bank or other holder of record, you anesidered the “beneficial owner” of
shares held in street name. The Notice of Intefwatlability of Proxy Materials has been forwardedyou by your broker, bank or
other holder of record who is considered, with eg$jpo those shares, the shareholder of recorthé\beneficial owner, you have the
right to direct your broker, bank or other holdérecord on how to vote your shares by followingithnstructions for voting by
telephone or on the Internet or, if you specificaiquest a copy of the printed materials, you megy/the voting instruction card
included in such material

What percentage of the Common Stock is required tapprove the proposals”

Provided that a quorum is present at the Annualtidgeour Articles of Incorporation, Bylaws and thlrida Business Corporation A
establish the requisite vote required to approegptioposals. The table below sets forth the prdpdsde presented at the Annual
Meeting and the vote required for appro

Discretionary

Vote Voting
Proposal Required Allowed?
Election of Director: Plurality Yes
Ratification of E&Y Majority Yes

I INFORMATION ABOUT VOTING



° Election of Director

A plurality of the votes cast is required for #ection of directors. This means that the direntiaminee with the most votes for a
particular slot is elected for that slot. You maptes“for” or “withheld” with respect to the electiof each director. Only votes “for” or
“withheld” are counted in determining whether arplity has been cast in favor of a director. Absters and, if applicable, broker non-
votes, are not counted as votes cast for this adf

° Ratification of E&Y

Under our Bylaws, a majority of the votes caseiguired to approve the ratification of E&Y as muolependent registered certified
public accounting firm. Abstentions and, if appbt® broker no-votes, are not counted as votes cast for this s

What constitutes a quorum, and why is a quorum reqired?

We are required to have a quorum of shareholdesept to conduct business at the meeting. Thenmesd the meeting, in person or
by proxy, of the holders of a majority of the stsaeatitled to vote on the record date will constita quorum, permitting us to conduct
the business of the meeting. Proxies received lauked as abstentions, if any, will be includedhia talculation of the number of she
considered to be present at the meeting for ququumposes. If we do not have a quorum, we will lredd to reconvene the Annual
Meeting of Shareholders at a later d

What if | abstain or withhold authority to vote on a proposal?

If you sign and return your proxy marked “abstain™withhold” on any proposal, your shares will not be votedha proposal and w
not be counted as votes cast in the final tallyaiés with regard to that proposal. However, ydares will be counted for purposes of
determining whether a quorum is presi

What if | sign and return my proxy without making any selections”

If you sign and return your proxy without makingyaselections, your shares will be voted “for” prepts 1 and 2. If other matters
properly come before the meeting, Steven E. Beimsatad Jeffrey A. Stoops will have the authoritytiie on those matters for you at
their discretion. As of the date of this proxy, are not aware of any matters that will come befbeemeeting other than those disclo
in this proxy statemen

What if | am a beneficial shareholder and | do nofgive the nominee voting instructions’,

If you are a beneficial shareholder and your sharesheld in the name of a broker, the broker imbdoy the rules of the New York
Stock Exchange regarding whether or not it canasediscretionary voting power for any particytaoposal if the broker has not
received voting instructions from you. If the babkoker or other holder of record holding sharesafbeneficial shareholder does not
vote on a particular proposal because that holdes dot have discretionary voting power, this femred to as broker noi-vote”

If you are a beneficial shareholder, your bankkbrar other holder of record is permitted to wer shares on Proposal 1, the elec
of directors, and Proposal 2, the ratification &Yeas our independent registered certified pubdicaunting firm, even if the record
holder does not receive voting instructions from.)

If you are a beneficial shareholder and yourehare held by a bank, trustee, agent or othernmemmyour shares will not be voted
unless you give the nominee voting instructic

Can | change my vote after | have delivered my prox?
Yes. You may revoke your proxy at any time beftseekercise. You may also revoke your proxy byngtn person at the Annual

Meeting. If you are a beneficial shareholder, yaistrcontact your brokerage firm or bank to changg yote or obtain a proxy to vote
your shares if you wish to cast your vote in perabthe meeting
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Who can attend the Annual Meeting?

Only shareholders and our invited guests are idutibeattend the Annual Meeting. To gain admittaryoe, must bring a form of persol
identification to the meeting, where your name Wwélverified against our shareholder list. If aketoor other nominee holds your she
and you plan to attend the meeting, you shouldgtainecent brokerage statement showing your owipeasithe shares as of the record
date, a letter from the broker confirming such osgh®, and a form of personal identificatic

If | plan to attend the Annual Meeting, should I sill vote by proxy?
Yes. Casting your vote in advance does not affeat yight to attend the Annual Meetir

If you send in your proxy card and also atterelrieeting, you do not need to vote again at thdintgeenless you want to change your
vote. Written ballots will be available at the megtfor shareholders of recor

Beneficial shareholders who wish to vote in pprswust request a legal proxy from the broker oeottominee and bring that legal
proxy to the Annual Meetin(

Is there a list of shareholders entitled to vote athe Annual Meeting?

The names of shareholders of record entitled te abthe Annual Meeting will be available at ourpzwyate office for a period of 10
days prior to the Annual Meeting and continuingtlgh the Annual Meeting

Where can | find voting results of the Annual Meetng?

We will announce the results for the proposals datgon at the meeting and publish final detailetingoresults in our quarterly report
on Form 1-Q for the second quarter of fiscal year 2009 arirearlier filed Form-K.

Who will bear the cost for soliciting votes for theAnnual Meeting?

We will bear all expenses in conjunction with tleigtation of the enclosed proxy, including theacgpes of brokerage houses and other
custodians, nominees or fiduciaries for forwardiloguments to shareholders. In addition, proxies beagolicited by mail, in person, or
by telephone or fax by certain of our officersediors and regular employe:

Who should | call with other questions?

If you have additional questions about this protatesment or the meeting or would like additiongpies of this document or our 2008
Annual Report, please contact: SBA Communicatioogp@ration, 5900 Broken Sound Parkway NW, Boca Rdftorida 33487,
Attention: Investor Relations, Telephone: (561)-7670.

How can | communicate with SB/'s Board of Directors?

Shareholders may communicate with the Board ofdbams by directing their communications in a haogyc(i.e., non-electronic)
written form to the attention of one or more mensha&frthe Board of Directors, or to the Board ofdgtors collectively, at our corporate
office located at 5900 Broken Sound Parkway NW,&8Baton, Florida 33487. A shareholder communicatioist include a statement
that the author of such communication is a berafai record owner of shares of Class A commonksté&SBA. Our Corporate
Secretary will review all communications meeting tequirements discussed above and will removeammunications relating to (i)
the purchase or sale of products or services@ifimunications from landlords relating to our oatigns or the obligations of one of |
subsidiaries under a lease, (iii) communicationsftenants relating to our obligations or the ddtiigns of one of our subsidiaries un
a lease, (iv) communications from suppliers or weadelating to our obligations or the obligatiami®ne of our subsidiaries to such
supplier or vendor, (v) communications from oppgsgparties relating to pending or threatened legaldministrative proceedings
regarding matters not related to securities lawtensbr fiduciary duty matters, and (vi) any otbemmunications that the Corporate
Secretary deems, in his or her reasonable disoraetirelated to the business of SBA. The Corpdateretary will compile all
communications not removed in accordance with thegrlure described above and will distribute suglifying communications to
the intended recipient(s). A copy of any qualifyc@mmunications that relate to our accounting arditeng practices will also be sent
directly to the Chairman of the Audit Committee,ettrer or not it was directed to such per:
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Can | receive future proxy materials electronically?

Yes. If you are a shareholder of record you mayoif wish, receive future proxy statements and ahraports online. If you vote via
the Internet as described on your proxy card, yay sign up for electronic delivery at the same tilmeu may also register for
electronic delivery of future proxy materials oe tinvestor Relations page of our website at wwvsigeaom, under the Investor
Relations sectior

If you elect this feature, you will receive amgil message notifying you when the materials segl@ble along with a web address for
viewing the materials and instructions for votingtblephone or on the Intern

We encourage you to sign up for electronic deyiva# future proxy materials as this will allow yoo receive the materials more quickly
and will reduce printing and mailing cos

What is “ householdin¢” and how does it affect me’

We have adopted a procedure approved by the SH&@ ¢abuseholding.” Under this procedure, sharebidaf record who have the
same address and last name and do not participatedtronic delivery of proxy materials will reeeionly one copy of our Notice of
Annual Meeting, Proxy Statement and 2008 AnnualdRepinless one or more of these shareholdersemtik that they wish to
continue receiving individual copies. This procedwill reduce our printing costs and postage f

Shareholders who participate in householding vailitihue to receive separate proxy ca

If you are eligible for householding, but you attler shareholders of record with whom you sharaduress currently receive multiple
copies of the Notice of Annual Meeting, Proxy Sta¢éat and accompanying documents, or if you holdksto more than one account,
and in either case you wish to receive only a singlpy of each of these documents for your houdept#ase contact our transfer ag
Computershare Trust Company, N.A. (in writing: Z5@yall Street, Canton, MA 02021; or by telephomethie U.S., Puerto Rico and
Canada, (800) 7:-9393; outside the U.S., Puerto Rico and Canadd) @&-4591).

If you participate in householding and wish toai@e a separate copy of this Notice of Annual MegtProxy Statement and the
accompanying documents, or if you do not wish tigipate in householding and prefer to receiveasafe copies of these document
the future, please contact Computershare as irdiGiove

Beneficial shareholders can request informatioruabouseholding from their banks, brokers or otieders of recorc
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. PROPOSAL 1 - ELECTION OF DIRECTORS

Our Board of Directors currently consists of sed@rctors, divided into three classes. Two of aurent Class | directors, Mr. Philip L.
Hawkins and Mr. Steven E. Nielsen, have decidedmetand for re-election at our 2009 Annual Megtih Shareholders. As a result, our
Board of Directors has reduced the size of the 8fram seven to five, effective at the 2009 AnnMaleting of Shareholders.

The term for each class of directors is three ye&aesss terms expire on a rolling basis, so thatadass of directors is elected each year.
The term for current Class | directors will expatethe 2009 Annual Meeting of Shareholders.

The independent directors of our Board of Directoranimously nominated Mr. Carr for re-electioritte Board of Directors for a three-
year term, expiring at the 2012 Annual Meeting b&&holders or until his successor is duly eleatatiqualified. Mr. Carr has consentec
be named in this proxy statement and to servenasmaber of our Board of Directors if elected. In #went that Mr. Carr withdraws or for any
reason is not able to serve as a director, theypritk be voted for such other person as may bégiesed by the Board of Directors, but in no
event will the proxy be voted for more than one irea as a Class | director. Our management hasason to believe that Mr. Carr will not
serve if elected.

Effective immediately after the 2009 Annual MeetofgShareholders, assuming the election of Mr. Gaur directors and their respect
classifications will be as follows:

Class Class I Class
11
Brian C. Car Jack Lange Steven E. Bernstei
Jeffrey A. Stoop: Duncan H. Cocrof

Our Board of Directors has determined that the memiis qualified as an “independent” director urtberlisting standards of the Nasdaq
Global Select Market. Please review the discussiater “Corporate Governance - Board Independencgiagie 10 of this proxy statement
for a summary of how our Board of Directors condubie independence evaluation.

Nominee to Serve for a Three Year Term Expiring ir2012

Brian C. Carr, 47, has served as a director of SBA since May28ihce May 2008, Mr. Carr has served as a codeuand Chief
Executive Officer of OralDNA Labs, a privately heddlivary diagnostic company focused on the dgmtafession. Mr. Carr previously sen
as Chairman and Chief Executive Officer of Ameri€&soteric Laboratories, a company engaged in a@dbalinical laboratory testing, from
June 2003 until January 2007 when it was acquiye8dnic Healthcare Limited. From November 2000 mill2003, Mr. Carr was the
President and a director of AmeriPath, Inc., a jpbbheld anatomic pathology laboratory companyrfiMarch 1997 to November 2000, |
Carr was the founder, President, Chief Executiviic®fand a director of InformDX, a pathology sees company that was acquired by
AmeriPath.

Continuing Directors
Directors Whose Terms Expire in 2010

Jack Langer, 60, has served as a director of SBA since May2M0b. Langer is a private investor. From April 79® December 2002,
Mr. Langer served as Managing Director and the @l@w-Head of the Media Group at Lehman Brothers IncnFi®95 to 1997, Mr. Lang
served as the Managing Director and Head of Medauat Bankers Trust & Company. From 1990 to 1984 Langer served as Managing
Director and Head of Media Group at Kidder Peab&dyompany, Inc. Mr. Langer also serves on the Badmirectors of CKX, Inc., a
publicly traded company engaged in the ownershégebpment and commercial utilization of enterta@émtncontent.

Jeffrey A. Stoops50, President, Chief Executive Officer and dioecjoined SBA in April 1997 and has served asraaor of SBA sinct
August 1999. Mr. Stoops was appointed Chief Exeeubfficer effective as of January 2002, Presidertpril 2000, and previously served
as our Chief Financial Officer.

I PROPOSAL 1- ELECTION OF DIRECTORC



Directors Whose Terms Expire in 2011

Steven E. Bernsteim8, our founder, has served as our Chairman sincenception in 1989 and was our Chief Execu@fécer from
1989 to 2001. Mr. Bernstein is also involved inuaber of personal commercial real estate investsnéfit Bernstein has a Bachelor of
Science in Business Administration with a majoReal Estate from the University of Florida. Mr. Bstein is also a visiting professor at
Lynn University, and serves on the board of varimesl charities.

Duncan H. Cocroft 65, has served as a director of SBA since Augd8#. Mr. Cocroft is a private investor who retiitadviarch 2004
from Cendant Corporation, a provider of consumer launsiness services primarily in the travel andl estate services industries. Mr. Cocroft
was Executive Vice President — Finance and Treastii@endant and Executive Vice President and Gfiigdincial Officer of PHH
Corporation, Cendant’s wholly-owned finance sulasigli Prior to joining Cendant in June 1999, Mr. xicserved as Senior Vice President,
Chief Administrative Officer and Principal Finank@fficer of Kos Pharmaceuticals, where he wasaasible for finance, information
systems and human resources. His other prior serdaagement positions include Vice President —feie@and Chief Financial Officer of
International Multifoods, an operator of food maamtfiring businesses in the U.S. and Canada, areRfiesident and Treasurer of Smithk
Beckman, a pharmaceutical company.

Recommendation of the Board of Directors

Our Board of Directors recommends a vote “FOR”director nominated.
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[ll. PROPOSAL 2 — RATIFICATION OF INDEPENDENT REGISTERED CERTIFIED PUBLIC ACCOUNTANTS

The Audit Committee of the Board of Directors hpp@inted E&Y to continue to serve as our indepehdagistered certified public
accounting firm for the 2009 fiscal year. E&Y ha&sved as our independent registered certified paacounting firm since 2002. In the
event our shareholders do not ratify the appointitbe appointment will be reconsidered by the A@timmittee. Approval of the resolution
will in no way limit the Audit Committee’s authoyito terminate or otherwise change the engagenfda® ¥ for the 2009 fiscal year.

We expect a representative of E&Y to attend theuahiMeeting. The representative will have an oppaty to make a statement if he or
she desires and also will be available to resporappropriate questions.

In connection with the audit of our 2008 finand@tdtements and internal control over financial répg, we entered into an agreement
with E&Y which sets forth the terms by which E&Y nfermed audit services for us. That agreementligest to alternative dispute resolution
procedures for all claims, other than claims segkion-monetary or equity relief.

Fees Paid to E&Y

We were billed for professional services providethwespect to fiscal years 2007 and 2008 by E&Yhmamounts set forth in the
following table.

Services Providec 2007 2008
Audit Fees? $1,659,000  $1,737,03
Audit-Related Fee — —
Tax Feed? 177,00( 92,51¢
All Other Feed® 2,00( 1,50(
Total $1,838,000  $1,831,05

(1) These professional services included fees assdaidtk (i) the audit of our annual financial staems (Form 10-K); (i) reviews
of our quarterly financial statements (Forms 104@i);the audit of SBA’s internal control over fimcial reporting and attestation
services in connection with SBA’'s compliance wittcfon 404 of the Sarbanes-Oxley Act of 2002; {@8s associated with
assisting us with the preparation and review of\@rious documents relating to our convertible agfgtrings in 2007 and 2008,
including the preparation of comfort letters; (8§ associated with consents to registration seattsnand (vi) other statutory
audits required for the years ended 2007 and =

(2) These professional services include fees assoamthdi) compliance for preparation of tax returfi§ assistance with tax
planning strategies and (iii) tax examination dasice.

(3) These professional services include fees assoamthgroviding SBA with the EY Global Accountingnd Auditing Information
Tool for Accounting Researc

Pre-Approval Policies and Procedures for Audit andPermitted Non-Audit Services

The Audit Committee’s policy requires that the Audbmmittee must approve any audit or permitted-aodit service proposed to be
performed by its independent auditors in advandbeperformance of such service. These servicgsmshude audit services, audit-related
services, tax services and other services. ThetAalhmittee has not implemented a policy or procedvhich delegates the authority to
approve, or pre-approve, audit or permitted nontagavices to be performed by E&Y. In connectioithwnaking any pre-approval
decisions, the Audit Committee must consider whetthe provision of such permitted non-audit sersibg E&Y is consistent with
maintaining E&Y’s status as our independent auditor

Consistent with these policies and proceduresAtitit Committee approved all of the services rerddyy E&Y during fiscal year 2008,
as described above.
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Audit Committee Report

The Audit Committee oversees the accounting arahfiial reporting processes of SBA on behalf ofBbard of Directors. Management
has primary responsibility for SBA'’s financial statents, financial reporting process and internatrods over financial reporting. The
independent auditors are responsible for perforrmmgndependent audit of SBA’s consolidated finahsiatements in accordance with the
standards of the Public Company Accounting Ovetdiglard (United States) and evaluating the effectéss of internal controls and issuing
reports thereon. The Audit Committee’s respongibifi to select the independent auditors and mpaitd oversee the accounting and
financial reporting processes of SBA, including S8#ternal controls over financial reporting, ahé audits of the financial statements of
SBA.

During the course of 2008 and the first quarte2@d9, the Audit Committee regularly met and hektdssions with management and the
independent auditors. In the discussions relat&&B#&’s consolidated financial statements for fiscal 2208, management represented tc
Audit Committee that such consolidated financiatenents were prepared in accordance with U.Sralnaccepted accounting principles.
The Audit Committee reviewed and discussed withagament and the independent auditors the auditezbtidated financial statements for
fiscal year 2008, management’s annual report @rrial control over financial reporting, the resatshe independent auditor’s testing and
the evaluation of SBA's internal control over firéal reporting and the independent auditor’s adtésh report regarding management’s
assessment of internal control over financial repgr

In fulfilling its responsibilities, the Audit Comittée discussed with the independent auditors thteersahat are required to be discussed
by Statement on Auditing Standards No. 61 (as aednCommunication with Audit Committees). In adztit the Audit Committee receiv
from the independent auditors the written discleswand letter required by applicable requiremehtiseoPublic Company Accounting
Oversight Board regarding the independent auditmyamunications with the audit committee concernimtgpendence, and the Audit
Committee discussed with the independent audit@sfirm’s independence. In connection with thiscdission, the Audit Committee also
considered whether the provision of services byirtdependent auditors not related to the auditBA’S financial statements for fiscal year
2008 is compatible with maintaining the independarditors’ independence. The Audit Committepolicy requires that the Audit Commit
approve any audit or permitted non-audit serviappsed to be performed by its independent auditoasivance of the performance of such
service.

Based upon the Audit Committee’s discussions wigmagement and the independent auditors and theé Sodimittee’s review of the
representations of management and the report ted & the independent auditors provided to theifGommittee, the Audit Committee
recommended to the Board of Directors that thetaddionsolidated financial statements for the pealed December 31, 2008 be include
SBA'’s Annual Report on Form 10-K, for filing withé SEC.

See the portion of this proxy statement titled ‘i@wate Governance - Board Committees” beginningame 10 for information on the
Audit Committee’s meetings in 2008.

The Audit Committet
Brian C. Carr
Duncan H. Cocroft
Steven E. Nielsen

March 19, 2009

Notwithstanding anything to the contrary set farttany of our previous filings under the Securithes of 1933, as amended, or the
Securities Exchange Act of 1934, as amended, tigdit imcorporate future filings, including this prg statement, in whole or in part, the
Audit Committee Report above and the Compensationnittee Report that follows shall not be incorgedaby reference into this pro
statement.

Recommendation of the Board of Directors

Our Board of Directors recommends a vote “FORfiction of the appointment of Ernst & Young LLP@s independent registered
certified public accounting firm for the 2009 fisgaar.
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IV. CORPORATE GOVERNANCE
Meetings

During 2008, the Board of Directors held a totall@fmeetings, including 5 regular meetings andesish meetings. Each incumbent
director attended at least 75% of the aggregaf&)dhe total number of meetings of the Board dytime period which he was a director and
(2) the total number of meetings of all Board cotteeis (“Committees”) on which he served duringghdgod which he was a director. It is
the policy of the Board of Directors of SBA to encage its members to attend SBA’s Annual Meetin§ludreholders. All members of the
Board of Directors were present at SBA's 2008 AiMieeting of Shareholders.

The non-management members of the Board of Diregfenerally meet in executive session at eachadgucheduled meeting of the
Board.

Board Independence

The Nasdagq listing standards require that a mgjofipur Board of Directors and all members of Audit Committee, Compensation
Committee and Nominating and Corporate Governarariittee (“NCG Committee”) be comprised of direstarho are “independent,” as
such term is defined by Rule 4200(a)(15) of Nassldtgrketplace Rules. Our Board of Directors undsetits annual review of director
independence in March 2009, which included a rexdéeach director’s responses to questionnairem@sibout any relationships with us,
members of our senior management and other merabers Board of Directors. This review is desigrieddentify and evaluate any
transactions or relationships between a direct@ngrmember of his or her immediate family andansnembers of our senior managemer
other members of our Board of Directors, and déivant facts and circumstances regarding any gacisdctions or relationships. Based on
this review, our board of directors has determitied each of our directors, with the exception afdgrs. Bernstein and Stoops, is
independent.

Board Committees

The Board has three standing Committees: the ATmlihmittee, the Compensation Committee and the NG@rflittee. Copies of the
Committee charters of each of the Audit Committbe,Compensation Committee and the NCG Committeimgdorth the responsibilities
the Committees can be found under the InvestortiRe&aCorporate Governance section of our website a
http://ir.sbasite.com/governance.cfrand such information is also available in prinaihy shareholder who requests it through our kaves
Relations department. We periodically review andseethe Committee charters. The Board adoptediiseg@ NCG Committee charter on J
31, 2008. Additionally, the Board adopted a revidedit Committee charter and Compensation Committeseter on October 30, 2008. A
summary of the current composition of each Committed its responsibilities is set forth below.

Nominating and

Corporate
Name Audit Governance Compensation

Steven E. BernsteiY - - -
Jeffrey A. Stoop: - - -

Brian C. Can Member - Chair
Duncan H. Cocrof Chair Member -

Philip L. Hawkins - Member Member
Jack Lange - Chair Member
Steven E. Nielse Member - Member

(1) Chairman of the Boar
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e Audit Committee
Number of Meetings 2008: 7

The Audit Committee has been assigned the prindipadtion of establishing our audit policies, séilgg our independent auditors ¢
overseeing the engagement of our independent asdiidhie Audit Committee Chairperson reports on Audommittee actions al
recommendations at Board of Director meetings.

Audit Committee Financial Experfhe Board of Directors has determined that the AGdimmittee has at least onautit committe
financial expert’pursuant to applicable SEC rules and that Duncafdtroft, an independent director in accordancéd whe applicabl
independence standards for directors and audit ¢tbe@members under Rule 4200(a)(15) and Rule 4}5fi(Nasdacs Marketplace Rule
meets the requirements of an audit committee filgmxpert pursuant to such SEC rules. For infoiomategarding Mr. Cocrof§ busines
experience, see “Proposal 1 — Election of Directors

e Compensation Committee
Number of Meetings 2008: 11

The Compensation Committee establishes salariesniives and other forms of compensation for ouefdaxecutive Officer, Chief
Financial Officer, our other three most highly campated executive officers, our Chief Accountinfjgef (the “Officer Group”) and our
directors. In addition, the Compensation Commiiseesponsible for administering our equity-baseahgensation plans, including awards
under such plans. The Compensation Committee Ghaimp reports on Compensation Committee actionsenmmmendations at Board of
Director meetings.

Role of Compensation Consultants and Advisditse Compensation Committee has the authoritysyant to its charter, to engage the
services of outside legal or other experts andsadgias it deems necessary and appropriate t¢ tiesiSompensation Committee in fulfilling
its duties and responsibilities. In August 2008, @Gompensation Committee selected and retained €ddk & Co., Inc. (“FW Cook™), an
independent management compensation consulting tiirprovide the Compensation Committee a reviesvaralysis of the existing
executive compensation program and to assist tmep€nsation Committee in the determination of SBZ088 executive compensation and
director compensation. See the discussion undemfi@msation Discussion & Analysis - Role of the Cenmgation Consultant and Market
Assessmentfor a discussion of the material instructions ammdadions that the Compensation Committee gave/odook in connection wil
the performance of FW Cook’s duties under theiragegnent relating to 2008 compensation. FW Cook doeperform any other services
for us other than its consulting services to thenBensation Committee. We believe that the used#pendent consultants provides
additional assurance that our programs are reakoaall consistent with our objectives.

Role of Management and Delegation of Authariyg more fully discussed under “Compensation Disan and Analysis —
Management’s Role in the Compensation-Setting Bsyteur Chief Executive Officer provides the Comgation Committee with (1)
evaluations of each member of our Officer Group @)decommendations regarding base salary letredgperformance metrics, relative
weightings and levels for our annual incentive cengation and equity-based compensation awardspaidéo each member of our Officer
Group. The Compensation Committee may delegat®fgsSmanagement the authority to administer inagntiompensation and benefit
plans provided for employees, including the autlgdd grant awards to certain recipients underemuity-based compensation plans, as it
deems appropriate and to the extent permitted plicaple laws, rules, regulations and Nasdagq lissitandards.

e Nominating and Corporate Governance Committee
Number of Meetings 2008: 5

The NCG Committee has been assigned the functibfisawliciting, considering, recommending and rinating candidates to serve on
the Board under criteria adopted by it from timeitee; (ii) advising the Board with respect to Bdaomposition, procedures and the
Committees; (iii) overseeing periodic evaluatiofishe Board and the Committees, including estaligsleriteria to be used in connection
with such evaluations; and (iv) reviewing and reijogrto the Board on a periodic basis with regaodsiatters of corporate governance. The
NCG Committee Chairperson reports on NCG Commitg®mns and recommendations at Board of Directatimgs. The NCG Committe
has in the past and may in the future retain thdes of a third party search firm providing reétment and leadership development services
to assist the NCG Committee in identifying and eaéihg potential nominees for the Board of Direstor
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Consideration of Director Nominee§he NCG Committee considers possible candidatresdminees for directors from many sources,
including shareholders. If a shareholder wishegtommend a nominee for director, written noticeutth be sent to the Corporate Secretary
by November 27, 2009 in accordance with the insitvas set forth later in this proxy statement untf&nareholder Proposals for 2010 Anr
Meeting.” Each written notice must set forth:

(1) the name and address of the shareholder winaking the nomination;

(2) the number of shares of SBA’s Class A commoalstvhich are beneficially owned by the sharehoktet a representation that the
shareholder is a holder of record of SBA’s ClassoAqimon stock entitled to vote at such annual mgetfrihe shareholders and intends to
appear in person or by proxy at the meeting andimate the person specified in the notice;

(3) the name of the director candidate;

(4) a complete resume or statement of the cand&datrlifications (including education, work expmce, knowledge of SBA’s industry,
membership on the board of directors of anothgp@@tion and civic activity);

(5) a description of all arrangements or understagsdbetween the shareholder and the candidateraaugy other person or persons
pursuant to which the nomination is to be madehieyshareholder;

(6) such other information regarding a candidate/@sid be required to be included in a proxy staetincluding information with
respect to a candidate’s independence as defindet time rules and regulations promulgated by thé &kd The Nasdag Stock Market and
information regarding the candidate’s attributest the NCG Committee would need to consider in otd@ssess whether such candidate
would qualify as an “audit committee financial expas defined by the rules and regulations proratgdd by the SEC; and

(7) the candidate’s consent to serve as a direétBBA if elected.

The NCG Committee evaluates the suitability of ptitd candidates nominated by shareholders indhgesmanner as other candidates
recommended to the NCG Committee, in accordandetivé Criteria for Nomination to the Board of Ditecs, which contains the following
requirements, among others, for suitability:

e high ethical characte

e superior credential

relevant expertise and experien

the ability to exercise sound business judgment;

the lack of material relationships that could présealistic possibilities of conflict of interest legal issues

The Criteria for Nomination to the Board of Direxgas set forth in the NCG Committee charter, whihdiscussed above, can be found
on our website, www.sbasite.cqmnder the Investor Relations-Corporate Governaecéon.

Compensation Committee Interlocks and Insider Parttipation

During the fiscal year ended December 31, 2008 skée€arr, Hawkins, Langer and Nielsen served asbees of the Compensation
Committee. None of the members of the Compens@&ammittee served as an officer or employee of ouemny of our subsidiaries during
the fiscal year ended December 31, 2008. There meeteansactions between us and any of the menalbéne Compensation Committee
during the fiscal year ended December 31, 2008.
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Certain Relationships and Related Transactions

Since January 1, 2008, we have not had any reftipa or transactions with any of our executivéceffs, directors, beneficial owners of
more than 5% of our Class A common stock or any édliate family member of such persons that wereiredjto be reported pursuant to
Item 404(a) of Regulation S-K.

Code of Ethics/Related Party Transaction Policy

The Board of Directors has adopted our Code ofcstfar Senior Financial Officers (“Code of Ethigs®hich we periodically revise. Tt
Code of Ethics sets forth standards of conductiegige to our Chief Executive Officer, Chief FingddOfficer and Chief Accounting Officer
to promote honest and ethical conduct, properasseck in SBA’s periodic filings, and compliancewépplicable laws, rules and regulations.
Our Code of Ethics is available to view at our wehsvww.sbasite.comunder the Investor Relations-Corporate Governaacéon.

We are committed to upholding the highest ethioal legal conduct in fulfilling our responsibiliti@®d recognize that related person
transactions can present a heightened risk of batwpparent conflicts of interest. Accordinglyis our preference to avoid related person
transactions generally. Current SEC rules defiaesactions with related persons to include anystretion, arrangement or relationship (i) in
which SBA is a participant, (ii) in which the amaumnvolved exceeds $120,000, and (iii) in which &xgcutive officer, director, director
nominee, beneficial owner of more than 5% of SBBlass A common stock, or any immediate family mendbesuch persons has or will
have a direct or indirect material interest.

The Board of Directors has adopted our Code of @oniibr Directors, Officers and Employees (“CodeCainduct”), which we
periodically revise. The Board adopted a revisedeCaf Conduct on October 30, 2008. Our Code ofdsthind our Code of Conduct require
directors, officers and all other employees to emdhemselves in an honest and ethical manndudimg the ethical handling of actual or
apparent conflicts of interest. Our Code of Condyesterally requires (i) officers and directors isctbse any outside activities, financial
interests or relationships that may present a plessonflict of interest or the appearance of aflaxirio the General Counsel; and (ii)
employees to disclose any outside activities, fimrinterests or relationships that may presgmssible conflict of interest or the appeare
of a conflict to their immediate supervisor. Then@ml Counsel will determine if any such outsidevées, financial interests or relationsh
constitute a conflict of interest and a relatedspartransaction on a case-by-case basis and withpity disclose such activities, interests or
relationships to the appropriate Committee forrth@view and appropriate action, if necessary. Uagplicable Nasdaq rules, all related
person transactions, as defined in Iltem 404 of 8st be approved by our Audit Committee or anoth@ependent body of the Board of
Directors. All directors must recuse themselvesifany discussion or decision affecting their peasdousiness or professional interests. All
related person transactions will be disclosed inamplicable SEC filings as required under SECs.ule

Corporate Governance Guidelines
On May 6, 2008, the Board of Directors voluntadtljopted our Corporate Governance Guidelines whésleribe our corporate
governance practices and policies and provideragveork for our Board governance. The topics adeékgs our Corporate Governance
Guidelines include director independence, diregtalifications, committee membership and structsineyeholder communications with the
board, director compensation and the annual peeobom evaluation of the Board. Our Corporate Govera&uidelines provide, among ot
things, that:
e A majority of directors of the Board must be indegent as defined by Nasdaq Marketplace Rt

e No director may serve on more than two public camygzoards in addition to SE's Board without prior consultation with the Chaam
of the NCG Committee

e The Board will appoint all members of the Board coittees;

e The Board will have, at all times, an Audit Commét Compensation Committee and NCG Committee, acld &f their members will be
independent; an

e The Board will conduct an annual sevaluation to determine whether it and its comragtare functioning effectivel
Our Corporate Governance Guidelines are availableigw at our website, www.sbasite.com, under thes$tor Relation&orporati

Governance section. From time to time, the NCG Cdtem will review our Corporate Governance Guidetinand, if necessary, v
recommend changes to the Board.
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Director Compensation

General. The Board maintains a compensation arrangemerthéononexecutive directors of the Board. For 2008 and 2808 Boar
compensation arrangement is comprised of the fatigwypes and levels of compensation:

Initial Equity Grant. The 2001 Equity Participation Plan provides fotirdtial grant of stock options to each newly electe
Independent Director, which the plan defines agextbr who is a non-employee director pursuariRtite 16b-3 of the
Exchange Act of 1934. At the time of such initildation, each newly elected Independent Directentitled to receive a
grant of non-qualified stock options to purchas@®@8 shares of Class A common stock with a peresbegrcise price equal
to the fair market value per share of such stodkeagrant date. These options vest and becomeisakle in equal annual
installments on each of the first five anniversaéthe grant date so long as the director coatinta serve as a member of
our Board of Directors. There were no initial egutants in 2008

Annual Equity Grant. The Board currently has a policy of granting eashtinuing non-executive director, which includes
Mr. Bernstein, an annual grant of non-qualifieccktoptions to purchase shares of Class A commaik stdhe number of
shares and the vesting terms are determined bylttoard of Directors annually, typically at thiene of the annual
meeting. The per share exercise price of thesemptvill equal the fair market value per sharewf@lass A common stock
at the grant date. In 2008, the Compensation Cotaenitdopted a policy that non-executive directaligeceive, at each
Annual Meeting, an annual grant of non-qualifieatcktoptions to purchase shares of Class A comnumk stith an
aggregate grant date value of $100,000, calculatadcordance with SFAS No. 123 (revised 2004) f&ased

Payment” ("SFAS 123R”), except that the stock ptised in the calculation is a derived price eqodhé average closing
price of our common stock in the two calendar msmthMarch and April and excludes the estimatedaichpf assumed
forfeitures. The difference in the actual exergsee of the options and this two month average meaylt in actual expense
being recorded for these options that differs ftbm$100,000 target valu

On May 6, 2008, each non-executive directahefBoard was granted, pursuant to the 2001 Euaitjicipation Plan, non-
qualified stock options to purchase 9,514 sharedla$s A common stock with an exercise price of. 434er share, the
closing price of the Class A common stock on Mag2@®)8. One-third of these shares will vest on etghimmediately prior
to the annual meeting of shareholders in 2009, 20D2011. In addition to the acceleration provisiprovided under the
2001 Equity Participation Plan, annual equity gsdotdirectors immediately vest if a director resigrom the board of
directors, provided the director has completedettivdl years of service as a director prior to éffifective date of such
resignation

Retainer and Fees Paid in CastFor 2008 and 2009, each nemployee director receives an annual retainer 6fCED. Fo
2008 and 2009, each of the Audit Committee Chairthe Compensation Committee Chair receives artiaddl retainer of
$10,000. For 2008 and 2009, the Chair of the NC@®@idtee receives an additional retainer of $5,800cetainer fees are
payable quarterly in cash or shares of Class A comstock at the option of the director. In additifor 2008 and 2009, ea
non-employee director receives a per meeting f& 00 per irperson meeting and $750 per telephonic meetingdkxsa
of the length of the meeting. Non-employee directme also reimbursed for incidental expenses ededavith each Board
of Directors and/or Committee meeting. Other tHan€hairs of each of the Committees, directors sdrge on any of the
Committees of the Board of Directors described alabw not receive any additional compensation feir thervices as a
Committee membe

During 2008, each of Messrs. Carr, Cocroft, Kiag, Langer and Nielsen received the annual castpensation for his
service as a director. Additionally, each of Mes€rscroft, Langer and Carr received the annual casfipensation for his
service as Audit Committee Chair, NCG CommitteeiChiad Compensation Committee Chair, respectiv@isectors who
are employees do not receive any additional congiemsfor their services as a direct
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e Non-Executive Chairman CompensationMr. Bernstein currently does not receive a retagreneeting fees for serving as
director. Mr. Bernstein received $44,419 in compgios during 2008 (excluding compensation attribleédo option
awards), including a salary of $40,000, for hiatggic and advisory services as our non-executhar@an and is expected
to receive at least $40,000 in salary during 20M9.Bernstein is an employee of SBA and therefsreligible to participate
in all employee benefits and receives the suppléahemedical reimbursement insurance that we protadzertain of our
officers and key employees. During 2008, Mr. Begimss perquisites consisted of $1,619 of reimburseis for health
insurance and medical expenses pursuant to outesupptal medical expense reimbursement plan ar@082f company
matching contributions to Mr. Bernst's 401(k) plan

Director Compensation

The following table sets forth information regarglithe compensation of our nexecutive directors for 2008. Mr. Stoops, our C
Executive Officer and President, is omitted frore thble as he does not receive any additional cosgtien for his services as a director.

Fees Earned or Option All Other
Paid in Cash Awards Compensation Total
Name $) )Y@ $) ()
Steven E. Bernstei — 114,770 44,418 159,189
Brian C. Can 56,250 141,30C — 197,55C
Duncan H. Cocroft 52,625 158,727 — 211,352
Philip L. Hawkins 49,500 158,727 — 208,227
Jack Lange 53,250 141,30C — 194,55C
Steven E. Nielse 50,000 114,77C — 164,77C

(1) The amounts in the “Option Awardsblumn reflect the dollar amount recognized foafinial statement reporting purposes for
fiscal year ended December 31, 2008 for the fdirevaf stock options granted in fiscal 2008 as selprior years, in accordance
with SFAS 123R. Initial equity grants are expengeer their five-year vesting period. Annual equjtants, as a result of the
accelerated vesting that applies to annual equétyitg awarded to directors in 2005 and after, qpemrsed over a period equal to
three years minus the period that such directomlraady served on our Board. For those directasttave served on our Board
for more than three years at the time of grantexmense the full fair market value of the optiongfweir respective grant date.
These amounts reflect our accounting expense ésethwards, and do not correspond to the actust ¥aht may be recognized
by our directors. For additional information on treduation assumptions regarding the fiscal 20@ty, refer to Note 15 in our
financial statements for the year ended Decembg2@18, which is included in our Annual Report ari 10-K filed with the
SEC.

(2) The following table sets forth (i) the grant deaé fsalue of the stock options granted to our neeeative directors during 2008,
calculated in accordance with SFAS 123R, andi{@&)dggregate number of unexercised stock optiotssamaing at December 31,
2008 for each of our n-executive directors

Aggregate
Number of
Unexercised
Number of Grant Date Stock Options
Stock Options Fair Value of Outstanding at
Granted in 2008 Stock Option December 31,
Name 2008 Grants ($) 2008
Steven E. Bernstei 9,514 114,77C 36,181
Brian C. Car 9,514 114,77C 42,848
Duncan H. Cocrof 9,514 114,77C 89,514
Philip L. Hawkins 9,514 114,77C 89,514
Jack Lange 9,514 114,77C 79,514
Steven E. Nielse 9,514 114,77C 39,514

(3) This amount represents $40,000 of salary, $1,68infoursements for health insurance and medigaeses pursuant to our
supplemental medical expense reimbursement plagerarally provided to all employees and $2,806oohpany matching
contributions to the recipie’s 401(k) plan
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V. EXECUTIVE OFFICERS

Set forth below is certain information relatingaiar current executive officers and key employeésgiphical information with respect
to Mr. Stoops is set forth above under “ProposalElection of Directors.”

Name Age Position

Jeffrey A. Stoop: 50 President and Chief Executive Offic

Brendan T. Cavanac 37 Senior Vice President and Chief Financial Offi
Kurt L. Bagwell 44 Senior Vice President and Chief Operating Offi
Thomas P. Hur 51 Senior Vice President, Chief Administrative Offi@@rd General Couns
Jason V. Silberstei 40 Senior Vice Presidel- Property Manageme!
Brian D. Lazaru 37 Vice President and Chief Accounting Offic
Mark R. Ciarfella 43 Vice Presiden- Tower Developmer

Jorge Gral 46 Vice President and Chief Information Offic
Pamela J. Kline 45 Vice Presiden- Capital Markets

Neil Seidmar 42 Vice Presiden— Mergers and Acquisitior

Jim D. Williamson 63 Vice Presiden- Services

Brendan T. CavanagIGPA, has served as our Senior Vice President amnef Eimancial Officer since September 2008. Mr. &zagh
joined SBA in 1998 and has held various positiamsduding serving as Vice President and Chief Actimg Officer from June 2004
September 2008 and Vice President — Site Admitistrdrom January 2003 to June 2004. Prior to jigniis, Mr. Cavanagh was a senior
accountant with Arthur Andersen LLP where he wagleyed for three years.

Kurt L. Bagwellhas served as our Senior Vice President and Clgefa@ing Officer since January 1, 2002. Mr. Bag\aiied SBA
Network Services, Inc., a subsidiary of ours, ibife@ry 2001 as Vice President of Network Servi€emr to joining us, Mr. Bagwell serve
as Vice President — Site Development for Sprint RG& May 1995 to February 2001.

Thomas P. Huntas served as our Senior Vice President and Ge@etadsel since September 2000. In May 2007, Mr.tkwas also
appointed Chief Administrative Officer. Prior taning SBA, Mr. Hunt was a partner with Gunster, Xiey & Stewart, P.A., a South Florida
law firm, where he practiced for 16 years in thepooate and real estate areas. Mr. Hunt is a mepoflibe Florida Bar.

Jason V. Silbersteinwho has served as our Vice President — Propeaiyadgdement since April 2000, was promoted to Sérime
President — Property Management in February 2009SNberstein joined SBA in 1994 and has heldaasipositions with us, including
Director — Property Management and Regional DireetBlorida.

Below is a summary of the business experience af edour key employees.

Brian D. Lazarus CPA, has served as SBA’s Vice President and Gkdebunting Officer since September 2008. Mr. Lasgpined
SBA in October 2006 and served as SBA’s Contrditan October 2006 to September 2008. Prior to f@rsBA, Mr. Lazarus was the
Corporate Controller for AllianceCare, a privatelyned multi-state health care organization, froncédeber 2003 until October 2006. From
April 2001 to December 2003, Mr. Lazarus was a &efAudit Manager with Ernst & Young LLP. PreviousMr. Lazarus spent six years
with KPMG LLP.

Mark R. Ciarfellajoined SBA in July 2007 as our Vice President - @oWevelopment. From 1997 to 2007, Mr. Ciarfellaswlze co-
owner of a Florida based site development sendgoegpany that provided site acquisition, zoning,starction management and program
management services to the wireless telecommuaicatdustry and was a partner in a communicatisretccompany that specialized in
building towers in the State of Florida. Mr. Cidldehas more than 14 years experience in the vesdielecommunication industry working
directly with PrimeCo Personal Communications ama @onsultant for multiple other carriers.
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Jorge Grauhas served as our Vice President and Chief Infoom#&fficer since January 2006. Mr. Grau joined SBAugust 2003 as
the Vice President of Information Technology. Ptmjoining SBA, from July 2002 through August 200&. Grau was Director of
Information Technology for Vision Care Holdings afrdm August 1989 to May 2002, Mr. Grau servehgf Information Officer of
Bentley’s Luggage Corporation.

Pamela J. Klinéhas served as our Vice President — Capital Madiate January 2001. Ms. Kline joined SBA in 199@ has held
various positions, including Director of Financelakccounting and Chief Accounting Officer. Priorjtining us, Ms. Kline was an Audit
Manager with Arthur Andersen LLP where she was eygad for 10 years.

Neil Seidmarhas served SBA in merger and acquisition activitges June 1997. From June 1997 to December 2001Séldman served
as our Director of Acquisitions and Associate Gah€ounsel. From January 2002 to December 2008Skidman served as our primary
outside mergers and acquisitions counsel as agydrtithe law firm of Seidman, Prewitt, DiBello &opez, P.A. On January 1, 2009, Mr.
Seidman rejoined SBA as our Vice President — Margad Acquisitions. Mr. Seidman is a member offlogida, New York, Maryland and
Washington D.C. bars.

Jim D. Williamsonwho has served as our Vice President — SouthegsbiRsince January 2001, was named our Vice Preside
Services in March 2009. Mr. Williamson joined usdntober 1995 and has held various positions wsthincluding Vice President —
Southeast Region from January 2001 to March 20@@yrBm Manager and Project Director responsiblenétwork buildouts. Prior to joinin
us, Mr. Williamson was employed for 28 years inieas capacities with BellSouth.
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VI. EXECUTIVE COMPENSATION
Compensation Discussion and Analysis
Overview

The Compensation Committee is responsible for SBmpensation philosophy, as well as making detations regarding all forms
compensation for our named executive officers amdpancipal accounting officer, which we referas our Officer Group. We design our
executive officer compensation program to rewardnimers of our Officer Group for our sustained finahand operational performance, tt
contribution to the company and the creation ofjit&rm value for our shareholders.

The executive compensation we awarded for 2008a&sfithe strong operational performance and grévatwe experienced during the
year. However, the equity component of the 2008pmmation granted to our executives in March 2088 adversely impacted by t
challenging macroeconomic environment and creditcand their effect on SBA'’s stock price.

During 2008, we successfully executed our thre¢-giemtegy to increase long term shareholder viajumeans of:

e  strong organic growtt
e  material portfolio growth that meets our investmerniteria; anc
e  active balance sheet managem

Our total revenue grew 16.4% while our site leasawgnue grew by 22.9%. We materially outperforiedget on site leasing revenue,
tower cash flow, tower cash flow margin, adjust&THDA and adjusted EBITDA margin. Additionally, weaterially grew equity free cash
flow per share, posting $1.48 per share in 2008pawed to $1.12 per share in 2007, an increase.b#@2Ne grew our tower portfolio by
26%, compared to budgeted growth of 7.5%, throhghatquisition of 1,604 towers and antenna sit@scipally through three large
acquisitions, and the development of 85 new towkhms.foregoing financial and operational resultsas defined and discussed in our
earnings release and Form 10-K for the year endmgber 31, 2008. We closed on a new credit faaililanuary and issued $550 million
of convertible notes in May. The liquidity genexatey these transactions funded our material paotfirlowth and favorable debt repurchases
that were consummated in the fourth quarter of 20B@se debt repurchases have allowed us to redudetal leverage from earlier in the
year. However, the difficult economic condition2®d08 adversely affected our services revenue,iartle latte-half of 2008, adversely
impacted our ability to continue discretionary caapital expenditures and significantly reducedsiack price. Accordingly, the equity
compensation previously granted to our employeediding members of our Officer Group, suffereccaréase in value.

Compensation Philosophy and Objectives

The philosophy of our executive compensation pnogis to align pay with performance, keep overalnpensation competitive a
ensure that we can recruit, motivate and retaicuiees. The three principles of our compensatioitopophy are as follows:

e Total direct compensation levels should be sufiityecompetitive to attract and retain the highgaality officers We seek to maintain
executive compensation program that attracts, rat#s/and retains high performance officers. Oucuitiee compensation program
rewards those officers for our financial, operagioand stock price growth and enhances our abdigompete for talent. Total direct
compensation opportunityi.e ., maximum achievable compensation) should increatseposition and responsibilit

e Performanc-based incentive compensation should constitutgbatantial portion of total compensatioe seek to foster a pay-for-
performance culture, with a significant portiontofal direct compensation being “at risk.” Accorglyy a substantial portion of total
compensation should be tied to and vary with cuairicial, operational and stock price performanseayell as individual performance.
We view two components of our total compensatiagpm, annual incentive compensation and equitgdasmpensation, as
performance-based and “at risk.” Executives witkadgr responsibilities and the ability to diredéthpact our strategic goals and long-
term results should bear a greater proportion @fittk if these goals and results are not achie
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e Long-term incentive compensation should align execstiveerests with our shareholders and incent theation of long-term
shareholder valueAwards of equity-based compensation encourage éxesuo focus on our long-term growth and prospecid incent
executives to manage our company from the persgeofiowners with a meaningful stake, and to eregeithem to remain with us for
long and productive careers. Eq-based compensation also subjects our executivesitket risk, a risk borne by our sharehold

This philosophy is the basis of the Compensatiom@dtee’s decisions regarding each of the followtiimgge components of pay: base
salary, annual incentive compensation and equisgth@ompensation, each of which is discussed ail detlow.

The Compensation Committee does not decreasediodat compensation based upon realized or uneghtiains from prior
compensation nor does it increase total direct @msation to compensate for stock price fluctuatidihe Compensation Committee does not
reduce or limit current equity-based compensatiootioer forms of compensation as a result of pgains realized by an executive. The
Compensation Committee believes that doing so wmddce the motivation for continued high achievem8imilarly, our severance and
change-in-control arrangements, which we discusketail beginning on page 36, have not affectedhmpensation Committee’s decisions
regarding other components of compensation. Thwaegements serve very specific purposes thatrardaied to the determination of a
named executive officer’s total direct compensat@ma specific year.

Management’s Role in the Compensation-Setting Prose

Our Chief Executive Officer, Jeffrey A. Stoops, yires the Compensation Committee with (1) evaluatiof each member of our Offic
Group and (2) recommendations regarding base saleeis, the performance metrics, relative weigigiand levels for our annual incentive
compensation and equity-based compensation awaiws paid to each member of our Officer Group. Aiddally, upon the Compensation
Committee’s request, Mr. Stoops attends Compenms&tnmittee meetings and provides other informatibothe Compensation Committee
as requested. Mr. Stoops is never present durimgp@nsation Committee deliberations of his own camspton.

Role of the Compensation Consultant and Market Asssment

Role of the Compensation Consultafthe Compensation Committee Charter provides thepgemsation Committee with the authority to
retain and terminate any compensation consultaotimar adviser it deems appropriate. The Compears&@ommittee’s process in setting
compensation for the members of the Officer Graupided by a compensation consultant who is seleatd retained by, and reports directly
to, the Compensation Committee. For 2008, the Cosgteon Committee selected and retained F.W. Co@o& Inc. (“FW Cook”) to:

review those companies that comprise our peer g

provide a competitive analysis of our compensatimmponents against our peer group (described bétovaur Officer Group
review the effectiveness of our compensation pmograncluding our annual and long term incentivegpams;

assist in the determination of 2008 compensatiodo Officer Group

provide support in the review, negotiation and exien of a new employment agreement with our Chiefcutive Officer
provide peer group analysis and recommendatiorrentor compensation; al

review the Compensation Discussion and Analysteénannual proxy stateme

FW Cook does not perform any other services fasther than its consulting services to the Compéms&@ommittee.
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Market Assessmenét the beginning of the executive compensatiorirsgtirocess each year, the Compensation Commiittee,
consultation with its independent compensation ghast, determines the process by which it willleesthat SBA's executive compensation
is competitive. For 2008, based upon the recommendaf FW Cook, the Compensation Committee revidaempensation data from a
group of peer companies of similar size relativ€BA in connection with their executive compengasetting process. The primary size
measures used in selecting companies for the peep gvere revenues, EBITDA and market capitalizatithe 2008 Peer Group was
comprised of 20 companies, 10 from communicati@tated industries and 10 from the real estate tinvest trust (REIT) sector, to reflect
the aspects of our business which we believe aréesito those companies.

Communications Related REITS
Companies

American Tower Corporatio
Cbeyond, Inc

Clearwire Corporatiol

Crown Castle International Cor
Equinix, Inc.

Fairpoint Communications, In
Frontier Communications Cor
(f/k/a Citizens Communications Compat
Lamar Advertising Compan
NTELOS Holdings Corp

e Syniverse Holdings, Inc

Camden Property Tru
Corporate Office Properties Trt
Digital Realty Trust, Inc

Duke Realty Corporatio

Essex Property Trust, In

HCP, Inc.

Health Care REIT, Inc

Liberty Property Trus

Realty Income Corporatic
Ventas, Inc

Relative to the 2008 Peer Group, (i) SBA’s 2007 raxe was between the ‘2$)ercentile and the median, (ii) SBA’s 2007 EBITDAw
between the median and the“‘/ﬁercentile and (iii) SBA’s market capitalization sMaetween the median and thet%fercentile.

The Compensation Committee began its review of 2a3& salaries of our Officer Group by reviewing tbmpensation data of the 2
Peer Group. While the Compensation Committee didarmally target any specific percentile of baatasy, total cash compensation (salary
plus cash bonus opportunity) or total direct consa¢ion (salary plus cash bonus opportunity plusevaf equity awards) in setting its base
salary, target bonus opportunities or target la@rgatincentive value, the Compensation Committeepdigparticular attention to the median
compensation of the 2008 Peer Group. The Compens@bmmittee compared the base salaries, targgtcéh compensation and target

total direct compensation payable to each memb#reoOfficer Group to the Z%percentile, the median and t?&i»ercentile target opportuni
by the 2008 Peer Group to ensure that SBA's targetpensation was competitive and that the Compiens@bmmittee understood and was
cognizant of any divergence from the median. F@82the base salaries and total cash compensati@ath of our named executive officers
were below the median while lonigkm incentive value was slightly above the mediasuylting in total direct compensation slightlydve the
median of the 2008 Peer Group for the Officer Grimughe aggregate. The compensation market datasamys provided only a reference
point for the Compensation Committee. Dependingugmmpany and individual performance, the baseysatarget total cash compensation
and target total direct compensation for any menobeur Officer Group could be, in the discretidrtlte Compensation Committee, at,
below or above the median for that position. Furti@e, the majority of our compensation is depehdeon the performance of SBA and
each executive. Consequently, if SBA or the exgeutioes not meet its financial or operational dibjes, the executive may realize only a
fraction of his targeted total cash compensatiotageted total direct compensation, and the redleompensation may vary significantly
from the median peer group data.

Executive Compensation Components and 2008 Competisa Decisions

To achieve its compensation philosophy and objestithe Compensation Committee has utilized thoegonents of total direct
compensation - base salary, annual incentive cosgpiem and equity-based compensation (“TDC”). Wedbcurrently provide members of
the Officer Group with a pension plan, deferred pensation or other long term incentive compensaitber than the ability to contribute
their earnings to SBA’s 401(k) Plan.
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As discussed further below, each element of ouB2finpensation program is intended to encouragdaster the following results a

behaviors:

(

Objectives/Structure

Behavioral Focus

Base Salary

Annual
Incentive
Compensation

Provides competitive level e
of fixed compensatio

Less than 25% of TDC for
executives

Provides at-risk variable °
pay opportunity for short-
term

performance

Approximately 10% -

Rewards core
competence relative |
level of responsibility,
experience and
contribution

Rewards financial and
operational results of the

Company and the
executive’s individual

Total Direct Compensation
A

25% of TDC for performance

Equity Haskd executives

Incentive ; e Paid in cash

Compensation e Provides at risk variabl e Rewards overall lor-
pay opportunity for long- term Company
term
performance performance

e Approximately 50% - e Aligns executive
75% of TDC for executive compensation with
l\ e Paid in equity, historically creation of shareholder

stock options value

We believe that our compensation program is desigm@rovide executives the appropriate incenttegsursue quality longerm growtt
without encouraging inappropriate risk taking. Ascdssed below, under our plan, our annual incerdpportunities are capped for all
members of our Officer Group, other than Mr. Siitein, while our long-term incentives are struatuas stock options, which only generate
realized value to the executive if our stock pegperiences long-term price appreciation.

Base Salaries

Why we pay base salari€Ehe Compensation Committee believes that paymeobmipetitive base salaries is an important eleriment
attracting, retaining and motivating our executiiesaddition, the Compensation Committee belidhas having a certain level of fixed
compensation allows our executives to dedicate thiitime business attention to our company. Eexécutive’s base salary is designed to
provide the executive with a fixed amount of anre@hpensation that is competitive with the marlatpl Base salaries represent less than
25% of the total direct compensation opportunityefach member of our Officer Group.

How base salaries are determingdch of Messrs. Stoops, Bagwell and Hunt has ethtate an employment agreement that specifies a
minimum level of base salary for the officer. Then@pensation Committee, however, is able to increasé officer’s salary as it deems
appropriate and did so in 2008. Neither Mr. Cavamagy Mr. Silberstein has entered into an employrmagneement with us and consequently
there is no minimum level of base salary for th@s®executives. At the beginning of each fiscalrytfee Compensation Committee reviews
our Chief Executive Officer’s salary recommendasiéor each member of the Officer Group, and theabdishes salaries for such year
through Compensation Committee deliberations. Wheset the base salaries for each member of thee®fBroup, we consider a numbe
factors, including: compensation market data disedsbove, the position’s complexity and levelesiponsibility, the position’s importance
in relation to other executive positions, and thgeasment of the executiggderformance. In addition, the Compensation Cotemiakes int
consideration evaluations of each individual offjcaarket changes and the economic and businesiitioms affecting SBA at the time of tl
evaluation.
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2008 Base Salary Decisionss a result of its review of the 2008 Peer Groug e assessment of the executive’s performancigiu
early 2008, the Compensation Committee approvee salary increases for fiscal 2008 of approximale#bo for Mr. Stoops and ranging
from 2.7% to 10.3% for each of the other membenhefOfficer Group. Our CEQO’s base salary is apipnately 1.6 times the base salary of
the next highest paid executive officer. The Congpdion Committee believes that market compensativa supports the larger base salary
for the CEO. Additionally, our Compensation Comesthas determined that the CEO merits a largerdadagy as a result of his significant
additional responsibilities compared to the othenthers of the Officer Group and its strong belett the CEO significantly and directly
influences overall performance.

2009 Base Salary Decisioria.early 2009, the Compensation Committee revielast salaries for each member of the Officer Group.
Based on the performance of SBA, the Compensationriittee determined that some level of increaseldvibe appropriate. However, in
recognition of the challenging liquidity and ecoriormonditions facing the US markets, including S&ad its customers, the Compensation
Committee decided to limit these increases to bet#24% and 2.5%, below the average 3.5% incraadgeted for other SBA employees in
20009.

Annual Incentive Compensation

Below is information regarding our annual incentba@npensation program for all members of our Offi@eoup, other than Mr.
Silberstein who is discussed separately below.auual incentive compensation program has traditipiconsisted of an annual cash bonus
payment that we award based on achievement of aoynpale annual performance measures and a sulgeetizluation of the executive’s
contribution during the year.

Why we pay annual incentive compensatidne Compensation Committee believes that the arincahtive compensation program
encourages actions by the executive officers thatribute to our financial and operating resultd anhieve other goals that the Board has
recognized as important for the success of our emmppin addition, the Compensation Committee bebkethat the annual incentive
compensation program helps achieve an appropriéste between cash and non-cash annual compengatimur Officer Group. The
appropriateness of these performance metrics aiddbrrelation to SBA'’s overall growth strategyréviewed, and revised if necessary,
annually. The annual incentive awards are desigmeeward current performance by basing paymertherachievement of both quantitative
performance measures that reflect contributiorutobuisiness and on a qualitative analysis of tleeatkve’s contribution to achieving SBA’s
financial and operational performance.

How annual incentive compensation awards are datednAnnual incentive compensation awards are determiméalr steps: (1)
determination of the cash bonus opportunity, (2adshment of the financial and operational perfance metrics, (3) approval of the
minimum, target and maximum levels of each perfaroeametric for such year and the amount of bonatsvifll be earned for achievemen
such level and (4) upon completion of the yeaevéew of SBA’s and the officer's performance agassch performance metrics.

As discussed above, the Compensation Committeblisstas annual cash bonus opportunities for eaghbree of the Officer Group,
other than for Mr. Silberstein whose bonus striectardiscussed below. These cash bonus opporsiaitieexpressed as a percent of base
salary. The employment agreements for each of MeSsnops, Bagwell and Hunt establishes the minirmanual cash bonus opportunities,
expressed as a percentage of the then currensakssg, for each executive officer. The bonus oppoty may be increased by the
Compensation Committee in its discretion. For 2@B8,annual cash bonus opportunities for MessoaStand Bagwell were equal to the
minimum percentage specified in their employmemeaments, specifically 100%. The annual cash boppsrtunity for Mr. Hunt was
increased to 100% in 2008 reflecting his increassponsibility as Chief Administrative Officer atite annual cash bonus opportunity for
Mr. Cavanagh was increased to 50%, effective Sdpert2, 2008, reflecting his appointment as oueChinancial Officer and the increas
responsibilities associated with that position.
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At the beginning of each year, the Compensation i@ittee, based on recommendations from the CEOhlestas the company-wide
financial and operational performance metrics dugdrélative weightings to be assigned to each pedilormance metric for each member of
the Officer Group based on the scope of respoitglifor each executive. Based on recommendafrons the CEO and a review of the
company'’s internal business and strategic planCtirapensation Committee then approves the budgggttand maximum levels for each
performance metric and the amount of bonus thatheiearned for achievement of such level.

Each operational performance metric has a budareet and maximum level of payment opportunity. idebment at the budget level
entitles the officer to 50% of the amount of borasnable by the officer for the applicable metfichievement at the target level entitles the
officer to 100% of the amount of bonus earnabléhgyofficer for the applicable metric. Achievemahthe maximum level entitles the offic
to 150% of the amount of bonus earnable by theeaffior the applicable metric. If SBA achieves betw the budget and target or between
target and maximum of any performance metric, theunt of the bonus payment with respect to thatimist calculated on a linear basis.

With respect to the subjective component of theuahnash incentive compensation, the determinatidrow much to award is based on
the discretion of the Compensation Committee. Afipune Compensation Committee evaluates the CH@iwidual performance and the
CEO evaluates the individual performance of evémeomember of the Officer Group. The CEO pressuath evaluation and his
recommendations regarding the subjective compaofethie annual cash incentive compensation earnezhbly member of the Officer Group
to the Compensation Committee for their considenatihis evaluation is inherently subjective andatels on an over-all analysis of the
effectiveness of the individual executive and losity to meet Company expectations. The Compeasafiommittee then conducts its own
deliberations and approves the portion, if anythefsubjective component which has been earneddly member of the Officer Group.

While the Compensation Committee retains the aitthtr pay more than the amount of the annual testus opportunity in its
discretion, the Compensation Committee’s curreideajines are that members of the Officer Groupgothan Mr. Silberstein) may not
receive more than 100% of their respective annasth ®onus opportunity absent circumstances tha m@rcontemplated in our annual
planning, budgeting or incentive compensation perémce goal setting processes. We believe thdidhas cap for members of the Officer
Group (other than Mr. Silberstein) provides an appate check and balance to the risks and rewardlsort-term incentives.

2008 Incentive Compensation DecisioRer 2008, the company-wide financial and operatipeaformance metrics were Adjusted
EBITDA, Acquisitions (which includes tower acquisits and ground lease buyouts and extensions), T¢ever Builds and Site Developmi
(Services) Segment Operating Profit. The tablewdalets forth the weightings of the company-widaficial and strategic performance
metrics and the subjective component of the ancasth incentive compensation awards for 2008 fan @amed executive officer.

New Site Development

Adjusted Tower (Services)

EBITDA Acquisitions  Builds Operating Profit Subijective
Jeffrey A. Stoop: 50% 25% — — 25%
Brendan T. Cavanadh 50% — — — 50%
Kurt L. Bagwell 25% — 25% 25% 25%
Thomas P. Hur 25% 50% — — 25%
Anthony Macaioné” 50% — — — 50%

@ As discussed below, Mr. Cavanagh’s bonus oppostueit forth above was approved, effective SepterhBeP008, in connection
with his appointment as our Chief Financial Offic

@  As discussed below, Mr. Macaione resigned effecligptember 12, 2008 and therefore did not earrpartion of this bonus for
2008.
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The table below sets forth budget, target and maxinfevels for each performance metric for 2008 #redactual amounts achievec
2008.

Budget* Target* Maximum* Actual*
Adjusted EBITDA $ 252.¢ $ 256.¢ $ 261.z $ 269.C
Acquisitions $ 20C $ 35C $ 50C $ 986.¢
New Tower Builds 80 10C 12 85
Site Developmer
(Services) Operating Pro $ 10.7( $ 11.8C $ 13.0¢ $ 7.4z

*

All dollar amounts expressed in millions.

In early 2009, the Compensation Committee revie®@B4A'’s performance against the budget, target andman levels for each
performance metric and determined the portion efstibjective component earned by each member @ffieer Group. For 2008, we
surpassed our maximum level for Adjusted EBITDA @&udjuisitions, slightly exceeded our budget lewalXlew Tower Builds and did not
meet our budget for Site Development (Services)r&pey Profit. The table below sets forth, in dadland percentages, the target bonus
opportunity of each of our named executive offidara008 and the incentive bonus earned by therthtr 2008 performance.

Target Bonus Opportunity Incentive Bonus Earned

% of Bast % of Target
Executive Officer Salary $ Opportunity $
Jeffrey A. Stoop: 100% 490,00( 10(% 490,00(
Brendan T. Cavanadh 50% 82,92t 10C% 82,92¢
Kurt L. Bagwell 100% 300,00( 78% 234,37"
Thomas P. Hur 10C% 300,00( 10C% 300,00(
Anthony Macaioné® 50% 135,00( — —

(1) Effective September 12, 2008, Mr. Cavanagh'’s bammortunity was increased to 50% of his base saadyhis base salary was
increased to $225,000 in connection with his appmémt as our Chief Financial Officer. The dollaramt of the target bonus
opportunity reflected in the table represents tto-rata effect of such change

(2) As discussed below, Mr. Macaione resigned effectigptember 12, 2008 and therefore did not earrmpartion of this bonus for
2008.

Mr. Silberstein’s Compensation

Mr. Silberstein, as Senior Vice President — Prgpktanagement, is primarily responsible for our toveasing efforts and is the senior
salesperson for our site leasing business. We dheteemined that it is appropriate to structure $liberstein’s compensation package,
including his incentive compensation, differentian the other members of the Officer Group.

Mr. Silberstein’s compensation package consist§) af base salary below the median of the 2008 Beeup and (ii) an unlimited bonus.
Mr. Silberstein’s incentive compensation has tiadilly consisted of a quarterly cash bonus catedl@ursuant to a specific formula based
on our lease activity for the quarter, including revenue added to our tower portfolio from newatgrieases, rent escalators and lease
amendments to existing tenant leases. We beliatahls compensation structure appropriately ineegs Mr. Silberstein to focus on
increasing the revenues of our site leasing businésich, as of December 31, 2008, constituted 968ur total segment operating profit.

At the beginning of each year, the CEO recommeauaid the Compensation Committee approves, Mr. Silbir's incentive
compensation. Mr. Silberstein’s incentive compesais pursuant to a formula that is structuredilsimo a commissiofbased compensatic
program. The bonus is based on our site leasirfgnp@gince in each quarter, has a minimum levelrgdt be reached in that quarter in order
to earn a bonus and then provides for a bonus wharkases exponentially based on actual performmaffe consider portions of the current
formula used to calculate Mr. Silbersteinihcentive compensation awards to be confideatidlsensitive competitive information, particul
as they are based on confidential pricing termsMAsSilberstein’s salary is set below the medtte, minimum level of his bonus formula is
set below our internal budgets to provide him a petitive “base” level of compensation while stitiking his ability to receive this
competitive compensation to our sales performakiceSilberstein’s bonus is directly tied to SBA&aking performance; consequently, the
amount of bonus that he will receive in any spegiBar will be directly derived from SBA'’s results.
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Equity-Based Compensation

Why we pay equittbased compensatiofhe Compensation Committee’s philosophy is thatgonity of an executive’s compensation
should be based directly upon the value of longitigicentive compensation in the form of stock owh@y or stock option awards so as to
align the financial interests of our officers wittose of our shareholders. The Compensation Coewrtittlieves that providing executives
with the opportunities to acquire significant stsike our growth and prosperity (through grantstotk options), while maintaining other
components of our compensation program at extgregllitable levels, will incentivize and rewardioérs for sound business management,
develop a high-performance team environment, fakeeaccomplishment of short-term and long-termatsgic and operational objectives and
compensate officers for improvement in shareholdére, all of which are essential to our ongoingcsss.

How equity-based compensation is determin&dnually, the Compensation Committee evaluatesatigopriate form of equity-based
compensation that SBA will grant as part of itsgdarm incentive compensation and approves the atrafiequity based awards that will be
granted to each member of the Officer Group.

Initially, the Compensation Committee reviews tppr@priateness of the continued use of stock optancompared to restricted stock
and other forms of equity-based compensation acgives reports from its compensation consultartt afternatives and recommendations.
After consideration of the relevant tax, accountitifution, valuation, retention, incentive and étltonsiderations, the Compensation
Committee concluded that, for 2008, stock optiorserthe appropriate form of equity-based, loegm incentive compensation. Stock opti
for our Officer Group are granted at the prevailingrket price on the grant date and thus will dvdye realized value to our executives if our
stock price increases. Generally, grants vest dlyrinaequal amounts over a period of four years We¢lieve that this vesting schedule aid
in retaining executives and motivating longer-tgraenformance.

In 2008, the Compensation Committee adopted a netliadology for determining the amount of optioret thould be granted to
members of the Officer Group and to other employseter the Plan. The Committee decided that thagrsi focus in recommending
individual grants would be the dollar value of tirants to the recipients, rather than the numbeptbns. The Committee believed that by
determining awards on a dollar basis, it faciléatemparison to those companies that provide céstiristock and other forms of long term
incentives and permits SBA a simple method of ddjgghe forms of equity that SBA may offer in theure.

As part of the new methodology, the Compensatiom@iitee agreed to first approve a target dollan&alf the long-term incentive
grants (“LTI Value”) to the Officer Group based ameview of the 2008 Peer Group analysis and aluatian of the individual officer’s
responsibilities, contributions and performancéhim prior year. Once a target LTI Value was apptotiee Committee then determined a
target number of options based on dividing the /&lue by the estimated SFAS 123R value of an oggerluding any forfeiture factors).
The estimated SFAS 123R value of an option (exolydiny forfeiture factors) is calculated in accommawith SFAS 123R by applying the
same assumptions used by SBA in preparing its edifihancial statements, except that the stocleprsad in the calculation is a derived
price equal to the average closing price of ourroam stock in the two calendar months of Januaryraeiduary and we exclude the estimi
impact of assumed forfeitures. However, the aawalcise price will continue to be the closing erid the common stock on the date of
grant. The Committee believes that utilizing thisasurement period is appropriate as 1) a two ntefighence period would help mitigate
impact of SBAS stock price movement and 2) as SBA typically mtes full forward year guidance at the end of therdiscal year, the stoc
price in these two months will reflect the markegaction to SBA'’s financial and operational guidanOnce a target number of options is
calculated, the Committee can adjust up or dowratheal number of options in their discretion. tidion, the Committee decided that the
aggregate size of the stock option grants for 2008ld not exceed 1.0% of the shares of our comnmrkutstanding as of December 31,
2007, including a reasonable reserve for the angnaat of stock options to directors.
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2008 Equity Based Compensation DecisidmsFebruary 2008, the Committee approved the fdlgwstock options for our nam
executive officers:

Officer Number of
Options
Jeffrey A. Stoop: 150,000
Brendan Cavanac 40,000
Kurt Bagwell 65,000
Thomas A. Hun 65,000
Jason Silberstei 47,500
Anthony Macaioné” 50,000

@ Mr. Macaion¢s 2008 options were forfeited upon his resignat

The options were granted with an exercise pricg3@.39. The actual grant date value of the stotioog granted to our named executive
officers is set forth on the “Grants of Plan-Bagathrds” table later in this proxy statement.

As discussed above, the Compensation Committeevaslithat stock options strongly align our offisériterests with those of our
shareholders. This alignment was evident durirg 2808 as the decline in the Company’s stock pesalted in the 2008 stock options being
“underwater” as of December 31, 2008, which mehasthe exercise price was higher than the mariet pf the Common Stock.
Consequently, those options have no current exari@s/alue. In order for our executives to berfeditn these stock options, our stock price
would have to exceed $32.39 at such times as tfienspare exercisable.

Other Benefits

The members of our Officer Group are eligible tdtipgpate in our active employee flexible benefitans, which are generally available
to all full-time employees. Under these plansgeatiployees are entitled to medical, vision, deflifaljnsurance and long-term disability
coverage. All full-time employees are also entitledacation, sick leave and other paid holidaygA @lso provides all full-time employees,
including members of our Officer Group, with a 5@%atch on their 401(k) contributions up to $3,0@0adldition to the benefits provided to
all full-time employees, SBA’s executive officens¢luding members of the Officer Group, are prodidgepplemental medical reimbursement
insurance. Supplemental medical reimbursementamsar reimburses the officer for co-pays, oupotket expenses and uncovered expel
The Compensation Committee believes that SBA’s citment to provide these employee benefits recogrizat the health and well-being
of SBA's Officer Group contributes directly to aopiuctive and successful work life that enhancesltefor SBA and its shareholders.

Severance and Change of Control Benefits

We have entered into employment agreements with eBblessrs. Stoops, Bagwell and Hunt. Each ofdfsgeements provides for
certain payments and other benefits if the exeelgigmployment terminates under certain circumstaneelsiding in the event of a change
control. See “Narrative Disclosure to Summary Congat¢ion Table and Grants of Plan-Based Awards TabEmployment Agreementgdr
a discussion of the terms of the employment agre&sne

Our severance and change-in-control arrangemeats direct result of negotiations between us aotl eaMessrs. Stoops, Bagwell and
Hunt in the context of their employment agreemefit® Compensation Committee determined that theraage and change-in-control
arrangements were necessary at the time each emghdyagreement was executed to assist us in megagaich of the executives and to be
competitive with the severance and change-in-cbatrangements offered to top executive officerother large, public companies. The
structure, terms and payout levels of the arrangésreflect what the Compensation Committee deememnsultation with its outside
counsel and compensation consultant, to be coriyeetit the time such arrangements were adoptedasiingements offered to similarly
situated executives at other large, public comab@th inside and outside of the telecommunicatiodgstry. In addition, the Compensation
Committee believed that the change in control @eaments were an important part of overall compéms&br those covered named execu
officers because they would help to secure theimoed employment and dedication of those officeawithstanding any concern that they
might have regarding their own continued employnmeitr to or following a change in control.
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Since the arrangements are contained in employaggeements, the Compensation Committee does rietwewd evaluate severance
and change-in-control arrangements annually. Wdulgnizant of their terms, our severance and chamgentrol arrangements have not
affected the Compensation Committee’s decisionardkgg other components of compensation.

Renewal of Mr. Stoop€Employment Agreemenkdr. Stoops’ prior employment agreement with us eeghion December 31, 2008. In
connection with its review of the agreement, thenpensation Committee determined that it was irbest interest of the shareholders to
renew Mr. Stoops’ employment agreement for andttrere-year period through December 31, 2011 irt igiMr. Stoops’ depth of
knowledge, experience and tenure with SBA andeénitdustry and the need to ensure stable managetgng any potential change in
control. The material terms of the employment agre®t remained the same.

Resignation of Mr. Macaione and Appointment of Kavanagh.

On August 26, 2008, Mr. Macaione resigned his pwsias Senior Vice President and Chief Financidilc®f of SBA effective Septemb
12, 2008. In connection with his resignation, weeeed into a Resignation Agreement with Mr. Macaionder which he is entitled to rece
$904,684.95 payable in twenty-four equal monthbtaliments with the first six installments aggregband paid in a single lump sum on
March 13, 2009. Additionally, we will continue Myvlacaiones coverage under our medical, dental, and liferarsze plans until the earlier
September 12, 2010 or the date Mr. Macaione becetigible for comparable benefits provided by adtparty. Pursuant to the terms of our
Equity Participation Plan, Mr. Macaione’s unvesstack options terminated upon his resignation daadésted stock options remained
exercisable until December 12, 2008.

On August 26, 2008, Mr. Cavanagh, our then Vicesident and Chief Accounting Officer, was appoirtiethe position of Senior Vice
President and Chief Financial Officer effectiveodSeptember 12, 2008. In recognition of the newitian’s increased level of complexity,
responsibility and importance in relation to higopposition, the Compensation Committee decideiddcease Mr. Cavanagh’s base salary to
$225,000 and increase his target annual bonus typiyrto 50% of his annual base salary. Achieveneéir. Cavanagh’s target bonus
opportunity was set on the same terms as Mr. Mae&rior target bonus, 50% based on the achieneofeompanywide EBITDA target:
and 50% based on a subjective evaluation of hi®peance during the year.

Other Compensation Practices

Equity Grant Practicest is the Compensation Committee’s practice to iaghat stock option grants are not impacted byehease of
material non-public information. Traditionally, t@mpensation Committee has granted employee awlitixe officer stock options
subsequent to the release of SBA’s annual finaacidloperational results. Commencing in 2008, thia@ensation Committee adopted an
equity grant policy which provides that annual eoypke grants will be made on or prior to the folntisiness day in March, absent any
material non-public information. The exercise prdea stock option will continue to be equal to thesing price of our common stock on the
date of the grant.

Tax Deductibility of Compensation.

Code Section 162(m$ection 162(m) of the Internal Revenue Code of 188@&mended, imposes a $1 million limit on the amht¢hat a
public company may deduct for compensation paitbieered employees. However, performance-based awapen, as defined in the tax
law, is fully deductible if the programs are apprd\by shareholders and meet other requirements2@®k Equity Participation Plan is
currently qualified so that awards under such Rlamstitute performance-based compensation not&uisj¢he deduction limit under Section
162(m) of the Code. Although the Compensation Caemihas not adopted any specific policy with respethe application of Section 162
(m), the Compensation Committee generally seekfrtmture executive compensation to SBAkecutive officers in a manner that is intet
to avoid disallowance of deductions under Secti@®(h). All 2008 executive compensation was fullgdetible under Section 162(m). We
may make payments in the future that are not fidlgluctible if, in our judgment, such payments aeessary to achieve our compensation
objectives and to protect shareholder interests.
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Code Section 409AIn 2008, the Committee reviewed the change ofrobprovisions of the employment agreements ohezdViessrs.
Stoops, Bagwell and Hunt and adopted technical dments to the agreements to comply with SectiorAdif@he Internal Revenue Code.

Code Sections 280G and 4999ections 280G and 4999 of the Internal Revenwe©6 1986, as amended (“Code Sections 280G and
4999”) limit our company’s ability to take a taxdiestion for certain “excess parachute paymentstdémed in Code Sections 280G and
4999) and impose excise taxes on each executivegtwives “excess parachute payments” in conrneetith his or her severance from our
company in connection with a change in control. Tloenpensation Committee considers, as one of meaigrs, the adverse tax liabilities
imposed by Code Sections 280G and 4999, as weth@&s competitive factors, when it structures éerpest-termination compensation
payable to our named executive officers. The p@kativerse tax consequences to our company athd@xecutive, however, are not
necessarily determinative factors in such decisions

Summary

The Compensation Committee and the Board belieatettie caliber and motivation of all our employesesd especially our executive
leadership, are essential to SBA's performance.ddmpensation Committee believes our managemenpeasation programs contribute to
our ability to differentiate our performance frorthers in the marketplace. Moreover, we believe 88A'’s overall executive compensation
philosophy and programs are market competitivefopmance-based and shareholder aligned. AccorditigdyCompensation Committee
strives to assure that SBA will continue to attracbtivate and retain high caliber executive mansy# to serve the interests of SBA and its
shareholders. We will continue to evolve and adstémiour compensation program in a manner thatelieve will be in our shareholders’
interests and worthy of shareholder support.

Compensation Committee Report
The Compensation Committee has reviewed and disdubksg disclosure set forth above under the heddinghpensation Discussion ¢
Analysis” with management and, based on the reaedvdiscussions, it has recommended to the Boatdhth “Compensation Discussion
and Analysis” be included in this proxy statement.
Respectfully submitted by the CompensaGommittee of the Board,
The Compensation Committ
Brian C. Carr
Philip L. Hawkins
Jack Langer

Steven E. Nielser

March 19, 2009
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Executive Compensation Tables

The following table presents certain summary infation for the fiscal years ended December 31, 2Q087 and 2006 concerni
compensation earned for services rendered in plhates by our Chief Executive Officer, our Chighancial Officer, our former Chi
Financial Officer and our, or our subsidiariesther three most highly compensated executive efficin each instance whose t
compensation exceeded $100,000 during the fiscal gaded December 31, 2008. We refer to theseeddficollectively as our Nam
Executive Officers.

Summary Compensation Table

Non-Equity
Option Incentive Plan All Other
Name and Principal Awards Compensation  compensation Total
Position Year  Salary ($) Bonus ($) ($) Y ($) @ $) $
Jeffrey A. Stoop: 200§ 490,00 — 1,185,11. 490,00 12,00 2177,12:
President and Chi 2007 475,00( — 950,71¢ 475,00( 14,17: 1,914,89!
Executive Officel 200¢ 460,00( 200,00® 725,56 400,00( 17,02¢ 1,802,509
Brendan T. Cavanag 200¢ 190,02° — 285,40: 82,92t 3,837 562,19
Senior Vice Presider
and Chief Financie
Officer
Kurt L. Bagwell 200§ 300,00( — 487,33: 234,37 6,26£9  1,027,97.
Senior Vice Presider 2007 288,00( — 372,40; 250,00 3,50t 913,90°
and Chief Operatin 200¢ 277,50 80,00 333,34( 173,43 5,07¢ 869,35¢
Officer
Thomas P. Hur 200¢ 300,00( — 478,21: 300,00( 13,38¢”  1,001,59
Senior Vice Presiden 2007 288,00( — 369,43} 244 ,80( 8,621 910,85¢
Chief Administrative 200¢ 277,50 120,00 278,81 235,87! 4,837 917,02¢
Officer and Generz
Counse
Jason V. Silberstei 200¢ 160,00( — 351,05: 189,00( 5,76 705,81!
Senior Vice Presidel- 2007 145,00( — 271,35: 203,50( 5,667 625,51¢
Property 200¢ 140,00( 60,00®  264,95; 148,50( 3,722 617,17
Managemen
Anthony J. Macaion€  200¢ 188,85: — (259,657 ¥ — 916,30 84550°
Former Senior Vici 2007 263,00 — 305,38: 98,63t 16,38( 683,39
Presiden
and Chief 200€ 247 50! 70,00® 198,03: 123,75( 13,95¢ 653,23

Financial Officer

(1) The amounts in this column do not reflect compeasactually received by the named executive officar do they reflect the actual
value that will be recognized by the named exeeutifficer. Instead the amounts reflect the comp@msaost recognized by us in fiscal
years 2008, 2007 and 2006 for financial statementing purposes in accordance with SFAS 123Rtfuok options granted in and pr
to those years. The SFAS 123R fair value per skdrased on certain assumptions which we explaioire 15 to our financial
statements for the year ended December 31, 20G8, M¥oto our financial statements for the year dridecember 31, 2005 and Note 3n
to our financial statements for the year ended Bseg 31, 2002, which are included in our Annual &teppon Form 10k for such periot
filed with the SEC, but without reduction for asadrforfeitures (as we do for financial reportingpases). We refer to compensation
expense calculated in this manner as our Exec@brapensation SFAS 123R Method. The full grant étevalue of stock options
granted in 2008, calculated in accordance withExgcutive Compensation SFAS 123R Method, is redtat the Grants of Plan-Based
Awards table on page 3

(2) The amounts reported in this column reflect comptos earned for 2008, 2007 and 2006 performanderuour annual cash incentive
compensation program. We pay the annual cash hmayments in the fiscal year following the fiscahy@ which they were earne

(3) Consists of a or-time discretionary cash bonus in connection withamquisition of AAT.
(4) This amount represents $9,009 of reimbursementsdalth insurance and medical expenses pursuami tsupplemental medical

expense reimbursement plan not generally provided €mployees and $3,000 of company matchingriteritons to Mr. Stoops401(k)
plan.
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(5) This amount represents $837 of reimbursementsdaltihninsurance and medical expenses pursuant supplemental medical expense
reimbursement plan not generally provided to alplyees and $3,000 of company matching contribsttorMr. Cavanagh’s 401(k)
plan.

(6) This amount represents $6,268 of reimbursementsdalth insurance and medical expenses pursuani tsupplemental medical
expense reimbursement plan not generally provided £mployees

(7) This amount represents $13,385 of reimbursementsef@th insurance and medical expenses pursuanirtsupplemental medical
expense reimbursement plan not generally provided €mployees

(8) This amount represents $2,762 of reimbursementsefaith insurance and medical expenses pursuant tupplemental medical
expense reimbursement plan not generally provided £mployees and $3,000 of company matchingritnrions to Mr. Silberstein’s
401(k) plan.

(9) Mr. Macaione resigned from SBA effective Septemtizr2008

(10)This amount represents the 2008 expense assowidtedption awards of $198,385, calculated in adeoce with our Executive
Compensation SFAS 123R Method, offset by the reefspreviously recognized option expense in tim@ant of $458,038 as a result
the forfeiture of Mr. Macaione’s unexercised op§oAs a result of Mr. Macaione’s resignation effexis of September 12, 2008, he
forfeited all unvested options as of Septembe20B8 and all vested but unexercised options asecE@ber 11, 200t

(11)Includes (i) $8,622 of reimbursements for healgunance and medical expenses pursuant to our snpplal medical expense
reimbursement plan not generally provided to alplyees and $3,000 of company matching contribsttorMr. Macaione’s 401(k)
plan, and (ii) severance payments of $904,684.8B1ad in 2008 which Mr. Macaione is entitled toaie under his resignation
agreement described in the “Narrative DisclosurBummary Compensation Table and Grants of PlaneBasrds Table” section of
this proxy statemen

Grants of Plan-Based Awards

The following table provides information about cdslon-equity) and equity incentive compensation awaradedur named executi
officers in 2008 including: (1) the range of pos$sibash payouts under our annual incentive compiensprogram; (2) the grant date
equity awards; (3) the number and exercise pricgtark option grants; and (4) the grant date falue of the stock option grants calculate
accordance with our Executive Compensation SFARI8thod. The stock option awards were under SB%01 Equity Participation Pl
as amended and restated, which is discussed irtegrdatail in this proxy statement under the capti€@ompensation Discussion ¢
Analysis.” In all cases, the exercise price wasaétuthe closing market price of our Class A commstock on the date of grant.

Estimated Future

Payg“ts All Other
Non-E ﬂrt] (Ierrmentive Option Awards:
q PI)z:m ’\éuerggr?trie(g Exercise_ or

Awards @ ! Base Price Grant Date

Underlying of Option Fair Value

Threshold Targzet Grant Opt'03“3 Awards of Option

Name ($) () @ Date #)® ($/ Sh) Awards ($)
Jeffrey A. Stoop: 245,00 490,00( 2/28/200t 150,00( 32.3¢ 1,667,92!
Brendan T. Cavanag 41,4629 82,92 2/28/200: 40,00( 32.3¢ 444,78
Kurt L. Bagwell 150,00 300,00 2/28/200t 65,00( 32.3¢ 722,76
Thomas P. Hur 150,00 300,00 2/28/200t 65,00( 32.3¢ 722,76
Jason V. Silberstei — ®) 2/28/200¢ 47,50( 32.3¢ 528,17
Anthony J. Macaion 67,50( 135,00( 2/28/200¢ 50,00(°) 32.3¢ 555,97

(1) The amounts reported in these columns reflect piatggayments of annual cash bonuses based on@d@@mance. The 2008 annual
cash bonus payments were made in March 2009. Thealamounts paid under our annual cash bonus amogre the amounts reflected
in the Nor-Equity Incentive Plan Compensation column of thenBiary Compensation Tabl

(2) As described in the CD&A on page 22, each perfomaanetric in the annual incentive compensation ianoghas a budget, target and
maximum level, entitling the officer to 50%, 100%1%0% of the amount of bonus earnable by the effior the applicable metric. An
executive would be entitled to receive 100% ofdriaual cash bonus opportunity if SBA and the irdiial met each of the performance
metrics at the target level. However, as SBA hpsly that no executive officer, other than Mrlb8rstein, may receive an annual cash
incentive bonus in excess of his annual cash boppsrtunity, achievement of any performance metrithe maximum level could offset
achievement of another performance metric belowdtget level



(3) This column represents the number of stock optipasted in 2008 to the Named Executive Officersesehoptions vest and become
exercisable ratably in four equal annual installtegbeginning on February 28, 2009, the first aersary of the grant dat
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(4) These numbers reflect Mr. Cavanagh’s pro-ratedstiolel and target bonus opportunity from Janua008 to September 11, 2008,
during which he held the position of Vice Presidantl Chief Accounting Officer, and Mr. Cavanagtrs-pated threshold and target
bonus opportunity from September 12, 2008 to Deeerlh, 2008, during which he served as Senior Pigsident and Chief Financial
Officer.

(5) As discussed in the CD&A on page 24, Mr. Silben’s bonus opportunity is unlimite

(6) Mr. Macaione forfeited these stock options uponréggnation from SBA effective as of September20)8.

Narrative Disclosure to Summary Compensation Tabland Grants of Plan-Based Awards Table

Employment Agreements

As discussed above under the caption “CompensBigcussion and Analysis,” we have entered into eypent agreements with
Messrs. Stoops, Bagwell and Hunt in order to furthe ability to retain their services as executifiicers of SBA.

Material Terms of Employment Agreement with $foops

We entered into an amended and restated employages¢ment with Mr. Stoops, effective January 1828at replaced his existing
employment agreement, in order to bring Mr. Sto@psployment agreement into compliance with Secti@®Adof the Internal Revenue Cc
of 1986, as amended, and the Treasury regulatimmsylgated thereunder. There were no other suldstacitanges to the terms of Mr.
Stoops’ employment agreement. The amended andeg@gmployment agreement provides for Mr. Stoosetae in his present position
until its expiration on December 31, 2008. On Sayiter 18, 2008, we entered into an amendment tarttended and restated employment
agreement with Mr. Stoops’ that extends the intéai of the employment agreement an additionaktlyears until its expiration on
December 31, 2011. There were no other substactiarges to the terms of Mr. Stoops’ employmentegemnt.

Under the 2008 employment agreement, Mr. Stoopatifled to receive a base salary and an annuhllmasus based on achievement of
performance criteria established by the Board oé®ors. The cash bonus paid to Mr. Stoops is aohijited to exceed his base annual sa
The 2008 employment agreement provides that upoteomination of his employment without cause, ar Btoops’ resignation for good
reason, Mr. Stoops is entitled to receive (i) amant equal to three times the sum of his: (a) Refes Salary, (b) Reference Bonus and (c)
Reference Benefits Value (as defined in the emptytragreement), and (ii) a pro rata portion oflitbeus for the year in which the
termination or resignation occurs. Upon a changmirtrol, the agreement is automatically extenadedHree years. The 2008 employment
agreement defines Reference Salary as being théegief (1) $416,394 and (2) Mr. Stoopsinual rate of base salary for the year in whie
termination occurs. The 2008 employment agreemeiimies Reference Bonus as being the greater &313,295.50, (2) 75% of Mr. Stoops’
target bonus for the year in which the terminatioours and (3) 100% of Mr. Stoops’ bonus for tharymmediately preceding the year in
which Mr. Stoops’ termination of employment occuakr&he 2008 employment agreement provides for nopetition, noninterference and
nondisclosure covenants. Mr. Stoops’ severance payis subject to his execution of a full releaseé waiver of claims against SBA.

Material Terms of Employment Agreements Migssrs. Bagwell and Hunt

We entered into amended and restated employmee¢mgnts with Messrs. Bagwell and Hunt, effectiveuday 1, 2008, that replaced
their existing employment agreements, in orderriagotheir employment agreements into compliandd Biection 409A of the Internal
Revenue Code of 1986, as amended, and the Treagulations promulgated thereunder. There weretiner substantive changes to the
terms of the employment agreements. The amendeteatated employment agreements provide for eabhesbrs. Bagwell and Hunt to
serve in their present positions, and expire onebdxer 31, 2009.

Pursuant to the 2008 employment agreements, eddessrs. Bagwell and Hunt is entitled to receiveanual base salary and annual
bonus based on achievement of performance cristablished by the Compensation Committee of therdof Directors. The employment
agreements provide for Messrs. Bagwell and Hubgtpaid a minimum annual base salary of $277,5608.2D08 employment agreements
also provide for Messrs. Bagwell and Hunt to bgikle to earn a minimum annual cash bonus oppdytdoi each year equal to 100% and
85% of base salary, respectively, which the emplkaynagreements define as the “minimum target bbdiras.2008, the Compensation
Committee approved increases in the base salar&300,000 for each of Messrs. Bagwell and Huntinageased Mr. Hunt’'s minimum
target bonus to 100% of base salary.
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The 2008 employment agreements provide that upamiriation of the executive officer's employmentgut cause, or upon the
executive officer’s resignation for good reasom, ¢éixecutive officer is entitled to receive: (i)@amount equal to two times the sum of: (a) his
annual base salary in effect for the year in whésimination or resignation occurs and (b) the minimtarget bonus, (ii) an amount equal to
thepro rataportion of the target bonus for the year in whiet termination or resignation occurs, and (iii) tiaunation of medical, dental and
life insurance benefits until the earlier of the@sd anniversary of the termination date or the tla¢ executive officer becomes eligible for
comparable benefits provided by a third party. Sabjo certain limitations, the amounts referericg@ and (ii) above will be paid in 24
equal monthly installments. The 2008 employmeneeagrents provide for noncompetition, noninterferearog nondisclosure covenants. If
the executive officer breaches the noncompetitiomominterference provisions of the 2008 employnagreement, SBA will cease to have
obligation to make any payments described ini))atd (iii) above, subject to certain limitatiomsdditionally, such payments are subject to
the executive officer's execution of a full releasal waiver of claims against SBA.

Upon a change in control, the employment agreensrtautomatically extended for two years fromaate of such change in control.
Additionally, the employment agreements provided@ross-up payment to compensate the executiieedffor certain taxes in the event
that any payments made in connection with a tertiinaf employment would be subject to the exciseilmposed by Section 4999 of the
Internal Revenue Code, as amended, or any intenelspenalties payable with respect to such exaise t

Definitions Applicable to the Employment Aggrents

” o

The definitions of “cause,” “good reason” and “chann control” as such terms are discussed abdimo

“Cause,” in the case of all three employment agexes) means any of the following events: (i) thiicef’s willful, material violation of
any law or regulation applicable to our businespthe officer’s conviction of, or plea of “no ctest”to, a felony; (i) any willful perpetratic
by the officer of an act involving moral turpitude common law fraud; (iv) any act of gross negligeby the officer in the performance of
duties; or (v) any willful misconduct by the officéhat is materially injurious to the financial abtion, business, or reputation of, or is
otherwise materially injurious to, our companyabidition, with respect to Mr. Stoops, “cause” me@my material violation of the employee
manuals of our company, as in effect from timenwet” With respect to Messrs. Bagwell and Hunt, dieénition of “cause” will also include
the following three events: (i) the officerinaterial violation of our Code of Ethics; (iietiillful and continued failure or refusal of th#icer
to satisfactorily perform the duties reasonablyuiezd of him as an employee of SBA; and (iii) thdictment for any crime, whether a felony
or misdemeanor, involving the purchase or salegfsecurity, mail or wire fraud, theft, embezzlemenoral turpitude, or our property whe
such indictment has a material adverse impact emfficer’s ability to perform his duties.

“Good reason,” in the case of all three employnagmeements, means any of the following eventshéofficer’s position, title, duties,
and reporting responsibilities with us in effecttbre effective date specified in the employmeneagrent become less favorable in any
material respect; (ii) a reduction in the basergalaonus or material benefits, as of the effectlate specified in the employment agreement;
or (iii) the relocation, without the officer’'s comst, of the officer’s principal place of businesstlocation that is more than 20 miles from the
officer’s primary business location, or 60 miledtie case of Messrs. Bagwell and Hunt, on the g¥fecdate specified in the employment
agreement.
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A “change in control,” in the case of Mr. Stoopshployment agreement, will be deemed to have oedwihen (i) any person (other tf
Mr. Bernstein) is or becomes the beneficial owdegctly or indirectly, of our securities represagt50% or more of the combined voting
power of our then-outstanding securities; (ii) tbdowing individuals cease for any reason to cintg a majority of the number of directors
then serving: individuals who constitute the Boasdf the effective date specified in the employnagmeement and any new director (other
than a director whose initial assumption of officén connection with an actual or threatened &aatontest) whose appointment or election
by the Board or nomination for election by our gfmiders was approved or recommended by a voteledst twothirds of the directors the
still in office who either were directors on thdesftive date specified in the employment agreememthose appointment, election or
nomination for election was previously so approgedecommended; (iii) there is consummated a meygeonsolidation of our company,
other than (A) a merger or consolidation which vdorgsult in our voting securities outstanding imragaly prior to such merger or
consolidation continuing to represent, in combirativith the ownership of any trustee or other fidocholding securities under an emplo
benefit plan of ours, at least 50% of the combinatihg power of our or such surviving entity or gugrent thereof outstanding immediately
after such merger or consolidation, or (B) a mengeronsolidation effected to implement a recajziggion of our company (or similar
transaction) in which no person is or becomes #reeficial owner, directly or indirectly, of our sgities representing 50% or more of the
combined voting power of our then outstanding sé&esr or (iv) our shareholders approve a planashplete liquidation or dissolution of our
company or there is consummated an agreementdaale or disposition of all or substantially dlbar assets, other than a sale or
disposition of all or substantially all of our atsst an entity, at least 50% of the combined wppower of the voting securities of which are
owned by shareholders of our company in substiyntia same proportions as their ownership of amgany immediately prior to such s:
In the case of Messrs. Bagwell's and Hunt's emplegtragreements, a “change in control” will be degteehave occurred under the same
events as used in Mr. Stoops’ employment agreedisotssed above except that (i) the threshold oéfieal ownership is 35% and Mr.
Bernstein is not an exception and (ii) the voteunezgl for any new director as used in that sedsanmajority of directors then still in office.

Former Chief Financial Officer

Mr. Macaione resigned from his positions as Se¥ioe President and Chief Financial Officer of SBffeetive September 12, 2008. In
connection with his resignation, SBA entered inResignation Agreement with Mr. Macaione under \whie is entitled to receive
$904,684.95 payable in twenty-four equal monthbtaliments. However, the first six installments evaggregated and paid in a single lump
sum on March 13, 2009. Mr. Macaione was also extith receive any unpaid base salary through Séget?, 2008, a cash payment for all
unused vacation days as of September 12, 2008mndrgaid reimbursement for business expensestidddily, Mr. Macaione is entitled
continued coverage under SBA’s medical, dental,ld@@dnsurance plans until the earlier of Septeniiz 2010 or the date Mr. Macaione
becomes eligible for comparable benefits providga third party. On September 12, 2008, Mr. Maceisninvested stock options were
terminated and his vested stock options were esadnt@ until the earlier of the 90th day followingpEember 12, 2008 or the expiration da
the stock options.
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Outstanding Equity Awards at Fiscal Year-End

The following table provides information concernimgexercised options for each Named Executive effiuitstanding as of the end of
our most recently completed fiscal year. Each stqtion grant is shown separately for each Nameztite Officer.

Number of Number of
Securities Securities
Underlying Underlying
Unexercised Unexercised Option
Option Options Options Exercise Option
Grant (#) #) Price Expiration
Name Date Exercisable Unexercisable $) Date
Jeffrey A. Stoop: 12/16/199 82,62 — 15.2¢ 12/16/200
2/1/200" — 43,75 8.5¢ 2/1/201°
1/19/200¢ 71,25( 71,25(@ 19.1¢ 1/19/201f
2/26/200 35,62¢ 106,87 28.5¢ 2/26/201
2/28/200: — 150,00(*) 32.3¢ 2/28/201!
189,49° 371,87
Brendan T. Cavanac 12/19/0: 417 — 8.0C 12/16/200!
12/19/0: 1,167 — 8.0C 9/13/201(
12/19/0: 834 — 8.0C 1/7/201:
2/1/200" 10,00( 10,00(® 8.5¢ 2/1/201°
1/19/200¢ 17,50( 17,50(® 19.1¢ 1/19/201f
2/26/200 8,75( 26,25 28.5¢ 2/26/201
2/28/200: — 40,00(® 32.3¢ 2/28/201!
38,66¢ 93,75(
Kurt L. Bagwell 2/1/200" — 20,50(% 8.5¢ 2/1/201"
1/19/200 — 27,50(® 19.1( 1/19/201f
2/26/200 13,75( 41,25 28.5¢ 2/26/201.
2/28/200: — 65,00(%) 32.3¢ 2/28/201!
13,75( 154,25(
Thomas P. Hur 2/11/200: 30,03t — 4,2t 2/11/201-
2/1/200¢ 51,62¢ 18,00(" 8.5¢ 2/1/201°
1/19/200¢ 27,50( 27,50(® 19.1( 1/19/201f
2/26/200 13,75( 41,25 28.5¢ 2/26/201
2/28/200: — 65,00(*) 32.3¢ 2/28/201!
122,91 151,75(
Jason V. Silberstei 7/1/200: 202 — 0.0t 7/1/201:
1/7/200: 20,00( — 12.9¢ 1/7/201:
2/11/200- 17,50( — 4.2t 2/11/201
2/1/200" 19,85¢ 12,50 8.5¢ 2/1/201°
1/19/200¢ 20,50( 20,50(® 19.1¢ 1/19/201f
2/26/200 10,25( 30,75 28.5¢ 2/26/201
2/28/200! — 47,50(@ 32.3¢ 2/28/201!
88,30 111,25(

Anthony J. Macaion&’ — — — — —

(1) The options awarded pursuant to this option grast &nd become exercisable in four equal annuglliments, with the first installment
having vested on February 1, 20

(2) The options awarded pursuant to this option grast and become exercisable in four equal annuliments, with the first installment
having vested on January 19, 20

(3) The options awarded pursuant to this option grast &nd become exercisable in four equal annuglliments, with the first installment
having vested on February 26, 20

(4) The options awarded pursuant to this option grast and become exercisable in four equal annuiliments, with the first installment



having vested on February 28, 20

(5) Mr. Macaione forfeited his unvested stock optiopsmuhis resignation from SBA effective as of Segienml2, 2008. Mr. Macaione’s
vested stock options were exercisable until Decerhbe2008, at which time they were terminai
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Option Exercises and Stock Vested

The following table provides information concernigxgrcises of stock options during the most regartinpleted fiscal year for each of
the Named Executive Officers. Each individual exsrof a stock option grant on a particular daghiswn separately for each Named
Executive Officer along with the total number okesises of stock options and total value realize@éxercise during the most recently
completed fiscal year.

Option Awards
Number of Shares

Acquired on Value Realized
Name Exercise (#) on Exercise ($)(1)
Jeffrey A. Stoop: 43,75( 862,31:
6,551 85,37
48,75( 1,339,65!
43,75( 1,013,68:
142,80° 3,301,022
Brendan T. Cavanac 8,75( 171,06:
3,75( 73,68¢
12,50( 244,752
Kurt L. Bagwell 20,50( 535,57:
13,75( 218,82!
21,25( 631,33
55,50( 1,385,73!
Thomas P. Hur 2,372 49,93
18,75( 498,561
21,12 548,4942)
Jason V. Silberstei 6,551 145,76
10,00¢( 353,80(
5,14¢ 148,79:
10,00( 123,10
10,00( 101,60(¥
41,70 873,05!
Anthony J. Macaion 18,75( 504,93¢%
2,26¢ 51,30:°)
12,98’ 122,60(
12,98’ 143,23°
46,98’ 822,07

(1) We computed the dollar amount of value realizeéxarcise by multiplying the number of shares titnesdifference between the market
price of the underlying Class A common stock atreise and the exercise price of the options. Undéissrwise indicated, the options
were exercised and sold and therefore market pefegs to the actual market price at which the eharere solc

(2) Mr. Stoops, Cavanagh and Hunt exercised and hietd @ile referenced option exercises. Consequettttyyalue realized on exercise is
calculated by multiplying the number of shares 8rttee difference between the closing price of Clasemmon stock on the day
preceding the exercise date and the exercise gfittes options

(3) Mr. Bagwell exercised and held 27,450 of the rafeeel option exercises. Consequently, the valu&zezhbn exercise of those held
options is calculated by multiplying the numbeisbhéres times the difference between the closirog mf Class A common stock on the
day preceding the exercise date and the exerdise @irthe options

(4) Mr. Silberstein exercised and held all of the refiered option exercises. Consequently, the vallezedson exercise is calculated by
multiplying the number of shares times the diffeebetween the closing price of Class A commonksbocthe day preceding the
exercise date and the exercise price of the opt

(5) Mr. Macaione exercised and held all of the refeeginaption exercises. Consequently, the value eghlin exercise is calculated by



multiplying the number of shares times the diffeebetween the closing price of Class A commonksbocthe day preceding the
exercise date and the exercise price of the opt
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Potential Payments Upon Termination or Change-in-Cotrol

Our 2008 employment agreements with Messrs. St&gapyell and Hunt provide for severance paymentieunertain circumstances.

The material terms of these provisions are asvalo

Covered terminationsihe executive would receive severance paymenis gmployment were terminated (1) by SBA withouiss, (2)
by the executive for good reason or (3) if, withiro years of a change in control (three years énctiise of Mr. Stoops), the executive’s
employment is terminated (i) by SBA without causéiip by the executive for good reason. The empient agreements we entered into
with Messrs. Stoops, Bagwell and Hunt define “cdugmod reason” and “change in control” for purpesof determining severance
payments. Please refer to “Narrative DisclosurBummary Compensation Table and Grants of Plan-B&aedds Table—Employment
Agreements” for the definitions of these terms additional details on the severance and changesitra provisions that affect our
Named Executive Officer:

Severance paymetdpon occurrence of a covered termination, Messagvill and Hunt would receive a severance payntumleo (i)
two times the sum of the base salary for the yearhich the termination or resignation occurs drerhinimum target bonus and (i) a
pro rata portion of the target bonus for the yeaawhich the termination or resignation occurs. MgsBagwell’s and Hunt's respective
severance payment is payable in twenty-four equaithly installments, subject to regulatory requiesits, unless such termination
occurs after a change in control as discussed bélpan occurrence of a covered termination, Mrofsowould be entitled to receive a
severance payment equal to (i) three times thedfithe reference salary, the reference bonus andeflerence benefits value plus (i) a
pro rata portion of the bonus for the year in whith termination or resignation occurs. Mr. Stogges/erance payment is payable in a
lump sum.

Impact of termination upon Change in ContiUpon the occurrence of a change in control, the @freach of the employment
agreements is extended by two years (three yeaMridStoops). In addition, for Messrs. Bagwell dthaint, if the executive is
subsequently terminated as a result of a coveredrtation, the severance payment is payable in lsom, provided that the event
qualifies as a “change in control event” under Bact09A of the Code, rather than in equal instefits over twenty-four months. Mr.
Stoop! severance payment would continue to be payabldump sum.

Benefit continuatiorFor Messrs. Bagwell and Hunt basic employee bensfith as medical, dental and life insurance, xeluding the
supplemental medical reimbursement benefit, woelddntinued for up to two years following termiatiof employment. Mr. Stoops
will be entitled to receive three times the greaffefl) $33,560 and (2) the value of all medic&ntl, health, life, and other fringe ben
plans and arrangements applicable to Mr. Stoop$endependents for the year in which the termimaticcurs

Excise taxIn the event the payments made to the executiviiieovalue of other benefits received by the exeeuin connection with a
change in control exceed certain limits, Sectiof%48f the Internal Revenue Code imposes an exaisert the employee. Pursuant to the
employment agreements entered into with MessrswBlh@nd Hunt the costs of this excise tax, inahgdielated tax gross-ups, would be
borne by SBA

In addition to the severance payments that woulddyable under our existing employment agreemeats) of our equity participation plans
provide for accelerated vesting of options upohange in control. Messrs. Cavanagh and Silbersi@imot have employment agreements,
consequently the only payments and benefits thia¢eofficer would receive upon a change in contrould be the benefit resulting from the
acceleration of their unvested options. As of Ddoen81, 2008, the value of this acceleration wdngdb77,600 for Mr. Cavanagh and
$97,000 for Mr. Silberstein (calculated as the exaef the market price of our Class A common stwtPbecember 31, 2008 ($16.32) over
exercise price of any stock option which was uregsts of such date).
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The estimated payments and benefits that wouldd@éded to each of Messrs Stoops, Bagwell and Huwmsuant to their respective

employment agreements, as a result of a termin&tiofgood reason” or “without cause” are set faritithe table below. Calculations for this
table are based on the assumption that the termimiar “good reason” or “without cause” took plame December 31, 2008.

Amount of Payments Upon
Termination
on 12/31/2008 for
“good reason” or “without

Name and Type of Payment/Benefit cause” ($)

Jeffrey A. Stoopél)

Base salar)@ 1,470,001
Bonus® 1,425,00
Pro Rata Bonu¥ 490,00(
Value of accelerated stock optio(ﬁ)s 339,50(
Health/life insurance benefit® 100,68(

Total 3,825,18!

Kurt L. Bagwell®

Base salar§2) 600,00(
Bonus'” 900,00
Pro Rata Bonu$’ 300,00(
Value of accelerated stock optio(ﬁ)s 159,08(
Health/life insurance benefit¥ 42,03t
Tax gross U|68) —

Total 2,001,11!

Thomas P. Huri)

Base salar)@ 600,00(
Bonus(” 900,00
Pro Rata Bonu¥ 300,00(
Value of accelerated stock optio(ﬁ)s 139,68
Health/life insurance benefit¥ 41,32«
Tax gross uf® —

Total 1,981,00.

(1)

()

(3)

(4)

()

(6)

As discussed above, Mr. Stoops would receive threedamp sum payment under a termination upon a @hahControl as he would for
a termination for “good reason” or “without causklgssrs. Bagwell and Hunt would also receive tmeesamount of payment under a
termination upon a Change of Control as for a teatidn for “good reason” or “without causeXcept that payments for a termination
“good reason” or “without cause” would be madeviemtyfour equal monthly payments while a qualifying tération upon a Change
Control would be made in a lump su

For Mr. Stoops, this reflects a payment equal teghimes Mr. Stoops’ base salary as of Decemhe2@®I8. For Messrs. Bagwell and
Hunt, this reflects a payment equal to two timesrthase salaries as of December 31, 2

In connection with a termination for “good reasan™without cause,” Mr. Stoops is eligible to reeeithree times his reference bonus.
For purposes of the table, this amount reflectaya@nt equal to three times Mr. Stoops’ actual Bgraid in 2008. Please refer to
“Narrative Disclosure to Summary Compensation Taioleé Grants of Plan-Based Awards Table — EmployrAgréements” for a
definition of reference bonus as used in Mr. St’ employment agreemer

Pursuant to their respective employment agreemeats of Messrs. Stoops, Bagwell and Hunt areleatid receive a pro rata portion of
their annual cash bonus opportunity for the yeavhich the termination or resignation occt

Value of accelerated stock options reflects theesgof the market price of our Class A common stocBecember 31, 2008 ($16.32)
over the exercise price of any stock option whieswnvested as of December 31, 2008. Our equiticipation plans provide for
accelerated vesting of options upon a change itr@olowever, if the employment agreement of MesStoops, Bagwell or Hunt were
terminated for “good reason” or “without cause” fatowing a Change a Control, all unvested optiamaild be forfeited upon their
termination of service

For Mr. Stoops, this amount reflects a payment kfquinree times the value of health and life imswe benefits and other fringe benefit



plans and arrangements applicable to Mr. Stoophiendependents based on an amount of $33,560 thmelesrms of Mr. Stoops’
employment agreement. For Messrs. Bagwell and Hiistamount reflects a payment equal to two tithesvalue of health and life
insurance benefits, excluding the medical expeasetiursement plan, received in 2008 by Messrs. Bigmd Hunt. For Messrs.
Bagwell and Hunt, this amount is based on curratesrand benefit elections by each execu
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(7) For Messrs. Bagwell and Hunt, this reflects a paytnegual to two times the minimum target bonus. Zai8, the minimum target bonus
was equal to 100% of each of Messrs. Bac's and Hur's base salan

(8) The employment agreements with each of Messrs. Blhgwd Hunt provide for tax gross-up payments wétspect to any payments
made upon a termination for “good reason” or “withoause” that would constitute a “parachute payinand be subject to the excise
imposed by Section 4999 of the Internal RevenueeCasl amended, or any interest or penalties payatileespect to such excise tax.
However, no such excise taxes would have beensloéBecember 31, 200

Mr. Macaione resigned from his positions as Se¥ioe President and Chief Financial Officer of SBffeetive September 12, 2008.
Pursuant to Mr. Macaione’s Resignation Agreemettt 8BA, Mr. Macaione will receive $904,684.95 pagaib twenty-four equal monthly
installments. However, the first six installmentsrevaggregated and, on March 13, 2009, Mr. Macaieceived $226,171.23 in lump sum.
Additionally, Mr. Macaione will receive continuedwerage under SBA’s medical, dental, and life insge plans until the earlier of
September 12, 2010 or the date Mr. Macaione beceiigible for comparable benefits provided by adiparty. Pursuant to the terms of his
outstanding stock options, upon his resignation, Wacaione forfeited all his unvested options aad 80 days from his resignation to
exercise his vested options.
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VII. SECURITY OWNERSHIP

The table below shows the beneficial ownershipfddarch 13, 2009 of our Class A common stock helaach of the directors,
nominees for director, Named Executive Officerbcairent directors and executive officers as aigrand each person known to us to be the
beneficial owner of more than 5% of our Class A omm stock. As of March 13, 2009, we had 118,4584&fes of Class A common stock
outstanding.

Number Of Percent Of
Shares Class A

Beneficially Common
Name Owned (1) Stock
Steven E. Bernstei 516,64 (2) *
Jeffrey A. Stoop: 1,633,97 (3 1.4
Brian C. Cari 63,29¢ (4) *
Duncan H. Cocrof 79,83¢ (5) *
Philip L. Hawkins 22,83¢ (6) *
Jack Lange 70,83¢ (7) *
Steven E. Nielse 29,83¢ (8) *
Kurt L. Bagwell 198,00( (9) *
Brendan T. Cavanac 114,93 (10) *
Thomas P. Hur 389,69: (11) *
Anthony J. Macaion 1,84¢ (12) *
Jason V. Silberstei 166,32! (13) *
All current directors and executive officers agaup (11 persons 3,286,22. (14) 2.8
Baron Capital Group, In 6,561,74 (15) 55
TimesSquare Capital Management, L 7,200,30! (16) 6.1

*  Less than 1% of outstanding sha

Except as otherwise indicated, the address of paxdon named in this table is c/o SBA Communicati©orporation, 5900 Broken Sound
Parkway NW, Boca Raton, Florida 334

(1) In determining the number and percentage of shmesficially owned by each person, shares thatlmeagcquired by such person
pursuant to options exercisable within 60 days &fterch 13, 2009 are deemed outstanding for pugposdetermining the total number
of outstanding shares for such person and aregeyhdd outstanding for such purpose for all otharestolders. To our knowledge,
except as otherwise indicated, beneficial ownerstdjudes sole voting and dispositive power witkpect to all share

(2) This number includes 50,000 shares owned by theeBtE. Bernstein Charitable Trust. This numbenidek options to purchase 26,505
shares of Class A common stock that are exerciseithén 60 days after March 13, 20C

(3) This number includes options to purchase 341,98veshof Class A common stock that are exercisaltkernw60 days after March 13,
2009. This number includes 1,280,142 shares ofsGlasommon stock which are pledged or held in aginagiccount. Mr. Stoops shares
voting and investment power with respect to 1,280 8hares of Class A common stock with his spolisis. number includes an
aggregate of 10,600 shares of Class A common steickby four different trusts, each for the benefibne of Mr. Stoops’ four children.
Mr. Stoops disclaims beneficial ownership of thebD0 shares of Class A common stock held by thest

(4) This number includes options to purchase 33,178shaf Class A common stock that are exercisabl@m60 days after March 13,
20009.

(5) This number includes options to purchase 69,838:shaf Class A common stock that are exercisall@im®0 days after March 13,
20009.

(6) This number includes options to purchase 19,838:shaf Class A common stock that are exercisabl@m60 days after March 13,
20009.

(7) This number includes options to purchase 69,838:shaf Class A common stock that are exercisall@im®0 days after March 13,
20009.

(8) This number includes options to purchase 19,83B:shaf Class A common stock that are exercisabl@m60 days after March 13,
2009. Mr. Nielsen shares voting and investment pawth respect to 10,000 shares of Class A comnackswith his spouse



(9) This number includes options to purchase 78920es of Class A common stock that are exeresaithin 60 days after March 13,
2009. This number includes 120,000 shares of Glasammon stock owned by the Kurt L. Bagwell Revdealrust Agreement, dated
July 8, 1998 and as amended and restated Jun@@B, far the benefit of Mr. Bagwedl’spouse. Mr. Bagwell is the trustee of the tras

has sole voting and investment power with respeté 120,000 shares of Class A common st

(10)This number includes options to purchase 76,168:shaf Class A common stock that are exercisall@im®0 days after March 13,
20009.
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(11)This number includes options to purchase 184,6@8shof Class A common stock that are exercisaltleni60 days after March 13,
2009. This number includes 205,030 shares of Glasammon stock which are pledged or held in a nmagagicount. Mr. Hunt shares
voting and investment power with respect to 205,838res of Class A common stock with his spa

(12)Mr. Macaione shares voting and investment poweh véspect to these shares of Class A common stithkhig spouse. Mr. Macaione
has not been an executive officer of ours sincec®aper 12, 2008. Mr. Macaione has no continuinggakibn to publicly report
transactions in our Class A common stock. Accorgintpe information reported in this table is basetkly on information included in
our books and records as of March 13, 2(

(13)This number includes options to purchase 133,182eshof Class A common stock that are exercisaltlkeni60 days after March 13,
2009. This number includes 13,143 shares of Classmmon stock which are pledged or held in a maagtount

(14)This number includes options to purchase 1,0533b@%es of Class A common stock that are exercisaitién 60 days after March 13,
20009.

(15)This number is based solely on the Amendment No.9chedule 13G filed with the Commission on Felyrd2, 2009 by Baron Capital
Group, Inc. (“BCG"), BAMCO, Inc. (“BAMCQ"), an invetment adviser, Baron Capital Management, Inc. (/BX; an investment
adviser, and Ronald Baron, Chairman and CEO of BE&JCO and BCM. According to the Amendment No. 1Schedule 13G, (i)
BCG has shared voting power with respect to 6,85 dhares of Class A common stock and shared diisgogower with respect to
6,561,747 shares of Class A common stock; (i) BADRas shared voting power with respect to 6,370sh@Bes of Class A common
stock and shared dispositive power with respe6t3@6,249 shares of Class A common stock; (iii) B&&4 shared voting power and
shared dispositive power with respect to 35,498eshaf Class A common stock; and (iv) Ronald Bdras shared voting power with
respect to 6,405,633 shares of Class A common stodlshared dispositive power with respect to §861shares of Class A common
stock. The principal business address of BCG, BAMBOM and Ronald Baron is 767 Fifth Avenue, New K,ddY 10153.

(16)This number is based solely on the Schedule 12@ filith the Commission on February 11, 2009, byeE8Sqguare Capital Management,
LLC (“TimesSquare Capital”). According to the Schid13G, TimesSquare Capital has sole voting pavitkr respect to 5,947,609
shares of Class A common stock and sole dispogitivesr with respect to 7,200,309 shares of ClaserAmon stock. All of these shares
are owned by investment advisory clients of TimesBg Capital. The principal business address oE¥Bquare Capital is 1177 Avenue
of the Americas, 39th Floor, New York, NY 100:
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VIIl. OTHER MATTERS
Section 16(a) Beneficial Ownership Reporting Compdince

Section 16(a) of the Securities Exchange Act of41@Rjuires our directors and executive officersl parsons who own more than 10%
of a registered class of our equity securitiedil¢éovith the SEC and Nasdagq reports of ownershigp éhanges in ownership of our Class A
common stock. Executive officers, directors andatgethan 10% shareholders are required by SEQataguto furnish us with copies of all
Section 16(a) forms they file.

Based on the review of copies of such reports &inedl to us and written representations that na ogperts were required, we believe
that, during the 2008 fiscal year, our executiviicefs, directors and greater than 10% beneficiiars complied with all Section 16(a) filing
requirements applicable to them, except for thdveaent failure to file one Form 4 for Mr. Carr artimely basis relating to the purchase of
our Class A common stock on November 24, 2008.

Shareholder Proposals for 2010 Annual Meeting

Shareholder proposals should be sent to SBA adbeess set forth in the Notice of Annual Meetifi@loareholders. The deadline for
submission of shareholder proposals, pursuant te Ria-8 of the Securities Exchange Act of 1934 jrfolusion in our proxy statement for
the 2010 Annual Meeting of Shareholders is Noven23e2009. Additionally, SBA must receive noticeanfy shareholder proposal to be
submitted at the 2010 Annual Meeting of Sharehsldleut not required to be included in our proxyestaent) by November 27, 2009 or such
proposal will be considered untimely pursuant téeRi#a-4 and 14a-5(e) under the Exchange Act oft B9l the persons named in the
proxies solicited by management may exercise distiary voting authority with respect to such prsabo

Expenses Relating to this Proxy Solicitation

We will pay all expenses relating to this proxyisithtion. In addition to this solicitation by madur officers, directors, and employees
may solicit proxies by telephone or personal célhaut extra compensation for that activity. Weoagxpect to reimburse banks, brokers and
other persons for reasonable outpoicket expenses in forwarding proxy material todfieral owners of our stock and obtaining the pesxd
those owners.

Available Information

We maintain an internet website at http://www.steasom. Copies of the Committee charters of each of thditdNCommittee,
Compensation Committee and the NCG Committee, hegetith certain other corporate governance masgiigcluding our Code of Ethics
and Code of Conduct, can be found under the Inv&sttations-Corporate Governance section of oursitelat
http://ir.sbasite.com/governance.cfrand such information is also available in prinaihy shareholder who requests it through our kaves
Relations department at the address below.

We will furnish without charge to each person whos@roxy is being solicited, upon request of any sugberson, a copy of the 2008
Form 10-K as filed with the SEC, including the finacial statements and schedules thereto, but not thexhibits. In addition, such
report is available, free of charge, through the Inestor Relations-Corporate Governance section of ounternet website at
http://ir.sbasite.com/annuals.cfm. A request for a copy of such report should be décted to SBA Communications Corporation, 5900
Broken Sound Parkway NW, Boca Raton, Florida 33487Attention: Investor Relations. A copy of any exhifit to the 2008 Form 10-K
will be forwarded following receipt of a written request with respect thereto addressed to Investor Reions.
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SBA COMMUNICATIONS CORPORATION
THIS PROXY IS SOLICITED BY THE BOARD OF DIRECTORS
FOR THE ANNUAL MEETING OF SHAREHOLDERS TO BE HELD O N
May 7, 2009

The undersigned shareholder acknowledges receipiedflotice of Annual Meeting of Shareholders amel Proxy Statement and her
appoints Steven E. Bernstein and Jeffrey A. Staopather of them, proxies for the undersignedheaith full power of substitution, to vc
all of the undersigned’s shares of Class A commimtksof SBA Communications Corporation (“SBA3t the Annual Meeting
Shareholders to be held at SBAorporate office, 5900 Broken Sound Parkway NWgaBRaton, Florida 33487 on Thursday, May 7, 2@l
10:00 a.m., Eastern Time, and at any adjournmeamsstponements thereof.

PLEASE SIGN, DATE AND RETURN THE PROXY IN THE ENVEL OPE ENCLOSED. THIS PROXY WILL BE VOTED IN THE
MANNER DIRECTED HEREIN BY THE SHAREHOLDER. IF NO DI RECTION IS MADE, THIS PROXY WILL BE VOTED
“FOR” THE ELECTION OF THE NOMINEE IN PROPOSAL 1 AND “FOR” PROPOSAL 2, AND WILL GRANT
DISCRETIONARY AUTHORITY PURSUANT TO ITEM 3. THIS PR OXY WILL REVOKE ALL PRIOR PROXIES SIGNED BY
YOU.

(Please Sign on Reverse Side)

Address Change/Comments (Mark the corresponding bogn the reverse side

A FOLD AND DETACH HERE



The board of directors recommends a votFOR the nominee and proposal:

below and if no specification is made, the sharesilwbe voted in accordance O

with such board of directors’ recommendation. Please Mark Here for Address Change or Comments
SEE REVERSE SIDI

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR PROPOSALS 1 THROUGH 3.

1 To elect as a director of WITHHOLD 2. To approve ratification of the FOR AGAINST ABSTAIN
SBA's Board of Directors FOR AUTHORITY appointment of Ernst & Young [ O O
nominee #01, to serve a The listed for the listed LLP as SBA's independent

term of three years until his nominee nominee registered public accounting firm

successor is duly elected O for the 2009 fiscal year.

and qualified O

Nominee:

01 Brian C. Car
3. In their discretion, upon such other
matters as may properly come
before the meetin(

If you plan to attend the Annual WILL
Meeting, Please mark th ATTEND
WILL ATTEND box. O
Signature Signature Date

Signature should agree with name printed heretotk is held in the name of more than one pefSAGH joint owner should sign.
Executors, administrators, trustees, guardiansa#todheys should indicate the capacity in whiakythign. Attorneys should submit power
attorney.

A FOLD AND DETACH HERE

WE ENCOURAGE YOU TO TAKE ADVANTAGE OF INTERNET OR T ELEPHONE PROXY SUBMISSION,
BOTH ARE AVAILABLE 24 HOURS A DAY, 7 DAYS A WEEK.

Internet and telephone proxy submission is aval#tnough 11:59 PM Eastern Time
the day prior to Annual Meeting d&

Your Internet or telephone proxy submission auttesithe named proxies to vote your shares in the sa
manner as if you marked, signed and returned ymxypcard.

INTERNET TELEPHONE
OR

If you submit your proxy by Internet or by telepleoryou do NOT need to mail back your proxy ci
To submit a proxy by mail, mark, sign and date yonaxy card and return it in the enclosed pos-paid envelope

You can view the Annual Report on Form 1-K and the Proxy Statement on the internet at www.egcumentview.com/SBAC




