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March 25, 2010

Dear Shareholder:

It is my pleasure to invite you to attend SBA Conmigations Corporation’s 2010 Annual Meeting of Sireniders. The meeting will be
held on Thursday, May 6, 2010 at 10:00 a.m. ldoa tat our corporate office, located at 5900 Brokennd 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 25, 2010, we mailechtraholders a Notice of Internet Availability ooy Materials containing instructions
how to access our proxy statement.

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 who9to attend the meeting, please mark the apiptefdrox 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@r 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 representeédeateeting, regardless of the number you may hgltether or not you plan to attend,
please sign, date and return your proxy card oewaht the internet or by phone as detailed on ywoxy card as soon as possikThis will
not prevent you from voting your shares in perdgou are present.

I look forward to seeing you on May 6, 2010.

Sincerely,

i b=

Steven E. Bernstein
Chairman of the Boa
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TIME AND DATE

PLACE

ITEMS OF BUSINESS

RECORD DATE

PROXY VOTING

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROX Y MATERIALS FOR
THE 2010 ANNUAL MEETING OF SHAREHOLDERS TO BE HELD ON MAY 6, 2010.

A copy of this Notice, the accompanying Proxy Staat for the 2010 Annual Meeting of Shareholdexd @ 2009 Annual
Report are available at www.edocumentview.com/SBAC

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

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

10:00 a.m. local time on Thursday, May 6, 2C

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

» To elect one director for a term of two years dwée directors for a term of three
years, in each case, until their successors ayeatietted and qualifie

 To ratify the appointment of Ernst & Young LLP as independent registered
certified public accounting firm for the 2010 fisgaar.

« To approve an amendment to our Articles of Incomion to increase the number
of authorized shares of Class A common stock fr@6@00,000 shares to
400,000,000 share

» To approve the 2010 Performance and Equity IncerRian.

» To transact such other business as may properlg d@fore the meeting and any
adjournment or postponeme

You can vote if you were a shareholder of record/amch 8, 2010

Your vote is important. You may vot

* via Internet;

* by telephone

* by mail, if you have received a paper copy of thexp materials; o
* in person at the meetin

March 25, 201(
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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 62010

[. INFORMATION ABOUT VOTING

Q

Q

Q

Q

Questions You May Have Regarding this Proxy Statéme

Why am | receiving this proxy statement?

You are receiving this proxy statement becauseoyau shares of our Class A common stock that entitleto vote at the 2010 Annual
Meeting of Shareholders. Our Board of Directorsdbciting proxies from shareholders who wish taéevat the meeting. By use of a
proxy, you can vote even if you do not attend theetimg. This proxy statement describes the matesshich you are being asked to
vote and provides information on those matterdiabytou can make an informed decisi

We have elected to take advantage of the 8iesuand Exchange Commission’s (the “SEC’s”) rihlat allows us to furnish proxy
materials to shareholders online. We believe aeatrdelivery will expedite the receipt of matesialvhile significantly lowering our
costs and reducing the environmental impact offourual Meeting by reducing the amount of matenedsprint and mail. On or about
March 25, 2010, we mailed to shareholders a Natidaternet Availability of Proxy Materials contairy instructions on how to access
our proxy statement and annual report online. Uf yould like to receive a paper copy of the proxatenials, the Notice of Internet
Availability of Proxy Materials contains instructi® on how to receive a paper co

When and where is the Annual Meeting?
We will hold the Annual Meeting on Thursday, May2810, 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 commsiock that you owned at the close of businedglarch 8, 2010, the record date.
On the record date, we had 117,276,366 sharesr@lags A common stock outstanding and entitleloeteoted 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 four proposals that will be voted orhatrheeting

1. The election of one director for a term of twemys and three directors for a term of three yé@aesach case, until their successors
are duly elected and qualifie

2.  The ratification of the appointment of Ernst &hg LLP (“E&Y™) as our independent registered ifiexti public accounting firm
for the 2010 fiscal yea
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Q

Q

Q

Q

Q

3.  The approval of an amendment to our Articlegiobrporation to increase the number of authorseales of Class A common
stock from 200,000,000 shares to 400,000,000 s

4. The approval of the 2010 Performance and Equitgrtige Plan
We will also consider other business that propeoines before the meeting in accordance with Fldadeand our Bylaws.

How does the Board of Directors recommend | vot2

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” each of the nominees to the Board of Direct

2. " For " ratification of E&Y as our independent registeredtified public accounting firm for the 2010 fisgadar.

3.  “For” approval of an amendment to our Articles of Incogpion to increase the number of authorized shafr€ass A common
stock from 200,000,000 shares to 400,000,000 st

4. “For” approval of the 2010 Performance and Equity Ingerflan.

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 nameprasy holders, Steven E. Bernstein and Jeffre$thops, will have the discretion to
vote your shares on any additional matters progadgented for a vote at the meeting in accordaitteFlorida law and our Bylaw:

How do | vote?

If you are a shareholder of record, you may vot¢heninternet, by telephone or by signing, dating mailing your proxy card. Detaile
instructions for Internet and telephone voting seeforth on the proxy card. You may also voteanspn at the Annual Meetin

If you are a beneficial shareholder, you must felthe voting procedures of your broker, bank osteee included with your proxy
materials. If your shares are held by a bank, brokether intermediary and you intend to votehatmeeting, please bring with you
evidence of your ownership as of the record dateh(sis a letter from the bank, broker or intermgdianfirming your ownership or a
bank or brokerage firm account statement).

Who is a shareholder of record”

If your shares are registered directly in your namth SBA'’s transfer agent, Computershare Trust Gany, N.A., you are considered,
with respect to those shares, “shareholder of recor”

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 specificaliquest a copy of the printed materials, you oeg/the voting instruction card
included in such material
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Q

Q

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 No
Ratification of E&Y Majority Yes
Approval of Amendment to the Articles of Incorpaoat Majority Yes
Approval of 2010 Performance and Equity Incentilamni Majority No

* Election of Director:

A plurality of the votes cast is required for theation of directors. This means that the direcimminee 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. Ab&ters and, if applicable, broker non-
votes, are not counted as votes cast for this [apo

» Ratification of E&Y

Under our Bylaws, a majority of the votes caseiguired to approve the ratification of E&Y as omlépendent registered certified
public accounting firm. Abstentions and, if appbt& broker non-votes, are not counted as votaS@athis proposal.

» Approval of Amendment to the Articles of Incorpaoat

Under our Bylaws, a majority of the votes caseiguired to approve the Amendment to the Articlegiobrporation. Abstentions and,
applicable, broker non-votes, are not counted ésswmast for this proposal.

e Approval of the 2010 Performance and Equity Inaenilan

Under our Bylaws, a majority of the votes casteiguired to approve the 2010 Performance and Etuigntive Plan. Abstentions and,
if applicable, broker non-votes, are not countetdass cast for this proposal.

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

We are required to have a quorum of shareholdexsepk to conduct business at the meeting. Therpres# 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 at a later dat

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
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Q

Q

Q

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, 2, 3 and 4. 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. Brokers h#tve authority to vote shares for which their costos do not provide voting
instructions on certain “routine” matters. If theoker does not vote on a particular proposal bexthet holder does not have
discretionary voting power, this is referred taad®roker non-vote.” Broker non-votes will be cafeied as represented for purposes of
determining a quorum, but will not otherwise affeoting results

On July 1, 2009, the SEC approved a change to ¥eH\rules that stated that the election of directeould no longer be considered a
“routine” matter, whether or not the election wastested. Consequently, if you do not give youkbranstructions, your broker will
not be able to vote on the election of directoppraval of the Amendment to our Articles of Incorgiion, or approval of the 2010
Performance and Equity Incentive Plan. If you abereficial shareholder and your shares are hdlieimame of a broker, the broker is
permitted to vote your shares on the ratificatibthe appointment of E&Y, even if the broker do@$ receive voting instructions from
you.

The table below sets forth, for each proposal erbthlot, whether a broker can exercise discredimhvote your shares absent your
instructions and if not, the impact of such broken-vote on the approval of the proposal.

Can Brokers Vote Absen Impact of
Broker Non-
Proposal Instructions? Vote
Election of Director No None
Ratification of Auditors Yes N/A
Approval of Amendment to the Articles of Incorpaoat Yes N/A
Approval of 2010 Performance and Equity Incentilamni No None

Can | change my vote after | have delivered my prox?

Yes. You may revoke your proxy at any time befegsaekercise. You may also revoke your proxy byngin person at the Annual
Meeting. If you are a beneficial shareholder, yatshtontact your brokerage firm or bank to changa yote or obtain a proxy to vote
your shares if you wish to cast your vote in perabthe meeting

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 akeroor other nominee holds your sh
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 osghg, and a form of personal identificatic

4
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Q

Q

Q

Q

Q

If | plan to attend the Annual Meeting, should | 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 attendrifeeting, you do not need to vote again at the mgeinless you want to change your
vote. Written ballots will be available at the megtfor shareholders of record.

Beneficial shareholders who wish to vote in pensarst request a legal proxy from the broker or ott@ninee and bring that legal
proxy to the Annual Meeting.

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 ourpmyate 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 daigon at the meeting and publish final detailetingoresults in a Form 8-K filed
within four business days after the Annual Meet

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 theacppes 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 additiongbies of this document or our 2009
Annual Report, please contact: SBA Communicatioop@ration, 5900 Broken Sound Parkway NW, Boca Réattorida 33487,
Attention: Investor Relations, Telephone: (561)-7670.

How can | communicate with SB# s Board of Directors?

Shareholders may communicate with the Board ofddams by directing their communications in a haogyc(i.e., non-electronic)
written form to the attention of one or more menshafrthe 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 communicatiost include a statement
that the author of such communication is a beradfimi 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 serviggs;gmmunications from landlords relating to oudnligations or the obligations of one of
our subsidiaries under a lease, (iii) communicatifvom tenants relating to our obligations or thégations of one of our subsidiaries
under a lease, (iv) communications from suppliergemdors relating to our obligations or the oligias of one of our subsidiaries to
such supplier or vendor, (v) communications frorpaging parties relating to pending or threatengéller administrative proceedings
regarding matters not related to securities lawtensior fiduciary duty matters, and (vi) any otbemmunications that the Corporate
Secretary deems, in his or her reasonable disoratirelated to the business of SBA. The Corpdateretary will compile all
communications not removed in accordance with thegrlure described above and will distribute sugdifying communications to
the intended recipient(s). A copy of any qualifyicgmmunications 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 pers

5
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Q: What is “householdin¢” and how does it affect me’

A:  We have adopted a procedure approved by the SH&Ll ¢abuseholding.” Under this procedure, sharebiddf record who have the
same address and last name and will receive omycopy of our Notice of Internet Availability of ®ty Materials, unless one or more
of these shareholders notifies us that they wistotdinue receiving individual copies. This procedwill reduce our printing costs and
postage fee:

Shareholders who participate in householding vailittue to receive separate proxy cards.

If you are eligible for householding, but you ariiey shareholders of record with whom you sharadairess currently receive multiple
copies of the Notice of Internet Availability ofdxy Materials, or if you hold stock in more tharecccount, and in either case you \
to receive only a single copy of each of the Notittnternet Availability of Proxy Materials for yw household, please contact our
transfer agent, Computershare Trust Company, NhAviiiting: 250 Royall Street, Canton, MA 02021 ;lyr telephone: in the U.S.,
Puerto Rico and Canada, (800) 733-9393; outsid&JiBe Puerto Rico and Canada, (781) 575-4591).

If you participate in householding and wish to ieee separate copy of the Notice of Internet Aadaility of Proxy Materials, or if you
do not wish to participate in householding and gréd receive separate copies of the Notice ofmetieAvailability of Proxy Materials
in the future, please contact Computershare asateti above.

Beneficial shareholders can request informatioruabouseholding from their banks, brokers or otieders of record.

6
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II. PROPOSAL 1—ELECTION OF DIRECTORS

Our Board of Directors currently consists of sed@ectors, divided into three classes. The termefmh class of directors is three years.
Class terms expire on a rolling basis, so thatatexes of directors is elected each year. Our ctidieactors and classifications are as follows:

Class | Class Il Class Ill
Brian C. Carl Kevin L. Beebe Steven E. Bernste
George R. Krouse, J Jack Lange Duncan H. Cocrof

Jeffrey A. Stoop

The terms of the three current Class Il directersire at the 2010 Annual Meeting of Shareholdelse Wominating and Corporate
Governance Committee has recommended that eaeltloLanger and Jeffrey A. Stoops, each a curreag<l director, be nominated for re-
election for a thregear term, expiring at the 2013 Annual Meeting b&&holders or until their successors are dulyteteand qualified. Th
Nominating and Corporate Governance Committee lsasracommended that Kevin L. Beebe, appointeduryBoard of Directors as a Cle
Il director in October 2009 pursuant to the recomdaion of the Nominating and Corporate Governaammittee, be nominated for
election for a three-year term expiring at the 28h8ual Meeting of Shareholders or until his susoess duly elected and qualified.

Upon the expansion of our Board of Directors frame fo seven members in October of 2009, the Bo&firectors appointed
Mr. Krouse as a Class | director and Mr. Beebe @kaas Il director effective October 28, 2009. Adkparty search firm identified Mr. Bee
and Mr. Krouse as Board candidates, and aftertanview process and a recommendation by the Nomgpand Corporate Governance
Committee, the Board of Directors unanimously apptoMr. Krouse’s and Mr. Beebe's appointments toBloard. The search firm was paid
a fee for their service. In accordance with thaiBlboBusiness Corporation Act, Mr. Krouse must dtbor election at the 2010 Annual
Meeting of Shareholders although the term of Claligectors does not expire until the 2012 Annuae¥ing of Shareholders. The
Nominating and Corporate Governance Committee é@smmended that Mr. Krouse be nominated for electidhe 2010 Annual Meetir
of Shareholders for the remaining two years ofttinee-year term of a Class | director. Each of Medsanger, Stoops, Beebe and Krouse has
consented to serve if elected.

Our Board of Directors has determined that Me€3egbe, Krouse and Langer are qualified as “indepetidiirectors under the listing
standards of the Nasdag Global Select Market. Pleagew the discussion under “Corporate Governatigeard Independence” on page 13
of this proxy statement for a summary of how ouaflbof Directors conducts the independence evaluati

We believe that each of our directors possessesxiberience, skills and qualities to fully perfotimeir duties as a director and
contribute to our success. Our directors were natathbecause each is of high ethical charactdnlyhggzcomplished in his field with
superior credentials and recognition, has a rejomaboth personal and professional, that is comsisvith the Company’s image and
reputation, has the ability to exercise sound ssudgment, and is able to dedicate sufficieme tio fulfilling his obligations as a director.
Our directors as a group complement each otheeaak of their respective experiences, skills araitigs so that collectively the Board
operates in an effective, collegial and responsia@ner. Each director’s principal occupation arteopertinent information about particular
experience, qualifications, attributes and skhistted the Board to conclude that such personldlsauve as a director, appears on the
following pages.

Nominee For Director
For a Term of Office Expiring at the 2012 Annual Meeting

George R. Krouse, Jr64, has served as a director of SBA since OctoB@®.2Mr. Krouse, an attorney, retired in Decemtr2after
spending 37 years at the law firm of Simpson Thaé&hBartlett LLP, where he practiced in the corgeraapital markets and merger and
acquisition areas. While at Simpson Thacher & B#rtlLP, Mr. Krouse served as Head of the Corpobapartment and Senior
Administrative Partner of the firm.
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Mr. Krouse currently serves on the Board of Vistat Duke University School of Law and is a 200&pient of the Law School’s
Distinguished Alumni Award. In 2006 he was appainéeSenior Lecturing Fellow at the Law School. Board nominated Mr. Krouse to
serve as a director of the Board because of hisysal depth of experience as a securities and Mé&#ner at a major law firm, where he
counseled large companies on matters of corpomtergance, risk oversight, capital markets, gertarainess matters and acquisition
transactions, as well as his senior financial amress management experience at this same firm.

Nominees For Director
For a Term of Office Expiring at the 2013 Annual Meeting

Jack Langer, 61, has served as a director of SBA since Mayl2B0. 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 Med@u@at Bankers Trust & Company. From 1990 to 1884 L anger 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 ownershépebpment and commercial utilization of entertaémincontent. The Board nominated
Mr. Langer to serve as a director of the Board bseaf his management and advisory experiencenaiibnal and global companies as well
as his vast experience in investment banking, @iotyhis experience in raising capital for compardad mergers and acquisitions.

Jeffrey A. Stoops51, President, Chief Executive Officer and dioecjoined SBA in April 1997 and has served asraaor of SBA
since August 1999. Mr. Stoops was appointed Chetcktive Officer effective as of January 2002, Rrest in April 2000, and previously
served as our Chief Financial Officer. The Boarthimated Mr. Stoops to serve as a director of thar8decause of his current and prior
senior executive and financial management expegiahthe Company, his operational knowledge andrapce at the Company and his
business and competitive knowledge of the wireledgstry.

Kevin L. Beebe 51, has served as a director of SBA since Octdb@®. Since November 2007, he has been PresiddrClaief
Executive Officer of 2BPartners, LLC, a partnersthigt provides strategic, financial and operati@uhlice to investors and management, and
whose clients include Carlyle Group, GS Capitatftas, KKR and TPG Capital. Previously he was GrBgsident of Operations at
ALLTEL Corporation, a telecommunications servicesipany, from 1998 to 2007. From 1996 to 1998, Mrelie served as Executive Vice
President of Operations for 360° Communications €vireless communications company. Mr. Beebebkas a director of Skyworks
Solutions, Inc., a semiconductor company, sincedan2004. The Board nominated Mr. Beebe to seswe director of the Board because of
his executive and management experience, and ficydar his extensive experience in telecommuniceti

Directors Continuing in Office
Directors Whose Terms Expire in 2011

Steven E. Bernsteim9, our founder, has served as our Chairman sincenception in 1989 and was our Chief Execu@féicer from
1989 to 2001. Mr. Bernstein is also involved inuarber of personal commercial real estate investsndfit 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 varilmesl charities. The Board nominated Mr. Bernsteiserve as a director of the Board
because of his extensive senior management andtaped experience in the wireless communicatiodsistry, including as the founder and
first President and Chief Executive Officer, of thempany.

Duncan H. Cocroft 66, has served as a director of SBA since Augd8#. Mr. Cocroft is a private investor who retiiadvlarch 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 Treasir€endant and Executive Vice President and Chigdri€ial Officer of PHH
Corporation, Cendant’s wholly-
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owned finance subsidiary. Prior to joining Cendantune 1999, Mr. Cocroft served as Senior Vicesident, Chief Administrative Officer
and Principal Financial Officer of Kos PharmaceaiS¢cwhere he was responsible for finance, infoionatystems and human resources. His
other prior senior management positions includee\Recesident—Finance and Chief Financial Officelntérnational Multifoods, an operator
of food manufacturing businesses in the U.S. anth@a, and Vice President and Treasurer of SmithiBieckman, a pharmaceutical
company. Mr. Cocroft also served on the Board @&&iors of Atlas Air Worldwide Holdings, Inc. froduly 2004 to June 2006. The Board
nominated Mr. Cocroft to serve as a director ofBloard because of his past experience as a ChiahEial Officer and other financial
oversight positions at large, global public companas well as other senior management experiaokaling the oversight of information
systems and human resources.

Director Whose Term Expires in 2012

Brian C. Carr, 48, has served as a director of SBA since Mayt28ihce October 2009, Mr. Carr has been a privatestor and
consultant. From May 2008 to September 2009, heedeas a co-founder and Chief Executive OfficeDadIDNA Labs, a privately held
salivary diagnostic company focused on the dentakgsion which was acquired by Quest Diagnostidday 2009. Mr. Carr previously
served as Chairman and Chief Executive Officer wiefican Esoteric Laboratories, a company engagadvanced clinical laboratory
testing, from June 2003 until January 2007 whevai acquired by Sonic Healthcare Limited. From Nolver 2000 to April 2003, Mr. Carr
was the President and a director of AmeriPath, Bnpublicly held anatomic pathology laboratory gamy. From March 1997 to November
2000, Mr. Carr was the founder, President, Chieddtxive Officer and a director of InformDX, a paibgy services company that was
acquired by AmeriPath. The Board nominated Mr. @agerve as a director of the Board because afxpsrience in founding, growing and
managing public and private companies, includingmesive mergers and acquisitions experience. TlaedBalso recognized his accounting
and financial experience gained initially througBig Four public accounting firm and enhanced tiglohis public and private company
senior management positions.

Recommendation of the Board of Directors
Our Board of Directors recommends a vote “FOR"director nominees.
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[ll. PROPOSAL 2—RATIFICATION OF INDEPENDENT REGISTE RED 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 2010 fiscal year. E&Y ha&sved as our independent registered certified paacounting firm since 2002. In the
event our shareholders do not ratify the appointpthe appointment will be reconsidered by the A@immittee. Ratification of the
appointment of E&Y to serve as our independentstegéd certified public accounting firm for the B(iscal year will in no way limit the
Audit Committee’s authority to terminate or otheswichange the engagement of E&Y for the 2010 figeat.

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

In connection with the audit of our 2009 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 2008 and 2009 by E&Yhimamounts set forth in the
following table.

Services Provided 2008 2009
Audit Fees® $1,737,03! $ 1,653,601
Audit-Related Fee — —
Tax Fee« 92,51¢ 32,44¢
All Other Fees®) 1,50( 1,95(
Total $1,831,05: $1,687,99!

(1) These professional services included fees &gsdcwith (i) the audit of our annual financigtements (Form 10-K); (ii) reviews of our
quarterly financial statements (Forms 10-Q); (hi¢ audit of SBA's internal control over financiaporting and attestation services in
connection with SBA’s compliance with Section 4G4he Sarbanes-Oxley Act of 2002; (iv) fees asgediavith assisting us with the
preparation and review of our various documentgsired to our debt offerings in 2008 and 2009, idalg the preparation of comfort
letters; (v) fees associated with consents to tregisn statements filed in 2008 and 2009; anddhier statutory audits required for the
years ended 2008 and 20!

(2) These professional services include fees amtsativith (i) compliance for preparation of taxuress, (ii) assistance with tax planning
strategies and (iii) tax examination assista

(3) These professional services include fees aatmutivith providing SBA with the EY Global Accoumdi and Auditing Information Tool
for Accounting Researcl

Pre-Approval Policies and Procedures for Audit aReérmitted 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 advandé®performance of such service. These servicgsmbude audit services, audit-related
services, tax services and other services. ThetAathmittee has not implemented a policy or procedvhich delegates the authority to
approve, or pre-approve, audit or permitted noritaagvices 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 reeddyy E&Y during fiscal year
20009, as described above.

10
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Audit Committee Report

The Audit Committee oversees the accounting arahfiral reporting processes of SBA on behalf ofBbard of Directors.
Management has primary responsibility for SBA’s&figial statements, financial reporting processiatainal controls over financial
reporting. The independent auditors are responfiblperforming an independent audit of SBA’s cditiaded financial statements in
accordance with the standards of the Public Compaepunting Oversight Board (United States) andwating the effectiveness of internal
controls and issuing reports thereon. The Audit Gittee’s responsibility is to select the indeperntdarditors and monitor and oversee the
accounting and financial reporting processes of SBéluding SBA'’s internal controls over financiaporting, and the audits of the financial
statements of SBA.

During the course of 2009 and the first quarte2@f0, the Audit Committee regularly met and hektdssions with management and
the independent auditors. In the discussions lat&BA's consolidated financial statements for fiscal y##9, management represente
the Audit Committee that such consolidated finanstiaements were prepared in accordance with géierally accepted accounting
principles. The Audit Committee reviewed and diseaswith management and the independent auditerautiited consolidated financial
statements for fiscal year 2009, management’s dmapart on internal control over financial repogi the results of the independent audgor’
testing and the evaluation of SBA's internal cohtreer financial reporting and the independent st attestation report regarding
management’s assessment of internal control omanéial reporting.

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 requiremefitseoPublic Company Accounting
Oversight Board regarding the independent audimstamunications 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 byiridependent auditors not related to the auditBA’S financial statements for fiscal year
2009 is compatible with maintaining the independerditors’ 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 writtenadisods and letter of the independent auditors geavio the Audit Committee, the Audit
Committee recommended to the Board of Directorstti®maudited consolidated financial statementsheryear ended December 31, 2009 be
included in SBA’s Annual Report on Form 10-K, fdinfg with the SEC.

See the portion of this proxy statement titled ‘i@wate Governance—Board Committees” beginning e da for information on the
Audit Committee’s meetings in 2009.

The Audit Committee

Kevin L. Beebe
Brian C. Carr
Duncan H. Cocroft

March 12, 2010
11
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Notwithstanding anything to the contrary set fdrttany of our previous filings under the Securithet 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 “FORfidtion of the appointment of Ernst & Young LLP @& independent registered
certified public accounting firm for the 2010 fisgar.
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IV. CORPORATE GOVERNANCE
Meetings

During 2009, the Board of Directors held a totalldfmeetings, including 5 regular meetings andegisph 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 duringghegod 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§ldreholders. All members of the
Board of Directors were present at SBA's 2009 AhiMieeting 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 5605(a)(2) of Nasdatgsketplace Rules. Each year, the Board undertakesiew of director independence,
which includes a review of each director’s respsrisequestionnaires asking about any relationshithsus. This review is designed to
identify and evaluate any transactions or relatijpsbetween a director or any member of his oiirherediate family and us, or members of
our senior management or other members of our BafdBdrectors, and all relevant facts and circumsés regarding any such transactior
relationships. In March 2009, the Board undertoolaanual review of director independence and deteranthat each of the directors then
serving (other than Messrs. Bernstein and Stoops)imdependent. Our Board of Directors undertamkiitnual review of director
independence in February 2010. Based on this rewaanBoard of Directors has determined that edauodirectors, with the exception of
Messrs. Bernstein and Stoops, is independent.

Board Leadership Structure

As stated in our Corporate Governance GuidelifesBbard has no policy regarding the need to separacombine the offices of
Chairman of the Board and Chief Executive Officed énstead the Board remains free to make thigé@tation from time to time in a
manner that seems most appropriate for SBA. Cuyreht Company separates the positions of CEOCGirairman of the Board in
recognition of the differences between the twogolehe CEOQ is responsible for the strategic diogctif the Company and the day to day
leadership and performance of the Company, whdeahairman of the Board provides guidance to th® CGiets the agenda for the Board
meetings and presides over meetings of the Boaraddlition, the Company believes that the currepagtion provides a more effective
monitoring and objective evaluation of the CEO’sfpamance. The separation also allows the Chairafdhe Board to strengthen the
Board'’s independent oversight of the Company’sqretnce and governance standards.
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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 Committee,Compensation Committee and the NCG Committemgdorth the responsibilities «
the Committees can be found under the InvestortiRa&aCorporate Governance section of our website a
http://ir.sbasite.com/governance.cfrand such information is also available in primaihy shareholder who requests it through our kaves
Relations department. We periodically review andseethe Committee charters. The Board adoptegliaa@ NCG Committee Charter on
July 30, 2009, and a revised Audit Committee Chantel Compensation Committee Charter on OctobeP@®). A summary of the current
composition of each Committee and its respongilits set forth below.

Nominating
and Corporate
Name Audit Governance Compensatior
Steven E. Bernsteil) — — —
Jeffrey A. Stoop: — — —
Kevin L. Beebe Membe Membe —
Brian C. Can Membe — Chait
Duncan H. Cocroft Chair — Membe
George R. Krouse, J — Membe Membe
Jack Lange — Chait Membe

(1) Chairman of the Boar

In addition to the current members, Philip L. Hamekivas a member of the NCG Committee and Compens@bmmittee from
January 1, 2009 through May 7, 2009, the effedat of the end of his term as a Class | direetiod, Steven E. Nielsen was a member of the
Audit Committee and Compensation Committee fromuday 1, 2009 through May 7, 2009, the effectiveedsdtthe end of his term as a Class
| director.

* Audit Committee
Number of Meetings 2009: 9

The Audit Committee has been assigned the prinéipettion of establishing our audit policies, séileg our independent auditors and
overseeing the engagement of our independent asiditbe Audit Committee Chairperson reports on AQdimmittee actions and
recommendations at Board of Director meetings.

Audit Committee Financial Experthe Board of Directors has determined that the AGdimmittee has at least one “audit committee
financial expert” pursuant to applicable SEC rwed that Duncan H. Cocroft, an independent dirdéataccordance with the applicable
independence standards for directors and audit ¢tteexmembers under Rule 5605(a)(2) and IM 560%{8asdaqg’s Marketplace Rules,
meets the requirements of an audit committee filahrgpert pursuant to such SEC rules. For inforomategarding Mr. Cocroft’s business
experience, see “Proposal 1—Election of Directors.”

» Compensation Committee
Number of Meetings 2009: 11

The Compensation Committee establishes salariesniives and other forms of compensation for ouefdaxecutive Officer, Chief
Financial Officer, our other three most highly canpated executive officers, our Chief Accountin§igef (collectively, the “Officer Group”
and our directors. In addition, the Compensatiomfittee is responsible for administering our eqidsed compensation plans, including
awards under such plans. The Compensation Comn@itiagperson reports on Compensation Committeerzstind recommendations at
Board of Director meetings.
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Role of Compensation Consultants and Advisditse Compensation Committee has the authoritysyant to its charter, to engage the
services of outside legal or other experts andsaxsias it deems necessary and appropriate to tesiSompensation Committee in fulfilling
its duties and responsibilities. In August 200¢, @ompensation Committee selected and retained Eddk & Co., Inc. (“FW Cook”), an
independent management compensation consulting tirprovide the Compensation Committee a reviesvaralysis of the existing
executive compensation program and to assist tmep€nsation Committee in the determination of SB2Z089 executive compensation and
director compensation. See the discussion undemfi@msation Discussion & Analysis—Role of the Congagion Consultant and Market
Assessmentfor a discussion of the material instructions amdadions that the Compensation Committee gavéAoGook in connection wil
the performance of FW Cook’s duties under theiragegnent relating to 2009 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 realmaal consistent with our objectives.

Role of Management and Delegation of Autharifys more fully discussed under “Compensation Dés@n and Analysis—
Management’s Role in the Compensation-Setting Bsyteur Chief Executive Officer provides the Comgeation Committee with
(1) evaluations of each member of our Officer Grand (2) recommendations regarding base salarislehe performance metrics, relative
weightings and levels for our annual incentive cengation and equity-based compensation awards paide¢o 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 piicable laws, rules, regulations and Nasdagq lissitandards.

» Nominating and Corporate Governance Committee
Number of Meetings 2009: 6

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 evaluatiohshe Board and the Committees, including estabitleriteria 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 thées of a third party search firm providing reétment and leadership development services
to assist the NCG Committee in identifying and aatihg potential nominees for the Board of Direstor

Consideration of Director Nominee§he NCG Committee considers possible candidatesdminees for directors from many sources,
including management and shareholders. If a shittehwishes to recommend a nominee for directoittevr notice should be sent to the
Corporate Secretary no earlier than December A 20d no later than January 6, 2011 in accordaitbethre instructions set forth later in
this proxy statement under “Shareholder Proposal2311 Annual Meeting.” Pursuant to our Bylaws;rearritten notice must set forth:

(1) the name and address of the shareholder and tiefidiahowner, if any, who is making the nominatj

(2) the number of shares of SBA’s Class A commonlsthat are owned of record or beneficially owbgadhe shareholder, and any
other ownership interest in the shares of SBA pidiclg any direct or indirect opportunity to pradit share in any profit derived
from any increase or decrease in the value of st&r8BA (“Synthetic Equity Interests”) by the sblaolder, the date these
interests were acquired and the investment intestich acquisition
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(3)

(4)

()

a representation that the shareholder wasrelsbider of record at the time of the giving ofioet will be a shareholder of record
at the time of the Annual Meeting, is entitled terat the Annual Meeting and intends to appeaemon or by proxy at the
Annual Meeting to nominate the person or proposebtisiness specified in the noti

a representation as to whether the shareholdie beneficial owner, if any, intends, or istpera group that intends to (a) deliver
a proxy statement and/or form of proxy to holddratdeast the percentage of the Corporation’stanting stock required to
approve or adopt the proposal or (b) otherwiseggdroxies from shareholders in support of suaippsal or nomination; ar

any other information relating to the sharekoland the beneficial owner, if any, that wouldéguired to be included in a proxy
statement filed pursuant to the rules of the €

If the notice relates to any business other thaamination of a director that the shareholder psegao bring before the Annual
Meeting, the notice must state:

1)
()
(3)

a brief description of the business, the reagonconducting such business at the Annual Mgetind any material interest of the
shareholder and beneficial owner, if any, in sugsifiess

a description of all agreements, arrangemamdsuaderstandings between the shareholder andibi@hefvner, if any, and any
other person in connection with the proposal ohdugsiness; an

any other information as would be requiredédrzluded in a proxy statement, filed pursuanhtorules of the SEC, had the
matter been proposed or intended to be proposé¢ebgoard

If the notice relates to the nomination of a diogcthe notice must state as to each person whershthreholder proposes to nominate as
a director of the Board:

(1)
(2)

(3)

(4)
()

(6)

the name, age and address of the proposed nor

a complete biography or statement of the predgaominee’s qualifications, including principatapation or employment of the
nominee (present and for the past five years), &ithrg work experience, knowledge of SBA’s industnembership on the board
of directors of another corporation and civic aityiv

the number of shares of SBA's Class A commoalsthat are owned of record or beneficially owbgdhe proposed nominee,
and any other ownership interest in the shareBdéf By the proposed nominee, whether economic agretise, and any Synthetic
Equity Interests, the date these interests wereimmand the investment intent of such acquisil

a description of all arrangements or understayadbetween the shareholder and the proposed eeraimd/or any other person
pursuant to which the nomination is to be madehleyshareholde

such other information regarding the proposahinee as would be required to be included in aypstatement filed pursuant to
the rules of the SEC, including information witlspect to a candidate’s independence as defined timieleules and regulations
promulgated by the SEC and Nasdaq and informa#igarding the candidate’s attributes that the NC@&®itee of the Board of
Directors would need to consider in order to assgsther such proposed nominee would qualify a&adit committee financial
exper” as defined by the rules and regulations promulghyeitie SEC; an

the candidaf's consent to serve as a director of SBA if elec

The NCG Committee evaluates the suitability of ptit¢ candidates nominated by shareholders inghgesmanner as other candidates
recommended to the NCG Committee, in accordandetivi Criteria for Nomination to the Board of Dites, which contains the following
requirements, among others, for suitability:

high ethical character and a reputation that isistent with SB/' s reputation
superior credentials
current or prior experience as a CEO, Preside@@ of a public company or leading a complex orgaiinn;
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» relevant expertise and experien

e the number of other boards (and their committeasyloich a candidate serve

» the ability to exercise sound business judgmernt;

» the lack of material relationships with competitorsother third parties that could present reaiptissibilities of conflict of
interest or legal issue

While the Company does not have a formal policyarding the consideration of diversity in identifgiand evaluating potential direct
candidates, the NCG Committee will consider divgras one factor in identifying and evaluating i director candidates.

The Criteria for Nomination to the Board of Direxgtads set forth in Annex A to the NCG Committeertba which, as discussed above,
can be found on our website, www.sbasite.camder the Investor Relations-Corporate Governaecdon. The NCG Committee will meet
with candidates to review their qualifications amitl request such materials from each candidathadNCG Committee deems necessary.

Risk Management

The Board is actively involved in the oversight andnagement of risks that could affect the Compahis oversight and management
is conducted primarily through committees of theafl as disclosed in the descriptions of eachettmmittees above and in the charters of
each of the committees, but the full Board hasmethresponsibility for general oversight of riskke Audit Committee is primarily
responsible for overseeing the risk managementifimcspecifically with respect to management’ssasment of risk exposures (including
risks related to liquidity, credit, operations amedulatory compliance, among others), and the pE=in place to monitor and control such
exposures. In carrying out its responsibilitieg, Audit Committee works closely with Internal Auditd other members of the Company’s
enterprise risk management team. The other comanitiethe Board consider the risks within theiaaref responsibility. The Board satisfies
their oversight responsibility through full repoltg each committee chair regarding the committeefssiderations and actions, as well as
through regular reports directly from officers respible for oversight of particular risks withiretCompany.

Compensation Committee Interlocks and Insider Paifiation

None of the directors who served as members oftimpensation Committee for any part of the fiseglnended December 31, 2009
served as an officer or employee of ours or amyuofsubsidiaries during the 2009 fiscal year. Thegee no transactions during the 2009
fiscal year between us and any of the directors séreed as members of the Compensation Committesnfopart of the 2009 fiscal year.

Certain Relationships and Related Transactions

Since January 1, 2009, we have not had any reldtipa or transactions with any of our executivécefss, directors, beneficial owners
of more than 5% of our Class A common stock oriamyediate family member of such persons that wegeired to 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 ofcstfir Senior Financial Officers (“Code of Ethigshich we periodically revise.
The Board adopted a revised Code of Ethics on @ct®®, 2009. We intend to provide disclosure of amgendments or waivers of our Code
of Ethics on our website within four business dmjwing the date of the amendment or waiver. Tuele of Ethics sets forth standards of
conduct applicable to our Chief Executive Offigghief Financial Officer and Chief Accounting Office promote honest and ethical
conduct, proper disclosure in SBA’s periodic filngnd compliance with applicable laws, rules a&giilations. Our Code of Ethics is
available to view at our website, www.sbasite.camder the Investor Relations-Corporate Governaacéon.
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We are committed to upholding the highest ethioal kegal conduct in fulfilling our responsibiliti@hd recognize that related person
transactions can present a heightened risk of laatwpparent conflicts of interest. Accordinglyis our preference to avoid related person
transactions generally. Current SEC rules defiaestactions with related persons to include anys#retion, 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 @onfibr Directors, Officers and Employees (“CodeCainduct”), which we
periodically revise. The Board adopted a revisedeCaf Conduct on October 29, 2009. Our Code of @ohdequires directors, officers and
all other employees to conduct themselves in ar$ioeind ethical manner, including the ethical hagddf actual or apparent conflicts of
interest. Our Code of Conduct generally requirgsfticers and directors to disclose any outsidévdies, financial interests or relationships
that may present a possible conflict of interesherappearance of a conflict to the General Cduagd (i) employees to disclose any out:
activities, financial interests or relationshipattimay present a possible conflict of interesherdappearance of a conflict to their immediate
supervisor. The General Counsel will determinenif auch outside activities, financial interestsadationships constitute a conflict of interest
and a related person transaction on a case-bybess®and will promptly disclose such activitiegerests or relationships to the appropriate
Committee for their review and appropriate actibnecessary. Under applicable Nasdaq rules, Eted person transactions, as defined in
Item 404 of S-K, must be approved by our Audit Cdtter or another independent body of the Boardioéd@ors. All directors must recuse
themselves from any discussion or decision affgdiireir personal, business or professional interédt related person transactions will be
disclosed in our applicable SEC filings as requinader SEC rules.

Corporate Governance Guidelines

On May 6, 2008, the Board of Directors voluntaebjopted our Corporate Governance Guidelines wheslkribe our corporate
governance practices and policies and provideragveork for our Board governance. The topics adeégs our Corporate Governance
Guidelines include director independence, diregtalifications, committee membership and structsineyeholder communications with the
board, director compensation and the annual pedoom evaluation of the Board. Our Corporate Govera&uidelines provide, among ot
things, that:

* A majority of directors of the Board must be indegent as defined by Nasdaq Marketplace Rt

* No director may serve on more than two public comygaoards in addition to SE's Board without prior consultation with the
Chairman of the NCG Committe

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

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

» The Board will conduct an annual evaluation to determine whether it and its comragtare functioning effectivel

Our Corporate Governance Guidelines are availablgetv at our website, www.sbasite.com, under tvestor Relations-Corporate
Governance section. From time to time, the NCG Cdtamwill review our Corporate Governance Guidetipand, if necessary, will
recommend changes to the Board.
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Director Compensation

General.The Board maintains a compensation arrangemeiiéonon-executive directors of the Board. For 28068 2010, the Board
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 elekcte
Independent Director, which the plan defines asectbr who is a non-employee director pursuariRtite 16b-3 of the Exchange
Act of 1934. At the time of such initial electiomach newly elected Independent Director is entiibecbceive a grant of non-
qualified stock options to purchase 25,000 shaf€ass A common stock with a per share exercigeegqual to the fair market
value per share of such stock at the grant dates@ hptions vest and become exercisable in eqonabaimstallments on each of
the first five anniversaries of the grant datewwlas the director continues to serve as a meaflmenr Board of Directors.

Mr. Beebe and Mr. Krouse received an initial eqgitsint of options for 25,000 shares of Class A comistock on October 28,
2009, the effective date of their appointmenth®Board

Annual Equity Grant. In 2008, the Compensation Committee adopted ayptiat each non-executive director, which includes
Mr. Bernstein, would receive, at each Annual Megten annual grant of najualified stock options to purchase shares of Cha
common stock with an aggregate grant date val$d00,000, calculated in accordance with FASB AS@id @18, except that tl
stock price used in the calculation is a derivedepequal to the average closing price of our comstock in the two calendar
months of March and April and excludes the estichatgpact of assumed forfeitures. Pursuant to thigy, on May 7, 2009, each
non-executive director of the Board was grantedquatified stock options to purchase 9,374 shaf&dass A common stock
with an exercise price of $24.38 per share, thsietpprice of the Class A common stock on May D®2Mnethird of these shar
will vest on the earlier of the anniversary of trant date or the day immediately prior to the @hmoeeting of shareholders in
each of 2010, 2011 and 2012. Effective April 1, @ahe Compensation Committee amended this padigydvide that the
$100,000 equity grant would be awarded4/3 iniastl stock units and 2/8 in stock options, simitathe change adopted for
equity grants to NEOs. The actual amount of shafesstricted stock units and stock options wilhtinue to be calculated in
accordance with FASB ASC Topic 718 (successor tdSE23(R)), except that the stock price used inctileulation will be a
derived price equal to the average closing priceusfcommon stock in the two calendar months ofdland April and exclude
the estimated impact of assumed forfeitures. Rasttistock units and stock options will vest onfttet, second and third year
anniversary of their grant. In addition to the decation provisions provided under the relevantigguian, annual equity grants to
directors immediately vest if a director resigranfrthe board of directors, provided the directar t@mpleted three full years of
service as a director prior to the effective ddtsuzh resignatior

Retainer and Fees Paid in CashFor 2009, each non-employee director receivegrmual retainer of $25,000. In addition, each
non-employee director received a per meeting fekL(B00 per in-person meeting and $750 per teldphoaeting regardless of
the length of the meeting. Effective April 1, 20&8ach noremployee director will receive an annual retairfe®@5,000 and all pe
meeting fees (in-person and telephonic) have bi@mated. For 2009 and 2010, each of the Audit @ottee Chair and the
Compensation Committee Chair receives an additi@talner of $10,000 while the Chair of the NCG Quittee receives an
additional retainer of $5,000. For 2009, all re¢aifees were payable quarterly in cash or shar&asfs A common stock at the
option of the director. Effective April 1, 2010gthetainer fees will be payable solely in cash. ldmployee directors are also
reimbursed for incidental expenses associatedewitih Board of Directors and/or Committee meetirtheOthan the Chairs of
each of the Committees, directors who serve onoéilye Committees of the Board of Directors desdibbove do not receive
any additional compensation for their services Eommittee membe

During 2009, each of Messrs. Carr, Cocroft and leamgceived the annual cash compensation for hifceeas a director. Messts.
Beebe, Hawkins, Krouse and Nielsen received a f@dr@mount of cash compensation for their perioskofice as directors
during the year. Additionally, each of Messrs.
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1)

()

(3)

Cocroft, Langer and Carr received the annual casfipensation for his service as Audit Committee GINCG Committee Chair
and Compensation Committee Chair, respectivelyedrs who are employees do not receive any addit@ompensation for
their services as a director.

Non-Executive Chairman CompensationMr. Bernstein currently does not receive a retaoraneeting fees for serving as
director. Mr. Bernstein received $48,544 in compgiog during 2009 (excluding compensation attrible¢do option awards),
including a salary of $40,000, for his strategid advisory services as our non-executive Chairaad,is expected to receive at
least $65,000 in salary during 2010. Mr. Bernsteian employee of SBA and therefore is eligiblpadticipate in all employee
benefits and receives the supplemental medicalna@isement insurance that we provide to certairuobdficers and key
employees. During 2009, Mr. Bernstein’s perquisitessisted of $5,636 of reimbursements for healthiiance and medical
expenses pursuant to our supplemental medical sggemmbursement plan and $2,908 of company majauntributions to

Mr. Bernsteir's 401(k) plan

Director Compensation

The following table sets forth information regamglithe compensation of our non-executive director009. Mr. Stoops, our Chief
Executive Officer and President, is omitted frore thble as he does not receive any additional cosgtien for his services as a director.

Fees Earnel

All Other
or Paid in Option Compensatior

Cash Awards Total
Name ($) ($) W@ ® (%)
Steven E. Bernstei — 102,24t 48,5443) 150,79(
Kevin L. Beebe 13,00( 323,76¢ — 336,76¢
Brian C. Carl 71,00( 102,24t — 173,24¢
Duncan H. Cocrof 67,25( 102,24¢ — 169,49¢
Philip L. Hawkins 26,75( — — 26,75(
George R. Krouse, J 13,00( 323,76¢ — 336,76¢
Jack Lange 65,25( 102,24t — 167,49¢
Steven E. Nielse 27,50¢( — — 27,50(

The amounts in the “Option Awards” column refléhe aggregate grant date fair value of awardthifiscal year ended December 31,
2009 computed in accordance with FASB ASC Topic. Fi8 additional information on the valuation asgtions regarding the fiscal
2009 grants, refer to Note 16 in our financialestagnts for the year ended December 31, 2009, vidnicicluded in our Annual Report
on Form 1-K filed with the SEC

The following table sets forth the aggregatmhbar of unexercised stock options outstanding aebwer 31, 2009 for each of our non-
executive directors

Aggregate
Number of
Unexercised
Stock Options
QOutstanding at

Name December 31, 200
Steven E. Bernstei 45,55t
Kevin L. Beebe 25,00(
Brian C. Carl 38,88¢
Duncan H. Cocrof 48,88¢
Philip L. Hawkins —

George R. Krouse, J 25,00(
Jack Lange 73,88¢

Steven E. Nielse —

This amount represents $40,000 of salary, $g3eimbursements for health insurance and mediqgenses pursuant to our
supplemental medical expense reimbursement plagerarally provided to all employees and $2,908oohpany matching
contributions to the recipie’s 401(k) plan
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V. EXECUTIVE OFFICERS

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

Name Age Position

Jeffrey A. Stoop: 51 President and Chief Executive Offic

Brendan T. Cavanac 38  Senior Vice President and Chief Financial Offi
Kurt L. Bagwell 45  Senior Vice President and Chief Operating Offi
Thomas P. Hur 52  Senior Vice President, Chief Administrative Offi@erd General Couns
Jason V. Silberstei 41  Senior Vice Preside—Property Manageme!
Brian D. Lazaru 38  Vice President and Chief Accounting Offic
Mark R. Ciarfella 44  Vice Presider—Tower Developmer

Jorge Gral 47  Vice President and Chief Information Offic
Pamela J. Kline 46  Vice Presider—Capital Market:

Neil H. Seidmar 43  Vice Presider—Mergers and Acquisitior

Jim D. Williamson 64  Vice Presider—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 positiamduding serving as Vice President and Chief Aettimg Officer from June 2004 1
September 2008 and Vice President—Site Administnadtiom January 2003 to June 2004. Prior to joiniagMr. Cavanagh was a senior
accountant with Arthur Andersen LLP where he waglegyed for three years.

Kurt L. Bagwellhas served as our Senior Vice President and Clgefa@ing Officer since January 1, 2002. Mr. Bag\aitied SBA
Network Services, Inc., a subsidiary of ours, ibfe@ry 2001 as Vice President of Network ServiBemr to joining us, Mr. Bagwell serve
as Vice President—Site Development for Sprint P@&fMay 1995 to February 2001.

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

Jason V. Silbersteinwho has served as our Vice President—Propertyalglament since April 2000, was promoted to SeniceVi
President—Property Management in February 2009 Siltserstein joined SBA in 1994 and has held vagipasitions with us, including
Director—Property Management and Regional DirectBlerida.

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

Brian D. Lazarus CPA, has served as SBA'’s Vice President and Gtdebunting Officer since September 2008. Mr. Lazgpbined
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—To®ewrelopment. From 1997 to 2007, Mr. Ciarfella whaes 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
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towers in the State of Florida. Mr. Ciarfella hasremthan 14 years experience in the wireless tetemanication industry working directly
with PrimeCo Personal Communications and as a tamsdor multiple other carriers.

Jorge Grauhas served as our Vice President and Chief Infaom#&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 Markatsesianuary 2001. Ms. Kline joined SBA in 1997 had 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 eygd for 10 years.

Neil H. Seidmathas served SBA in merger and acquisition activitges June 1997. From June 1997 to December 2001S&dman
served as our Director of Acquisitions and Assecfaeneral Counsel. From January 2002 to Decemlfs, 20r. Seidman served as our
primary outside mergers and acquisitions counsalestner in the law firm of Seidman, Prewitt, Bi® & Lopez, P.A. On January 1, 2009,
Mr. Seidman rejoined SBA as our Vice President—Mesgand Acquisitions. Mr. Seidman is a member efRlorida, New York, Maryland
and Washington D.C. bars.

Jim D. Williamsonwho has served as our Vice President—SoutheasbRsgice January 2001, was named our Vice President
Services in March 2009. Mr. Williamson joined usdntober 1995 and has held various positions wathincluding 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. COMPENSATION DISCUSSION AND ANALYSIS
Overview

This Compensation Discussion and Analysis is deslgo provide our shareholders with a clear undadihg of our compensation
philosophy and objectives, compensation-settinggss, and 2009 compensation programs and actiom@npensation Committee is
responsible for SBA’s compensation philosophy, el as making determinations regarding all formsahpensation for our named
executive officers, or NEOs and approving all awastlequity grants. In addition our Compensatiom@uttee sets the compensation of our
principal accounting officer.

We design our executive officer compensation pnogi@reward our NEOs for our sustained financia aperational performance,
their contribution to the company and the creatiblong-term value for our shareholders. For 2@#,base salaries and long-term incentive,
which were set at the beginning of the year, réflé@a conservative approach to compensation in déifjthe economic uncertainties facing the
U.S. economy and SBA at the time. Our annual ineerompensation for our executives, which was dedmfter the end of the fiscal year,
reflected the strong operational performance amahftial growth that we experienced during the gespite challenging financial markets.
During 2009, we successfully executed on our tip@e-strategy to increase long term shareholderavay means of:

» strong organic growtt
» portfolio growth that meets our investment critesad
e active balance sheet managem

Our total revenue grew 17.0 % while our site legsagvenue grew by 20.6% and tower cash flow gre@39%. We exceeded the high
end of our guidance on site leasing revenue, t@ash flow and Adjusted EBITDA. Additionally, we greequity free cash flow by 22.1%
and posted equity free cash flow per share of $h@®09 compared to $1.48 per share in 2008, erease of 14.2%. We successfully issued
$1.3 billion of new debt, allowing us to refinaraéof our 2010 maturities well in advance of thaire date. These financing transactions also
provided us the flexibility to continue our portfmigrowth, demonstrated by a 6% increase in toites ®wned during 2009.

The foregoing financial and operational resultsagelefined and discussed in our earnings releas&a@m 10-K for the year ended
December 31, 2009.

Compensation Philosophy and Objectives

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

» Total direct compensation levels should be sufiiityecompetitive to attract and retain the highgaslity officers. We seek to
maintain an executive compensation program thedci, motivates and retains high performance efficOur executive
compensation program rewards those officers forfioancial, operational and stock price growth antiances our ability to
compete for talent. Total direct compensation ofpputy (i.e., maximum achievable compensation) should incredteposition
and responsibility

» Performanc-based incentive compensation should constitutébatantial portion of total compensatiollVe seek to foster a pay-
for-performance culture, with a significant portiohtotal direct compensation being performancesasd/or “at risk.”
Accordingly, a substantial portion of total compatisn should be tied to and vary with our financtgderational and stock price
performance, as well as individual performance.weg two components of our total compensa
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program, annual incentive compensation and equitetl compensation, as being performance-based datlfisk.” Executives
with greater responsibilities and the ability toeditly impact our strategic goals and long-ternultssshould bear a greater
proportion of the risk if these goals and resulesraot achievec

« Long-term incentive compensation should align execstivierests with our shareholders’ interests tatfer the creation of
long-term shareholder valueAwards of equity-based compensation encourageutixes to focus on our long-term growth and
prospects and incentivize executives to manageampany from the perspective of owners with a megfol stake, and to
encourage them to remain with us for long and pctde careers. Equity-based compensation also sisojeir executives to
market risk, a risk borne by our sharehold

This philosophy is the basis of the Compensatiom@dtee’s decisions regarding each of the followtimgge components of pay: base
salary, annual incentive compensation and equisgtt@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 or decreasediotat compensation to compensate for stock phimtuations. The Compensation
Committee believes that doing so would reduce tbavation for continued high achievement. Similadyr severance and change-in-control
arrangements, which we discuss in detail beginningage 43, have not affected the Compensation Gib@ers decisions regarding other
components of compensation. Those arrangements gery specific purposes that are unrelated ta#termination of a NEO'’s total direct
compensation for a specific year.

Management’s Role in the Compensation-Setting Prese

Our Chief Executive Officer, Jeffrey A. Stoops, yides the Compensation Committee with (1) evaluatiof each NEO, other than
himself, and (2) recommendations regarding basaystdvels, the performance metrics, relative weigys and levels for our annual incent
compensation and equity-based compensation awatus paid to each NEO, other than himself. Adddibn upon the Compensation
Committee’s request, Mr. Stoops attends Compems&t@mnmittee meetings and provides other informatiotihe Compensation Committee
as requested. Mr. Stoops is never present durimgp@nsation Committee deliberations of his own camsp#on.

Role of the Compensation Consultant and Market Assment

Role of the Compensation Consultaifthe Compensation Committee Charter provides tragensation Committee with the authority
to retain and terminate any compensation consuttaather adviser it deems appropriate. The Congitears Committee’s process in setting
compensation for the CEO and each other NEO igldigea compensation consultant who is selectedetathed by, and reports directly to,
the Compensation Committee. For 2009, the Compiems@bmmittee selected and retained F.W. Cook & @®a. (“FW Cook”) to:

* review those companies that comprise our peer g

* provide a competitive analysis of our compensatimmponents against our peer group for our NE
* review the effectiveness of our compensation pmogtancluding our annual and long term incentivegoams;
e assist in the determination of 2009 compensatiodo NEOS;

e provide support in the review, negotiation and exien of new employment agreements with Messrswigdlg Hunt and
Cavanagh; an

» review the Compensation Discussion and Analysthénannual proxy stateme
FW Cook does not perform any other services fasther than its consulting services to the Compéms&@&ommittee.
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Market AssessmentAt the beginning of the executive compensatidtirggprocess each year, the Compensation Committee
consultation with its independent compensation ghast, determines the process by which it willleesthat SBA's executive compensation
is competitive. For 2009, based upon the recommendaf FW Cook, the Compensation Committee reviiaempensation 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 capitalizatieor 2009, the peer group (the
“Peer Group”) was comprised of 18 companies, 9 fommmunications-related industries and 9 from #e# estate investment trust (REIT)
sector, as we believe companies in each of thesénustries have business characteristics thatiaviéar to our business. This Peer Grou
the same as the peer group used in 2008, excegtritratier Communications Corp. and HCP, Inc. weraoved to provide a peer group that
was more reflective of SBA in terms of company size

C OMMUNICATIONS R ELATED C

OMPANIES REITS
» American Tower Corporatic » Camden Property Tru
» Cbeyond, Inc » Corporate Office Properties Trt
» Clearwire Corporatiol  Digital Realty Trust, Inc
e Crown Castle International Cor » Duke Realty Corporatio
» Equinix, Inc. » Essex Property Trust, In
e Fairpoint Communications, In » Health Care REIT, Inc
» Lamar Advertising Compar » Liberty Property Trus
* NTELOS Holdings Corp » Realty Income Corporatic
» Syniverse Holdings, Inc * Ventas, Inc

Relative to the Peer Group, (i) SBA’s 2009 revewas slightly below the 26 percentile, (i) SBA'sGEEBITDA and market
capitalization were between the median and the #cemtile and (iii) SBA'’s total assets at the eh@@09 was approximately median.

The Compensation Committee began the 2009 execaudivgpensation setting process by reviewing the emsation data of the Peer
Group. The Compensation Committee compared thedzdages, target total cash compensation (salas/qgash bonus opportunity), long-
term incentives awards and target total direct camsption (salary plus cash bonus opportunity phiisevof long-term incentives) payable to
each NEO to the 28 percentile, the median antl 75cepéle target opportunity of the Peer Group teura that SBA’s target compensation
was competitive and that the Compensation Commititeferstood and was cognizant of any divergenca fre median. Traditionally, the
Compensation Committee has guided base salariesmaget total cash compensation to be slightly wette median of the peer group and
long-term incentive values and total direct compding to be slightly above median. However, comptars market data and ranges provide
only a reference point for the Compensation ConaaitDepending upon company and individual perfomaathe base salary, target total
cash compensation, long-term incentive award vaneéstarget total direct compensation for our CE@rty other NEO could be, in the
discretion of the Compensation Committee, at, bedowbove the median for that position.

In establishing base salaries, annual incentivedsvand longerm incentives, the Compensation Committee ndtatithe base salarit
target total cash compensation and target totattltompensation of each of our NEOs was belowntbdian of the Peer Group, in many
cases materially less, while long-term incentiviiga were below median for most of the NEOs. Howevetwithstanding data which
supported in some cases greater increases, theebsatpn Committee decisions on 2009 base sakmgkfong-term incentive awards were
heavily influenced by the difficult business an@memic climate in early 2009 and the material loisshareholder value experienced by
public companies in general and SBA in particutathie second half of 2008.
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Executive Compensation Components and 2009 Compgmsdecisions

To achieve its compensation philosophy and objestithe Compensation Committee has utilized thoegponents of total direct
compensation (“TDC”")—base salary, annual incentiompensation and equity-based incentive compemsatie do not currently provide
our NEOs with a pension plan, deferred compensatiather long term incentive compensation othanttihe ability to contribute their
earnings to SBA’s 401(k) Plan.

As discussed further below, each element of ou®2@Inpensation program is intended to encouragédastel the following results
and behaviors:

(/ Objectives/Structure Behavioral Focus
+ Provides compatitive level * Rewards core
BaseSalary of fixed compensation competence relative to
+ Less than 25% of TDC lor level of rasponsibility,
c executives exparence and
1) | contribution
E Annual * Provides at-risk variable
. 141} -
% fncﬂntwel f;i,ﬂﬁgﬁfﬁnéﬁr short * Hewards financial and
E‘ Compensation s Approximately 10% - operaticnal results of the
o 25% of TDC for Company and the
o exacutives executive’s individual
'] < ) * Paid in cash perormance
@ Equity-Based
) Incentive « Pravides at risk variabla
- Compensation pay opportunity for long- _
= term performance * Rewards overall long-term
|..':'.. « Approximately 50% - Company performance
75% of TDC for
executives = Aligns executive
« Paid in E{]“ﬂ'}". h|qtr_}r|ca|,|l}.- Cﬂmpensatioﬂ with
stock options creation of shareholder

l\ | value

We designed our compensation program to providewtkes the appropriate incentives to pursue quiditg-term growth without
encouraging inappropriate risk taking. As discugdseldw, under our plan, our annual incentive oppaties are capped for each of our NEOs
other than Mr. Silberstein, while our long-termeéntives have historically been structured solelgtask options, which only generate
realized value to the executive if our stock pegperiences long-term price appreciation. Whileb&gan to use restricted stock units, in
addition to stock options, as a form of equity-lthsempensation in 2010, we continued to maintagmtiajority of an executive’s equity
based compensation (2/3rds) in stock options.

Base Salaries

Why we pay base salarieEhe Compensation Committee believes that paymeobmipetitive base salaries is an important elenment
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 anme@hpensation that is competitive with the marlatpl Base salaries represent less than
25% of the total direct compensation opportunitygach NEO.

How base salaries are determind the extent that we have entered into employragreements with a NEO, such employment
agreement provides a minimum level of base sataryhie executive officer. The Compensation Commjttewever, is able to increase each
officer’'s salary as it deems appropriate. At the
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beginning of each fiscal year, the Compensation @itaee reviews our Chief Executive Officer’'s salaegommendations for each NEO
other than himself, and then establishes salaviesuch year through Compensation Committee delttmers. When we set the base salaries
for the NEOs, we consider a number of factors udiclg: compensation market data discussed aboegdsition’s complexity and level of
responsibility, the position’s importance in retetito other executive positions, and the assessofi¢ié executive’s performance and other
circumstances, including, for example, time in posi In addition, the Compensation Committee takés consideration evaluations of each
individual NEO, market changes and the economiclarsihess conditions affecting SBA at the timehef ¢valuation.

2009 Base Salary Decisionin early 2009, the Compensation Committee revikhase salaries for the CEO and each other NEO and
compared these amounts to the median base saléthes Peer Group. The salaries of our CEO and et NEO was below the 30
percentile of base salaries paid by the Peer Gramging from 7% below to 28% below. While the Cemgpation Committee believed that
the performance of SBA and each of our NEOs waeatbase salary increase, in recognition of tlaflertging liquidity and economic
conditions facing the US markets, the Compensa&iommittee decided to limit these increases. Coresatyy rather than being brought ug
slightly below median, base salary increases werigeld to 2.4% for our CEO and 2.5% for each ofREO. This increase was below the
average 3.5% increase budgeted for other SBA erapkin 2009.

Annual Incentive Compensation

Below is information regarding our annual incentbaenpensation program for our NEOs, other than3ilberstein who is discussed
separately below. Our annual incentive compensaiogram has traditionally consisted of an annaahdonus payment that we award
based on achievement of company-wide annual pesiocenmeasures and a subjective evaluation of #aeuéxe’s contribution during the
year. The Compensation Committee believes thatrbyiging annual incentive compensation in the farfha cash bonus it achieves
appropriate balance between cash and non-cashlarmmpensation for our NEOs.

Why we pay annual incentive compensatidine Compensation Committee believes that thearincentive compensation program
encourages actions by the executive officers thsitigely contribute to our financial and operatimgults and achieve other goals that the
Board has recognized as important for the sucdesgracompany. The appropriateness of these pedoce metrics and their correlation to
SBA's overall growth strategy is reviewed and redignnually, if necessary. The annual incentiverdsvare designed to reward current
performance by basing payment on the achievememtbf quantitative performance metrics that reftbetsuccess of our business and on a
qualitative analysis of the executive’s contribatio achieving SBA's financial and operational penfiance.

How annual incentive compensation awards are d@tednAnnual incentive compensation awards are detexdhin four steps:
(1) determination of the cash bonus opportunity g&ablishment of the company-wide financial andfterational performance metrics,
(3) approval of the minimum, target and maximunels\wof each performance metric for such year aadithount of bonus that will be eari
for achievement of such level and (4) upon compietif the year, a review of SBA’s and the NEO'sfpenance against such performance
metrics.

As discussed above, the Compensation Committeblisias annual cash bonus opportunities for eacd,NEher than for
Mr. Silberstein whose bonus structure is discussdolw. These cash bonus opportunities are expressagercent of base salary. To the
extent that we have entered into employment agretswégth a NEO, such employment agreement estaditie minimum annual cash bo
opportunities, expressed as a percentage of thectiveent base salary, for the NEO. The bonus dppity, however, may be increased by
Compensation Committee in its discretion. For 2@B8,annual cash bonus opportunities for Messoa@St Bagwell and Hunt were
maintained at 100% of their respective base satayyal to their 2008 annual cash bonus opportunftg. annual cash bonus opportunity for
Mr. Cavanagh was increased to 75% in 2009 reflgdtia increased responsibilities and strong perémee in 2008.
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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, if applicable, operational perforrmametrics and the relative weightings to be assign each such performance metric for
each NEO based on the scope of responsibilitieedoh executive. Based on recommendations fror@H@ and a review of the company’s
internal business and strategic plan, the Compems@bmmittee then approves the budget, targeth@mdmum levels for each performance
metric and the amount of bonus that will be eafioedchievement of such level.

Achievement at the budget level entitles the NEGG#% of the amount of bonus earnable by the NEGh®m@pplicable performance
metric. Achievement at the target level entitless HEO to 100% of the amount of bonus earnable ®YNEO for the applicable performance
metric. Achievement at the maximum level entitles NEO to 150% of the amount of bonus earnabléd&WNEO for the applicable
performance metric. If SBA achieves between thegbtidnd target or between target and maximum opaniprmance metric, the amount of
the bonus payment with respect to that metric isutated on a linear basis.

With respect to the subjective component of thauahnash incentive compensation, the determinatidrow much to award is based
the discretion of the Compensation Committee. Afipune Compensation Committee evaluates the CH@iwidual performance and the
CEO evaluates the individual performance of evémeoNEO. The CEO presents such evaluation ancebh@nmendations regarding the
subjective component of the annual cash incentivepensation earned by each NEO to the Compendatdormmittee for their consideration.
The subjective component, similar to the finanaiadl/or operational performance metrics, is awaeded score, with a minimum of 50%
being performance at the minimum level for whidhoaius would be awarded, 100% for an excellent grerl50% for an extraordinary year.
This evaluation is inherently subjective and degend an over-all analysis of the effectivenessefihdividual executive and his ability to
meet Company expectations. The Compensation Cosertlien conducts its own deliberations and appribnweportion, if any, of the
subjective component which has been earned by dBEh

While the Compensation Committee retains the aitthtr pay more than the amount of the annual ¢estus opportunity in its
discretion, the Compensation Committee’s curreidegjines are that NEOs (other than Mr. Silbersteiay not receive more than 100% of
their respective annual cash bonus opportunityralecumstances that were not contemplated iraanual planning, budgeting or incentive
compensation performance goal setting processeseaqaently, while achievement of Adjusted EBITD/Avwab the target level or a
subjective score in excess of 100% could be useifdet performance below target of the other methie maximum that any NEO (other
than Mr. Silberstein) could earn would still be itied to the 100% of his respective annual cash sapportunity. We believe that the bonus
cap for NEOs (other than Mr. Silberstein) providesappropriate check and balance to the risksamdrds of short-term incentives.

2009 Incentive Compensation Decisior 2009, the Compensation Committee decidediltreuAdjusted EBITDA as the sole
companywide performance metric for determination of 2088wl cash incentive compensation and to suspendfibe operational metri
associated with tower portfolio growth, includincpaisitions and new tower builds, and the finanmiatric of Site Development Segment
Operating Profit. We believe that EBITDA is our rhgsportant performance metric as investors, shadehns and creditors all analyze our
EBITDA growth as an indicator of the performanceaf core operations. Furthermore, the utilizatiba single financial performance me
reflected the Company’s strategic decision in e28§9 to focus on actively managing its asset plotfrefinancing its 2010 maturities and
taking pro-active steps to respond to the econamd@rtainties by limiting its use of cash in towertfolio growth initiatives and focusing on
taking any other strategic actions that would lpesition SBA for long term growth.

In light of their belief that 2009 would likely prale our NEOs with unanticipated challenges, thenf@ensation Committee also deci
to increase the subjective component of the 200@@rnncentive compensation program to 50% of tieual cash bonus opportunity for e
NEO to permit the Compensation Committee to evalaad provide meaningful reward for the contribugiehat each NEO had made dur
the yearprovided, however, that, to the extent that the Company exceedddriget Adjusted EBITDA performance
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level, then the target amount that could be eabyeachievement of the subjective component wouldebeced to an amount equal to 100%
minus the percentage of annual bonus opportunityeeiathrough the Adjusted EBITDA component. Formegke, if the Company achieved
Adjusted EBITDA at the maximum level (thereby eagnv5% the annual cash bonus opportunity), theisubgective component target
amount would be 25% of the annual cash bonus oppityt(100% minus 75%). The Compensation Commiigapted this approach because
it believes that a NEO should only be entitledetoeive his full annual cash bonus opportunity iBbbieved 100% of his subjective
component.

The table below sets forth budget, target and maxirtevels for Adjusted EBITDA for 2009 and the adtamounts achieved in 2009.

Budget* Target* Maximum* Actual*

Adjusted EBITDA $333.5 $339.¢ $ 345. $338.5

* All dollar amounts expressed in millior

In early 2010, the Compensation Committee revie®@BéA’'s Adjusted EBITDA performance against the budégrget and maximum
levels and determined that for 2009, we achievedalbudget and slightly below our target levelAdljusted EBITDA. Consequently, each
NEO earned 90.16% of their respective opportutityaddition, the Compensation Committee determthedportion of the subjecti
component earned by each NEO. In determining thgestive score earned by each NEO, the Compens@tiommittee highlighted (1) the
successful issuance of $1.3 billion in new debtrpting refinancing of all of SBA’s 2010 maturitie®) the successful entry into Canada,
(3) positive steps taken by the NEOs to positiol$@expand into other countries, (4) our succdsaftestment in ExteNet, (5) the
construction of 101 new towers in our new buildgveon, the largest output in five years, (6) towertiolio growth within our annual growth
targets, despite limitations we imposed on casgeigaearly 2009, (7) the results of the site depelent business and (8) exemplary
compliance and audit results.

The table below sets forth, in dollars and peragdathe target bonus opportunity of each of ouDBlEexcept Mr. Silberstein) in 2009
and the incentive cash bonus earned by each NERIF@009 performance.

Incentive Bonus

Target Bonus Opportunity Earned
% of Base
Executive Officer Salary $ $
Jeffrey A. Stoop: 10C% 502,00t 487,00(
Brendan T. Cavanag 75% 172,95( 172,95(
Kurt L. Bagwell 100% 307,50( 277,00(
Thomas P. Hur 10C% 307,50( 284,70(

Mr. Silberstein’s Compensation

Mr. Silberstein, as Senior Vice President—Propbtanagement, is primarily responsible for our toeasing 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, differenthan the other NEOs.

Mr. Silberstein’s compensation package consist§) af base salary below the median of the Peer Gamal (ii) an unlimited bonus.
Mr. Silberstein’s incentive compensation has tiaddlly 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 ingegs Mr. Silberstein to focus on
increasing the revenues of our site leasing busimbsch, as of December 31, 2009, constituted 9h#&ur total segment operating profit
the year.
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At the beginning of each year, the CEO recommeauald the Compensation Committee approves, Mr. Silbir's incentive
compensation. Mr. Silberstein’s incentive compensais 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 performaffe consider portions of the current
formula used to calculate Mr. Silbersteirihcentive 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.

Equity-Based Compensation

Why we pay equitbased compensatiormhe Compensation Committee’s philosophy is thagority 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 executiveswiiiose of our shareholders. The Compensation Ctaeebelieves that providing executives
with the opportunities to acquire significant stsilke our growth and prosperity (through grantsaiigy based compensation), while
maintaining other components of our compensatiogiam at externally equitable levels, will inceitevand reward executives for sound
business management, develop a high-performanaedesironment, foster the accomplishment of shematand long-term strategic and
operational objectives and compensate executivamfirovement in shareholder value, all of which assential to our ongoing success.

How equitybased compensation is determinédnually, the Compensation Committee evaluatesfipropriate form of equity-based
compensation that SBA will grant as part of itsyagarm incentive compensation and approves thadedllue of longerm equity awards th
will be granted to each NEO. In addition, the Conmgation Committee approves the final list of eqaityard recipients.

Initially, the Compensation Committee reviews tppr@priateness of the continued use of stock optasncompared to restricted stock
and other forms of equity-based compensation areives reports from its compensation consultartt alternatives and recommendations.
After consideration of the relevant tax, accountitifution, valuation, retention, incentive and etltonsiderations, the Compensation
Committee concluded that, for 2009, stock optiorserthe appropriate form of equity-based, lo@gn incentive compensation. Stock opti
for our NEOs are granted at the prevailing markigtepon the grant date and thus will only haveizeal value to our executives if our stock
price increases. Generally, grants vest annualgiml amounts over a period of four years. Weekelthat this vesting schedule aids us in
retaining executives and motivating longer-termfqgranance.

The Compensation Committee then approves a tadjjer ¢alue of the long-term incentive grants (“L\falue”) for each NEO based
a review of the Peer Group analysis and an evaluaiti the individual NEGS responsibilities, contributions and performancthe prior yeal
Once atarget LTI Value is approved, the Commitites determines a target number of options baselividing the LTI Value by the
estimated compensation expense of an option urA8BFASC Topic 718 (successor to SFAS 123(R)). Wiermted compensation expense
is calculated by applying the same assumptions lg&BA in preparing its audited financial statetseexcept that the stock price used in
the calculation is a derived price equal to thea@aye closing price of our common stock in the tatendar months of January and February
and we exclude the estimated impact of assumeditfiorés. However, the actual exercise price wititoaue to be the closing price of the
common stock on the date of grant. The Committéie\ms that utilizing this measurement period iprapriate because 1) a two month
reference period mitigates the impact of SBAtock price movement and 2) as SBA typically ftes full forward year guidance at the en
the prior fiscal year, the stock price in these tanths will reflect the market’s reaction to SBAisancial and operational guidance.
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2009 Equity Based Compensation DecisiohsFebruary 2009, the Committee reviewed TDC,oltincludes long-term incentive
awards, granted by the Peer Group and determimdhté 2008 long-term incentive awards grantecatdhef our NEOs was below the 2008
median target TDC of the Peer Group. However, wihid&ePeer Group data supported higher awards, aha@ttee believed that the
economic conditions and loss of shareholder vall#0D8 in general and for SBA in particular woudgult in lower long-term equity
incentive awards in 2009 throughout the industny ianthe peer group. Consequently, the Committeeddd to keep the value of long-term
equity incentive awards for the NEOs materially $hene for 2009 as they were in 2008. Specificttly, Committee approved the following
stock options for our NEOs:

Officer Number of Options
Jeffrey A. Stoop: 194,60!
Brendan Cavanac 61,62¢
Kurt Bagwell 84,33:
Thomas A. Hun 84,33:
Jason Silberstei 61,62¢

The options were granted with an exercise prickl&£.68. The actual grant date value of the stotionp granted to our NEOs is set
forth under “Stock Options” on the “Summary Comgaitn Table” later in this proxy statement.

2010 Equity Based Compensation Design Changé-ebruary 2010, as part of its annual executiv@apensation setting process, the
Committee decided to transition away from grantorgy-term equity compensation solely in the fornopfions and to begin providing long-
term incentive awards as follows: 1¥3 in the forfmestricted stock units and 2/ in the form ofcétoptions. Both the restricted stock unit
awards and the stock options will vest over fouarge The Compensation Committee decided to pravipertion of the 2010 long-term
incentives in restricted stock units based onéigebthat (1) grants of restricted stock unitsilfeated the adoption of a stock ownership
program; (2) restricted stock unit grants would ioye retention and (3) by providing a portion afigeterm equity incentive awards in
restricted stock units it would materially redueejpcted future share usage in our equity comp@rsptans. The Compensation Committee
chose restricted stock units, rather than resttisteck, as it believed that NEOs should receiwegaights and dividend rights and that the
shares should be counted as outstanding only decaward has vested. While the Compensation Coemsrtitlieves that restricted stock unit
awards are “at-risk,” they do not view them as perfance-based. Consequently, to continue to enisata significant portion of
compensation continues to be performance-baseddhamittee decided to limit restricted stock umitd/3rd of the total value of any long-
term equity incentive granted in 2010.

As discussed above, as part of the transitionawgiging restricted stock units as one of the foohkng-term equity, the Compensation
Committee adopted Stock Ownership Guidelines (Bgidelines”) which will require that executive affirs continue to hold any vested
restricted stock awarded as long-term equity tinélaggregate amount of their stock ownership elcaenultiple of their annual base salary.
We believe that the combination of providing our@terestricted stock and adopting the Guidelinemgly aligns the interests of our NEOs
with those of our shareholders.

Other Benefits

Our NEOs are eligible to participate in our actamployee flexible benefits plans, which are gemgmalailable to all full-time
employees. Under these plans, all employees aitéedrib medical, vision, dental, life insurancaldang-term disability coverage. All full-
time employees are also entitled to vacation, kkake and other paid holidays. SBA also provide&iditime employees, including our
NEOs, with a 50% match on their 401(k) contribusianp to $3,000. In addition to the benefits prodite all full-time employees, SBA’s
executive officers, including our NEQOs, are proddeipplemental medical reimbursement insurance.
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Supplemental medical reimbursement insurance raiseistthe officer for co-pays, out-of-pocket experesed uncovered expenses. The
Compensation Committee believes that SBA’'s commitnte provide these employee benefits recognizassthie health and well-being of
SBA's NEOs contributes directly to a productive augcessful work life that enhances results for SBA its shareholders.

Severance and Change of Control Benefits

During 2009, we had employment agreements with eathessrs. Stoops, Bagwell, Hunt and Cavanaghh Bathese agreements
provides for certain payments and other benefitsdfexecutive’s employment terminates under aedimcumstances, including in the event
of a change in control. Our severance and changestrol arrangements are a direct result of nagjotis between us and the NEO in the
context of their employment agreements. The CongiemsCommittee determined that the severance hadge-in-control arrangements
were necessary at the time each employment agréevasrexecuted to assist us in retaining eacheoéxecutives and to be competitive with
the severance and change-in-control arrangemeifiet®dfto top executive officers by other large, lfjubompanies. The structure, terms and
payout levels of the arrangements reflect whatibmpensation Committee deemed, in consultation igthutside counsel and
compensation consultant, to be competitive atithe such arrangements were adopted with arrangsméfeted to similarly situated
executives at other large, public companies battdéand outside of the telecommunications industrgddition, the Compensation
Committee believed that the change in control @eaments were an important part of overall compémsébr those covered NEOs because
they would help to secure the continued employraedtdedication of those officers, notwithstanding eoncern that they might have
regarding their own continued employment prior tdadlowing a change in control.

Since the arrangements are contained in employaggeements, the Compensation Committee does rietwewd evaluate severance
and change-in-control arrangements annually. Wiggnizant of their terms, our severance and chamgentrol arrangements have not
affected the Compensation Committee’s decisionartkag other components of compensation.

Renewal/Execution of Employment Agreemen@ur employment agreements with Messrs BagwellHunat expired on December 31,
2009. In connection with its review of the agreemgethe Compensation Committee determined thaa# v the best interest of the
shareholders to renew each of these employmen¢mgras for another three-year period through Deeer@b, 2012 in light of each officer’
depth of knowledge, experience and tenure with @Bé in the industry and the need to ensure stablegement during any potential
change in control. In addition, the Compensatiom@rttee determined that it was in the best interefthe shareholders to provide
Mr. Cavanagh an employment agreement reflectingdsstion as Chief Financial Officer and the caticole he plays in ensuring consistel
in our financial reporting and control systemscémnection with these new agreements, the Compensabmmittee reduced the amount
payable to the executive upon a termination witlwawise or upon a resignation for good reason fwiarchange in control from two times
base salary plus minimum target bonus to one timagse salary plus minimum target bonus and elimihtite obligation of the Company to
gross-up any payment to reimburse the executivexXoise taxes imposed by Section 4999 of the |atdRevenue Code. See “Narrative
Disclosure to Summary Compensation Table and Grdréan-Based Awards Table—Employment Agreemefuisa discussion of the
terms of the employment agreements.

Other Compensation Practices

Equity Grant Practiceslt is the Compensation Committee’s practice Bune that stock option grants are not impactedby¢lease of
material non-public information. Traditionally, t@mpensation Committee has granted employee aulitixe officer stock options
subsequent to the release of SBA’s annual finamacidloperational results. Commencing in 2009, the@nsation Committee adopted an
equity grant policy which provides that annual eoypke grants will be made on the fourth businessmdjarch, absent any material non-
public information. The exercise price of a stogkion will continue to be equal to the closing prif our common stock on the date of the
grant.
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Executive and Director Stock Ownership GuidelinesJanuary 2010, the Board adopted the Guidebsésblishing minimum equity
ownership requirements for our CEO, senior vicesiglents, vice presidents and key employees andreantber of our Board. The purposes
of the Guidelines are to align the interests obthexecutives and directors with the interestdhafeholders and further promote our
commitment to sound corporate governance. The mimmequired ownership is determined (i) with respe@ach executive, as a multiple
of the executive’s annual base salary as of the afatalculation and (ii) with respect to each cliog, as a multiple of the director’s annual
retainer as of the date of calculation and, in éastance, then converted to a fixed number ofeshdfor our CEO, the minimum is 6 times
base salary, for each senior vice president thénmoim is 3 times base salary, for each vice presidekey employee the minimum is 1 times
base salary and for each non-management diregonthimum is 3 times the annual retainer.

The Guidelines identify the types of equity thatynh& considered in determining whether an execuittagemet the minimum ownership
requirement. Until such time as an executive ceaor has met his or her minimum required ownetdigpor she must retain 100% of all
shares, net of taxes, received from the settlewiengstricted stock awards granted under our incemqians.

Tax Deductibility of Compensation

Code Section 162(m)Section 162(m) of the Internal Revenue Code 861@as amended, imposes a $1 million limit on thewant that
a public company may deduct for compensation gaabtvered employees. However, performance-basegeosation, as defined in the tax
law, is fully deductible if the programs are apprd\by shareholders and meet other requirementsoddh the Compensation Committee has
not adopted any specific policy with respect todpelication of Section 162(m), the Compensatiom@iittee generally seeks to structure
executive compensation to SBA'’s executive offidara manner that is intended to avoid disallowasfodeductions under Section 162(m).
However, while all 2009 executive compensation fudlg deductible under Section 162(m), that portafrthe executive compensation
attributable restricted stock units awarded in 2@lDnot be deductible under Section 162(m). Wédwe that tax deductibility is only one
factor to take into consideration in connectionhvakecutive compensation decisions. Consequenéyhave and may continue to make
payments that are not fully deductible if, in oudgment, such payments are necessary to achiewmoyrensation objectives and to protect
shareholder interests.

Code Section 409AUnder Section 409A of the Internal Revenue Codmunts deferred by a NEO under a nonqualified dedier
compensation plan (including certain severancesplaray be included in gross income when earnedsabjgct to a 20% additional federal
tax, unless the plan complies with certain requéaets related to the timing of deferral election dredribution decisions. We administer our
plans consistent with Section 409A requirementshtenag amended plan documents to reflect SectioA 46Quirements.

Code Sections 280G and 499%ections 280G and 4999 of the Internal Revenue©6d986, as amended (“Code Sections 280G and
4999") limit our company’s ability to take a taxdietion for certain “excess parachute paymentstémed in Code Sections 280G and
4999) and impose excise taxes on each executivedtaives “excess parachute payments” in conneetith his or her severance from our
company in connection with a change in control. Tloenpensation Committee considers, as one of meaigrk, 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 NEOs. The potential adverse taxemumences to our company and/or the executive, henyvare not necessarily determinative
factors in such decisions.

Summary

The Compensation Committee and the Board belieatetiie caliber and motivation of all our employese®] especially our executive
leadership, are essential to SBA's performance.ddmpensation Committee believes our managemernpeasation programs contribute to
our ability to differentiate our performance frorhers in the marketplace. Moreover, we believe 884A’s overall executive compensation
philosophy and programs are market competitivefopmance-based and shareholder aligned. AccorditigdyCompensation
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Committee strives to assure that SBA will contitmattract, motivate and retain high caliber exeeumanagement to serve the interests of
SBA and its shareholders. We will continue to eecdwid administer our compensation program in a sraat we believe will be in our
shareholders’ interests and worthy of shareholdepart.

Compensation Committee Report

The Compensation Committee has reviewed and disdubg disclosure set forth above under the hed@inmpensation Discussion
and Analysis” with management and, based on thieweand discussions, it has recommended to thedBibat the “Compensation
Discussion and Analysis” be included in this prexgtement.

Respectfully submitted by the Compensation Committiethe Board,
The Compensation Committee

Brian C. Carr

Duncan H. Cocroft
George R. Krouse, Jr.
Jack Langer

March 12, 2010
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VIlI. EXECUTIVE COMPENSATION

Executive Compensation Tables

The following table presents certain summary infation for the fiscal years ended December 31, 2P008 and 2007 concerning

compensation earned for services rendered in pilaities by our Chief Executive Officer, our Chighancial Officer and our other three
most highly compensated executive officers, in eastance whose total compensation exceeded $10@tng the fiscal year ended
December 31, 2009. We refer to these officers ctillely as our Named Executive Officers.

Summary Compensation Table

Non-Equity
Option Incentive Plan All Other

Name and Principal Salary Awards Compensation ~ Compensation Total

Position Year ($) ($) D@ $)® ($) $)®@
Jeffrey A. Stoop: 200¢ 502,00 1,702,42. 487,00( 15,07¢@  $2,706,50:
President and Chief Executive Officer 200¢ 490,00 1,667,92! 490,00( 12,00¢ 2,659,93
2007 475,00C 1,629,43 475,00( 14,17 2,593,60
Brendan T. Cavanac 200¢ 230,60( 539,12¢ 172,95( 4,527 $ 947,20
Senior Vice President and Chief Financial Offi 200¢ 190,02° 444,78( 82,92t 3,831 721,56¢
Kurt L. Bagwell 200¢ 307,50( 737,74! 277,00( 2,8656)  $1,325,11I
Senior Vice President and Chief Operating Officer 200¢ 300,00t 722,76¢ 234,37! 6,26¢ 1,263,41
2007 288,00( 628,90: 250,00( 3,50¢ 1,170,40:
Thomas P. Hur 200¢  307,50( 737,74! 284,70( 8,209  $1,338,15.
Senior Vice President, 200¢ 300,00( 722,76¢ 300,00( 13,38t 1,336,15:
Chief Administrative Officer and General Coun 2007 288,00( 628,90: 244,80 8,621 1,170,32.
Jason V. Silberstei 200¢ 164,00( 539,12¢ 167,67: 7,55¢5) $ 878,35
Senior Vice President—Property Management 200¢ 160,00( 528,17¢ 189,00( 5,762 882,93
2007 145,00( 468,81¢ 203,50( 5,66: 822,98

(1)

(2)

(3)

(4)

()

The amounts in this column do not reflect congagion actually received by the named executifieasfnor do they reflect the actual
value that will be recognized by the named exeeubifficer. Instead the amounts reflect the aggeegednt date fair value of awards for
awards granted in fiscal years 2009, 2008 and 0&¢cordance with FASB ASC Topic 718. For addigilbinformation on the
valuation assumptions regarding the option awasdsr to Note 16 to our financial statements fer yiear ended December 31, 2009,
which are included in our Annual Report on Forn-K for the year ended December 31, 2009 filed with SEC

The amounts in the “Option Awards” column f@0B and 2007 have been recomputed to reflect theeggte grant date fair value of
awards granted in fiscal years 2008 and 2007 idstééhe compensation cost recognized by us iralfigears 2008 and 2007 for
financial statement reporting purposes for stodioog granted in and prior to those years in acmocd with FASB ASC Topic 718 as
was previously required by SEC rules. Consequetittyamounts in the “Total” column for 2008 and 20@ve been adjusted to reflect
this recomputatior

The amounts reported in this column reflect pensation earned for 2009, 2008 and 2007 perforenander our annual cash incentive
compensation program. We make payments under tbiggm in the first quarter of the fiscal year éoling the fiscal year in which
they were earned after finalization of our audiiedncial statement:

This amount represents $12,079 of reimbursesrfentealth insurance and medical expenses purtuanr supplemental medical
expense reimbursement plan not generally provided €mployees and $3,000 of company matchingributions to Mr. Stoops’ 401
(k) plan.

These amounts represent reimbursements fothhiealirance and medical expenses pursuant taupptesnental medical expense
reimbursement plan not generally provided to alplyees and in the case of Messrs. Cavanagh alper§itin, company matching
contributions to their 401(k) pla
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Grants of Plan-Based Awards

The following table provides information about cdsbn-equity) and equity incentive compensationraled to our named executive
officers in 2009 including: (1) the range of pos$sibash payouts under our annual incentive compiengarogram; (2) the grant date of
equity awards; (3) the number and exercise pricgtaifk option grants; and (4) the grant date falu® of the stock option grants calculated in
accordance with FASB ASC Topic 718. The stock aptiards were under SBA’s 2001 Equity Participaktan, as amended and restated,
which is discussed in greater detail in this pretgtement under the caption “Compensation Discosaiol Analysis.” The exercise price of
all options was equal to the closing market priteuwr Class A common stock on the date of grant.

All Other
Estimated Future Option
Payouts Under Awards: )
Non-Equity Incentive Number of Exercise or Grant Date
Plan Awards (1) Securities Base Price Fair Value
Underlying of Option of Option
Threshold Target Options Awards Awards
Name $) $)®@ Grant Date #) 3 ($/5Sh) ($)
Jeffrey A. Stoop: 251,00 502,00( 3/05/200! 194,60! 19.6¢ 1,702,42
Brendan T. Cavanac 86,47t 172,95l 3/05/200¢ 61,62¢ 19.6¢ 539,12¢
Kurt L. Bagwell 153,750  307,50( 3/05/200! 84,33: 19.6¢ 737,74!
Thomas P. Hur 153,75(  307,50! 3/05/200¢ 84,33: 19.6¢ 737,74!
Jason V. Silberstei — 164,00( 3/05/200! 61,62¢ 19.6¢ 539,12¢

(1) The amounts reported in these columns reflettrgial payments of annual cash incentive comp&mshased on 2009 performance.
The 2009 annual cash incentive payments were nmailiaich 2010. The actual amounts paid under oun@rcash incentive
compensation program are the amounts reflecteukeitNon-Equity Incentive Plan Compensation columthefSummary Compensation
Table.

(2) As described in the CD&A on page 28, each perémce metric in the annual incentive compensaifogram has a budget, target and
maximum level, entitling the officer to 50%, 100%1%0% of the amount of annual incentive compensadilocated to such metric. /
executive would be entitled to receive 100% ofdriaual cash incentive opportunity if SBA and thdividual met each of the
performance metrics at the target level. Howev@SBA has a policy that no Named Executive Offio#her than Mr. Silberstein, may
receive annual cash incentive compensation in exaie$00% of his annual cash incentive opporturithievement of any performance
metric at the maximum level could only offset acliment of another performance metric below theetayel.

(3) This column represents the number of stockoogtgranted in 2009 to the Named Executive OfficEhese options vest and become
exercisable ratably in four equal annual installtegbeginning on March 5, 2010, the first anniversd the grant date

(4) Asdiscussed in the CD&A on page 29, Mr. Silben’s annual cash incentive compensation opportuniylisnited.

Narrative Disclosure to Summary Compensation Tahled Grants of Plan-Based Awards Table
Employment Agreements

As discussed above under the caption “CompensBigrussion and Analysis,” we have entered into eypent agreements with
Messrs. Stoops, Cavanagh, Bagwell and Hunt in dodfurther our ability to retain their servicesea®cutive officers of SBA.

Material Terms of Employment Agreement with Mr. Sfos

We entered into an amended and restated employages¢ment with Mr. Stoops, effective January 1828@at replaced his existing
employment agreement, in order to bring Mr. Sto@psployment agreement into compliance with Secti@®dof the Internal Revenue Cc
of 1986, as amended, and the Treasury
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regulations promulgated thereunder. There weretimex gubstantive changes to the terms of Mr. Staapployment agreement. The
amended and restated employment agreement prdeidisl. Stoops to serve in his present positionlutst expiration on December 31,
2008. On September 18, 2008, we entered into am@ment to the amended and restated employmentragreavith Mr. Stoops’ that
extends the initial term of the employment agreemaeradditional three years until its expiration@acember 31, 2011. There were no other
substantive changes to the terms of Mr. Stoops’l@ynpent agreement.

Under the 2008 employment agreement, Mr. Stoopatiied to receive a base salary and an annuhllmasus based on achievemer
performance criteria established by the Board oé®ors. The cash bonus paid to Mr. Stoops is eohijited to exceed his base annual sa
The 2008 employment agreement provides that upoieomination of his employment without cause, ar Btoops’ resignation for good
reason, Mr. Stoops is entitled to receive (i) amam equal to three times the sum of his: (a) Refee Salary, (b) Reference Bonus and
(c) Reference Benefits Value (as defined in theleympent agreement), and (ii) a pro rata portiothef bonus for the year in which the
termination or resignation occurs. Upon a changmirtrol, the agreement is automatically extendedHree years. The 2008 employment
agreement defines Reference Salary as being théegie (1) $416,394 and (2) Mr. Stoopsinual rate of base salary for the year in whie
termination occurs. The 2008 employment agreemefines Reference Bonus as being the greater &312,295.50, (2) 75% of Mr. Stoops’
target bonus for the year in which the terminationurs and (3) 100% of Mr. Stoops’ bonus for tharymmediately preceding the year in
which Mr. Stoops’ termination of employment occuarr&he 2008 employment agreement provides for nopetition, noninterference and
nondisclosure covenants. Mr. Stoops’ severance payia subject to his execution of a full releasd waiver of claims against SBA.

Material Terms of Employment Agreements with MesdBagwell and Hunt Effective for 2009

We entered into amended and restated employmee¢mgnts with Messrs. Bagwell and Hunt, effectiveuday 1, 2008, that replaced
their existing employment agreements, in orderrbagatheir employment agreements into compliandh Biection 409A of the Internal
Revenue Code of 1986, as amended, and the Treaguhations promulgated thereunder. There weretiner substantive changes to the
terms of the employment agreements. The amendeteatated employment agreements provided for efbtessrs. Bagwell and Hunt to
serve in their present positions and expired orebdxer 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 therd@of Directors. The employment
agreements provide for Messrs. Bagwell and Hubgtpaid a minimum annual base salary of $277,508.2D08 employment agreements
also provide for Messrs. Bagwell and Hunt to bgikle to earn a minimum annual cash bonus oppdytdioi each year equal to 100% and
85% of base salary, respectively, which the empkynagreements define as the “minimum target bdiras.2009, the Compensation
Committee approved increases in the base salar®07,500 for each of Messrs. Bagwell and HuntthedCompensation Committee had
previously increased for 2008 Mr. Hunt’s minimumgigt bonus to 100% of base salary.

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)@mount 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
the pro rata portion of the target bonus for tharyie which the termination or resignation occans] (iii) continuation of medical, dental and
life insurance benefits until the earlier of the@ed anniversary of the termination date or the da¢ executive officer becomes eligible for
comparable benefits provided by a third party. 8abfo certain limitations, the amounts reference(d and (ii) above will be paid in 24
equal monthly installments. The 2008 employmenéagients provide for noncompetition, noninterferesmog nondisclosure covenants. If
the executive officer breaches the noncompetitiomominterference provisions of the 2008 employnagreement,
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SBA will cease to have an obligation to make amynpants described in (i), (ii) and (iii) above, seddjto certain limitations. Additionally,
such payments are subject to the executive offaxecution of a full release and waiver of claagainst 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 executiieefffor 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 in@nelspenalties payable with respect to such exaise t

Material Terms of Current Employment Agreements witlessrs. Cavanagh, Hunt and Bagwell

On October 28, 2009, we entered into an employrmgrgement with each of Messrs. Bagwell, Cavanadgtfmt. The agreements
with Messrs. Bagwell and Hunt became effective uggpiration of their prior employment agreementteeed into with them on
September 16, 2006, as amended and restated carydn2008, which expired by their terms on Decen#i, 2009. The employment
agreement with Mr. Cavanagh became effective upgoexiecution, as Mr. Cavanagh did not previousheten employment agreement. The
employment agreements provide for each of Messigwll, Cavanagh and Hunt to serve in their pregesitions and expire on
December 31, 2012.

The employment agreements with Messrs. BagwellaBGagh and Hunt provide that the executive is extith receive a minimum
annual base salary, set at the rate in effect inatedy prior to the effective date of the employmagreement, and that each executive officer
will have a minimum target bonus opportunity eciaadt least 100%, 75% and 100% of base salary fegséé. Bagwell, Cavanagh and Hunt.

The employment agreements with Messrs. BagwellaBGagh and Hunt provide that upon termination ofetkecutive’s employment
without cause, or upon his resignation for goodoeahe is entitled to receive an amount equdidécstm of: (a) an amount equal to fne
rata portion of the minimum target bonus for the peraddervice in the year in which the terminatiorr@signation occurs, (b) an amount
equal to the applicable multiple multiplied by sen of the officer’s (i) base salary for the yeamhich the termination or resignation occurs
and (ii) the minimum target bonus, and (c) conttimraof medical, dental and life insurance benaefitil the earlier of the applicable multiple
of years from the date of termination or the dhtedxecutive officer becomes eligible for compagdi@nefits provided by a third party.
“Applicable multiple,” means one (1) in the everteamination or resignation occurs prior to a ChairgControl of the Company; and two
(2) in the event termination or resignation ocanor after a Change in Control of the Company j&uhio certain limitations, the amounts
referenced in (a) and (b) above will be paid inrap sum on the first business day of the thirdrdde month following the calendar montt
which termination is effective. The employment agnent provides for noncompetition, noninterferemoa-disparagement and
nondisclosure covenants. Pursuant to the employamweements, if the executive breaches the nonditropenoninterference, non-
disparagement and nondisclosure covenants of tiogment agreement, SBA will cease to have an abbg to make any payments
described in (a), (b) and (c) above, subject ttagetimitations. Additionally, such payments aubect to the executive’'s execution of a full
release and waiver of claims against SBA.

Upon a change in control, the employment agreemsatgemed to end on the later of December 31, 2012 second anniversary of
the effective date of such change in control. Addilly, the employment agreement provides thathéevent that any payments made in
connection with a termination of employment woudddubject to the excise tax imposed by Section 4889 Internal Revenue Code, as
amended, and if the reduction of the payments tanaount that would not be subject to the excisega@xeater than if the payment had not
been reduced, then, subject to limitations, thevgmts would be reduced to such amount.
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Definitions Applicable to the Employment Agreements

” o

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

“Cause,” in the case of Messrs. Stoops, Bagwelhttimd Cavanagh, means any of the following evéntthe officer’s willful, materia
violation of any law or regulation applicable torduwsiness; (ii) the officer’'s conviction of, oreal of “no contest,” or, in the case of
Mr. Cavanagh and Messrs. Bagwell and Hunt undér tlierent employment agreements, a plea of “guiitty a felony; (iii) any willful
perpetration by the officer of an act involving mbturpitude or common law fraud; (iv) any act obgs negligence by the officer in the
performance of his duties; or (v) any willful miswhuct by the officer that is materially injuriousthe financial condition, business, or
reputation of, or is otherwise materially injuricies our company. In addition, with respect to Btoops, “cause” means “any material
violation of the employee manuals of our compasyineeffect from time to time.” With respect to MBavanagh and Messrs. Bagwell and
Hunt under their employment agreements in effec2@®9 and currently, the definition of “cause”alacludes the following events: (i) the
officer’s material violation of our Code of Ethidd) the willful and continued failure or refusaf the officer to satisfactorily perform the
duties reasonably required of him as an employeBa#; or (iii) the indictment for any crime, whette felony or misdemeanor, involving
the purchase or sale of any security, mail or faad, theft, embezzlement, moral turpitude, or praperty where such indictment has a
material adverse impact on the officer’s abilityp&rform his duties. Lastly, with respect to Mrv@aagh and Messrs. Bagwell and Hunt
under their current employment agreements, thaitiefn of “cause” also includes any breach by tffeeer of provisions in his employment
agreement relating to noncompetition, noninterfeegmon-disparagement and nondisclosure.

“Good reason,” in the case of Mr. Stoops and MeBavell and Hunt under their employment agreemiengdfect for 2009, means
any of the following events: (i) the officer’s ptish, title, duties, and reporting responsibilitieih us in effect on the effective date specified
in the employment agreement become less favoratday material respect; (ii) a reduction in theebsalary, bonus or material benefits, as of
the effective date specified in the employment egrent; or (iii) the relocation, without the officeiconsent, of the offices’ principal place c
business to a location that is more than 20 miles the officer’s primary business location, orrbiles in the case of Messrs. Bagwell and
Hunt, on the effective date specified in the empient agreement.

In the case of Mr. Cavanagh and Messrs. BagwellFamd under their current employment agreemenisotigreason” means any of the
following events: (i) the officer’s position, titleluties, and reporting responsibilities with ugffect on the effective date specified in the
employment agreement become less favorable in atgrial respeciprovided, howevegood reason will not have occurred if (1) the
diminution in the officer’s position, duties or i@ing responsibilities is solely and directly au# of the Company no longer being a
publicly-traded company; (2) the event resultinghie Company no longer being a publicly-tradedtgiigi a leveraged buyout, acquisition by
a private equity fund and/or other similar “goingvate” transaction and is not as a result of thguésition of the Company or its business by
another operating company; and (3) the officer ioniets to hold the same position and title with@wmmpany and no other act or omission
occurred that would constitute an event of goodaea(ii) a reduction in, or a change in the forfineither (x) the base salary or minimum
target bonus or (y) the aggregate amount of thenahbenefits provided to the officer, as of tlffieetive date specified in the employment
agreement, other than an across-the-board redumpiplicable to all of our senior executive officess (iii) the relocation, without the
officer’s consent, of the officer’s principal placEbusiness to a location that is more than 6@srfilom the primary business location
specified in the employment agreement on the éffectate specified in the employment agreemenif applicable, from a subsequent
primary business location agreed to by the officer.

A “change in control,” in the case of Mr. Stoopaigoyment agreement, will be deemed to have ocduwateen (i) any person (other
than Mr. Bernstein) is or becomes the beneficiah@mwdirectly or indirectly, of our securities repenting 50% or more of the combined
voting power of our then-outstanding securitiei§;tkie
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following individuals cease for any reason to ciintt a majority of the number of directors thervaey: individuals who constitute the Bo:
as of the effective date specified in the employinagmeement and any new director (other than @tiravhose initial assumption of office is
in connection with an actual or threatened electiomtest) whose appointment or election by the 8oamomination for election by our
shareholders was approved or recommended by afatdeast two-thirds of the directors then stilbffice who either were directors on the
effective date specified in the employment agredroewhose appointment, election or nominationdi@ction was previously so approvec
recommended,; (iii) there is consummated a mergeowsolidation of our company, other than (A) ageeror consolidation which would
result in our voting securities outstanding immégliaprior to such merger or consolidation contirguto represent, in combination with the
ownership of any trustee or other fiduciary holdgsgurities under an employee benefit plan of atrigast 50% of the combined voting
power of our or such surviving entity or any pardwreof outstanding immediately after such meaogearonsolidation, or (B) a merger or
consolidation effected to implement a recapitaicrabf our company (or similar transaction) in whito person is or becomes the beneficial
owner, directly or indirectly, of our securitiegpresenting 50% or more of the combined voting povferur then outstanding securities; or
(iv) our shareholders approve a plan of complegeaidiation or dissolution of our company or thereassummated an agreement for the sale
or disposition of all or substantially all of ouss®ts, other than a sale or disposition of alubstantially all of our assets to an entity, astea
50% of the combined voting power of the voting si&i@s of which are owned by shareholders of ounpany in substantially the same
proportions as their ownership of our company imiaiedly prior to such sale.

In the case of Messrs. Bagwell and Hunt under #grmiployment agreements in effect for 2009, a “clkangontrol” will be deemed to
have occurred under the same events as used Btdips’ employment agreement discussed above ettepf) the threshold of beneficial
ownership is 35% and Mr. Bernstein is not an exoepnd (ii) the vote required for any new direcsrused in that section is a majority of
directors then still in office.

In the case of Mr. Cavanagh and Messrs. BagwellFantt under their current employment agreemeritshange in control” will be
deemed to have occurred under the same evente@dsnuslr. Stoops’ employment agreement discussedeabxcept that (i) the threshold of
beneficial ownership is 35% and Mr. Bernstein isamexception and (ii) the change of control teigeelated to Board composition is
triggered if during any 24-month period, individsiatho, as of the beginning of such period, cortstithe Board (“Incumbent Directors”)
cease for any reason to constitute a majority ®Bbard; provided that any new director subseqteetite beginning of such period (other
than a director whose initial assumption of offieén connection with an actual or threatened @aatontest, including, but not limited to, a
consent solicitation, relating to the election o&dtors of the Company) whose appointment or elediy the Board or nomination for
election by the Company’s shareholders was approvegcommended by a vote of at least a majorityrefincumbent Directors shall be an
Incumbent Director.
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Outstanding Equity Awards at Fiscal Year-End

The following table provides information concernimgexercised options for each Named Executive &ffiutstanding as of the end of
the fiscal year ended December 31, 2009. Each stptitn grant is shown separately for each Nameztitive Officer.

Number of

Securities Number of
Underlying Securities
Unexercisec Underlying Option
Option Grant Options Urg;(t‘?gﬂsed Exercise opton
(#) (#) Price Expiration
Name Date Exercisable Unexercisable ($) Date
Jeffrey A. Stoop: 2/1/200¢ 43,75( — 8.5¢€ 2/1/201¢
1/19/200t¢ 106,87! 35,6241 19.1( 1/19/201¢
2/26/200° 71,25( 71,25(@) 28.5¢ 2/26/201-
2/28/200¢ 37,50( 112,50(®) 32.3¢ 2/28/201!
3/5/200¢ — 194,60!D 19.6¢ 3/5/201¢
259,37 413,98
Brendan T. Cavanac 2/1/200¢ 4,47¢ — 8.5¢ 2/1/201¢
1/19/200t¢ 26,25( 8,75(W 19.1( 1/19/201¢
2/26/200° 17,50( 17,50(® 28.5¢ 2/26/201-
2/28/200¢ 10,00( 30,00(®) 32.3¢ 2/28/201!
3/5/200¢ — 61,62¢D 19.6¢ 3/5/201¢
58,22t 117,87¢
Kurt L. Bagwell 1/19/200t¢ — 13,75(® 19.1( 1/19/201¢
2/26/200° 27,50( 27,50( 28.5¢ 2/26/201-
2/28/200¢ 16,25( 48,75(1) 32.3¢ 2/28/201!
3/5/200¢ — 84,3341 19.6¢ 3/5/201¢
43,75( 174,33:
Thomas P. Hur 2/11/200:« 30,03t — 4.2k 2/11/201-
2/1/200¢ 57,94¢ — 8.5¢€ 2/1/201¢
1/19/200t¢ 41,25( 13,75(® 19.1( 1/19/201¢
2/26/200° 27,50( 27,50 28.5¢ 2/26/201-
2/28/200¢ 16,25( 48,75(1) 32.3¢ 2/28/201!
3/5/200¢ — 84,3341 19.6¢ 3/5/201¢
184,66 174,33:
Jason V. Silberstei 1/7/200: 20,00(¢ — 12.9¢ 1/7/201:
2/11/200:« 3,52( — 4.2% 2/11/201-
2/1/200¢ 16,53 — 8.5¢ 2/1/201¢
1/19/200t¢ 30,75( 10,25(@ 19.1( 1/19/201¢
2/26/200° 20,50( 20,50(®) 28.5¢ 2/26/201-
2/28/200¢ 11,87¢ 35,6241 32.3¢ 2/28/201!
3/5/200¢ — 61,62¢D 19.6¢ 3/5/201¢
103,18: 128,00:

(1) The options awarded pursuant to this option grast and become exercisable in four equal annuilliments on the anniversary of 1
grant date
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Option Exercises and Stock Vested

The following table provides information concerniexgrcises of stock options and the value realiredxercise of such stock options
on an aggregated basis during the fiscal year eDeéedmber 31, 2009 for each of the Named Exec@fiieers.

Option Awards
Number of Sharet

Value Realizec

Acquired on
Name Exercise (#) on Exercise ($
Jeffrey A. Stoop: 82,62 1,068,300
Brendan T. Cavanac 17,944 433,08 ™)
Kurt L. Bagwell 34,25( 700,56(@
Thomas P. Hur 11,68: 300,92{v
Jason V. Silberstei 30,00( 588,47

(1) Messrs. Stoops, Cavanagh and Hunt exercisetiglddall of the options referenced above. Consattyehe value realized on exercise
is calculated by multiplying the number of shaie®es the difference between the closing price as€IA common stock at exercise
the exercise price of the optiol

(2) Mr. Bagwell and Mr. Silberstein exercised antisall of the options referenced above. Consedyethie value realized on exercise is
calculated by multiplying the number of shares 8rttee difference between the market price at wtkiehshares of Class A common
stock were sold and the exercise price of the opt
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Potential Payments Upon Termination or Change-in-Cotrol

Our employment agreements with Messrs. Stoops, i@aya Bagwell and Hunt provide for severance paysnemder certain
circumstances. With respect to Messrs. Bagwelltunat, the terms of their employment agreementgmedeto in this section are those under
the 2008 employment agreements which expired oreiDber 31, 2009. Please refer to the “Narrative ID&oe to Summary Compensation
Table and Grants of Plan-Based Awards Table” fdisaussion of their amended and restated employaggrements that became effective
on January 1, 2010 and which modified certain eftdrms described below. The material terms of&werance provisions for the
employment agreements in effect as of Decembe2@19 are as follows:

» Covered terminations.he executive would receive severance paymenis gmployment were terminated (1) by SBA without
cause, (2) by the executive for good reason oif (8)thin two years of a change in control in ttese of Messrs. Bagwell and
Hunt, three years in the case of Mr. Stoops, otater of December 31, 2012 or two years in the cddvir. Cavanagh, the
executive’'s employment is terminated (i) by SBAheitit cause or (ii) by the executive for good rea3te employment
agreements we entered into with Messrs. Stoopsarzeh, Bagwell and Hunt define “cause,” “good reasmd “change in
control” for purposes of determining severance payts. Please refer to “Narrative Disclosure to SamnCompensation Table
and Grants of Plan-Based Awards Table—Employmeme&mgents” for the definitions of these terms anditamhal details on the
severance and char-in-control provisions that affect our Named Executdféicers.

» Severance paymerdpon occurrence of a covered termination, MessagwiIl and Hunt would receive a severance payment
equal to (i) two times the sum of the base salaryte year in which the termination or resignati@eurs and the minimum target
bonus and (ii) a pro rata portion of the targetusofor the year in which the termination or restgmmaoccurs. Messrs. Bagwell's
and Hunt's respective severance payment is payafeenty-four equal monthly installments, subjertegulatory requirements,
unless such termination occurs after a changeritraloas discussed below. Upon occurrence of areaviermination,

Mr. Cavanagh would receive a severance payment égttee sum of: (a) an amount equal to pine rata portion of the minimum
target bonus for the period of service in the yearhich the termination or resignation occurs, @dmdan amount equal to the
applicable multiple multiplied by the sum of thdicér’s (i) base salary for the year in which tkentination or resignation occurs
and (ii) the minimum target bonus. “Applicable niplk,” means one (1) in the event a terminationegignation occurs prior to a
change in control of the Company; and two (2) mélent termination or resignation occurs on @raftchange in control of the
Company. Mr. Cavanagh’s severance payment is payalal lump sum. Upon occurrence of a covered tetitin, Mr. Stoops
would be entitled to receive a severance paymarmdldq (i) three times the sum of the referencargathe reference bonus and
the reference benefits value plus (ii) a pro ratdipn of the bonus for the year in which the taration or resignation occurs.

Mr. Stoop! severance payment is payable in a lump ¢

» Impact of termination upon Change in ContiUpon the occurrence of a change in control, the tefreach of the employment
agreements is extended by two years in the cakesérs. Bagwell and Hunt, three years in the ca$ér.oStoops, and the later of
December 31, 2012 or two years in the case of Mva@agh

» Benefit continuatiorFor Messrs. Cavanagh, Bagwell and Hunt basic emepltdenefits such as medical, dental and life ima&ra
but excluding the supplemental medical reimbursdrenefit, would be continued for up to two yeamshe case of Messrs.
Bagwell and Hunt, and until the earlier of the apgidle multiple of years from the date of terminator the date the officer
becomes eligible for comparable benefits providga third party in the case of Mr. Cavanagh. Madpts will be entitled to
receive three times the greater of (1) $33,560(2hthe value of all medical, dental, health, lé@d other fringe benefit plans and
arrangements applicable to Mr. Stoops and his dipes for the year in which the termination occ

» Excise taxIn the event the payments made to the executivieovalue of other benefits received by the exeepin connection
with a change in control exceed certain limits,tl@ac4999 of the Interne
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Revenue Code imposes an excise tax on the emplByeguant to the employment agreements enteredhi@@06 with Messrs.
Bagwell and Hunt, the costs of this excise taxiuding related tax grossps, would be borne by SBA. Pursuant to the empéy
agreements entered into with Mr. Stoops in 2008Massrs. Cavanagh, Bagwell and Hunt in 2009, irethent that any payments
made in connection with a termination of employmeatld be subject to the excise tax imposed byi@e&999, and if the
reduction of the payments to an amount that wooldoe subject to the excise tax is greater thémeifpayment had not been
reduced, then, subject to limitations, the paymemsld be reduced to such amot

In addition to the severance payments that woulddyable under our existing employment agreemeats) of our equity participation
plans provide for accelerated vesting of optionsrug change in control. Mr. Silberstein does nethan employment agreement,
consequently the only payments and benefits thatched receive upon a change in control would keltnefit resulting from the
acceleration of his unvested options. As of DecerBlie2009, the value of this acceleration wouldbe25,005 for Mr. Silberstein
(calculated as the excess of the market price oCtass A common stock on December 31, 2009 ($34\€r the exercise price of any stock
option which was unvested as of such date).

The estimated payments and benefits that wouldd@éged to each of Messrs Stoops, Cavanagh, BagndlHunt, pursuant to their
respective employment agreements, as a resultesfranation for “good reason” or “without causetéaet forth in the table below.
Calculations for this table are based on the assamphat the termination for “good reason” or “gut cause” took place on December 31,
20009.

Amount of Payments Upon Terminatior

Name and Type of on 12/31/2009 for
Payment/Benefit “good reason” or “without cause” ($)
Jeffrey A. Stoop:®
Base salar® 1,506,00!
Bonus® 1,461,00!
Pro Rata Bonu® 502,00(
Value of accelerated stock optic®) 3,953,94.
Health/life insurance benefi®) 100,68(
Total 7,523,62
Brendan T. Cavana¢®
Base salar®@ 461,20(
Bonus®(@) 345,90(
Pro Rata Bonu® 172,95(
Value of accelerated stock optic® 1,175,59i
Health/life insurance benefi®) 42,97
Total 2,198,62I
Kurt L. Bagwell®
Base salar® 615,00(
Bonus(® 615,00(
Pro Rata Bonu® 307,50(
Value of accelerated stock optic® 1,669,04
Health/life insurance benefi®) 43,99:
Tax gross uj® —
Total 3,250,53;
Thomas P. Hur®
Base salar® 615,00(
Bonus(® 615,00(
Pro Rata Bonu® 307,50(
Value of accelerated stock optic® 1,669,04
Health/life insurance benefi®) 43,28(
Tax gross u|® 556,03
Total 3,805,85:
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1)

(2)
(3)

(4)
()

(6)

(7)
(8)

As discussed above, Messrs. Stoops, BagwelHamd would receive the same severance payment angemination for “good reason”
or “without cause” upon a Change of Control as twewld for a termination for “good reason” or “withit cause’hot in connection wit
a Change of Control. As discussed above, Mr. Cayfamaould receive a severance payment under a tetimmfor “good reason” or
“without cause” upon a Change of Control that efiewo times Mr. Cavanagh’s base salary and aroasil bonus opportunity as
opposed to one time his base salary and annuabcamls opportunity in the event of his termination“good reason” or “without
cause” not in connection with a Change of Conffbk amounts reflected in the table above for Muadagh assume that his
termination for*good reasc” or “without caus” occurs upon a Change of Conti

For Mr. Stoops, this reflects a payment eqadhtee times Mr. Stoops’ base salary as of Dece®be2009. For Messrs. Cavanagh,
Bagwell and Hunt, this reflects a payment equahvimtimes their base salaries as of December 319..

In connection with a termination for “good rea%or “without cause,” Mr. Stoops is eligible teceive three times his reference bonus.
For purposes of the table, this amount reflectayarent equal to three times Mr. Stoops’ actual bgraid in 2009. Please refer to
“Narrative Disclosure to Summary Compensation Taloleé Grants of Plan-Based Awards Table—Employmemneéments” for a
definition of reference bonus as used in Mr. St’ employment agreemer

Pursuant to their respective employment agreésneach of Messrs. Stoops, Cavanagh, BagwelHand are entitled to receive a pro
rata portion of their annual cash bonus opportuiitythe year in which the termination or resigoatoccurs

Value of accelerated stock options reflectsetheess of the market price of our Class A comntockson December 31, 2009 ($34.16)
over the exercise price of any stock option whiaswnvested as of December 31, 2009. Our equiticipation plans provide for
accelerated vesting of options upon a change itr@oiowever, if the employment agreement of MesStoops, Cavanagh, Bagwel
Hunt were terminated for “good reason” or “withaatise” not following a Change of Control, all urteelsoptions would be forfeited
upon their termination of servic

For Mr. Stoops, this amount reflects a payment kfquidnree times the value of health and life imswwe benefits and other fringe ben
plans and arrangements applicable to Mr. Stoophiendependents based on an amount of $33,560 thmeleerms of Mr. Stoops’
employment agreement. For Messrs. Cavanagh, BagwellHunt, this amount reflects a payment equdigoralue of health and life
insurance benefits, excluding the medical expeasetiursement plan, received in 2009 by Messrs. Ranla Bagwell and Hunt. For
Messrs. Cavanagh, Bagwell and Hunt, this amound$ed on current rates and benefit elections by esecutive

For Messrs. Cavanagh, Bagwell and Hunt, tHlsets a payment equal to two times the minimurgeébonus. For 2009, the minimum
target bonus was equal to 75%, 100% and 100% ¢f eflelessrs. Cavana’s, Bagwel's and Hur’'s base salary, respective

The employment agreements for Messrs. Bagwell amtt Hhat became effective on January 1, 2010 dpmtide for any tax gross u
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VIIl. SECURITY OWNERSHIP

The table below shows the beneficial ownershipfddarch 8, 2010 of our Class A common stock heleebgh 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 ooon stock. As of March 8, 2010 we had 117,276,3&6es of Class A common stock
outstanding.

Number Of Shares

Percent Of

Beneficially Class A
Name Owned ®) Common Stock
Steven E. Bernstei 326,27t *
Jeffrey A. Stoop: 1,492,08® 1.3%
Kevin L. Beebe 0 *
Brian C. Can 59,5944 *
Duncan H. Cocrof 89,4671® *
George R. Krouse, J 1,00C *
Jack Lange 65,4676 *
Kurt L. Bagwell 228,58 *
Brendan T. Cavanac 120,29(® *
Thomas P. Hur 284,409 *
Jason V. Silberstei 150,96410) @
All current directors and executive officers agaup (11 persons 2,818,131y 2.4%
Baron Capital Group, Int 6,561,742 5.6%
BlackRock, Inc. 6,418,32(13) 5.5%
TimesSquare Capital Management, L 7,200,304 6.1%

* Less than 1% of outstanding sha

Except as otherwise indicated, the address of padon named in this table is c/o SBA Communicati@orporation, 5900 Broken Sound
Parkway NW, Boca Raton, Florida 33487.

(1) In determining the number and percentage afeshideneficially owned by each person, sharesthgtbe acquired by such person
pursuant to options exercisable within 60 days &fterch 8, 2010 are deemed outstanding for purpodstermining the total number
of outstanding shares for such person and aree@hdd outstanding for such purpose for all otharedtolders. To our knowledge,
except as otherwise indicated, beneficial ownersttjudes sole voting and dispositive power witbpect to all share

(2) This number includes 50,000 shares owned bythaeen E. Bernstein Charitable Trust. This nunalt®s includes options to purchase
36,134 shares of Class A common stock that arecisadnle within 60 days after March 8, 20

(3) This number includes options to purchase 4¥5shares of Class A common stock that are exefeisdthin 60 days after March 8,
2010. This number includes 1,059,964 shares ofsGlasommon stock which are pledged or held in agnaaiccount. Mr. Stoops sha
voting and investment power with respect to 1,081 ,8hares of Class A common stock with his spolisis. number includes an
aggregate of 13,400 shares of Class A common steickby four different trusts, each for the benefibne of Mr. Stoops’ four
children. Mr. Stoops disclaims beneficial ownerstiiphe 13,400 shares of Class A common stock Iglithe trusts

(4) This number includes options to purchase 29st@&ifes of Class A common stock that are exer@saithin 60 days after March 8,
2010.

(5) This number includes options to purchase 39stifes of Class A common stock that are exer@saithin 60 days after March 8,
2010. This number includes 50,000 shares of Classmmon stock which are pledged or held in a maagtount

(6) This number includes options to purchase 64gtifes of Class A common stock that are exer@saithin 60 days after March 8,
2010.

(7) This number includes options to purchase 1@dtares of Class A common stock that are exeleigdathin 60 days after March 8,
2010. This number includes 120,000 shares of Glassmmon stocl

46



Table of Contents

(8)
(9)

(10)
(11)

(12)

(13)

(14)

owned by the Kurt L. Bagwell Revocable Trust Agreem) dated July 8, 1998 and as amended and regiated?9, 2007, for the ben:
of Mr. Bagwell's spouse. Mr. Bagwell is the trustdehe trust and has sole voting and investmentgpavith respect to the 120,000
shares of Class A common sto

This number includes options to purchase 1dlst@ares of Class A common stock that are exeleisathin 60 days after March 8,
2010.

This number includes options to purchase 2dhares of Class A common stock that are exefleiséthin 60 days after March 8,
2010. Mr. Hunt shares voting and investment powiét respect to 51,822 shares of Class A commorkstaih his spouse

This number reflects options to purchase shar€axfs A common stock that are exercisable withid&gs after March 8, 201

This number includes options to purchase 1568shares of Class A common stock that are esabig within 60 days after March 8,
2010.

This number is based solely on the AmendmentiNo Schedule 13G filed with the Commission ebriaary 5, 2010 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. 33hedule 13G, (i)
BCG has shared voting power with respect to 6,8shares of Class A common stock and shared diisgogower with respect to
6,807,248 shares of Class A common stock; (i) BADRas shared voting power with respect to 6,452sk@Bes of Class A common
stock and shared dispositive power with respe6t@d4,189 shares of Class A common stock; (iii) BB&s shared voting power and
shared dispositive power with respect to 158,0%9eshof Class A common stock; and (iv) Ronald Bdras shared voting power with
respect to 6,601,494 shares of Class A common stodlshared dispositive power with respect to § B0 shares of Class A common
stock. The principal business address of BCG, BAMBOM and Ronald Baron is 767 Fifth Avenue, New K,ddY 10153.

This number is based solely on the Schedul&fil8d with the Commission on January 29, 201@BkckRock, Inc. (“BlackRock”)
According to the Schedule 13G, BlackRock has sotag power and sole dispositive power with resped,418,320 shares of Class A
common stock. The principal business address afdack is 40 East 52nd Street, New York, NY 10(

This number is based solely on the Schedutz fil@d with the Commission on February 11, 2009;TimesSquare Capital
Management, LLC (“TimesSquare Capital”). Accordtoghe Schedule 13G, TimesSquare Capital has svilegvpower with respect to
5,947,609 shares of Class A common stock and ssp@sitive power with respect to 7,200,309 shafé3lass A common stock. All of
these shares are owned by investment advisontgl@mimesSquare Capital. The principal busineskess of TimesSquare Capital is
1177 Avenue of the Americas, 39th Floor, New Y a1k, 10036.

47



Table of Contents

IX. PROPOSAL 3—AMENDMENT TO THE ARTICLES OF INCORPO RATION

On February 25, 2010, the Board of Directors unauisty approved an amendment to Article Il of thenpanys Fourth Amended a
Restated Articles of Incorporation (“Articles ofclorporation”) to increase the number of authorigedres of the Compars/Class A commc
stock from 200,000,000 shares to 400,000,000 sh@hesBoard determined that this amendment isérbést interests of the Company and
its shareholders and recommends its approval bgtheeholders.

Our Articles of Incorporation currently authorizeetissuance of two hundred thirty-eight million dnandred thousand
(238,100,000) shares of capital stock, of which huadred million (200,000,000) shares are clags#ie Class A common stock, thirty
million (30,000,000) shares are classified as pretestock, and eight million one hundred thous@h&00,000) shares are classified as Class
B common stock. The proposed amendment would ro¢ase or otherwise affect the Company’s authonizeterred stock or Class B
common stock.

A copy of the proposed Amendment to the Articlesnabrporation, in substantially the form to befilwith the Secretary of State of
Florida, is attached hereto as Annex A.

Purpose

Our outstanding convertible senior note obligatioresaite certain contingencies under which we maghtigated or choose to issue
shares of our Class A common stock. Certain outsaimeler those contingencies could result in owingsshares which would bring the
number of shares of Class A common stock outstgndse to the number of shares authorized. ThedBoaieves that it is in the best
interests of the Company to increase the numbautbforized shares of Class A common stock in dalgive the Company greater flexibil
in considering and planning for potential businessds.

The Company has no current plan, commitment, aenaeqt, understanding or agreement regarding thanssg of the additional shares
of Class A common stock resulting from the propasedease in authorized shares. The additionakshafr Class A common stock will be
available for issuance by the Board for varioupoaate purposes, including but not limited to, ktsplits, stock dividends, grants under
employee stock plans, financings, potential stiatt'|gnsactions, including mergers, acquisitiot®tegic partnerships, joint ventures,
divestitures, and business combinations, as weltleer general corporate transactions, althougiCtmapany has no present plans to use
in any such regard.

Having this additional authorized Class A commatktavailable for future use will allow the Companyissue additional shares of
Class A common stock without the expense and d#flayranging a special meeting of shareholders.

As of March 8, 2010, our outstanding capital stooksisted of 117.3 million shares of Class A commimek. No other shares of any
class or series were issued and outstanding asafHv8, 2010.

Of the 200,000,000 shares of Class A common stoatkare authorized for issuance as of March 8, 2010.3 million shares are
outstanding and 69.3 million are reserved for insgaThe 69.3 million shares that we have resefaeidsuance are comprised of
(1) 4.2 million shares of Class A common stock &xe upon exercise of outstanding stock optionsQ & million shares of Class A common
stock that are reserved for issuance under our &raplStock Purchase Plans; (3) 1.7 million shaf€dass A common stock issuable under
our registration statements on Form S-4 in conardtiith acquisition transactions or earn-out oliliy@s under prior acquisition transactions;
(4) 0.9 million shares of Class A common stock adse upon conversion of our 0.375% convertible@emdtes due 2010 if we elect to settle
our conversion obligation in whole in shares of Glass A common stock; (5) 2.6 million shares ais3IA common stock issuable upon the
exercise of warrants issued in connection withQ375% convertible senior notes due 2010; (6) t8lf3on shares of Class A common stock
issuable upon conversion of the 1.875% convertiblgor notes due 2013 if we elect to settle ouvesion obligation in whole in shares of
our Class A common stock; (7) 13.3 million sharkes o
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Class A common stock issuable upon the exerciseaafants issued in connection with the 1.875% cdible senior notes due 2013;

(8) 16.5 million shares of Class A common stockidse upon conversion of the 4.00% convertible@emdtes due 2014 if we elect to settle
our conversion obligation in whole in shares of Glass A common stock; and (9) 16.5 million share€lass A common stock issuable u

the exercise of warrants issued in connection thigh4.00% convertible senior notes due 2014. Adarich 8, 2010, we could also issue up to
an additional 6.4 million shares under our 2001ifydRarticipation Plan. However, Proposal 4, asdbed in this proxy statement, requests
shareholders adopt the 2010 Performance and Eauaigntive Plan. Consequently, if Proposal 4 is &gldpno shares would be issuable under
our 2001 Equity Participation Plan and we couldéssp to 15.0 million shares under our 2010 Perdoree and Equity Incentive Plan.

Our Board of Directors may issue additional shafgSlass A common stock only if the action is pessitile under Florida law and the
rules of the NASDAQ Global Select Market, on whair Class A common stock is quoted. For exampleyifBoard of Directors were to
make a stock acquisition which resulted in an iaseeof 20% or more in the number of shares of ¢asCA common stock outstanding, or
20% or more of the voting power outstanding, thed¥a Marketplace Rules would require shareholderosl. In addition, the Nasdaq
Marketplace Rules require shareholder approvakiissue shares of our Class A common stock, inexion with a transaction other than a
public offering, where the shares (1) were issuaice less than the greater of book or markitesrand (2) represented 20% or more o
number of shares of our Class A common stock audétg or 20% or more of the voting power outstagdin

Possible Effects of the Amendment and AdditionaltAtakeover Consideration

If the amendment to the Articles of Incorporatisrapproved, the additional authorized shares woaildvailable for issuance at the
discretion of the Board and without further shatdapapproval, except as may be required by latherules of the NASDAQ Global Select
Market. The additional shares of authorized Clag®fimon stock would have the same rights and pget as the shares of Class A
common stock currently issued and outstanding. étsldf our Class A common stock have no preempitygs.

The issuance of additional shares of Class A comstaek may, among other things, have a dilutiveafbn earnings per share and on
shareholders’ equity and voting rights. Furthermérture sales of substantial amounts of our Cheasemmon stock, or the perception that
these sales might occur, could adversely affecptheailing market price of our Class A common ktoclimit our ability to raise additional
capital.

Although this proposal to increase the authorizeahlmer of shares of Class A common stock has besngied by business and
financial considerations and not by the threatryf lenown or threatened hostile takeover attemgtrediolders should be aware that approval
of this proposal could facilitate future efforts the Company to oppose changes in control of thegamy and perpetuate the Company’s
management, including transactions in which theedt@ders might otherwise receive a premium foirthieares over then current market
prices. The Company would be able to use the additishares to oppose a hostile takeover attenqglay or prevent changes in control or
management of the Company. For example, withottiéurshareholder approval, the Board could selleshaf Class A common stock in a
private transaction to purchasers who would opjasd&eover or favor the current Board.

If the Company’s shareholders approve the propassshdment, the Company will file the amendmenhéoArticles of Incorporation
with the Secretary of State of Florida after thenAal Meeting, and the amendment will become effeatthen the Secretary of State of
Florida issues Articles of Amendment.

Recommendation of the Board of Directors

Our Board of Directors recommends a vote “FQIR® adoption of the amendment to our Articles abhporation to increase the num
of authorized shares of Class A common stock fro@@0,000 shares to 400,000,000.
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X. PROPOSAL 4—APPROVAL OF THE 2010 PERFORMANCE AND EQUITY INCENTIVE PLAN
Introduction

At the 2010 Annual Meeting of Shareholders, we &gk the shareholders to approve the 2010 Perfaenamd Equity Incentive Plan,
or the 2010 Plan, which was approved by SBA’s Badmirectors on February 25, 2010. We believe the¢ntives and stock-based awards
focus employees on the objective of creating stadeh value and promoting the success of the Compand that incentive compensation
plans like the proposed 2010 Plan will be an imga@rattraction, retention and motivation tool farfcipants in the plan.

We currently have options outstanding under twdtgepased compensation plans, the 1999 Equity &patiion Plan (the “1999 Plan”)
and the 2001 Equity Participation Plan (the “20tdnPand together with the 1999 Plan, the “Existitigns”). As of March 8, 2010, a total of
4,624,265 shares of our Class A common stock viene $ubject to outstanding awards granted unddgtgting Plans, and an additional
6,420,721 shares of our Class A common stock viene available for new award grants under the 2084, Pased on our Class A common
stock outstanding on such date. The weighted aeerag for all outstanding awards was 5.47 yeaof darch 8, 2010. No additional
awards may be granted under the 1999 Plan andnimection with the approval of the 2010 Plan, tha8 of Directors authorized the
cessation of the issuance of new grants under@8# Plan upon shareholder approval of the 2010. Plan

Summary Description of the 2010 Performance and Hguncentive Plan

The principal terms of the 2010 Plan are summarizedow. The following summary is qualified in itsteety by the full text of the 20:
Plan, which is attached to this proxy statememtrasex B.

Purpose. The purpose of the 2010 Plan is to promote ttexéists of SBA, our subsidiaries and our sharehsldle (i) attracting and
retaining officers, employees and directors of, emdsultants to, SBA and our subsidiaries andiati$; (ii) motivating such individuals by
means of performance-related incentives to acHmwgrange performance goals; (iii) enabling suatividuals to participate in the lortgrm
growth and financial success of SBA, (iv) encounggdwnership of stock in SBA by such individualsddv) linking their compensation to
the long-term interests of SBA and our shareholders

Administration. The 2010 Plan will be administered, construediatetpreted by the Compensation Committee, whithb&
appointed by and serve at the pleasure of the Bpanglided, howeverwith respect to awards to independent directbesBoard of Directol
will have the sole authority to administer the 2@18n. The Compensation Committee may delegate somk of its authority with respect
the 2010 Plan to another committee of directore Cbhmpensation Committee has broad authority uthée2010 Plan with respect to award
grants.

No Repricing. In no case (except due to an adjustment to tedlstock split or similar event or any repricihgtmay be approved by
shareholders) will any adjustment be made to atstanding award under the 2010 Plan (by amendmantellation and regrant, exchange
or other means) that would constitute a repricihthe per share exercise or base price of the award

Eligibility . Persons eligible to receive awards under the 2340 include officers or employees of SBA or ahgur subsidiaries or
affiliates, directors of SBA, and certain consultaand advisors to SBA or any of our subsidiarieaffiliates. We have approximately 617
employees (including all of the named executivécef), and 5 non-employee directors, who areldégio receive awards under the 2010
Plan.

Authorized Shares The aggregate number of shares of Class A constomk subject to awards granted under the 2010iPlan
15,000,000 shares (the “Share Limitdypvided, howeverthat the aggregate number of shares that magshed pursuant to restricted stock
awards, restricted stock unit awards, stock bomwesds, performance awards, other stock-based awammber awards granted under the
2010 Plan, will not exceed 7,500,000. The sharbgestito the 2010 Plan may be either shares resemtjby SBA, including shares
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purchased in the open market, or authorized buisued shares. The 2010 Plan generally providestiaats issued in connection with
awards that are granted by or become obligatior&Bd through the assumption of awards (or in stig#din for awards) in connection with
an acquisition of another company will not courdiiagt the shares available for issuance underGhé Plan.

Types of Awards The 2010 Plan authorizes stock options, stockemgtion rights, restricted stock, restricted ktonits, stock bonuse
and other forms of awards granted or denominatediirClass A common stock or units of our Classofmon stock, as well as performa
based awards, which may be denominated in cadloak.sThe 2010 Plan retains flexibility to offerrapetitive incentives and to tailor
benefits to specific needs and circumstances. Avaréamay be paid or settled in cash.

Options. A stock option is the right to purchase sharesurfClass A common stock at a future date at aifspe price per share,
or the exercise price. The per share exercise pfiaa option generally may not be less than tirenfarket value of a share of our
Class A common stock on the date of grant. On M&@010, the fair market value of the Class A camrstock based on the last sale
price for the day was $35.35. The maximum termnobtion is ten years from the date of grant. Atiampmay either be an incentive
stock option or a nonqualified stock option. Inéemstock option benefits are taxed differentlynfraonqualified stock options, as
described under “Federal Income Tax Consequenc&wafds Under the 2010 Plan” below. Incentive stopkons are also subject to
more restrictive terms and are limited in amounth®/U.S. Internal Revenue Code and the 2010 Riaantive stock options may only
be granted to employees of SBA or one of our sudosés.

Stock Appreciation RightsA stock appreciation right is the right to reeepayment of an amount equal to the excess ofihe f
market value of SBA’s Class A common stock on tateaf exercise of the stock appreciation rightrdlie base price of the stock
appreciation right. The base price will be estfigisby the Compensation Committee at the time arfitguf the stock appreciation right
and generally cannot be less than the fair marietevof a share of our Class A common stock ordéte of grant. Stock appreciation
rights may be granted in connection with other @sar independently. The maximum term of a stogkegiation right is ten years
from the date of grant.

Restricted StockShares of restricted stock are shares of ours@lasommon stock that are subject to certain i&@giris on sale,
pledge, or other transfer by the recipient duringagticular period of time (the restricted peric8ibject to the restrictions provided in
the applicable award agreement and the 2010 Plaarti@ipant receiving restricted stock may havefthe rights of a shareholder as
such shares, including the right to receive diviten

Restricted Stock UnitsA restricted stock unit, or RSU, represents tfktrto receive one share of our Class A commooksto a
specific future vesting or payment date. Subjecthéorestrictions provided in the applicable awagceement and the 2010 Plan, a
participant receiving RSUs has no shareholdersightil shares of Class A common stock are issoi¢het participant. RSUs may be
granted with dividend equivalent rights.

Other Stock Based Award3he other types of awards that may be granteémthe 2010 Plan include, without limitation, award
of shares of Class A common stock, phantom stodkodimer awards that are valued in whole or in pgpnteference to, or otherwise
based on, Class A common stock. Such awards mayalde alone or in addition to or in connection veitty option, restricted stock u
or any other award granted hereunder. The Compengabmmittee may determine the terms and conditafrany such award.

Performance AwardsThe Compensation Committee may grant awardsaifeaintended to be performance-based awards within
the meaning of Section 162(m) of the U.S. InteRayenue Code, referred to as performance awarderfance awards are in
addition to any of the other types of awards thay ime granted under the 2010 Plan (including optaomd stock appreciation rights
which may also qualify as performance-based awfrdSection 162(m) purposes). A performance awaag nonsist of a
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right that is (i) denominated in cash or sharesliging but not limited to restricted stock or reged stock units), (ii) valued, as
determined by the Compensation Committee, in aceae with the achievement of one or more performaniceria as the
Compensation Committee will establish, and (iiiyalale at such time and in such form as the Compiens@ommittee will determine.

The vesting or payment of performance awards (dtieer options or stock appreciation rights) wilpdad on the absolute or relative
performance of SBA on a consolidated, subsidiagngent, division, or business unit basis. The Carsgon Committee will establish the
criteria and target(s) on which performance willnbeasured. The Compensation Committee must edtabiteria and targets in advance of
applicable deadlines under the U.S. Internal Reeénde and while the attainment of the performaargets remains substantially uncert
The criteria that the Compensation Committee mayfaisthis purpose will include any one or mordhaf following performance criteria,
either individually, alternatively or in any combition, applied to either SBA as a whole or to aress unit, affiliate or business segment,
either individually, alternatively or in any combition, and measured either annually or cumulatieglsr a period of years, on an absolute
basis or a per share basis or relative to a pebksied target, to previous years’ results or designated comparison group, in each case as
specified by the Compensation Committee in the dw@rcash flow, tower cash flow or equity freeshélow; (ii) earnings (including gross
margin, EBITDA (earnings before interest, taxegrdeiation and amortization)); (iii) earnings pbage; (iv) growth in earnings, cash flow,
revenue, gross margin, operating expense or opgratipense as a percentage of revenue; (v) staagk vi) return on equity or average
shareholder equity; (vii) total shareholder retuij) return on capital; (ix) return on assetsnat assets; (x) return on investment;

(xi) revenue; (xii) income or net income; (xiii) @@ting income or net operating income; (xiv) opiagpprofit, net operating profit or
controllable operating profit; (xv) operating margir operating expense or operating expense asarpgage of revenue; (xvi) return on
operating revenue; (xvii) market share or custoimeicators; (xviii) contract awards or backlog; xbverhead or other expense reduction;
(xx) growth in shareholder value relative to theving average of the S&P 500 Index or a peer grodex; (xxi) credit rating; (xxii) strategic
plan development and implementation (xxiii) suca@sglan development and implementation; (xxiv)@siions consummated;

(xxv) improvement in productivity or workforce dirgity; (xxvi) attainment of objective operating ¢®and employee metrics;

(xxvii) economic value added; and (xxviii) any otls@milar criteria. These terms are used as appifeter generally accepted accounting
principles or in the financial reporting of SBA @frour subsidiaries. The performance measuremeitcwith respect to an award may rai
from three months to ten years. To the extent stasi with Section 162(m) of the Code, the Compisms&ommittee may appropriately
adjust any evaluation of performance under theoperéince criteria set forth in the award to mitigéie unbudgeted impact of material,
unusual or nonrecurring gains and losses, accayntianges or other extraordinary events not foreaethe time the targets were set unless
the Compensation Committee provides otherwiseeatithe of establishing the targets; provided that€ompensation Committee may not
make any adjustment to the extent it would advgraBéct the qualification of any compensation gagaunder such performance targets as
“performance-based compensation” under Sectionmp2(

Performance awards may be paid in stock or in ddsfare any performance-based award (other tharptian or stock appreciation
right) is paid, the Compensation Committee musdtifgehat the performance target or targets haventsatisfied. The Compensation
Committee has discretion to determine the perfooadarget or targets and any other restrictiorshuer limitations of performance awards.

Change In Control. Prior to the occurrence of a change in contreldgfined in the 2010 Plan), the Compensation Cdreenhas the
discretion to determine the impact of any changeointrol on the awards outstanding under the 2040, Bther than performance awards.
Compensation Committee may (i) provide for the agstion or substitution of, or adjustment to, eaatstanding award; (ii) accelerate the
vesting of awards and terminate any restrictionawards; and/or (iii) provide for the cancellatmfrawards for a cash payment per share/unit
in an amount based on the fair market value oathard with reference to the change in control, Wlimount may be zero if applicable. In
the event of a change of control, any outstanderfppmance awards which have been earned but mbtyphbecome immediately payable.

In addition, if a

52



Table of Contents

change of control occurs during a performance petiee performance periods will end on the datéefchange in control, and the
Compensation Committee will determine the extenthich performance criteria set forth in the awhate been met and pay each partici
partial or full awards based on such determination.

Transfer Restrictions Awards under the 2010 Plan generally are nosfeaable by the recipient other than by will or thes of
descent and distribution, or pursuant to domestations orders, and are generally exercisabléngltine recipient’s lifetime, only by the
recipient. Any amounts payable or shares issualnieuant to an award generally will be paid onlyh® recipient or the recipient’s
beneficiary or representative. The Compensation@itiee has discretion, however, to establish writtenditions and procedures for the
transfer of awards to other persons or entitiesyiged that such transfers comply with applicakldefral and state securities laws.

Adjustments. As is customary in incentive plans of this nateach Share Limit and the number and kind of shavailable under the
2010 Plan and any outstanding awards, as welleagx@rcise or purchase prices of awards, and peafoce targets under certain types of
performance-based awards, are subject to adjusiméme event of certain reorganizations, mergargjbinations, recapitalizations, stock
splits, stock dividends, or other similar eventst tthange the number or kind of shares outstandimdjextraordinary dividends or
distributions of property to the shareholder.

No Limit on Other Authority. If the shareholders approve the 2010 Plan, ti® Zdan does not limit the authority of the Boafd o
Directors or any committee to grant awards or atigkany other compensation, with or without refieesto the Class A common stock,
under any other plan or authority.

Termination of or Changes to the 2010 PlaiThe Compensation Committee may amend or termthat@010 Plan at any time and in
any manner. Shareholder approval for an amendmidiriewequired only to the extent then requireddpplicable law or any applicable
listing agency or required under Sections 162, 4882 or 424 of the U.S. Internal Revenue Codeaé¢sgrve the intended tax consequences
of the plan. For example, shareholder approvalbélrequired for any amendment that proposes tedse the maximum number of shares
that may be delivered with respect to awards gohnteler the 2010 Plan. (Adjustments as a resudtank splits or similar events will not,
however, be considered an amendment requiring Isblaler approval.) Unless terminated earlier byBbard of Directors, the authority to
grant new awards under the 2010 Plan will termioat€&ebruary 25, 2020. Outstanding awards, asagdthe Compensation Committee’s
authority with respect thereto, generally will donte following the expiration or termination of t8610 Plan. Generally speaking, outstan
awards may be amended by the Compensation Comretteept for a repricing), but the consent of theua holder is required if the
amendment (or any plan amendment) materially andradly affects the holder.

Federal Income Tax Consequences of Awards under 2040 Plan

The U.S. federal income tax consequences of the PCHn under current federal law, which is subjeahange, are summarized in the
following discussion of the general tax principégplicable to the 2010 Plan. This summary is nigtnded to be exhaustive and, among other
considerations, does not describe state, locahtemational tax consequences.

With respect to nonqualified stock options, SBA gratly will be entitled to deduct, and the partaip will recognize, taxable income
an amount equal to the difference between the ogti@rcise price and the fair market value of theras at the time of exercise. With respect
to incentive stock options, SBA generally will i@ entitled to a deduction nor will the participaegtognize income at the time of exercise,
although the participant may be subject to the f&&eral alternative minimum tax.

The current federal income tax consequences of atlards authorized under the 2010 Plan genermalliyw certain basic patterns:
stock appreciation rights are taxed and deduciibgeibstantially the same manner as nonqualifiecksbptions; nontransferable restricted
stock subject to a substantial risk of forfeitugsults in
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income recognition equal to the excess of therfeirket value over the price paid (if any) onlyte time the restrictions lapse (unless the
recipient elects to accelerate recognition as efdite of grant); restricted stock units resuih@dome recognition at such time shares are
issued with respect to the RSUs equal to the faiket value of the shares distributed; bonuse$, aad stock-based performance awards,
dividend equivalents, stock units, and other tygfeswards are generally subject to tax at the tifngayment; and compensation otherwise
effectively deferred is taxed when paid. In eacthefforegoing cases, SBA will generally have aesponding deduction at the time the
participant recognizes income.

If an award is accelerated under the 2010 Plaommection with a “change in control” (as this tasmsed under the U.S. Internal
Revenue Code), SBA may not be permitted to dedhgcportion of the compensation attributable toabeeleration (parachute payments) if it
exceeds certain threshold limits under the U.&ri@l Revenue Code (and certain related excise tagg be triggered). Furthermore, the
aggregate compensation in excess of $1,000,00Bwaéble to awards that are not “performance-basettiin the meaning of Section 162(i
of the U.S. Internal Revenue Code may not be ptthib be deducted by SBA in certain circumstances.

If any award constitutes non-qualified deferred pemsation under Section 409A of the U.S. InterreldRue Code, the incentive will
be structured with the intent that it will complytlvSection 409A to avoid the imposition of addité tax, penalties, and interest on the
participant.

New Plan Benefits Under the 2010 Plan

Because future awards under the 2010 Plan willrBetgd in the discretion of the Board of Directoreommittee of the board, the ty,
number, recipients, and other terms of such aweadsot be determined at this time. If shareholdeddine to approve the 2010 Plan, no
awards will be granted under the 2010 Plan.

Equity Compensation Plan Information

The following table gives information about our €§8A common stock that may be issued upon the isgest options, warrants, and
rights under all existing equity compensation plas®f December 31, 2009:

Equity Compensation Plan Information

Number of Securities Remaining

Number of Securities to b Weighted Average Exercis Available for Future Issuance
Issued Upon Exercise of Price of Outstanding Under Equity Compensation
Outstanding Options, Options, Warrants and Plans (excluding securities
Warrants and Rights Rights reflected in first column) ()

(in thousands except exercise price)
Equity compensation plans
approved by security

holders
1999 Plar 10 $ 40.8: _
2001 Plar 4,182 21.71 7,08

Equity compensation plans
not approved by security
holders — — —

Total 4,192 $ 21.7¢ 7,08¢

(1) The maximum number of shares of Class A comstook that may be issued pursuant to awards uhde2@01 Equity Participation
Plan shall be 15% of the “adjusted common stocktantling” as defined in the 2001 Equity ParticipatPlan, subject to certain
limitations for specific types of awarc

Recommendation of the Board of Directors
Our Board of Directors recommends a vote “FOR” appl of the 2010 Performance and Equity Incentila P
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Xl. OTHER MATTERS
Section 16(a) Beneficial Ownership Reporting Congice

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 securitiediléovith 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 et to us and written representations that na ofperts were required, we believe
that, during the 2009 fiscal year, our executivitcefs, directors and greater than 10% beneficilaers complied with all Section 16(a) filing
requirements applicable to them.

Shareholder Proposals for 2011 Annual Meeting

Shareholder proposals should be sent to the Comgutathg address set forth in the Notice of Annuakkihg of Shareholders. To be
considered for inclusion in SBA'’s proxy statememtthe 2011 Annual Meeting of Shareholders the lilador submission of shareholder
proposals, pursuant to Rule 14a-8 of the Seculitiehange Act of 1934, is November 25, 2010. Addgily, pursuant to our Bylaws, SBA
must receive notice of any shareholder proposhétsubmitted at the 2011 Annual Meeting of Shamdrs] but not required to be includec
our proxy statement, no earlier than December ZQ2d no later than January 6, 2011. The persam®d in the proxies solicited by
management may exercise discretionary voting aityheith respect to such proposal.

Expenses Relating to this Proxy Solicitation

We will pay all expenses relating to this proxyicitdtion. In addition to this solicitation by madur officers, directors, and employees
may solicit proxies by telephone or personal calhaut 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 thditd®Committee,
Compensation Committee and the NCG Committee, hegetith certain other corporate governance maseiigcluding our Code of Ethics
and Code of Conduct, can be found under the Inv&atations-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 2009
Form 10-K as filed with the SEC, including the financial statements and schedules thereto, but not trexhibits. 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 exhilit to the 2009 Form 10-K
will be forwarded following receipt of a written request with respect thereto addressed to Investor Reions.
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Annex A
ARTICLES OF AMENDMENT
TO THE
ARTICLES OF INCORPORATION, AS AMENDED AND RESTATED,
OF
SBA COMMUNICATIONS CORPORATION

Pursuant to the provisions of Section 607.100&efRlorida Business Corporation Act, the undersigearporation adopts the followi
Articles of Amendment to its Amended and Restateitkes of Incorporation, as amended:

ITEM I

The name of the Company is SBA Communications Qatjm (the “Corporation”).

ITEM I

Article lll—Capital Stock, Section A—Authorized Stes of the Amended and Restated Articles of Incaiian of the Corporation as
further amended by the Articles of Amendment filsdMay 16, 2002 is hereby deleted in its entiratyd the following language is insertec
lieu thereof:

“ARTICLE IlI.
Capital Stock

A. AUTHORIZED SHARES

The total number of shares of all classes of stbakthe Company shall have the authority to issd@ur Hundred Thirty=ight Million
One Hundred Thousand (438,100,000) shares, of withatly Million (30,000,000) shares shall be Preéer Stock, having a par value of
$0.01 per share (“Preferred Stock”), Four Hundrealidv (400,000,000) shares shall be classifie€iss A Common Stock, par value $0.01
per share (“Class A Common Stock”) and Eight Millione Hundred Thousand (8,100,000) shares shalbbsified as Class B Common
Stock, par value $0.01 per share (“Class B Comniookd) (collectively, together with the Class A Comn Stock, the “Common Stock”).
The Board of Directors is expressly authorizedrtvimle for the classification and reclassificat@frany unissued shares of Common Stoc
Preferred Stock and the issuance thereof in omeooe classes or series without the approval oftizgeholders of the Corporation.”

ITEM I

The foregoing amendment to the Corporation’s Aesabf Incorporation was duly authorized by the @osfion’s Board of Directors on
February 25, 2010, and pursuant to Section 607.00€% Florida Business Corporation Act was recanded to the holders of the
Corporation’s Class A Common Stock as set fortthénCorporation’s Proxy Statement dated March RA02 At the Annual Meeting of the
Shareholders of the Corporation held on May 6, 2@i®foregoing amendment was approved by the holofehe Class A Common Stock.
The number of votes cast for the foregoing amendimgtthe holders of the Class A Common Stock waféicsent for approval.
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ITEM IV

In accordance with Section 607.0123 of the FloBdainess Corporation Act, this amendment to theo@mation’s Amended and
Restated Articles of Incorporation, as amended| bheeffective immediately upon filing with thedflda Department of State.

The undersigned has executed these Articles of Aiment to the Corporation’s Amended and Restateid|&stof Incorporation, as
amended, this 6th day of May, 2010.

Jeffrey A. Stoops
President and Chief Executive Officer
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Annex B

SBA COMMUNICATIONS CORPORATION
2010 PERFORMANCE AND EQUITY INCENTIVE PLAN

1. Establishment, Effective Date and Term

SBA COMMUNICATIONS CORPORATION, a Florida corporati (the “Company”), hereby establishes the “SBA Gamications
Corporation 2010 Performance and Equity Incentiee’P(the “Plan”). Subject to ratification withimvelve (12) months by an affirmative
vote of a majority of the Comparg/shareholders, either in person or by proxy, prtesied entitled to vote at the Annual Meeting, ¢ffective
date of the Plan shall be February 25, 2010 (tlitetHve Date”), which is the date that the Plarsvagproved and adopted by the Board of
Directors of the Company. Unless earlier termingteuant to Section 25 hereof, the Plan shalliteata on the tenth anniversary of the
Effective Date.

2. Purpose

The purpose of the Plan is to promote the inteiefstise Company, its Subsidiaries and its sharaeltly (i) attracting and retaining
officers, employees and directors of, and constdtan the Company and its Subsidiaries and Atéka (ii) motivating such individuals by
means of performance-related incentives to acHmwgrange performance goals; (iii) enabling suatividuals to participate in the lortgrm
growth and financial success of the Company; (ngoairaging ownership of stock in the Company byhsadividuals; and (v) linking their
compensation to the long-term interests of the Gomgand its shareholders. With respect to any asvgwrainted under the Plan that are
intended to comply with the requirements of “pemfance-based compensation” under Section 162(nfeoc€bde, the Plan shall be
interpreted in a manner consistent with such requénts.

3. Definitions
Whenever used in the Plan, the following termsidiale the meanings set forth below:

“Affiliate” means any entity that is directly ordirectly controlled by the Company or any entitynhich the Company has a significant
ownership interest as determined by the Committeeighed that the entity is one with respect to vaitice Class A Common Stock will
qualify as “service recipient stock” under Codetigar409A.

“Applicable Laws” shall mean the requirements rieato the administration of stock option plans @nd.S. federal and state laws, any
stock exchange or quotation system on which the fizmy has listed or submitted for quotation the £ ommon Stock to the extent
provided under the terms of the Company’s agreemvéhtsuch exchange or quotation system and, weispect to Awards subject to the laws
of any foreign jurisdiction where Awards are, oflWe, granted under the Plan, the laws of sucisdiation.

“Appreciation Date” shall mean the date designéied holder of Stock Appreciation Rights for measuent of the appreciation in the
value of rights awarded to him, which date shalthe=date notice of such designation is receivethbyCommittee, or its designee.

“Award” shall mean any Option, Restricted Stock AdieRestricted Stock Unit, Stock Appreciation RigBtock Bonus, Performance
Award, Other Stock-Based Award or other award grdninder the Plan, whether singly, in combinatioimaandem, to a Participant by the
Committee pursuant to such terms, conditions, ictigtins and/or limitations, if any, as the Comngtimay establish or which are required by
applicable legal requirements.

“Award Agreement” shall mean an agreement, contvacther instrument or document evidencing theseand conditions of an
individual Award, which may be in written or elemtic format, in such form and
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with such terms as may be specified by the Comaitiach Award Agreement is subject to the termscanditions of the Plan. An Award
Agreement may be in the form of either (i) an agreet to be either executed by both the Participadtthe Company or offered and acce
electronically as the Committee shall determinéipcertificates, notices or similar instrumentsapproved by the Committee.

“Beneficial Ownership” (including correlative terjnghall have the meaning given such term in Rutt3 romulgated under the
Exchange Act.

“Board” shall mean the Board of Directors of then@any.

“Cause” shall mean, unless otherwise defined iraftydicable Award Agreement, (i) failure or refusfithe Participant to perform the
duties and responsibilities that the Company reguio be performed by him, (ii) gross negligenceitiful misconduct by the Participant in
the performance of his duties, (iii) commissiontbg Participant of an act of dishonesty affectimg Company, or the commission of an act
constituting common law fraud or a felony, (iv) tRarticipant’s commission of an act (other thangbed faith exercise of his business
judgment in the exercise of his responsibilitieguiting in material damages to the Company oth@)Participar's material violation of the
Company'’s Code of Ethics, Code of Conduct, Insidading Policy or other similar policy governingetithical behavior of Company
employees or directorprovided, howeverthat if the Participant and the Company haveredteto an employment agreement which def
“cause” for purposes of such agreement, “causd! Baalefined in accordance with such agreemerg. Gbmmittee, in its sole and absolute
discretion, shall determine whether a terminatibaroployment or service is for Cause.

“Change in Control” shall mean the occurrence, gingle transaction or in a series of related tatisns, of any one or more of the
following events:

(i) any person or related group of persons (othenthe Company or a person that, prior to sucetséetion, directly or indirectly
controls, is controlled by, or is under common colnivith, the Company) directly or indirectly acges Beneficial Ownership of
securities possessing more than fifty percent (56Rt)e total combined voting power of the Compamyutstanding securities unless
such acquisition is approved by the majority of Buard members in office immediately preceding safuisition;

(i) there is a change in the composition of thebover a period of twenty four (24) consecutivanths (or less) such that a
majority of the Board members (rounded up to therest whole number) ceases to be comprised ofithdils who either (i) have been
Board members continuously since the beginningiof period or (ii) have been elected or nominatectfection as Board members
during such period by at least a majority of th@Bomembers described in clause (i) who were {i)rsbffice at the time such electir
or nomination was approved by the Board and (y)mtally (a) appointed or elected to office aseault of either an actual or
threatened election and/or proxy contest by oretmalf of a Person other than the Board, or (b)pheded by a Person who has entered
into an agreement with the Company to effect astation described in (i) above or (iii) or (iv) be; or

(iii) the consummation of a merger or consolidatidnhe Company with any other corporation (or othetity), other than a
merger or consolidation which would result in tleing securities of the Company outstanding immtediigprior thereto continuing to
represent (either by remaining outstanding or bgdeonverted into voting securities of the sumgyientity) more than 50% of the
combined voting power of the voting securitieshef Company or such surviving entity outstanding ediately after such merger or
consolidationprovided, howeverthat a merger or consolidation effected to impm@atra recapitalization of the Company (or similar
transaction) in which no person acquires more 2% of the combined voting power of the Companlg&ntoutstanding securities
shall not constitute a Change in Control;

(iv) the consummation of a sale, lease, licensgthwer disposition of all or substantially all okthonsolidated assets of the
Company and its Subsidiaries, other than a saseldicense or other disposition

B-2



Table of Contents

of all or substantially all of the consolidatedetssof the Company and its Subsidiaries to anyemtiore than fifty percent (50%) of the
combined voting power of which are owned by shaldrs of the Company in substantially the same qntigns as their ownership of
the outstanding voting securities of the Companmeédiately prior to such sale, lease, license ceradisposition; or

(v) the complete liquidation of the Company or siade or disposition by the Company of all or sufissdly all of the Company’s
assets.

The term “Change in Control” shall not include éesaf assets, merger or other transaction effeexetusively for the purpose of
changing the domicile of the Company.

“Class A Common Stock” shall mean the Class A Comi@tock of the Company, par value $0.01 per share.
“Code” shall mean the Internal Revenue Code of 188Gmended.

“Committee” shall mean the Compensation Committeany other committee appointed by the Board toiagter the Plan pursuant to
Section 5 of the Plan. However, with respect toitgranade to Independent Directors, the Committa# stean the Board. In its absolute
discretion, the Board may at any time and from timgéme exercise any and all rights of the Comeeittinder this Plan, except with respe«
matters which under Rule 16b-3 of the Exchangeoh&ection 162(m) of the Code or any regulationsutas issued thereunder are required
to be determined in the sole discretion of the Cdttes

“Compensation Committee” shall mean the Compens&iommittee of the Board, which shall consist ab v more Independent
Directors, each of whom shall be both a “non-emeéoglirector” as defined by Rule 16b-3 of the ExgjeaAct and an “outside director” for
purposes of Section 162(m) of the Code.

“Covered Employee” shall have the meaning set fortBection 162(m)(3) of the Code.
“Disability” shall mean “permanent and total didaip? within the meaning of Section 22(e)(3) of tlk®de.

“Eligible Individual” shall mean any person who is either: (i) an offiggnether or not a director) or employee of the @any or one ¢
its Subsidiaries or Affiliates; (ii) a director tife Company or one of its Subsidiaries; or (iii)iagividual consultant or advisor who render
has rendered bona fide services to the Compangenbits Subsidiaries or Affiliates and who iseséd to participate in this Plan by the
Committee provided, howeverthat a person who is otherwise an Eligible Indiingl under clause (iii) above may participate is flan only
if such participation would not adversely affed¢her the Company’s eligibility to use Form S-8 égister under the Securities Act, the
offering and sale of shares issuable under this Byathe Company or the Company’s compliance with @her Applicable Laws.

“Exchange Act” shall mean the Securities Exchangeoh 1934, as amended.

“Fair Market Value” means, as of any date, unlgkgimwvise determined or provided by the Committeth@circumstances, (i) the
closing sales price of a share of Class A CommonkSas furnished by the NASDAQ Global Select MakRRASDAQ”) or other principal
stock exchange on which the Company’s Class A Com8tock is then listed for the trading date prengdhe date in question or (ii) if no
sales of Class A Common Stock were reported by NAQDr other such exchange on that date, the closategs price for a share of Class A
Common Stock as furnished by NASDAQ or other suathange for the next preceding day on which sdletares of Class A Common
Stock were reported by NASDAQ. If the Class A Conmmngtock is no longer listed or is no longer aciveaded on NASDAQ or listed on a
principal stock exchange as of the applicable dhteFair Market Value of a share of Class A Comi8tatk shall be the value as reasonably
determined by the Committee for purposes of therdvathe circumstances.
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“Grant Date” shall mean the date upon which an Alnamgranted to a Participant pursuant to this Blasuch later date as specified in
advance by the Committee.

“Incentive Stock Option” shall mean an Option whistan “incentive stock option” within the meaniofgSection 422 of the Code and
which is identified as an Incentive Stock Optioritie applicable Award Agreement.

“Independent Director” shall mean a member of tlhar@ who is a “non-employee director,” as defime@Rule 16b-3 of the Exchange
Act .

“Insider Trading Policy” shall mean the Companyisitler Trading Policy, as may be amended from tortéme.

“Issue Date” shall mean the date established by tmamittee on which certificates representing shafeClass A Common Stock shall
be issued by the Company.

“Non-qualified Stock Option” shall mean an Optidrat is not intended to meet the requirements ofi&@ed22 of the Code.
“Option” shall mean any stock option granted purgua Section 7 of the Plan.

“Other Stock-Based Award” shall mean an Award gedrgursuant to Section 13 of the Plan

“Participant” shall mean any Eligible Individualtian outstanding Award.

“Performance Award” shall mean any Award grantedarrSection 12 of the Plan. For purposes of theestaunting provisions of
Section 4.1 hereof, a Performance Award that isatited in cash shall be treated as (i) an Opiward if the amounts payable thereunder
will be determined by reference to the appreciatiba Share, and (ii) a Restricted Share Awartléfamounts payable thereunder will be
determined by reference to the full value of a 8har

“Performance Period” shall mean a period of timthimi which Qualifying Performance Criteria is measiifor the purpose of
determining whether an Award subject to performanestrictions has been earned.

“Person” shall mean any person, corporation, pastrip, joint venture or other entity or any groag éuch term is defined for purposes
of Section 13(d) of the Exchange Act), other thanagent or subsidiary of the Company.

“Qualifying Performance Criteria” shall have theaning set forth in Section 12.4 of the Plan.

“Reorganization’shall be deemed to occur if an entity is a partg toerger, consolidation, reorganization, or othesiness combinatic
with one or more entities in which said entity & the surviving entity, if such entity disposessabstantially all of its assets, or if such entity
is a party to a spin—off, split—off, split-up omslar transactionprovided, howeverthat the transaction shall not be a Reorganizatithe
Company or any subsidiary of the Company is theigimg entity.

“Restricted Stock Award” shall mean Awards grarpedsuant to Section 8 of the Plan.
“Restricted Stock Unit” or “RSU” shall mean Awargsanted pursuant to Section 9 of the Plan.

“Restriction Period” shall mean the period durinigieth applicable restrictions apply to a Restrickdck Award or Restricted Stock
Units.

“Section 424 Employee” shall mean an employee ef@bmpany or any “subsidiary corporation” or “pdreorporation” as defined in
and in accordance with Code Section 424. Such st also include
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employees of a corporation issuing or assumingekstption in a transaction to which Code Secti2a(4) applies.
“Share” shall mean a share of Class A Common Stagledjusted in accordance with Section 16.1 oPtha.
“Stock Appreciation Right” or “SAR” shall mean awArd granted pursuant to Section 10 of the Plan.
“Stock Bonus” shall mean an Award granted purst@stection 11 of the Plan.
“Stock Ownership Guidelines” shall mean the stoekership guidelines adopted by the Board from timméme.

“Subsidiary” shall mean any Person (other thanGbmpany) of which a majority of its voting powerits equity securities or equity
interest is owned directly or indirectly by the Quamy.

“Substitute Awards” shall mean Awards granted soielassumption of, or in substitution for, outstany awards previously granted by
a company acquired by the Company or with whichGbenpany combines.

“Vesting Date” shall mean the date establishedhleyGommittee on which an award, such as a shaxdReftricted Stock Award, may
vest.

4. Class A Common Stock Subject to the Plan.

4.1 Agaregate Limits Subject to the provisions of Section 16 of th@nPthe aggregate number of Shares subject to Axaehted
under the Plan is 15,000,000 Shares (the “Sharé@)jmprovided, howeverthat the aggregate number of shares that magshbed pursuant
to Restricted Stock Awards, Restricted Stock Unita#ds, Stock Bonus Awards, Performance Awards, GBheck-Based Awards or other
awards granted under the Plan, shall not exced@®,060. The Shares subject to the Plan may ber Steres reacquired by the Company,
including Shares purchased in the open marketythioaized but unissued Shares.

4.2 Issuance of Share&or purposes of Section 4.1, the aggregate nuoflfenares issued under the Plan at any time shall only
the number of Shares actually issued upon exeocisettlement of an Award. If any Shares subjeant@dward granted under the Plan are
forfeited or such Award is settled in cash or otfise terminates without the delivery of such Shattes Shares subject to such Award, to the
extent of any such forfeiture, settlement or teation, shall again be available for grant underRlsn. Notwithstanding the foregoing, She
subject to an Award under the Plan may not agaiméée available for issuance under the Plan if Skdres are: (i) Shares delivered to or
withheld by the Company to pay the exercise pricanoOption, (ii) Shares delivered to or withheldthe Company to pay the withholding
taxes related to an Award, or (iii) Shares repuseleby the Company on the open market with thegame of an Award paid to the Company
by or on behalf of the Participant. With respecBtock Appreciation Rights, if the payment uponreise of a SAR is in the form of Shares,
the Shares subject to the SAR shall be countedhsighie available Shares as one Share for eveng Shhject to the SAR, regardless of the
number of Shares used to settle the SAR upon eeerci

4.3 Code Section 162(m) and 422 LimiSubject to the provisions of Section 16 of th@nPthe aggregate number of Shares subject to
Awards granted under this Plan during any calegdar to any one Participant shall not exceed 10@I0,Subject to the provisions of
Section 16 of the Plan, the aggregate number afeStihat may be subject to all Incentive Stock @tigranted under the Plan is 15,000,000
Shares. Notwithstanding anything to the contrarthePlan, the limitations set forth in this Seetih3 shall be subject to adjustment under
Section 16 of the Plan only to the extent that fadjistment will not affect the status of any Award
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intended to qualify as “performance based compensatinder Code Section 162(m) or the ability tarmror the qualification of Incentive
Stock Options under the Plan.

4.4 Reservation of Shares; No Fractional Sharesimim Issue The Company shall at all times reserve a numb8hares sufficient
to cover the Company’s obligations and contingdrigations to deliver shares with respect to awdhds outstanding under this Plan
(exclusive of any dividend equivalent obligationghe extent the Company has the right to settté sights in cash). No fractional shares
shall be delivered under this Plan. The Committeg pay cash in lieu of any fractional shares itiesgents of awards under this Plan.

5. Administration

5.1 Authority of Committee The Plan shall be administered, construed amdgreéted by the Committee, which shall be appoibted
and serve at the pleasure of the Boardyided, howeverwith respect to Awards to Independent Directalisieferences in the Plan to the
Committee shall be deemed to be references todaedBSubject to the terms of the Plan and Appleeadbws, and in addition to other
express powers and authorizations conferred o timemittee by the Plan, the Committee shall haviepfulver and authority in its discretion
to:

(i) designate Participants, determine eligibility participation in the Plan and decide all questiooncerning eligibility for, and
the amount of, Awards under the Plan;

(i) determine the type or types of Awards to barjed to a Participant;

(iii) determine the number of Shares to be covéngdr with respect to which payments, rights dreotmatters are to be
calculated in connection with Awards;

(iv) determine the timing, terms, and conditionany Award;
(v) accelerate the time at which all or any parawfAward may be settled or exercised;

(vi) determine whether, to what extent, and undeaticircumstances, Awards may be settled or exatdiscash, Shares, other
securities, other Awards or other property, or eteut, forfeited or suspended and the method oradsthy which Awards may be
settled, exercised, canceled, forfeited or suspnde

(vii) determine whether, to what extent, and unakat circumstances cash, Shares, other secunties, Awards, other property,
and other amounts payable with respect to an Ashall be deferred either automatically or at treet@bn of the holder thereof or of 1
Committee;

(viii) grant Awards as an alternative to, or asfitren of payment for, grants or rights earned orgide under, other bonus or
compensation plans, arrangements or policies o€thmapany or a Subsidiary or Affiliate;

(ixX) make all determinations under the Plan conicgrthe termination of any Participant’s employmenservice with the
Company or a Subsidiary or Affiliate, including vther such termination occurs by reason of Caussgtility, death, or in connection
with a Change in Control and whether a leave ctuiet a termination of employment;

(x) interpret and administer the Plan and any imsent or Award Agreement relating to, or Award madder, the Plan;

(xi) except to the extent prohibited by Sectiori2amend or modify the terms of any Award at oeraffrant with the consent of
the holder of the Award,;

(xii) establish, amend, suspend or waive such rafesregulations and appoint such agents as itddai appropriate for the
proper administration of the Plan; and
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(xiif) make any other determination and take arheofction that the Committee deems necessarysimatiée for the
administration of the Plan, subject to the exclesiuthority of the Board under this Section 5 t@ador terminate the Plan.

5.2 Delegation of Authority

(i) Delegation With Respect to AwardSubject to the terms of the Plan, the Committebarter and Applicable Law, the
Committee may, but need not, delegate from tinére some or all of its authority under the Plamtoommittee consisting of one or
more members of the Committee to (i) grant Awagiilsto cancel, modify or waive rights with respectAwards, or (iii) to alter,
discontinue, suspend or terminate Awards held Istidizants;provided, howeverthat the Committee may not delegate its authdoity
take any action with respect to any Awards helddoyp be granted to, any individual (i) who is gdb on the date of the grant to the
reporting rules under Section 16(a) of the Exchakgeor (i) who is a Section 162(m) ParticipantyAdelegation hereunder shall be
subject to the restrictions and limits that the @Guttee specifies at the time of such delegatioauthority and may be rescinded at any
time by the Committee. At all times, any commitéggointed under this Section 5.2 shall serve it apacity at the pleasure of the
Committee.

(i) Delegation of Ministerial FunctionsThe Committee may delegate ministerial, non-@isgnary functions to individuals who
are officers or employees of the Company or anysddubsidiaries or to third parties.

5.3 Committee Discretion BindindJnless otherwise expressly provided in the Pidirdesignations, determinations, interpretati@ms
other decisions under or with respect to the Ptaeng Award shall be within the sole discretiortltd Committee, may be made at any time
and shall be final, conclusive, and binding updrPatsons, including the Company, any Subsidiaféliate, any Participant and any holc
or beneficiary of any Award. A Participant or otterder of an Award may contest a decision or adtip the Committee with respect to such
person or Award only on the grounds that such d®tisr action was arbitrary or capricious or wakwful, and any review of such decision
or action shall be limited to determining whethex Committee’s decision or action was arbitrargagricious or was unlawful.

5.4 Reliance on Expertdn making any determination or in taking or raitihg any action under this Plan, the Board orrarodtee, as
the case may be, may obtain and may rely upondbieaof experts, including employees and professiadvisors to the Company. No
director, officer or agent of the Company or anytefSubsidiaries shall be liable for any suchacttr determination taken or made or omi
in good faith.

5.5 No Liability. No member of the Committee shall be liable foy action or determination made in good faith wigspect to the
Plan, any Award granted or any Award Agreementredtento hereunder.

6. Eligibility. The Committee may grant awards under this Plan niljose persons that the Committee determinbs tligible
Individuals. An Eligible Individual who has beeragted an award, if otherwise eligible, may be grdratdditional awards if the Committee
shall so determine.

7. Options.

7.1 Types of OptionsEach Option granted under the Plan may be desidriry the Committee, in its sole discretion, eite (i) an
Incentive Stock Option or (ii) as a Non-qualifieth& Option. Options designated as Incentive Stpkons that fail to continue to meet the
requirements of Section 422 of the Code shall designated as Non-qualified Stock Options autoraliyion the date of such failure to
continue to meet such requirements without furttetion by the Committee. In the absence of anygdesion, Options granted under the F
will be deemed to be Incentive Stock Options todkient that such Options meet the requiremengeofion 422 of the Code.

7.2 Grant of Options Subject to the terms and conditions of the RlaenCommittee may, at any time and from time taetiprior to the
date of termination of the Plan, grant to suchiBlgindividuals as the Committee
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may determine, Options to purchase such numbdrases of Class A Common Stock on such terms andittmms as the Committee may
determine. The date on which the Committee apprtheegrant of an Option (or such later date apézified by the Committee) shall be
considered the Grant Date. All Options granted gamsto the Plan shall be evidenced by an AwardeAgrent in such form or forms as the
Committee shall determine. Award Agreements mayaiorifferent provisions, provided, however, thfitsuch Award Agreements shall
comply with all terms of the Plan

7.3 Limitation on Incentive Stock Options

7.3.1Section 424 Employees$ncentive Stock Options may only be granted tctiBa 424 Employees. Subject to the terms and
conditions of this Plan and the Award Agreementl(iding all vesting provisions and option periods)y and all Incentive Stock
Options which an employee fails to exercise withiimety (90) days after the date said employee ceasiee a Section 424 Employee
shall automatically be classified as Non-qualif&tdck Options to the extent that said Options hateotherwise been terminated.

7.3.2Ten Percent ShareholdeNotwithstanding any other provision of this Ptarthe contrary, no individual may receive an
Incentive Stock Option under the Plan if such iidial, at the time the award is granted, owns afpglication of the rules containec
Section 424(d) of the Code) stock possessing ninare ten percent (10%) of the total combined votiagrer of all classes of stock of
the Company, unless (i) the exercise price for eheine of Class A Common Stock subject to suchnling= Stock Option is at least one
hundred ten percent (110%) of the Fair Market Vafia share of Class A Common Stock on the datganit and (ii) such Incentive
Stock Option is not exercisable after the fiftth{sanniversary of the date of grant.

7.3.3Limitation on Grants The aggregate Fair Market Value (determined wapect to each Incentive Stock Option at the time
such Incentive Stock Option is granted) of the skaf Class A Common Stock with respect to whiateftiive Stock Options are
exercisable for the first time by an individual ishgr any calendar year (under this Plan or any qgtlear of the Company) shall not
exceed $100,000. If an Incentive Stock Option &ggd pursuant to which the aggregate Fair Marledtid/of shares with respect to
which it first becomes exercisable in any calendgsar by an individual exceeds such $100,000 limoitathe portion of such Option
which is in excess of the $100,000 limitation, @my Options issued subsequently in the same calgeda, shall be treated as a Non-
qualified Stock Option pursuant to Section 422 (Hfithe Code. In the event that an individualligikle to participate in any other
stock option plan of the Company which is alsonaied to comply with the provisions of Section 422he Code, such $100,000
limitation shall apply to the aggregate numbertares for which Incentive Stock Options may be ggamnder this Plan and all such
other plans.

7.3.40ther Terms Award Agreements evidencing Incentive Stock Qptiehall contain such other terms and conditiomaas
be necessary to qualify, to the extent determiresirable by the Committee, with the applicable fions of Section 422 of the Code.

7.4 Exercise PriceThe per share exercise price for the Shares issbied pursuant to exercise of an Option shadldtermined by the
Committee, subject to the following:
(i) The per Share exercise price of an Option dbmiho less than 100% of the Fair Market ValueS¥eare on the Grant Date.

(il) Notwithstanding the foregoing, at the Commettediscretion, Options may be granted in subgbituand/or conversion of
options or stock appreciation rights of an acquartity, with a per Share exercise price of less1th00% of the Fair Market Value per
Share on the date of such substitution and/or asioreif such exercise price is based on a forrsatdorth in the terms of such
options/stock appreciation rights or in the terrhthe agreement providing for such acquisition.

7.5 Option Period Subject to the provisions of Sections 7.3 an@,1dach Option granted pursuant to Section 7 uthdePlan shall
terminate and all rights to purchase shares thdexushall cease on the tenth
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(10th) anniversary of the date such Option is granor on such date prior thereto as may be fixetthé Committee and stated in the Award
Agreement relating to such Option. Notwithstandimg foregoing, the Committee may in its discretiatany time prior to the expiration or
termination of any Option, extend the term of angtsOption for such additional period as the Cortesitn its discretion may determine;
provided, howeve, that in no event shall the aggregate option peniith respect to any Option, including the initietm of such Option and
any extensions thereof, exceed ten (10) years.

7.6 Vesting Each Award Agreement will specify the vestingexdhie applicable to the Option granted thereurdetwithstanding the
foregoing, the Committee may in its discretion pdevthat any vesting requirement or other suchtétin on the exercise of an Option may
be rescinded, modified or waived by the Committeés sole discretion, at any time and from tiradime after the date of grant of such
Option, so as to accelerate the time at which th#o® may be exercised.

7.7 Exercise of Option
(i) Procedure for Exercise

(a) Any Option granted hereunder shall be exer@ésatcording to the terms of the Plan and at simebstand under such
conditions as determined by the Committee andostt in the respective Award Agreement. UnlessGbenmittee provides
otherwise: (A) no Option may be exercised during l@ave of absence other than an approved persomatdical leave with an
employment guarantee upon return; and (B) an Optiadi continue to vest during any authorized leafv@bsence and such
Option may be exercised to the extent vested aactisable upon the Participant’s return to activplyment status.

(b) An Option shall be deemed exercised when thagamy, or its agent appointed pursuant to 5.2dgives (A) written,
electronic or verbal, to the extent expressly ptediby the third party or Company, notice of eis¢in accordance with the
Award Agreement) from the person entitled to exsart¢he Option; (B) full payment for the Shares wéhpect to which the relat
Option is exercised; and (C) with respect to Noalified Stock Option, payment of all applicable lwiblding taxes.

(c) Shares issued upon exercise of an Option beaisued in the name of the Participant or, iliested by the Participant,
in the name of the Participant and his or her spous

(d) The Company shall issue (or cause to be isssigrt) Shares as soon as administratively practiceter the Option is
exercised.

(i) Rights as ShareholderdJnless provided otherwise by the Committee ospant to this Plan, until the Shares are issued (as
evidenced by the appropriate entry on the bookkefCompany or of a duly authorized transfer agétite Company), no right to vote
or receive dividends or any other rights as a stwder shall exist with respect to the Shares sittigean Option, notwithstanding the
exercise of the Option.

7.8 Form of ConsiderationUnless provided otherwise in the Award Agreemtrd,following shall be deemed to be acceptable$oof
consideration for exercising an Option:

(i) cash;

(i) check or wire transfer (denominated in U.SIIBxs);

(iii) subject to any conditions or limitations esliahed by the Committee in the applicable Awarde&gnent, other Shares which
have a Fair Market Value on the date of surrendaakto the aggregate exercise price of the Steerés which said Option shall be
exercised;

(iv) subject to any conditions or limitations edisiived by the Committee in the applicable Award é@gnent, withholding of
Shares deliverable upon exercise, which have aNfaiket Value on the date of surrender equal tcatfgregate exercise price of the
Shares as to which said Option shall be exercised;
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(v) consideration received by the Company undeoidy-assisted sale and remittance program, ohfeas” exercise/sale
procedure;

(vi) such other consideration and method of paynf@mte issuance of Shares to the extent permityefipplicable Laws; or
(vii) any combination of the foregoing methods afyment.

7.9 Transferability No Incentive Stock Option shall be assignable amgferable by the Participant to whom it is grantgder than by
will or the laws of descent and distribution. NorNgualified Stock Option shall be assignable ondfarable by the Participant to whom it is
granted, other than by will or the laws of deseerd distributionprovided, howeverthat Non-qualified Stock Options may be transgéror
assigned to (i) family members or entities (inchgltrusts) established for the benefit of the Bgdint or the Participant’s family members or
(i) any other person, as permitted by applicakleusities law. Any Option assigned or transferratspant to this Section 7.9 shall continu
be subject to the same terms and conditions asapgieable to the Option immediately before ttansfer;provided, howeverthan any
Option transferred for value may not be exercisedien any Registration Statement on Form S-8 and egercise of such transferred Option
the holder would only be entitled to receive shafa®stricted stock that have not been registarater the Securities Act of 1933.

8. Restricted Stock Award.

8.1 Grant of a Restricted Stock Awar8ubject to the provisions of the Plan, the Corteeimay grant a Restricted Stock Award. Each
grant of a Restricted Stock Award shall be eviddrimean Award Agreement in such form as the Conemighall from time to time approve.

8.2 Issue Date and Vesting Dat&t the time of the grant of a Restricted Stockakdy the Committee shall establish an Issue Dase(
a Vesting Date(s) with respect to such RestrictediSAward. The Committee may divide a Restrictéack Award into classes and assign a
different Issue Date and/or Vesting Date for edaksc Upon an Issue Date with respect to a shaaeRafstricted Stock Award, a share of a
Restricted Stock Award shall be issued in accoréavith the provisions of Section 8.4. Provided #ihtonditions to the vesting of a shart
a Restricted Stock Award imposed pursuant to Se@id are satisfied, upon the occurrence of theiMg®ate with respect to a share of
Restricted Stock, such share of Restricted Stoaht gést.

8.3 Vesting. At the time of the grant of a Restricted Stockakdy the Committee may impose such restrictioraditions, not
inconsistent with the provisions hereof, to thetingsof such Restricted Stock as it, in its absoldiscretion, deems appropriate. By way of
example and not by way of limitation, the Committeay require, as a condition to the vesting of elags or classes of shares underlying a
Restricted Stock Award, that the Participant orG@menpany achieve certain performance criteriaClass A Common Stock attain certain
stock price or prices, or such other criteria tspecified by the Committee at the time of the gadrsuch Shares in the applicable Award
Agreement.

8.4 Issuance of Certificates

(i) Reasonably promptly after the Issue Date withpect to a Restricted Stock Award, the Companly chiase to be issued and
delivered, either physically or electronically sk&of Class A Common Stock, registered in the nafntiee Participant to whom such
shares were granted; provided, that the Companraftacause a physical stock certificate to beéskunless it has received a stock
power duly endorsed in blank with respect to sudras. Each stock certificate representing unvesttaces of Restricted Stock shall
bear the following legend:

THE TRANSFERABILITY OF THIS CERTIFICATE AND THE SHRES OF STOCK REPRESENTED HEREBY IS SUBJE
TO THE RESTRICTIONS, TERMS AND CONDITIONS
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(INCLUDING FORFEITURE AND RESTRICTIONS AGAINST TRASFER) CONTAINED IN THE SBA
COMMUNICATIONS CORPORATION 2010 PERFORMANCE AND EQ@LY INCENTIVE PLAN AND AN AWARD
AGREEMENT ENTERED INTO BETWEEN THE REGISTERED OWNEKR SUCH SHARES AND SBA
COMMUNICATIONS CORPORATION. A COPY OF THE PLAN ANBGREEMENT IS ON FILE IN THE OFFICE OF THE
SECRETARY OF SBA COMMUNICATIONS CORPORATION. SUCHEIGEND SHALL NOT BE REMOVED FROM THE
CERTIFICATE EVIDENCING SUCH SHARES UNTIL SUCH SHAREVEST PURSUANT TO THE TERMS HEREOF.”

(ii) To the extent that the shares of Restrictaatiare delivered electronically, the Company makensuch provisions as it
deems necessary to ensure that each share ofdReb®Bitock is subject to the same terms and conditis shares that are represente
a physical stock certificate. Each certificate ébpursuant to Section 8.4(i) hereof, together withstock powers relating to the shares
of Restricted Stock evidenced by such certificait@|l be deposited by the Company with a custodesignated by the Company. The
Company shall cause such custodian to issue tBaftécipant a receipt evidencing the certificatekl by it which are registered in the
name of the Participant.

8.5 Dividends and SplitsAs a condition to the grant of an award of a Retetd Stock Award, the Committee may require anpea
Participant to elect that any cash dividends paid share of a Restricted Stock Award be autonitieinvested in additional shares of
Restricted Stock or applied to the purchase oftantdil awards under this Plan. Unless otherwiserdghed by the Committee, stock
distributed in connection with a stock split orcitalividend, and other property distributed asvadéind, shall be subject to restrictions and a
risk of forfeiture to the same extent as the Ret&tti Stock Award with respect to which such stackther property has been distributed.

8.6 Consequences Upon Vestirdpon the vesting of a share of a Restricted Stoghrd pursuant to the terms hereof, the vesting
restrictions shall cease to apply to such sharas&eably promptly after a share of a Restricte@dSfavard vests pursuant to the terms
hereof, the Company shall cause to be issued divébidial to the Participant to whom such shares \gesated, a either (i) a certificate
evidencing such shares of Class A Common Stock)@m( electronic issuance evidencing such shar€dass A Common Stock, together
with any other property of the Participant heldthg custodian pursuant to Section 8.4 henpafyided, howeverthat to the extent that the
Participant is then subject to Stock Ownership @lings and that such shares are subject to traresfigictions pursuant to such Stock
Ownership Guidelines then such shares (i) shabsigeed with a legend indicating that “THE TRANSFHRAITY OF THIS CERTIFICATE
AND THE SHARES OF STOCK REPRESENTED HEREBY IS SUBJETO TRANSFERABILITY RESTRICTIONS CONTAINED IN
THE SBA COMMUNICATIONS CORPORATION STOCK OWNERSHIBUIDELINES” or (ii) if delivered electronically, #tnCompany
may make such provisions as it deems necessanstoethat each share of Class A Common Stoclbiesito the same terms and
conditions as shares that are represented by éphgtock certificate.

9. Restricted Stock Units.

9.1 Grant of Restricted Stock UnitSubject to the terms of the Plan, the Committeg grant awards of Restricted Stock Units or
RSUs. An award of RSUs may be subject to the attein of specified performance goals or targetdeitability provisions and such other
terms and conditions as the Committee may determirgect to the provisions of this Plan. At thedian award of RSUs is made, the
Committee shall establish a period of time duririgolr the RSUs shall vest. Each grant of a RSU $leaélvidenced by an Award Agreement
in such form as the Committee shall from time toetiapprove.

9.2 Dividend Equivalent Accountdf (and only if) required by the applicable Awakdreement, prior to the expiration of the applieab
vesting period of an RSU, the Company shall pajddivd equivalent rights with respect to RSUs, inchttase, the Company shall establish
an account for the Participant and reflect in that
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account any securities, cash or other property csing any dividend or property distribution witbspect to the Class A Common Stock
underlying each RSU. Each amount or other propeasglited to any such account shall be subjectds#me vesting conditions as the RS
which it relates. The Participant shall be paidah®@unts or other property credited to such accopah vesting of the RSU.

9.3 Rights as a ShareholdeBubject to the restrictions imposed under thes$esind conditions of this Plan and the applicaawl
Agreement, each Participant receiving RSUs shai e rights as a shareholder with respect to R&lts until such time as Class A
Common Stock are issued to the Participant. Exagptherwise provided in the applicable Award Agreet, Class A Common Stock
issuable under an RSU shall be treated as issudtkdirst date that the holder of the RSU is mugler subject to a substantial risk of
forfeiture as determined for purposes of Sectid®@6f the Code, and the holder shall be the owfisuoh Class A Common Stock on such
date.

9.4 Consequences Upon Vestirgeasonably promptly after the vesting of an RtBE,Company shall cause to be issued and deliverec
to the Participant to whom such shares were graettter (i) a certificate evidencing such share€lass A Common Stock or (ii) an
electronic issuance evidencing such shares of @l@smmon Stock, together with any other propeftthe Participant held by the custod
pursuant to Section 9.2 herepfpvided, howeverthat to the extent that the Participant is thanject to Stock Ownership Guidelines and
such shares are subject to transfer restrictiorsupnt to such Stock Ownership Guidelines then shahes (i) shall be issued with a legend
indicating that “THE TRANSFERABILITY OF THIS CERTIEATE AND THE SHARES OF STOCK REPRESENTED HEREBY IS
SUBJECT TO TRANSFERABILITY RESTRICTIONS CONTAINEINITHE SBA COMMUNICATIONS CORPORATION STOCK
OWNERSHIP GUIDELINES?” or (ii) if delivered electrazally, the Company may make such provisions de@éms necessary to ensure that
each share of Class A Common Stock is subjectet@dime terms and conditions as shares that aesesped by a physical stock certificate.

10. Stock Appreciation Rights.

10.1 Grant of Stock Appreciation RightSubject to the terms of the Plan, any Option g@uuinder the Plan may include a SAR, either
at the time of grant or by amendment except thiténcase of an Incentive Stock Option, such SA&H Sle granted only at the time of grant
of the related Option. The Committee may also avar@larticipants SARs independent of any Optioi®AR shall be subject to such terms
and conditions not inconsistent with the Plan asG@bmmittee shall impose. Each grant of a SAR sfe#videnced by an Award Agreement
in such form as the Committee shall from time toetiapprove.

10.2 Vesting A SAR granted in connection with an Option sl@tome exercisable, be transferable and shall Egp=®ding to the
same vesting schedule, transferability and lapss that are established by the Committee for thi#to®. A SAR granted independent of an
Option shall become exercisable, be transferaldeshall lapse in accordance with a vesting schethalesferability and lapse rules
established by the Committee. Notwithstanding th@va, a SAR shall not be exercisable by a persbjesuto Section 16(b) of the Exchange
Act for at least six (6) months following the déte SAR is granted.

10.3 Failure to Exerciself on the last day of the Option period (or i ttase of a SAR independent of an Option, the S&R @
established by the Committee), the Fair Market ¥alfithe stock exceeds the exercise price, thécRamt has not exercised the Option or
SAR, and neither the Option nor the SAR has lapsech SAR shall be deemed to have been exercisde®articipant on such last day and
the Company shall make the appropriate paymengfiier

10.4_ Payment The amount of additional compensation which maydteived pursuant to the award of one SAR igfioess, if any, of
the Fair Market Value of one share of Class A Comi@tock on the Appreciation Date over the exerpigee, in the case of a SAR grante:
connection with an Option, or the Fair Market Vahdi®ne (1) share of Class A Common Stock on the thee SAR is granted, in the case
SAR granted
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independent of an Option. The Company shall paj sxcess in cash, in shares of Class A Common $Stidked at Fair Market Value, or
any combination thereof, as determined by the CdtamiFractional shares shall be settled in cash.

10.5 Designation of Appreciation Dat@ Participant may designate an Appreciation Rateuch time or times as may be determine
the Committee at the time of grant by filing areirocable written notice with the Committee or igsignee, specifying the number of SAR
which the Appreciation Date relates, and the datevbich such SARs were awarded. Such time or tie¢srmined by the Committee may
take into account any applicable “window periodsjuired by Rule 16b-3 under the Exchange Act.

10.6_Expiration Except as otherwise provided in the case of Sgasted in connection with Options, the SARs sbgflire on a date
designated by the Committee which is not later tiean(10) years after the date on which the SARavesrded.

11. Stock BonusesSubject to the provisions of the Plan, the Committey grant Stock Bonuses in such amounts aslitdgtarmine
from time to time. A Stock Bonus shall be paidattstime and subject to such conditions as the Citbeershall determine at the time of the
grant of such Stock Bonus. Shares of Class A ComBtook granted as a Stock Bonus shall be issueelrtificated form or electronically a
delivered to such Participant as soon as pracgcaiftér the date on which such Stock Bonus is redud be paid.

12. Performance Awards

12.1 Grant of Performance AwardSubiject to the terms of the Plan, the Committeg grant Performance Awards to any officer or
employee of the Company or its Subsidiaries. Tlo@ipions of Performance Awards need not be the saitherespect to all Participants. A
Performance Award may consist of a right that)isiénominated in cash or Shares (including butinoted to Restricted Stock or Restricted
Stock Units), (ii) valued, as determined by the @uttee, in accordance with the achievement of amaare performance criteria as the
Committee shall establish, and (iii) payable ahstime and in such form as the Committee shallrdatee. Each grant of a Performance
Award shall be evidenced by an Award Agreementuithdorm as the Committee shall from time to tirpprave.

12.2 Terms and Conditions

(i) Each Performance Award shall contain provisicegarding (i) the target and maximum amount pay#&bthe Participant,
(i) the performance criteria and level of achiewsrversus these criteria which shall determineatheunt of such payment, (iii) the
period as to which performance shall be measunedsiablishing the amount of any payment, (iv)tttreng of any payment earned by
virtue of performance, (v) restrictions on the @a¢igon or transfer of the Performance Award prioa¢tual payment, (vi) forfeiture
provisions, and (vii) such further terms and candg, in each case not inconsistent with the Rlainmay be determined from time to
time by the Committee. In the event the Committexvigles for dividends or dividend equivalents topagable with respect to any
Performance Awards denominated in Shares, actyatguat of such dividends or dividend equivalentdidieconditioned upon the
performance goals underlying the Performance Aveaidg met.

(i) The maximum amount payable under a Performaeard that is settled for cash may be a multigléhe target amount
payable. However, the maximum number of sharesestly any Performance Award denominated in Shgnasted in any fiscal year
to a Participant shall be 500,000, subject to ddjaat as provided in Section 16.1, and the maxiraorount paid in respect of a
Performance Award denominated in cash or valuer ditas Shares on an annualized fiscal year basisregpect to any Participant
shall be $2,500,000.

(iii) The Committee shall have the power to impeseh other restrictions on Awards subject to tlest®®n 12.2 as it may deem
necessary or appropriate to ensure that such Aveatiy all requirements for
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“performance-based compensation” within the meaningection 162(m)(4)(C) of the Code, or any suscegrovision thereto.
Notwithstanding any provision of the Plan to thatcary, the Committee shall not be authorized twease the amount payable under
any Award to which this Section 12 applies uporiathent of such pre-established formula.

12.3 Performance CriterialThe Committee shall establish the performanderéiand level of achievement versus these aitehich
shall determine the target and the minimum and masi amount payable under a Performance Award, wdritdria may be based on
financial performance and/or personal performanvaduations. The Committee may specify the percentddghe target Performance Award
that is intended to satisfy the requirements farfgrmance-based compensation” under Section 16@{ihe Code. Notwithstanding
anything to the contrary herein, the performandera for any portion of a Performance Award tisantended to satisfy the requirements
“performance-based compensation” under Sectionripaf the Code shall be a measure establishedeb@gtimmittee based on one or more
Qualifying Performance Criteria selected by the Gotiee and specified in writing not later than ing0) days after the commencement of
the performance period to which the performancdsg@date (and, in the case of performance perddisss than one year, in no event after
25% or more of the performance period has elapmed )wvhile performance relating to such target(sjaiaes substantially uncertain within 1
meaning of Section 162(m) of the Code. The applecpbrformance measurement period may not behessthree (3) months nor more than
ten (10) years.

12.4 Qualifying Performance Criteridor purposes of this Plan, the term “QualifyirggfBrmance Criteria” shall mean any one or more
of the following performance criteria, either initiually, alternatively or in any combination, apgalito either the Company as a whole or to a
business unit, Affiliate or business segment, eithéividually, alternatively or in any combinatioand measured either annually or
cumulatively over a period of years, on an absdbaisis or a per share basis or relative to a pgedkshed target, to previous years’ results or
to a designated comparison group, in each cageeaffisd by the Committee in the Award: (i) casbwf| tower cash flow or equity free cash
flow; (ii) earnings (including gross margin, EBITD@&arnings before interest, taxes, depreciationeamolrtization)); (iii) earnings per share;
(iv) growth in earnings, cash flow, revenue, gnossgin, operating expense or operating expensegascantage of revenue; (v) stock price;
(vi) return on equity or average shareholder equity) total shareholder return; (viii) return @apital; (ix) return on assets or net assets;
(x) return on investment; (xi) revenue; (xii) incerar net income; (xiii) operating income or net igieg income; (xiv) operating profit, net
operating profit or controllable operating profity) operating margin or operating expense or apaga&xpense as a percentage of revenue;
(xvi) return on operating revenue; (xvii) markeashor customer indicators; (xviii) contract awaod$¥acklog; (xix) overhead or other
expense reduction; (xx) growth in shareholder vadiigtive to the moving average of the S&P 500 knadlea peer group index; (xxi) credit
rating; (xxii) strategic plan development and inmpéntation (xxiii) succession plan development angdlémentation; (xxiv) acquisitions
consummated; (xxv) improvement in productivity asrkforce diversity; (xxvi) attainment of objectieperating goals and employee metrics;
(xxvii) economic value added; and (xxviii) any otls@milar criteria. These terms are used as appiieter generally accepted accounting
principles or in the financial reporting of the Cpamy or of its Subsidiaries. To the extent conststéth Section 162(m) of the Code, the
Committee may appropriately adjust any evaluatiopesformance under a Qualifying Performance Catés mitigate the unbudgeted imp
of material, unusual or nonrecurring gains anddesaccounting changes or other extraordinary svesttforeseen at the time the targets
set unless the Committee provides otherwise dinteof establishing the targets; provided thatGeenmittee may not make any adjustment
to the extent it would adversely affect the quedifion of any compensation payable under such pedioce targets as “performance-based
compensation” under Section 162(m).

12.5 Timing and Form of Paymernthe Committee shall determine the timing of paghw any Performance Award. The Committee
may provide for or, subject to such terms and dum as the Committee may specify, may permitréiddgant to elect (in a manner
consistent with Section 409A of the Code) for thgrpent of any Performance Award to be deferreddpezified date or event.
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13. Other Stock-Based Awards

Awards of shares of Class A Common Stock, stockexgigtion rights, phantom stock and other awardsahe valued in whole or in
part by reference to, or otherwise based on, GlaSsmmon Stock, may also be made, from time to timdligible Individuals as may be
selected by the Committee. Such awards may be alade or in addition to or in connection with angtidn, Restricted Stock Unit or any
other award granted hereunder. The Committee mi@yrdme the terms and conditions of any such awBadh award shall be evidenced by
an Award Agreement that shall specify the numbeshaires of Class A Common Stock subject to thedveany consideration therefor, any
vesting or performance requirements and such ¢¢ners and conditions as the Committee shall detexmi

14. Effect of Termination of Service on Awards.

14.1 Termination of EmploymeniThe Committee shall establish the effect of enteation of employment or service on the rights and
benefits under each award under this Plan and dogg may make distinctions based upon, inter, i@ cause of termination and type of
award. If the Participant is not an employee of@enpany or one of its Subsidiaries and providasmoservices to the Company or one of its
Subsidiaries, the Committee shall be the sole jddgpurposes of this Plan (unless a contract erAtvard Agreement otherwise provides) of
whether the Participant continues to render sesvicehe Company or one of its Subsidiaries andl#te, if any, upon which such services
shall be deemed to have terminated.

14.2 Termination of Employment Without Caudénless otherwise provided in an Award Agreemepan the termination of the
employment or other service of a Participant whta €Company, a Subsidiary or Affiliate, other tharréason of Cause, death or Disability,
any Option, RSU or SAR granted to such Participarith has vested as of the date upon which theinetion occurs shall be exercisable
a period not to exceed ninety (90) days after seahination. Upon such termination, (i) the Paptgit’s unvested Options or SARs shall
expire and the Participant shall have no furthghtrto exercises such Options or SARs and (ii)Regtricted Stock or RSU that is subject to
restrictions at the time of termination shall beféded and reacquired by the Company. Notwithstagthe provisions of this Section 14.2,
the Committee may provide, by rule or regulationany Award Agreement, or in any individual caseit$ sole discretion, that following the
termination of employment or service of a Partiaipaith the Company, a Subsidiary or Affiliate het than a termination resulting from
Cause, a Participant may (i) exercise an Optiowtinle or in part, at any time subsequent to saaoiination of employment or service and
prior to termination of the Option pursuant to $mtf7.6 above, either subject to or without regardny vesting or other limitation on
exercise imposed pursuant to the applicable Awayskdment and (ii) any restrictions or forfeitureditions relating to the vesting of a
Restricted Stock Award or Restricted Stock Unitlidbe waived in whole or in part in the event oEsuermination.

14.3 Termination of Employment for Causdpon termination of the employment or other se\df a Participant with the Company, a
Subsidiary or Affiliate, as the case may be, fou§& (i) any Option or SAR granted to the Particifshall expire immediately and the
Participant shall have no further right to exeraeeh Option or SAR, as the case may be and (jiRestricted Stock or RSU that is subject
to restrictions at the time of termination shallfbdeited and reacquired by the Company. The Cdtemihall determine whether Cause
exists for purposes of this Plan.

14.4 Termination of Employment by Disability or DieaUnless otherwise provided in an Award Agreemefd Participant’s
employment or service with the Company, the Subsydir Affiliate, as the case may be, terminatesdagson of Disability or death, all
outstanding Options and SARs held by the Parti¢ipaithe time of death or Disability (the “DateTedrmination by Death or Disability”)
shall immediately vest and, (i) in the case of ieation by Disability, the Participant, or (ii) the case of termination by death, the
Participant’s estate, the devisee named in theciamt's valid last will and testament or the Rapiant’s heir at law who inherits the Option
(whichever is applicable), has the right, at amyetiprior to the one year anniversary
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of the Date of Termination by Death or Disabilityexercise, in whole or in part, any portion of @tions or SARs held by the Participan
the Date of Termination by Death or Disability. gs$ otherwise provided in a Award Agreement, igiBipant’s employment or service
with the Company, the Subsidiary or Affiliate, s tase may be, terminates by reason of Disabilideath, any time-based restrictions
applicable to any outstanding RSU or Restricte¢lSshall be deemed waived. To the extent that & Br Restricted Stock is subject to
forfeiture based upon the achievement of perforrmaaquirements, the Committee shall, (i) deterrttieeextent to which such performance
requirements have been met as of the Date of Tatiminby Death or Disability based upon such additeunaudited financial information
then available or other information as it deemswaht, and (ii) cause to be paid to each Partitipartial or full Awards with respect to such
RSU or Restricted Stock based upon the Committhetarmination of the degree of attainment of thaliapble performance requirements.

14.5 Events Not Deemed Terminations of Servidaless the express policy of the Company or drits Gubsidiaries or Affiliates, as
the case may be, or the Committee, otherwise pesyithe employment relationship shall not be camsidl terminated in the case of (a) sick
leave, (b) military leave, or (c) any other lea¥albsence authorized by the Company or one ofuibsiBiaries, or the Committee; provided
that unless reemployment upon the expiration ofideave is guaranteed by contract or law, sucheléafor a period of not more than three
(3) months. In the case of any employee of the Gapr one of its Subsidiaries on an approved ledadsence, continued vesting of the
award while on leave from the employ of the Compangne of its Subsidiaries may be suspended tingiemployee returns to service,
unless the Committee otherwise provides or AppleEdlaws otherwise require. In no event shall anrevioe exercised after the expiration of
the term set forth in the Award Agreement.

14.6 Effect of Change of Entity Statubnless otherwise provided in an Award Agreemerityothe Committee, in its sole and absolute
discretion, on a case-by case basis, for purpdsaésdPlan and any Award, if an entity ceasesd@lsubsidiary or Affiliate of the Company,
a termination of employment or service shall bentieet to have occurred with respect to each Eliditodiévidual in respect of such Subsidiary
or Affiliate who does not continue as an Eligibhelividual in respect of another entity within ther@any or another Subsidiary or Affiliate
that continues as such after giving effect to thagaction or other event giving rise to the changgatus.

15. Awards to Independent Directors

15.1 Initial Grants of Options to Independent Diogs. Each person who is initially elected to the Boaitér the Effective Date and
who is an Independent Director at the time of sndfal election shall automatically be granted Nqunalified Stock Options, Restricted Stc
and/or Restricted Stock Units with an aggregataevak established by the Board from time to tipneyided, howeverthat the number of
shares of Class A Common Stock subject to any ¢laiified Stock Option, Restricted Stock or RSU edea under this Section 15.1 shal
reduced by the number of shares of Class A ComnmekSubject to any Option, Restricted Stock or Rfféhted to an Independent Direc
pursuant to any other stock incentive plan mairiginy the Company.

15.2 Annual Grants to Independent Directoffie Committee may make an annual grant of NoridtreaStock Options, Restricted
Stock and/or RSUs to all Independent Directorgiriramount to be determined by the Committee isdls discretion and subject to the
applicable limitations of the Plaprovided, howeverthat no Option, Restricted Stock, and/or RSUIdlebranted to an Independent
Director under this Section 15.2 during any yeawrimch such Independent Director received an Awanduant to Section 15.1.

15.3 Additional Awards to Independent Directots addition to any other grants made to IndepanhBérectors under this Section 15.3,
the Committee may from time to time grant OptidRestricted Stock, Restricted Stock Units, Stockugas and Other Stock Based Awards
to any Independent Director, in its sole discretamd subject to the applicable limitations of Bian.
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15.4 Exercise PriceThe price per share of the shares subject to ®ation or SAR granted to an Independent Diredtatlsequal
100% of the Fair Market Value of a share of ClagSgmmon Stock on the date the option is granted.

15.5 Vesting Except as set forth in the Award Agreement, sttlifethe provisions of this Section 18, (a) anyti@p SAR, Restricted
Stock or RSU granted to an Independent Directosymurt to Section 15.1 shall vest and, in the ch&ptions or SARs, become exercisable,
in cumulative annual installments of 20% each enfifst, second, third, fourth and fifth anniveisarof the date the Award, (b) any other
Options, SARs, Restricted Stock or RSUs granteahttndependent Director pursuant to Section 15Reation 15.3 shall vest and become
exercisable in accordance with the terms set farthe applicable Award Agreement, as determinethbyCommittee in its sole discretion;
provided, howeve, any Option or SAR granted to an Independent Diramay in the sole discretion of the Committeet aesl become
immediately exercisable and any Restricted StodR®W which were granted pursuant to time-basedicéshs may have such restrictions
waived upon the retirement of the Independent Bareio accordance with the Company’s retirementgyapplicable to directors.

15.6 . Vesting of Restricted Stock or Restricteac®tUnits. Reasonably promptly after the vesting of a Retstt Stock Award or a
RSU, the Company shall cause to be issued andedetlyeither physically or electronically, to tinelépendent Director to whom such shares
were granted, either (i) a certificate evidencinghsshares of Class A Common Stock or (ii) an sd@dt issuance evidencing such shares of
Class A Common Stockrovided, howeverthat to the extent that the Independent Direisttinen subject to Stock Ownership Guidelines
that such shares are subject to transfer resmmEfiorsuant to such Stock Ownership Guidelines shieh shares (i) shall be issued with a
legend indicating that “THE TRANSFERABILITY OF THISERTIFICATE AND THE SHARES OF STOCK REPRESENTED RIEBY
IS SUBJECT TO THE RESTRICTIONS, TERMS AND CONDITIGNINCLUDING FORFEITURE AND RESTRICTIONS AGAINST
TRANSFER) CONTAINED IN THE SBA COMMUNICATIONS CORPRATION STOCK OWNERSHIP GUIDELINES” or (ii) if
delivered electronically, the Company may make quroivisions as it deems necessary to ensure tbhhtshare of Class A Common Stock is
subject to the same terms and conditions as stizatare represented by a physical stock certédicat

15.7 Term. Unless otherwise provided in the applicable Awagldeement, the term of any Non-qualified Stocki@mtSAR, or RSU
granted to an Independent Director shall be teih yé&@ars from the date the Option is granted.

15.8 Effect of Termination of ServicdJpon a termination of the Independent Directsgsvices with the Company for any reason, any
unvested Option or SAR shall immediately expire ang Restricted Stock or RSU that is subject ttrict®ns at the time of termination sh
be forfeited and reacquired by the Company. Vegtations of any Options granted to an Independémgdibr are exercisable until the firsi
occur of the following events:

(i) the expiration of twelve (12) months from thatel of the Independent Director’s death or a teatidm of the Independent
Director’s services with the Company by reason Bisability;

(i) the expiration of three (3) months from theealthe Independent Director’s services with the @any are terminated for any
reason other than death or Disability; or

(iii) the expiration of ten (10) years from the elélhe Option was granted.

16. Recapitalization, Change In Control And Other @rporate Events

16.1 Recapitalizationlf the outstanding shares of Class A Common Sesekincreased or decreased or changed into oergeld for a
different number or kind of shares or other semgibf the Company by reason of any recapitalinaio reclassification, stock split, reverse
split, combination of shares, exchange of shateskglividend or other distribution payable in ¢apstock of the Company or other increase
or decrease in such
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shares effected without receipt of consideratiothgyCompany occurring after the Effective Datepaesponding appropriate and
proportionate adjustment shall be made by the Cdtreen(i) in the aggregate number and kind of shaf€lass A Common Stock available
under the Plan, (ii) in the number and kind of skasf Class A Common Stock issuable upon exercisesiing of an outstanding Award or
upon termination of the Restriction Period applleab a Restricted Stock Unit granted under the Rdad (iii) in the exercise price per share
of outstanding Options granted under the Plan.

16.2 ReorganizationUnless otherwise provided in an Award Agreemienthe event of a Reorganization of the Comparg, th
Committee may, in its sole and absolute discrefayide on a case-by-case basis that some outilamding Awards shall become
immediately exercisable, vested or entitled to paymin the event of a Reorganization of the Comgpiha Committee may, in its sole and
absolute discretion, provide on a case-by-case llaai Options shall terminate upon the Reorgaioizaprovided however, that Optionee
shall have the right, immediately prior to the atence of such Reorganization and during such redde period as the Committee in its sole
discretion shall determine and designate, to eser@ny vested Option in whole or in part. In therd\that the Committee does not terminate
an Option upon a Reorganization of the Company #aah outstanding Option shall upon exercise tfiiereantitle the holder thereof to such
number of shares of Class A Common Stock or otheurities or property to which a holder of share€lass A Common Stock would have
been entitled to upon such Reorganization.

16.3_Change in ControlWith respect to any Award, other than a Perforceafward, in connection with a Change in Controd Boarc
or Committee may, in its discretion, either by thiems of the Award Agreement applicable to any Alwar by resolution adopted prior to the
occurrence of the Change in Control, (i) providetfe assumption or substitution of, or adjustnteneach outstanding Award; (ii) accelerate
the vesting of Awards and terminate any restriction Awards; and (iii) provide for the cancellatwimAwards for a cash payment per
share/unit in an amount based on Fair Market Vafutbe Award with reference to the Change in Cdntaich amount may be zero (0) if
applicable. In the event of a Change in Contrglaey outstanding Performance Awards relating tddPmance Periods ending prior to the
Change in Control which have been earned but ridtgteall become immediately payable, (b) all inctetgPerformance Periods in effect
the date the Change in Control occurs shall enthemlate of such change, and the Committee shaletermine the extent to which
Qualifying Performance Criteria with respect toleaach Performance Period have been met basedsupbraudited or unaudited financial
information then available as it deems relevaijtcéiuse to be paid to each Participant partid@ibAwards with respect to Qualifying
Performance Criteria for each such PerformanceBdr@sed upon the Committee’s determination ofifggee of attainment of Qualifying
Performance Criteria, and (c) the Company shallglasuch Performance Awards in cash promptly.

16.4 The obligations of the Company under the Blall be binding upon any successor corporatiarganization resulting from the
merger, consolidation or other reorganization ef@ompany, or upon any successor corporation @nizgtion succeeding to substantially
all of the assets and business of the CompanyCbimepany agrees that it will make appropriate pions for the preservation of
Participant’s rights under the Plan in any agredroeplan which it may enter into or adopt to effany such merger, consolidation,
reorganization or transfer of assets.

16.5_Adjustments Adjustments under this Section 16 related tokstocsecurities of the Company shall be made byCtheamittee
whose determination in that respect shall be finialling, and conclusive. No fractional shares lais€ A Common Stock or units of other
securities shall be issued pursuant to any suatstdgnt, and any fractions resulting from any sadjustment shall be eliminated in each
case by rounding downward to the nearest wholeestrannit.

16.6_No Limitations The grant of an Award pursuant to the Plan shatllaffect or limit in any way the right or powefrthe Company
to make adjustments, reclassifications, reorgaioizgtor changes of its capital or business streactuto merge, consolidate, dissolve or
liquidate, or to sell or transfer all or any pairits business or assets.
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17. Provisions Applicable To Covered Employees

17.1 Awards Notwithstanding anything in the Plan to the cantr the Committee may grant any Award to a Cové&negbloyee. The
Committee, in its discretion, may determine whetire Award is to qualify as performance-based corsgion as described in Section 162
(m)(4)(C) of the Code. To the extent necessanptoply with the performance-based compensation rements of Section 162(m)(4)(C) of
the Code, with respect to any Award granted pursteatihe Plan which may be granted to one or maree@d Employees, no later than
ninety (90) days following the commencement of fisgal year in question or any other designatechfiperiod or period of service (or such
other time as may be required or permitted by 8ec62(m) of the Code, the Committee shall, iningit (i) designate one or more Covered
Employees, (ii) select the Qualifying Performanc#edtia applicable to the fiscal year or other desited fiscal period or period of service,
(iii) establish the various performance targetsemms of an objective formula or standard, andwamsof such Awards, as applicable, which
may be earned for such fiscal year or other desgginfégscal period or period of service and (iv) dfethe relationship between Qualifying
Performance Criteria and the performance targatglaamounts of such Awards, as applicable, tedoeed by each Covered Employee for
such fiscal year or other designated fiscal peoiogeriod of service. Following the completion ath fiscal year or other designated fiscal
period or period of service, the Committee shattisein writing whether the applicable performanteegets have been achieved for such
fiscal year or other designated fiscal period afqueof service. In determining the amount earng@ iCovered Employee, the Committee
shall have the right to reduce (but not to incrgése amount payable at a given level of perforneandake into account additional factors
that the Committee may deem relevant to the asssgshindividual or corporate performance for fiseal year or other designated fiscal
period or period of service.

17.2 Limitations. Furthermore, notwithstanding any other provisiéthe Plan or any Award which granted to a Covédfagployee and
is intended to qualify as performance-based congimmsas described in Section 162(m)(4)(C) of tlhe€shall be subject to any additional
limitations set forth in Section 162(m) of the Cddeluding any amendment to Section 162(m) ofGloele) or any regulations or rulings
issued thereunder that are requirements for geafiin as performandeased compensation as described in Section 162(8)(df the Code
and the Plan shall be deemed amended to the exdeeassary to conform to such requirements.

18. Ownership and Transfer Restrictions

The Committee, in its sole discretion, may impasehgestrictions on the ownership and transfergtili shares received pursuant to
any Award at it deems appropriate, including arggrietions as may be imposed pursuant to the Coyip&tock Ownership Guidelines or
Insider Trading Policy. Any such restriction shadl set forth in the respective Award Agreementrmaag be referred to on the certificates
evidencing such shares. The holder shall give thragainy prompt notice of any disposition of sharfeSlass A Common Stock acquired by
exercise of an Incentive Stock Option within (abtyears from the date of granting (including theedhe Option is modified, extended or
renewed for purposes of Section 424(h) of the Cedeh Option to such holder or (b) one year afterttansfer of such shares to such holder.

19. Limitations on Re-Pricing and Exchange of Optins and SARs

The approval by a majority of the votes presentemtitled to vote at a duly held meeting of thershalders of the Company at which a
guorum representing a majority of all outstandionging stock is, either in person or by proxy, presend voting on the matter, or by written
consent in accordance with applicable state lawthad\rticles of Incorporation and Bylaws of ther@many shall be required for (i) the re-
pricing of any Option or SAR granted under the Ptar(ii) the exchange of any outstanding OptiolS8R granted under the Plan for a new
Option with an exercise price that is lower tha@ éixercise price of the Option or SAR that is sutezed by the Participant.
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20. Disclaimer of Rights.

No provision in the Plan, any Award granted or Amyard Agreement entered into pursuant to the Ptall e construed to confer up
any individual the right to remain in the employtbé Company or to interfere in any way with thghtiand authority of the Company either
to increase or decrease the compensation of aiidndl, including any Participant, at any time torterminate any employment or other
relationship between any individual and the Compankolder of an Award shall not be deemed for pagpose to be shareholder of the
Company with respect to such Award except to thergxhat such Award shall have been exercised negthect thereto and, in addition, a
stock certificate shall have been issued there¢adiod delivered to the holder, or except as exjgressvided by the Committee in writing. |
adjustment shall be made for dividends (ordinarg»draordinary, whether in cash, securities or iopineperty) or distributions or other rights
for which the record date is prior to the date sstditk certificate is issued, except as expresslyiged in Section 16 hereof.

21. Nonexclusivity of the Plan The adoption of the Plan shall not be constrigedreating any limitations upon the right and atitfio
of the Committee to adopt such other incentive cemsption arrangements (which arrangements maygieape either generally to a class
or classes of individuals or specifically to a gadiar individual or individuals) as the Committieeits discretion determines desirable,
including, without limitation, the granting of stooptions or stock appreciation rights other thader the Plan.

22. Securities Matters

22.1 Notwithstanding anything herein to the contréine Company shall not be obligated to causestissued or delivered any
certificates evidencing the Class A Common Stodispant to the Plan unless and until the Compaagvssed by its counsel that the issuz
and delivery of such certificates is in compliamgth all Applicable Laws, regulations of governmalrauuthority and the requirements of any
securities exchange on which Class A Common Stoekraded. The Committee may require, as a comditfdhe issuance and delivery of
certificates evidencing Class A Common Stock purst@mthe terms hereof, that the recipient of ssltdwres make such covenants, agreement
and representations, and that such certificatesdueh legends, as the Committee, in its sole eliger, deems necessary or desirable. To the
extent that there is not an effective registratitatement available for the issuance of sharedasisA Common Stock upon the vesting of a
RSU or the exercise of an Option, the Company nmaiys sole discretion, deliver shares that argesitio additional transferability
restrictions pursuant to the Securities Act of 1%83amended and may make such provisions asnisdeecessary to ensure compliance by
the Participant with such restrictions.

22.2 The exercise of any Option granted hereurtuadt sanly be effective at such time as counseho@ompany shall have determined
that the issuance and delivery of Class A CommonkSpursuant to such exercise is in compliance alitApplicable Laws, regulations of
governmental authority and the requirements ofssourities exchange on which Class A Common Stoekraded. The Company may, in
sole discretion, defer the effectiveness of anyase of an Option granted hereunder in orderlamathe issuance of Class A Common St
pursuant thereto to be made pursuant to registrati@n exemption from the registration or othethuds for compliance available under
federal or state securities laws. The Company #hfaitm the Participant in writing of its decisiom defer the effectiveness of the exercise of
an Option granted hereunder. During the periodttiaeffectiveness of the exercise of an Optionbiees deferred, the Participant may, by
written notice, withdraw such exercise and obtamrefund of any amount paid with respect thereto.

22.3 With respect to persons subject to Sectioof1be Exchange Act, transactions under this Ptarirdended to comply with all
applicable conditions of Rule 16b-3 of the ExchaAgeor its successors under the Exchange Acth&aektent any provision of the Plan, the
grant of an award, or action by the Committee f@ilso comply, it shall be deemed null and voidh® extent permitted by law and deemed
advisable by the Committee.
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23. Withholding Obligation. The Committee may make such provisions and takle steps as it may deem necessary or appropriate fc
the withholding of any taxes that the Company tuied by any law or regulation of any governmeatéhority, whether federal, state or
local, domestic or foreign, to withhold in connectiwith the exercise of any Option or SAR, the wgsbf any Restricted Stock or RSU or
grant of Class A Common Stock pursuant to an Awahé Award Agreement may provide, subject to amyjtéitions set forth therein, that 1
following forms of consideration may be used inthg Participant for payment of any withholding daash or check, other Shares which
have a Fair Market Value on the date of surrendaakto the amount of withholding due; withholdiogShares deliverable upon exercise or
vesting, which have a Fair Market Value on the déditeurrender equal to the amount of withholding;dtonsideration received by the
Company under a broker-assisted sale and remitnogeam, or “cashless” exercise/sale proceduemable to the Committee; such other
consideration and method of payment for the wittimg due to the extent permitted by applicable laavsaany combination of the foregoing
methods of payment.

24. Plan Construction.

24.1 Rule 1688 . Notwithstanding any other provision of the Pldme Plan, and any Award granted or awarded to malyidual who is
then subject to Section 16 of the Exchange Actl] bleasubject to any additional limitations settfoin any applicable exemptive rule under
Section 16 of the Exchange Act (including any anmeewat to Rule 16b-3 of the Exchange Act) that agaiirements for the application of
such exemptive rule. To the extent permitted by lispple Laws, the Plan and Awards granted or awhiaggeunder shall be deemed
amended to the extent necessary to conform toapjlicable exemptive rule. Notwithstanding the ffmeg, the Company shall have no
liability to any Participant for Section 16 consequaes of awards or events under awards if an awagdent does not so qualify.

24.2 Section 162(m)Awards under Section 12 that are either grantdzeoome vested, exercisable or payable basedanraént of
one or more performance goals related to the QuradjfPerformance Criteria that are approved byramitee composed solely of two or
more outside directors (as this requirement isiagpinder Section 162(m) of the Code) shall be @ekto be intended as performance-based
compensation within the meaning of Section 162(frihe Code unless such committee provides otheratitige time of grant of the award. It
is the further intent of the Company that (to tkeeat the Company or one of its Subsidiaries orrdwander this Plan may be or become
subject to limitations on deductibility under Seatil62(m) of the Code) any such awards and any &tdormance Awards under Sectior
that are granted to or held by a person subjeSetiion 162(m) will qualify as performance-basethpensation or otherwise be exempt from
deductibility limitations under Section 162(m).

24.3 Code Section 409A Compliancéhe Board intends that, except as may be otherdésermined by the Committee, any awards
under the Plan are either exempt from or satisgfyréguirements of Section 409A of the Code andeeleegulations and Treasury
pronouncements (“Section 409A”) to avoid the imgosiof any taxes, including additional income enplty taxes, thereunder. If the
Committee determines that an award, Award Agreenaackleration, adjustment to the terms of an awsagment, distribution, deferral
election, transaction or any other action or arezingnt contemplated by the provisions of the Planléydf undertaken, cause a Participant’s
award to become subject to Section 409A, unles€temittee expressly determines otherwise, suchidgwavard Agreement, payment,
acceleration, adjustment, distribution, deferratgbn, transaction or other action or arrangershatl not be undertaken and the related
provisions of the Plan and/or Award Agreement tilldeemed modified or, if necessary, rescindeddardo comply with the requirements
of Section 409A to the extent determined by the @ittee without the content or notice to the Pgpticit.

24.4 No Guarantee of Favorable Tax Treatméiithough the Company intends that awards undePtlan will be exempt from, or will
comply with, the requirements of Section 409A @& @ode, the Company does not warrant that any awatdr the Plan will qualify for
favorable tax treatment under Section 409A of tbdeCor any other provision of federal, state, lazdbreign law. The Company shall not
liable to any Participant for any tax, interespenalties the Participant might owe as a resuti@fyrant, holding, vesting, exercise or payr
of any award under the Plan.
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25. Amendment And Termination of the Plan

25.1 Board AuthorizationThe Board may, at any time, terminate or, frametito time, amend, modify or suspend this Plamfhiple or
in part. No awards may be granted during any pahatithe Board suspends this Plan.

25.2 Shareholder Approvallo the extent then required by Applicable Lawsugy applicable listing agency or required undeatias
162, 422 or 424 of the Code to preserve the intétabe consequences of this Plan, or deemed negessadvisable by the Board, any
amendment to this Plan shall be subject to shadehalpproval.

25.3 Amendments to AwarddVithout limiting any other express authority bétCommittee under (but subject to) the expresissliai
this Plan, the Committee by agreement or resolutiay waive conditions of, or limitations on, awatd$articipants that the Committee in
the prior exercise of its discretion has imposeithaout the consent of a Participant, and, subjethé requirements of Sections 5 and 25.4,
may make other changes to the terms and conditibawards. Any amendment or other action that waolastitute a repricing of an awarc
subject to the limitations set forth in Section 19.

25.4 Limitations on Amendments to Plan and Award® amendment, suspension or termination of tleies Br change of or affecting
any outstanding award shall, without written cotgdrihe Participant, affect in any manner matériativerse to the Participant any rights or
benefits of the Participant or obligations of then@pany under any award granted under this Plam frithe effective date of such change.

25.5 Suspension or Termination of Award addition to the remedies of the Company elseiprovided for herein, failure by a
Participant to comply with any of the terms andditons of the Plan or the Award Agreement execiigduch Participant evidencing an
award, unless such failure is remedied by suchidfzant within ten days after having been notiftgcsuch failure by the Committee, shall be
grounds for the cancellation and forfeiture of saegtard, in whole or in part, as the Committee metgnine.

26. Notices

Any communication or notice required or permittedé given under the Plan shall be in writing, aralled by registered or certified
mail or delivered by hand, if to the Company, ®ytincipal place of business, attention: Stocki@pfAdministrator, and if to the Participant,
to the address of the Participant as appearing®netcords of the Company.

27. Stock-Based Awards in Substitution for Stock Otions or Awards Granted by Other Company.

Awards may be granted to Eligible Individuals ifstitution for or in connection with an assumptafrOptions, SARs, a Restricted
Stock Award or other stodkased awards granted by other entities to pershonsane or who will become Eligible Individuals iespect of th
Company or one of its Subsidiaries, in connectidth & distribution, merger or other reorganizatiynor with the granting entity or an
affiliated entity, or the acquisition by the Comgar one of its Subsidiaries, directly or indirgctbf all or a substantial part of the stock or
assets of the employing entity. The awards so gchneéed not comply with other specific terms of tian, provided the awards reflect only
adjustments giving effect to the assumption or Suhi®n consistent with the conversion applicatoléhe Class A Common Stock in the
transaction and any change in the issuer of therggcAny shares that are delivered and any awtrdsare granted by, or become
obligations of, the Company, as a result of theiaggion by the Company of, or in substitution foutstanding awards previously granted by
an acquired company (or previously granted by dgressor employer (or direct or indirect parentetb® in the case of persons that become
employed by the Company or one of its Subsidianeonnection with a business or asset acquisdiosimilar transaction) shall not be
counted against the Share Limit or other limitstwe number of shares available for issuance umilePian. Any adjustment, substitution or
assumption made pursuant to this Section 27 shathdde in a manner that, in the good faith deteatign of the Committee, will not likely
result in the imposition of additional taxes orirgst under Section 409A of the Code.
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28. Governing Law; Severability

28.1 Violations of Law The Company shall not be required to sell ordssuy shares of Class A Common Stock under any diféne
sale or issuance of such shares would constitutgation by the individual holding the Award, tRarticipant or the Company of any
provisions of any law or regulation of any govermta authority, including without limitation anyderal or state securities laws or
regulations. Any determination in this connectigrtive Committee shall be final, binding, and cosata. The Company shall not be
obligated to take any affirmative action in ord@ccause the exercisability or vesting of an Opttbe,exercise of an Option or the issuance of

shares pursuant to the exercise of an Option dratign of a Restriction Period to comply with dayv or regulation of any governmental
authority.

28.2 Governing Law This Plan shall be governed by, and construeceaforced in accordance with, the laws of the Stateorida,
without regard to conflicts of laws thereof.

28.3 _Severability If any provision of the Plan or any Award Agrearnshall be determined to be illegal or unenforéealy any court
of law in any jurisdiction, the remaining provis@hereof and thereof shall be severable and ermbleén accordance with their terms, an
provisions shall remain enforceable in any othasgliction.

B-23
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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 6, 2010

The undersigned shareholder acknowledges recethedfiotice of Annual Meeting of Shareholders aralRroxy Statement and here
appoints Steven E. Bernstein and Jeffrey A. Staopsther of them, proxies for the undersignedheaith full power of substitution, to vote
all of the undersigned’s shares of Class A comntocksof SBA Communications Corporation (“SBA”) aetAnnual Meeting of
Shareholders to be held at SBAorporate office, 5900 Broken Sound Parkway N\a8BRaton, Florida 33487 on Thursday, May 6, 2@
10:00 a.m., Eastern Time, and at any adjournmergestponements 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” PROPOSAL 1, PROPOSAL 2, PROPOSAL 3 AND PROPO&L 4, AND WILL GRANT DISCRETIONARY AUTHORITY
PURSUANT TO ITEM 5. THIS PROXY WILL REVOKE ALL PRIO R PROXIES SIGNED BY YOU.

(Please Sign on Reverse Side)

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

A FOLD AND DETACH HERE #
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The board of directors recommends a vote FORhe nominee and
proposals below and if no specification is made, ¢hshares will be votec O
in accordance with such board of director’ recommendation. Please Mark Here for Address Change or Commr

SEE REVERSE SIDI

THE BOARD OF DIRECTORS RECOMMENDS A VOTE FOR PROPOSALS 1 THROUGH 4.

1. Election of Director FOR WITHHOLD 2. To approve ratification of FOR  AGAINST ABSTAIN
Nominees: The listed AUTHORITY the appointment of Ernst

For a two-year term e omines . independent registered

expiring at the 2012 public accounting firm for o 0 0

Annual Meeting: the 2010 fiscal year.

la. George R. Krouse, . O O
3. To approve an amendmer
For a three-year term to SBA's Articles of
expiring at th.e 2013 Incorporation to increase
Annual Meeting: the number of authorized
, shares of Class A common
1b. Kevin L. Beebe stock from 200,000,000
= = shares to 400,000,000 U O O
1c. Jack Lange O O shares.
1d. Jeffrey A. Stoop
4. To approve the 2010
Performance and Equity
Incentive Plan. = = =
5. In their discretion, upon
such other matters as may
properly come before the
meeting.
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 avaldimough 11:59 p.m. Eastern Time
the day prior to Annual Meeting day.

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

INTERNET TELEPHONE

OR
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If you submit your proxy by Internet or by telepleoyou do NOT need to mail back your proxy card.
To submit a proxy by mail, mark, sign and date yonaxy card and return it in the enclosed postaajd-pnvelope.

You can view the Annual Report on Form 10-K and théProxy Statement on the internet at
www.edocumentview.com/SBAC.

# vrevisedproxy



