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ASSETS
Current asset:

PART | — FINANCIAL INFORMATION
ITEM 1: FINANCIAL STATEMENTS

SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES

CONSOLIDATED BALANCE SHEETS
(in thousands, except par values)

Cash and cash equivalel

Restricted cas

Shor-term investment
Accounts receivable, net of allowance$1,044and$889
at March 31, 2015 and December 31, 2014, respég!
Costs and estimated earnings in excess of billimggncompleted contrac
Prepaid expenses and other current a:
Total current asse
Property and equipment, r

Intangible assets, n

Deferred financing fees, n

Other asset

Total asset

LIABILITIES AND SHAREHOLDERS' DEFICIT

Current Liabilities:
Accounts payabl
Accrued expense

Current maturities of lor-term debr

Deferred revenu
Accrued interes

Other current liabilitie!
Total current liabilities

Long-term liabilities:
Long-term debi

Other lon¢-term liabilities
Total lon¢-term liabilities

Shareholders' defici

Preferred stoc- par value$.01, 30,000shares authorizeno shares issue

or outstanding
Common stocl Class A, par valu$.01, 400,000shares authorize129,428and

129,134shares issued and outstandinMarch 31, 201fand
December 31, 201, respectively
Additional paic-in capital

Accumulated defici

Accumulated other comprehensive loss,
Total shareholders' defic
Total liabilities and shareholders' defi

March 31, December 31
2015 2014
(unaudited)
$ 62,371 $ 39,443
41,438 52,519
4,816 5,549
91,468 104,268
29,209 30,078
95,711 95,031
325,013 326,388
2,702,18¢ 2,762,417
3,925,992 4,189,54C
93,429 95,237
480,677 467,043
$ 7,527,29¢ $ 7,841,12¢
$ 33,805 $ 42,851
55,619 65,553
33,750 32,500
108,630 120,047
37,966 53,178
16,706 16,921
286,476 331,050
7,929,82¢ 7,828,29¢
347,781 342,576
8,277,61( 8,170,87¢
1,294 1,291
1,940,26¢ 2,062,77¢
(2,621,410 (2,542,380
(356,936 (182,486
(1,036,787 (660,800
$ 7,527,29¢ $ 7,841,12¢

The accompanying condensed notes are an integtadfthese consolidated financial statements.
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SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF OPERATIONS
(unaudited) (in thousands, except per share amourjts

Revenues
Site leasing
Site developmer
Total revenue
Operating expense

Cost of revenues (exclusive of depreciation, agmmetind

amortization shown below
Cost of site leasin
Cost of site developme
Selling, general, and administrati®
Acquisition related adjustments and exper
Asset impairment and decommission c¢
Depreciation, accretion, and amortizat
Total operating expens:
Operating incom:
Other income (expense
Interest incomt
Interest expens
Non-cash interest expen
Amortization of deferred financing fe:
Loss from extinguishment of debt, r
Other (expense) income, r
Total other expens
(Loss) income before provision for income ta
Provision for income taxe
Net (loss) incomu
Net (loss) income per common sh.
Basic and dilute:
Weighted average number of common sh
Basic
Diluted

For the three months

ended March 31,

2015 2014
369,727 $ 309,320
40,367 36,230
410,094 345,550
80,217 69,740
30,893 27,427
29,884 24,676
1,339 8,561
6,822 3,568
171,853 144,442
321,008 278,414
89,086 67,136
293 86
(77,654 (66,027
(280) (10,304
(4,544 (4,237
— (1,951
(82,968 18,390
(165,153 (64,043
(76,067 3,003
(2,963 (1,686
(79,030 1,407
(0.61 $ 0.01
129,235 128,560
129,235 138,356

@) Includes non-cash compensation of $6,884%4n841 for the three months ended March 31, 20852844 ,

respectively .

The accompanying condensed notes are an integtadfthese consolidated financial statements.
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SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME ( LOSS)
(unaudited) (in thousands)

For the three months
ended March 31,

2015 2014
Net (loss) incom $ (79,030 $ 1,407
Foreign currency translation adjustme (174,450 33,007
Comprehensive (loss) incor $ (253,480 $ 34,414

The accompanying condensed notes are an integtadfthese consolidated financial statements.
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SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENT OF SHAREHOLDERS ' DEFICIT

BALANCE, December 31, 201
Net loss
Common stock issued in connection with
stock purchase/option plans
Non-cash compensation
Settlement of common stock warrants
Foreign currency translation adjustments

BALANCE, March 31, 201!

(unaudited) (in thousands)

Accumulated

Class A Additional Other
Common Stock Paid-In Accumulated Comprehensive
Shares Amount  Capital Deficit Loss Total

129,134$1,291$ 2,062, 775% (2,542,380$
- — — (79,030

204 3 5,643 _
- - 7,083 —
— — (135236 —

(182,486$ (660,800
— (79,030

— 5,646
— 7,083
— (135,236
(174,450 (174,450

129,428%$1,294%$ 1,940,265$  (2,621,410%

(356,936% (1,036,787

The accompanying condensed notes are an integtadfghese co nsolidated financial statements.
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SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited) (in thousands)

For the three months
ended March 31,

2015 2014
CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) incom $ (79,030 $ 1,407
Adjustments to reconcile net (loss) income to resthcprovided by operatir
activities:
Depreciation, accretion, and amortizat 171,853 144,442
Non-cash interest expen 280 10,304
Deferred income tax expen 557 474
Non-cash asset impairment and decommission « 5,027 2,858
Non-cash compensation exper 6,988 4,618
Amortization of deferred financing fe 4,544 4,237
Loss from extinguishment of debt, r — 1,951
Non-cash earnout adjustmet 1,552 (648
Loss on remeasurement of U.S. dollar denominateddompany loal 83,995 —
Gain on foreign currency swap contr — (17,891
Other noi-cash items reflected in the Statements of Opers 21 220
Changes in operating assets and liabilities, natqtiisitions
Accounts receivable and costs and estimated earimingxcess ¢
billings on uncompleted contracts, | 4,445 8,644
Prepaid and other assi (6,286 1,196
Accounts payable and accrued expel 730 (71)
Accrued interes (15,212 (4,485
Other liabilities (1,056 2,959
Net cash provided by operating activit 178,408 160,215
CASH FLOWS FROM INVESTING ACTIVITIES
Acquisitions (53,279 (927,653
Capital expenditure (68,100 (32,238
Proceeds from foreign currency swap cont — 17,891
Other investing activitie (175 444
Net cash used in investing activiti (121,554 (941,556
CASH FLOWS FROM FINANCING ACTIVITIES
Borrowings under Revolving Credit Facili 135,000 175,000
Repayments under Revolving Credit Faci (25,000 (390,000
Repayment of Term Loar (7,500 (293,000
Proceeds from Term Loans, net of fi — 1,483,47(
Payments for settlement of common stock warr (135,236 —
Payments for ea-outs (1,299 (4,598
Payment of deferred financing fe (2,736 (676,
Other financing activitie 5,142 (6,034
Net cash (used in) provided by financing activi (31,529 964,162
Effect of exchange rate changes on cash and casbaénts (2,397 17,981
NET INCREASE IN CASH AND CASH EQUIVALENTS 22,928 200,802
CASH AND CASH EQUIVALENTS:
Beginning of perioc 39,443 122,112
End of perioc $ 62,371 $ 322,914

The accompanying condensed notes are an integtadfthese consolidated financial statements.
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SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands)

For the three months
ended March 31,

2015 2014
SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATIO!
Cash paid during the period fc
Interest $ 92,911 $ 70,324
Income taxe: $ 1514 $ 1,951

SUPPLEMENTAL CASH FLOW INFORMATION OF NO-CASH ACTIVITIES:
Assets acquired through capital lea $ 1,464 $ 115
Issuance of stock for settlement of convertiblet@etdl warrants, net of hedg — $ 34

&

The accompanying condensed notes are an integtadfthese consolidated financial statements.
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SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES
CONDENSED NOTES TO CONSOLIDATED FINANCIAL STATEMENT S (UNAUDITED)

1. BASIS OF PRESENTATION

The accompanying consolidated financial statem&misild be read in conjunction with the Annual RéporForm
10-K for the fiscal year ended December 31, 20148®A Communications Corporation and its subsid®fthe
“Company”). These financial statements have beepared in accordance with the instructions to Fbdr@ and Article 10
of Regulation S-X and, therefore, omit or condecesgain footnotes and other information normallgliided in financial
statements prepared in accordance with accountingiples generally accepted in the United Stdteghe opinion of the
Company’s management, all adjustments (consistimgpunal recurring accruals) considered necessarfafr financial
statement presentation have been made. The resolperations for an interim period may not giviewe indication of the
results for the year. Certain reclassificationsehbgen made to prior year amounts or balancesforeo to the presentation
adopted in the current year.

The preparation of financial statements requiresagament to make estimates and assumptions teat #it
amounts reported in consolidated financial statémand accompanying notes. While the Company hedi¢ivat such
estimates are fair when considered in conjunctidh the consolidated financial statements and apamying notes, the
actual amount s , when known, may vary from thesienates.

Foreign Currency Trandation

All assets and liabilities of foreign subsidiarteat do not utilize the United States dollar agutsctional currency
(Brazil and Canada) are translated at period-etes iaf exchange, while revenues and expensesaaigated at monthly
weighted average rates of exchange for the pelibttealized translation gains and losses are regpas foreign currency
translation adjustments through A ccumulated otlvenprehensive loss in the accompanying Consolidatagment of S
hareholders’ D eficit .

I ntercompany Loans

In accordance with Accounting Standards Codificai@dSC ) 830, the Company remeasures intercomfuams not
denominated in the functional currency with theresponding remeasurement adjustment being recamd@ther (expense)
income, net in the Consolidated Statements of Qipeia For the three months ended March 31, 20E5Company
recorded an $8 4 .0 million foreign exchange lasshe reme asurement of an intercompany loan wisheailian subsidiary.

Recent Accounting Pronouncements Not Yet Adopted

In May 2014, the Financial Accounting Standardsf8qaFASB") released updated guidance regarding the
recognition of revenue from contracts with custosnexclusive of those contracts within lease acttognThe core
principle of the guidance is that an entity shaeldognize revenue to depict the transfer of proghggeods or services to
customers in an amount that reflects the consider& which the entity expects to be entitled xeleange for those goods
or services. To achieve that core principle, aityeahould apply the following steps: (1) identtfye contracts with the
customer; (2) identify the performance obligatiamtghe contract; (3) determine the contract pr{dé;allocate the
transaction price to the performance obligationth@contract; and (5) recognize revenue whengpthe entity satisfies a
performance obligation. This guidance is effecfmethe Company as of January 1, 2017. In April2ahe FASB proposed
a one-year deferral of the effective date. Undemttoposal, the standard would be required to betad by public business
entities in annual periods beginning on or aftec&mwber 15, 2017. The FASB also proposed to pefmiy edoption at the
original effective date . This guidance is reqdito be applied (1) retrospectively to each pmemorting period presented,
or (2) with the cumulative effect being recogniz¢dhe date of initial application. The Compangvsluating the guidance
including the impact on its consolidated finanaitements.

In April 2015, the FASB issued ASU 2015-03, Intérefmputation of Interest. The standard requirest d&uance
costs to be presented on the balance sheet asca ditduction from the related debt liability rattiean as an asset. Once
adopted, entities are required to apply the newande retrospectively to all prior periods presgénfeSU 2015-03 is
effective for annual and interim periods beginndtfigr December 15, 2015 and early application isnieed. The Company
has not elected to early adopt the standard.

2. FAIR VALUE MEASUREMENTS

Items Measured at Fair Value on a Recurring Basis— The Company'’s earnout liabilitie s related towsitions are
measured at fair value on a recurring basis usen@L3 inputs. Level 3 valuations rely on unobskleanputs for the asset
or liability, and
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include situations where there is little, if anyanket activity for the asset or liability. The Coamy determines the fair value
of acquisition-related earnouts ( contingent coaisition ) and any subsequent changes in fair vadirgy a discounted
probability-weighted approach using Level 3 inp(ise fair value of the earnouts is reviewed qubri@nd is based on the
payments the Company expects to make based omitddtoternal observations related to the antitgdeperformance of
the underlying assets. The Company’s estimateeofatin value of its obligation if the performaneegets contained in
various acquisition agreements were met was $18ldmand $15.1 million as of March 31, 2015 anddember 31, 2014,
respectively, which the Company rec orded in Acdrepenses in the accompanying Consolidated Baldheets. Changes
in estimate are recorded in A cquisition relatefisithents and expenses in the accompanying CoasaticGtatement of
Operations. The maximum potential obligation relatethe performance targets was $21.4 millionfadarch 31, 2015 .

The following summarizes the activity of the aca@arnouts:

2015 2014

(in thousands)

Beginning balance, December 31, 2014 and 201pecotisely $ 15,086 $ 30,063
Additions 1,372 1,048
Payment: (1,234 (5,019
Change in estimat (1,552 648
Foreign currency translation adjustme (319 2,558

Ending balance, March 31, 2015 and March 31, 2fsshectively $ 13353 $ 29,298

Items Measured at Fair Value on a Nonrecurring Basis— The Company’s long-lived assets, intangibles, asgbt
retirement obligations are measured at fair valua aonrecurring basis using Level 3 inputs. Then@any considers many
factors and makes certain assumptions when makis@ssessment, including but not limited to: geherarket and
economic conditions, historical operating resigengraphic location, lease-up potential and expetitging of lease-up.
The fair value of the long-lived assets, intangibknd asset retirement obligations is calculagéugua discounted cash flow
model.

During the three months ended March 31, 2015, thragany recognized an impairment charge of $6.8amillThe
impairment charge includes the write off of $3.9liom in carrying value of decommissioned towersl &1.8 million of
other third party decommission costs incurred egldb the Company’s long-lived assets and intaegifidr the three months
ended March 31, 2015. In addition, the impairmévarge includes $1.1 million in disposal costs ezlab the Company’s
former corporate headquarters building for theghmonths ended March 31, 2015. During the threetinseended March
31, 2014, the Company recognized an impairmenigehaf $3.6 million. The impairment charge includes write off of
$2.9 million in carrying value of decommissionewvéss and $0.7 million of other third party decomsios costs incurred
related to the Company’s long-lived assets andahgitdes for the three months ended March 31, 20hése write offs
result from the Company’s analysis that the futtash flows from certain towers would not recover ¢harrying value of the
investment in those towers . Asset impairment awbthmission costs and the related impaired asslate ito the
Company’s site leasing operating segment.

Fair Value of Financial I nstruments— The carrying values of cash and cash equivalestyunts receivable,
restricted cash, accounts payable, and short-tevestments approximate their estimated fair vatluesto the short
maturity of these instruments. Short-term investimeonsisted of $4.6 million and $5.3 million inrtifécate of deposits, as
of March 31, 2015 and December 31, 2014, respdygtiVle Company’s estimate of the fair value ofriedd-to-maturity
investments in treasury and corporate bonds, imedudurrent portion, are based primarily upon Levegéported market
values. As of March 31, 2015 and December 31, 20Bicarrying value and fair value of the held-tatamity investments,
including current portion, were $1.0 million and $illion, respectively.

The Company determines fair value of its debt imsgnts utilizing various Level 2 sources includingted prices
and indicative quotes (non-binding quotes) fronklers that require judgment to interpret marketiimfation including
implied credit spreads for similar borrowings onemwt trades or bid/ask prices. The fair value efRevolving Credit
Facility is considered to approximate the carryiatue because the interest payments are basedroddiar rates that reset
every month. The Company does not believe its treski has changed materially from the date thdiegiple Eurodollar
Rate plus 137.5 to 200.0 basis points was sehfoRevolving Credit Facility. Refer to Note 10 tbe fair values, principal
balances, and carrying values of the Company’s idsbiuments.
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3. RESTRICTED CASH

Restricted cash consists of the following:

As of As of
March 31, 2015 December 31, 201 Included on Balance Shee

(in thousands)

Securitization escrow accounts $ 41,038 $ 52,117 Restricted cash - current asset

Payment and performance bonds 400 402 Restricted cash - current asset

Surety bonds and workers compensation 5,934 5,934 Other assets - noncurrent
Total restricted cash $ 47,372 $ 58,453

Pursuant to the terms of the Tower Securities Kmte 1 0 ), the Company is required to establishauritization
escrow account, held by an indenture trustee vilich all rents and other sums due on the towextsscure the Tower
Securities are directly deposited by the lesselessd restricted cash amounts are used to fundseegecounts for the
payment of (1) debt service costs, (2) ground reet estate and personal property taxes andansarmpremiums related to
towers, (3) trustee and servicing expenses, anchighagement fees and t o reserve a portion of aduamts from tenants.
The restricted cash in the securitization escrosoat in excess of required reserve balances sesuiently released to the
Borrowers (as defined in Note 1 0 ) monthly, preddhat the Borrowers are in compliance with tieiot service coverage
ratio and that no event of default has occurretimnies held by the indenture trustee are clasb#is R estricted cash on
the Company’s Consolidated Balance Sheets.

Payment and performance bonds relate primarilytiateral requirements for tower construction caothein process
by the Company. Cash is pledged as collateraleglet surety bonds issued for the benefit of them@any or its affiliates in
the ordinary course of business and primarily eetato the Company’s tower removal obligationsoAsarch 31, 2015 and

December 31, 2014, the Company had $38.9 midliweh $38.3 million in surety bonds and paymentpardormance
bonds, respectively, for which it wa s only reqdite post $1.7 million in collateral. The Compargripdically evaluates the
collateral posted for its bonds to ensure thatsgets the minimum requirements. As of March 31, 281 December 31,
2014 , the Company had also pledged $2.6 millias collateral related to its workers compensatwity.

4. OTHER ASSETS
The Company’s other assets are comprised of thmnfivlg:

As of As of
March 31, 2015 December 31, 201.

(in thousands)

Restricted cas $ 5934 $ 5,934
Long-term investment 44,105 44,095
Prepaid land rer 136,073 134,148
Straigh-line rent receivabl 240,450 230,384
Other 54,115 52,482

Total other asse $ 480,677 $ 467,043

5. ACQUISITIONS

The Company acquired 59 communication sites duhieghree months ended March 31, 2015 hese acquisitions
were not significant to the Company and, accordinglpreliminary estimate of the fair value of #esets acquired and
liabilities assumed has not been presented. Thep@oynevaluates all acquisitions after the applieatdsing date of each
transaction to determine whether any additionalstdjents are needed to the allocation of the paechdce paid for the
assets acquired and liabilities assumed by majanba sheet caption, as well as the separate reicogof intangible assets
from goodwill if certain criteria are met.
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The following table summarizes all of the Compargash acquisition capital expenditures:

For the three months
ended March 31,
2015 2014

(in thousands)

Towers and related intangible ass $ 42,630 $ 918,071
Ground lease buyou® 10,649 9,582
Total cash acquisition capital expenditu $ 53,279 $ 927,653

(1) In addition, the Company paid $3.3 million &3 million for ground lease extensions and teasements during
the three months ended March 31, 2015 and 20Xkpectively. The Company recorded these amountsejpaid rent
on its Consolidated Balance She:

Subseq uent to March 31, 2015 and through A@:il2D15, the date of the Company’s most recentipeldrnings
press r elease, the Company acquired 20 toweflfa6 million in cash . Subsequent to April 23, 2@hd through the date
of this filing, the Company did not complete anyteral acquisitions.

6. INTANGIBLE ASSETS, NET
The following table provides the gross and netyéag amounts for each major class of intangibletss

As of March 31, 201& As of December 31, 201
Gross carrying  Accumulated Net book Gross carrying  Accumulated Net book
amount amortization value amount amortization value

(in thousands)
Current contract intangible $ 3,926,022 $ (946,412 $ 2,979,61C $ 4,090,12¢ $ (891,374 $ 3,198,75¢
Network location intangible 1,379,83- (433,450 946,382 1,402,704 (411,919 990,785
Intangible assets, n $ 5,305,85/ $ (1,379,862 $ 3,92599 $ 5,492,837 $ (1,303,293 $ 4,189 ,54C

All intangible assets noted above are includedhénGompany’s site leasing segment s . The Compaioytaes its
intangible assets using the straight-line methaet an estimated economic life of 15 years. Amatitzeexpense relating to
the intangible assets was $91.4 million and $wilBon for the three months ended March 31,204 nd 2014, r
espectively .

7. PROPERTY AND EQUIPMENT, NET
Property and equipment, net (including assets tiettkr capital leases) consists of the following:

As of As of
March 31, 2015 December 31, 201.

(in thousands)

Towers and related compone $ 4,188,301 $ 4,194,37%
Constructiorin-process 30,111 35,855
Furniture, equipment, and vehicl 55,562 51,832
Land, buildings, and improvemer 443,118 426,974

Total property and equipme 4,717,09¢ 4,709,03€
Less: accumulated depreciati (2,014,910 (1,946,619

Property and equipment, r $ 2,702,18¢ $ 2,762,411

Construction-in-process represents costs incuglkaded to towers that are under development aridwilised in the
Company'’s site leasing operations. Depreciatioreagp was $80.4 million and $69.0 million foe three months ended
March 31, 2015 and 2014, respectively. At Ma3&h2015 and December 31, 2014 , non-cash capjpainelitures that are
included in accounts payable and accrued expenses$t2.7 million and $29.0 million, respectively.
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8. COSTS AND ESTIMATED EARNINGS ON UNCOMPLETED CONTRACTS
Costs and estimated earnings on uncompleted ctstansist of the following:

As of As of
March 31, 2015 December 31, 201

(in thousands)

Costs incurred on uncompleted contr $ 90,204 $ 113,654
Estimated earninc 38,647 48,949
Billings to date (107,364 (143,323

$ 21,487 $ 19,280

These amounts are included in the accompanyingdlidated Balance Sheets under the following cagtion

As of As of
March 31, 2015 December 31, 201.

(in thousands)
Costs and estimated earnings in excess of billamg

uncompleted contrac $ 29,209 $ 30,078

Billings in excess of costs and estimated earnant
uncompleted contracts (included in Other curreatiilities) (7,722 (10,798
$ 21487 $ 19,280

Eight significant customers comprised 97.0% aAd% of the costs and estimated earnings in exafdsflings on
uncompleted contracts, net of billings in excessastts and estimated earnings on uncompleted commaMarch 31, 2015
and December 31, 2014 , respectively.

9. ACCRUED EXPENSES
The Company’s accrued expenses are comprised @bltbeing:

As of As of
March 31, 2015 December 31, 201.

(in thousands)

Accrued earnout $ 13,353 $ 15,086
Salaries and benefi 8,879 13,440
Real estate and property ta 5,794 5,331
Other 27,593 31,696

Total accrued expens $ 55,619 $ 65,553

11
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10. DEBT

The carrying and principal values of debt consighe following (in thousands):

As of As of
March 31, 2015 December 31, 201.
Principal Principal Carrying
Maturity Date Balance Fair Value Carrying Value Balance Fair Value Value

5.625% Senior Notes Oct. 1,201¢$ 500,000 526,250$ 500,000$ 500,000$ 511,250 500,000
5.750% Senior Notes  jyly 15, 202( 800,000 839,000 800,000 800,000 816,000 800,000
4.875% Senior Notes  gyly 15, 202: 750,000 731,250 744,311 750,000 721,875 744,150
2010 Tower Securities  April 17, 2017 550,000  573,35¢ 550,000 550,000 576,901 550,000
2012 Tower Securities  pec. 15, 201° 610,000 620,547 610,000 610,000 620,175 610,000
2013-1C Tower Securitiesypril 17, 2016 425,000 424,681 425000 425,000 420,776 425,000
2013-2C Tower Securitie April 17, 202: 575,000 593,941 575000 575,000 584,344 575,000
2013-1D Tower Securitiepril 17, 2016 330,000 329,987 330,000 330,000 330,551 330,000
2014-1C Tower Securitie Oct, 15, 201¢ 920,000 933,348 920,000 920,000 920,515 920,000
2014-2C Tower Securitiesoct, 15, 202 620,000 646,034 620,000 620,000 629,474 620,000
Revolving Credit Facility Fep. 5, 202( 235,000 235,000 235,000 125,000 125,000 125,000

2012-1 Term Loan May 9, 2017 168,750 168,539 168,750 172,500 171,422 172,500
2014 Term Loan Mar. 24, 202; 1,488,75C 1,481,30€ 148551 1,49250C 1,458,91¢ 1,489,14¢
Total debt $ 7,972,50(% 8,103,243 7,963,57¢$ 7,870,000$ 7,887,20z%$ 7,860,79¢
Less: current maturities of long-term debt (33,750 (32,500
Total lon¢-term debt, net of current maturiti $ 7,929,82¢ $ 7,828,29¢

The table below reflects cash and non-cash intergminse amounts recognized by debt instrumeniéoperiods
presented:

For the three months ended March 31
2015 2014
Cash Non-cash Cash Non-cash

Interest Interest Interest Interest

(in thousands)

4.0% Convertible Senior Not $ —$ —$ 4,998% 10,202
8.25%Senior Note: — — 5,027 48
5.625% Senior Note 7,031 — 7,031 —
5.75% Senior Note 11,500 — 11,500
4.875% Senior Note 9,141 161 — —
2010 Tower Securitie 7,058 — 14,345 —
2012 Tower Securitie 4,531 — 4,521 —
2013 Tower Securitie 10,804 — 10,804 —
2014 Tower Securitie 12,785 — — —
Revolving Credit Facility 1,571 — 1,332 —
2011 Term Loal — — 696 7
201z-1 Term Loar 1,153 — 1,000 —
2012z-2 Term Loar — — 424 4
2014 Term Loai 12,125 119 4,130 43
Other (45) — 219 —
Total $ 77,654% 280% 66,027% 10,304
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Revolving Credit Facility under the Senior Credit Agreement

The Revolving Credit Facility is governed by then®e Credit Agreement. On February 5, 2015, SBAi&@ehRinance
Il entered into the 2015 Revolving Refinancing Amerent with several banks and other financial instins or entities
from time to time parties to the Senior Credit Agreent to, among other things, (i) increase thelahidity under the
Company'’s Revolving Credit Facility from $770.0 haih to $1.0 billion, (ii) extend the maturity dadé the Revolving
Credit Facility to February 5, 2020 , (iii) provifier the ability to borrow in U.S. dollars and @art designated foreign
currencies, and (iv) lower the applicable interagt margins and commitment fees under the Revpiredit Facility.

As amended February 2015, the Revolving CreditlBaconsists of a revolving loan under which ugth 0 billion
aggregate principal amount may be borrowed, repaitiredrawn, subject to compliance with specifiaficial ratios and the
satisfaction of other customary conditions to baing. Amounts borrowed under the Revolving Cré&ditility accrue
interest, at SBA Senior Finance II's election, itiiex (i) the Eurodollar Rate plus a margin thatgas from 137.5 basis
points to 200.0 basis points or (ii) the Base R&is a margin that ranges from 37.5 basis poini@®0 basis points, in
each case based on the ratio of Consolidated Detiail to Annualized Borrower EBITDA, calculated iccardance with the
Senior Credit Agreement. In addition, SBA Seniorafce Il is required to pay a commitment fee @506 per annum on
the amount of unused commitment. If not earliemtaated by SBA Senior Finance I, the Revolvingdit Facility will
terminate on, and SBA Senior Finance Il will redlyamounts outstanding on or before, Februaryd202 The proceeds
available under the Revolving Credit Facility mayused for general corporate purposes. SBA Sé&imance Il may, from
time to time, borrow from and repay the Revolvingdit Facility. Consequently, the amount outstagdinder the
Revolving Credit Facility at the end of a periodynmst be reflective of the total amounts outstagdinring such period. As
of March 31, 2015, the Revolving Credit Facilityssaccruing interest at 1.93% per annum.

During the three months ended March 31, 2015, tragany borrowed $135.0 million and repaid $25.0iomlof the
outstanding balance under the Revolving CreditlacAs of March 31, 2015, $235.0 million was aatisding under the
Revolving Credit Facility.

Subsequent to March 31, 2015, the re have beeomoviings or repayments under the Revolving Creditility . As
of the date of this filing, $235.0 million was otasding under the Revolving Credit Facility, and #tmount available based
on specified covenants under the facility was $U@aillion.

As of March 31, 2015, SBA Senior Finance Il was@mpliance with the financial covenants containethe Senior
Credit Agreement.

Term Loans under the Senior Credit Agreement
2012-1 Term Loan

The 2012-1 Term Loan consists of a senior secud flban with an initial aggregate principal amoah$200.0
million that matures on May 9, 2017 . The 2012-inT&oan accrues interest, at SBA Senior Financedléction, at either
the Base Rate plus a margin that ranges from 1@8Qdasis points or the Eurodollar Rate plus ggmahat ranges from
200 to 250 basis points, in each case based adatibeof Consolidated Total Debt to Annualized Baover EBITDA
(calculated in accordance with the Senior Crediteggient). As of March 31, 2015, the 2012-1 TermnLwas accruing
interest at 2.43% per annum. Principal payment$her2012-1 Term Loan commenced on September 3@, 294 are being
made in quarterly installments on the last dayamheMarch, June, September, and December, in anrdrequal to $2.5
million for each of the first eight quarters, $3ndlion for the next four quarters and $5.0 millitor each quarter thereafter.
SBA Senior Finance Il has the ability to prepay angll amounts under the 2012-1 Term Loan with@retmium or penalty.
To the extent not previously repaid, the 2012-InTepan will be due and payable on the maturity datee 2012-1 Term
Loan was issued at par. The Company incurred aefdimancing fees of $2.7 million in relation tagthransaction which
are being amortized through the maturity date.

During the three months ended March 31, 2015, tragany repaid $3.8 million of principal on the 2ellZerm
Loan. As of March 31, 2015, the 2012-1 Term Load agrincipal balance of $168.8 million.

2014 Term Loan

The 2014 Term Loan consists of a senior secured l@an with an initial aggregate principal amouh$.5 billion
that matures on March 24, 2021 . The 2014 Term lam@nues interest, at SBA Senior Finance II's @ectat either the
Base Rate plus 150 basis points (with a Base Radedf 1.75% ) or the Eurodollar Rate plus 250ibasints (with a
Eurodollar Rate floor of 0.75% ). The 2014 Term hogas issued at 99.75% of par value. As of Margh2815, the 2014
Term Loan was accruing interest at
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3.25% per annum. Principal payments on the 201t Teran commenced on September 30, 2014 and wittdwde in
quarterly installments on the last day of each Madcine, September, and December in an amount &g$al8 million.
SBA Senior Finance Il has the ability to prepay angll amounts under the 2014 Term Loan. The Comjpacurred
deferred financing fees of approximately $12.9inmillto date in relation to this transaction which being amortized
through the maturity date.

During the three months ended March 31, 2015, tragany repaid $3.8 million of principal on the 200&rm Loan.
As of March 31, 2015, the 2014 Term Loan had agypal balance of $1.5 billion.

Secured Tower Revenue Securities
2010 Tower Securities

On April 16, 2010, the Company, through a New Yooknmon law trust (the “Trust”), issued $550.0 roifliof
Secured Tower Revenue Securities Series 2010-22€1® Tower Securities”). The 2010 Tower Secusitiave an annual
interest rate of 5.101% . The anticipated repayrdate and the final maturity date for the 2010 Tio®ecurities are April
17,2017 and April 15, 2042 , respectively. Theesadset of the Trust consists of a non-recourségame loan made in favor
of those entities that are borrowers on the mordagn (the “Borrowers”). The Company incurred defé financing fees of
$8.1 million in relation to this transaction whiahe being amortized through the anticipated repaymiate of the 2010
Tower Securities.

2012 Tower Securities

On August 9, 2012, the Company, through the Tisstied $610.0 million of Secured Tower Revenue Hées
Series 2012 (the “2012 Tower Securities”) whichéam anticipated repayment date of December 1%, 204 a final
maturity date of December 15, 2042 . The fixedregerate of the 2012 Tower Securities is 2.933%apaum, payable
monthly. The Company incurred deferred financirgsfef $14.9 million in relation to this transactiwhich are being
amortized through the anticipated repayment datheo012 Tower Securities.

2013 Tower Securities

On April 18, 2013, the Company, through the Trisstued $425.0 million of 2.240% Secured Tower Raeen
Securities Series 2013-1C which have an anticipagpdyment date of April 17, 2018 and a final miudate of April 17,
2043, $575.0 million of 3.722% Secured Tower &rie Securities Series 2013-2C which have an patex repayment
date of April 17, 2023 and a final maturity datefqfril 1 7 , 2048 , and $330.0 million of 3.598%c8eed Tower Revenue
Securities Series 2013-1D which have an anticipegpdyment date of April 17, 2018 and a final migtudate of April 17,
2043 (collectively the “2013 Tower Securities”).elaggregate $1.33 billion of 2013 Tower Securiti@ge a blended
interest rate of 3.218% and a weighted averagehifaugh the anticipated repayment date of 7.2syéldre Company
incurred deferred financing fees of $25.5 milliorrélation to this transaction which are being amed through the
anticipated repayment date of each of the 2013 T&geurities.

2014 Tower Securities

On October 15, 2014, the Company, through the Tissmted $920.0 million of 2.898% Secured TowerdRer
Securities Series 2014-1C which have an anticipatpdyment date of October 15, 2019 and a finaliritgtdate of October
17, 2044 , and $620.0 million of 3.869% Secured 8oRevenue Securities Series 2014-2C which haantcipated
repayment date of October 15, 2024 and a final ritgtdiate of October 15, 2049 (collectively the 120Tower Securities”).
The aggregate $1.54 billion of 2014 Tower Secwgitiave a blended interest rate of 3.289% and ahtezlgaverage life
through the anticipated repayment date of 7.0 y§drs Company incurred deferred financing fees2.4 million in
relation to this transaction which are being anzedithrough the anticipated repayment date of eatie 2014 Tower
Securities.

As of March 31, 2015, the Borrowers met the debtise coverage ratio required by the mortgage lgreement and
were in compliance with all other covenants agah in the agreement.

4.0% Convertible Senior Notes due 2014

The 4.0% Convertible Senior Notes (the “4.0% Notesatured and were repaid on October 1, 2014 .Agutie three
months ended March 31, 2015, the Company settiedetinaining outstanding warrants originally sol@¢@mnection with its
4.0% Notes. The warrants represented approximatélynillion underlying shares of Class A commorcki@and the
Company satisfied its obligations by paying $150iBion in cash, of which $15.6 million was paidtime second quarter of
2015.
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Senior Notes
5.75% Senior Notes

On July 13, 2012, SBA Telecommunications, LLC (‘Gammunications”) issued $800.0 million of unsedwenior
notes due July 15, 2020 (the “5.75% Notes”). TH&% Notes accrue interest at a rate of 5.75% amd issued at par.
Interest on the 5.75% Notes is due semi-annuallyuiy 15 and January 15 of each year. The Companyried deferred
financing fees of $14.0 million in relation to thisnsaction which are being amortized throughntla¢urity date.

SBA Communications Corporation (“SBAC”) is a holginompany with no business operations of its owghitmonly
significant asset is the outstanding capital stafckelecommunications. Telecommunications is 100%ed by
SBAC. SBAC has fully and unconditionally guaramtélee Senior Notes issued by Telecommunications.

5.625% Senior Notes

On September 28, 2012, the Company issued $500i0mof unsecured senior notes due October 1, 2619
“5.625% Notes”). The 5.625% Notes accrue intereatrate of 5.625% per annum and were issued atrarest on the
5.625% Notes is due semi-annually on April 1 antobDer 1 of each year. The Company incurred defdimedicing fees of
$8.6 million in relation to this transaction whiahe being amortized through the maturity date.

4.875% Senior Notes

On July 1, 2014, the Company issued $750.0 millibuansecured senior notes due July 15, 2022 (ti87%%
Notes”). The 4.875% Notes accrue interest at aobe875% per annum and were issued at 99.1788arofalue. Interest
on the 4.875% Notes is due semi-annually on Jarilgnd July 15 of each year. The Company incuteddrred financing
fees of $11.6 million in relation to this transactiwhich are being amortized through the maturited

11. SHAREHOLDERS’ EQUITY
Common Stock equivalents

The Company has potential common stock equivalefased to its outstanding stock options (see Nd2e),
restricted stock units, the warrants related to th€% Notes (see Note 1 0), and for the jtstrter of 2014, the 4.0%
Notes. These potential common stock equivalente wensidered in the Company'’s diluted earningsjlpsr share
calculation (see Note 1 5).

Stock Repurchases

The Company’s Board of Directors authorized a stegiurchase program on April 27, 2011. This progeanmorizes
the Company to purchase, from time to time, up3@0$0 million of the Company’s outstanding Classofnmon stock
through open market repurchases in compliance Riitle 10b-18 of the Securities Exchange Act of 1@34amended,
and/or in privately negotiated transactions at mgan#ent’s discretion based on market and businewditems, applicable
legal requirements and other factors. This prograname effective on April 28, 2011 and will congBruntil otherwise
modified or terminated by the Company’s Board afedfors at any time in the Company’s sole discretio

During the three months ended March 31, 2015 Citrapany did not repurchase any shares in conjunetith the
stock repurchase program. As of March 31, 2018 Qbmpany had a remaining authorization to repselaa additional
$150.0 million of its common stock under its cutr800.0 million stock repurchase program.
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12. STOCK-BASED COMPENSATION
Stock Options

The Company records compensation expense for emlstpck options based on the estimated fair \afltiee
options on the date of grant using the Black-Schofgion-pricing model with the assumptions incllidethe table below.
The Company uses a combination of historical dathtastorical volatility to establish the expectedatility. Historical data
is used to estimate the expected option life apce#tpected forfeiture rate. The risk-free ratesisdal on the U.S. Treasury
yield curve in effect at the time of grant for th&timated life of the option. The following assumps were used to estimate
the fair value of options granted using the Blacki@es option-pricing model:

For the three months endec

March 31,
2015 2014
Risk free interest rai 1.31%- 1.45% 1.15%
Dividend yield 0.0% 0.0%
Expected volatility 20.0% 22.0%
Expected live: 4.6 years 4.4 years

The following table summarizes the Company’s atiéisiwith respect to its stock option plans for tinee months
ended March 31, 2015 as follows (dollars and nurobshares in thousands, except for per share:data)

Weighted-
Weighted- Average
Average Remaining
Number Exercise Price Contractual Aggregate
of Shares Per Share Life (in years) Intrinsic Value
Outstanding at December 31, 2( 3,276 $ 66.85
Grantec 1,038 $ 124.56
Exercisec (217, $ 46.91
Cancelec 12) $ 102.71
Outstanding at March 31, 20. 4,085 $ 82.53 51 $ 148,878
Exercisable at March 31, 20 1591 $ 54.58 37 $ 99,482
Unvested at March 31, 20: 2494 s 100.38 60 $ 49,396

The weighted-average fair value of options grawi@ing the three months ended March 31, 2015 atd @@s
$24.76 and $19.48 , respectively. The total inicinalue for options exercised during the three theended March 31,
2015 and 2014 was $16.2 million and $23.0 milli@spectively.

Restricted Stock Units

The following table summarizes the Company’s retd stock unit activity for the three months entiaich 31,
2015:

Weightec-
Average
Grant Date
Number of Fair Value per
Units Share
(in thousands)

Outstanding at December 31, 2( 295 % 73.55
Grantec 104 $ 124.56
Vested (112, $ 64.01
Forfeited/cancele 1) $ 102.59

Outstanding at March 31, 20. 286 3 95.60
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13. INCOME TAXES

The primary reason for the difference in the Conypaaffective tax rate and the US statutory rate issult of the
Company having a full valuation allowance on its hE$ deferred tax assets. The Company has catthint it is not
more likely than not that its deferred tax asselishe realized and has recorded a full valuatiboveance. A foreign tax
provision is recognized because certain internatisnbsidiaries of the Company have profitable afi@ns or a net deferred
tax liability position.

14. SEGMENT DATA

The Company operates in two business segments I€asing and site development ) and has tlemeartable
segments (domestic site leasing, internationaleitsing, and site development) . The Compariigdeasing segments
offer different services than its site developnmsegment, and each are strategic business unlgy dre managed
separately based on the fundamental differencti®ein operations. The domestic and internatiortallsiasing segment s
include results of the managed and sublease bgsineEhe site development segment includes thégeduoth consulting
and construction related activities.

Revenues, cost of revenues (exclusive of depreaniadiccretion and amortization), capital expendguincluding
assets acquired through the issuance of sharbs @dmpany’s Class A common stock) and identifiaisigets pertaining to
the segments in which the Company continues toabpere presented below.

Commencing in the second quarter of 2014, the Campavised the presentation of its site leasingr®ass into two
reportable segments, domestic site leasing anthatienal site leasing as a result of its interadl site leasing revenues
exceeding 10% of total revenues. All prior peribdse been recast to conform to the current yeaeptation.

Not
Domestic Site Int'l Site Site Identified by
Leasing Leasing Development Segment® Total

For the three months ended March 31, 201 (in thousands)
Revenue: $ 305,950 $ 63,777 $ 40,367 $ — $ 410,094
Cost of revenue® 61,686 18,531 30,893 — 111,110

Operating profit 244,264 45,246 9,474 — 298,984
Selling, general, and administrati 17,655 3,893 2,122 6,214 29,884
Acquisition related adjustments and exper 476 863 — — 1,339
Asset impairment and decommission ct 6,594 228 — — 6,822
Depreciation, amortization and accret 137,460 32,426 707 1,260 171,853

Operating income (los: 82,079 7,836 6,645 (7,474 89,086
Other expense (principally interest expe

and other expens (165,153 (165,153

Loss before provision for income tax (76,067
Cash capital expenditur® 91,402 21,775 1,831 7,835 122,843
For the three months ended March 31, 201
Revenue: $ 275,061 $ 34,259 $ 36,230 $ — 3 345,550
Cost of revenue® 62,214 7,526 27,427 — 97,167

Operating profit 212,847 26,733 8,803 — 248,383
Selling, general, and administrati 16,852 3,725 1,956 2,143 24,676
Acquisition related adjustments and exper 4,513 4,048 — — 8,561
Asset impairment and decommission ct 2,777 791 — — 3,568
Depreciation, amortization and accret 125,418 17,017 519 1,488 144,442

Operating income (los: 63,287 1,152 6,328 (3,631 67,136
Other expense (principally interest expe

and other expens (64,043 (64,043

Income before provision for income ta 3,093
Cash capital expenditur® 274,140 683,559 759 1,548 960,006
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Not
Domestic Site Int'l Site Site Identified by
Leasing Leasing Development Segment” Total
(in thousands)

Assets
As of March 31, 201! $ 5485484 % 1,735,67% $ 68,195 $ 237,947 $ 7,527,29¢
As of December 31, 201 $ 5,554,75¢ $ 1,989,571 $ 78,633 $ 218,168 $ 7,841,12¢
(1)  Assets not identified by segment consist pritpaf general corporate assets.
(2) Excludes depreciation, amortization, and acanet
3) Includes cash paid for capital expenditures arquisitions and vehicle capital lease additions.

15. EARNINGS PER SHARE

Basic earnings per share was computed by dividaigncome from continuing operations attributaloledmmon
shareholders by the weighted-average number oéslmirCommon Stock outstanding for each respeptvied. Diluted
earnings per share was calculated by dividingmzime from continuing operations attributable tmown shareholders by
the weighted-average number of shares of Commark®tatstanding and any dilutive Common Stock edeivis,
including unvested restricted stock and sharesiidswpon exercise of stock options as determineeiuthe “If-Converted”
method and also Common Stock warrants as determiméer the “Treasury Stock” method.

The following table sets forth basic and dilutedame from continuing operations per common shar¢hiothree
months ended March 31, 2015 and 2014 (in thous&xdspt per share data):

For the three months
ended March 31,

2015 2014

Numerator:

Net (loss) incom $ (79,030 $ 1,407
Denominator:

Basic weighted-average shares outstanding 129,235 128,560

Dilutive impact of stock options and restricted r&sa _ 1,262

Dilutive impact of common stock warrants — 8,534

Diluted weighte-average shares outstand 129,235 138,356

Earnings (loss) per share attributable to contiguperations:

Basic $ (0.61 $ 0.01

Diluted $ (0.61 $ 0.01

For the three months ended March 31, 2015 , alirgi@tl common stock equivalents , including 4.1liorl shares of
stock options outstanding and 0.3 million sharesesfricted stock outstanding, were excluded aeffeet would be anti-
dilutive. For the three months ended March 3142@he diluted weighted average number of comnh@mnes outstanding
excluded 0.3 million shares issuable upon exeufiske Company’s stock options because the impactidvoe anti-
dilutive. For the three months ended March 31, 20845 million common share equivalents relatethéo4.0% Notes were
excluded from the dilutive common shares becauséntpact would be anti-dilutive.
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ITEM 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF
OPERATIONS

We are a leading independent owner and operatwirefess communications tower structures, rooftaps other
structures that support antennas used for wirel@ssnunications, which we collectively refer to é&mviers” or “sites.” Our
principal operations are in the United States #mterritories. In addition, we own and operatedosin Brazil, Canada, and
Central America. Our primary business line is dtg keasing business, which contributed 96.8% aftotal segment
operating profit for the three months ended Marth2®15 . In our site leasing business, we (1)e@adgenna space to
wireless service providers on towers that we owaparate and (2) manage rooftop and tower sitegrfggerty owners
under various contractual arrangements. As of M&8dgt2015 , we owned 24,393 sites , a substardidiom of which have
been built by us or built by other tower owner®perators who, like us, have built such towerg#sé space to multiple
wireless service providers. We also managed oetkapproximately 5,000 actual or potential sit@pgroximately 500 of
which were revenue producing as of March 31, 20Q&r. other business line is our site developmeninass, through
which we assist wireless service providers in dapielg and maintaining their own wireless servicevoeks.

Site Leasing Services

Our primary focus is the leasing of antenna spaceur multi-tenant towers to a variety of wirelassvice providers
under long-term lease contracts in the United St&anada, Central America, and Brazil . Site tepstvenues are received
primarily from wireless service provider tenants;luding AT&T, Sprint, Verizon Wireless, T-Mobil&i S.A. , Digicel,
Claro, and Telefonica. Wireless service providerngeinto different tenant leases with us, eacwlith relates to the lease
or use of space at an individual tower. In the &thiBtates and Canada, our tenant leases are dgef@rah initial term of
five to ten years with five 5-year renewal periatishe option of the tenant. These tenant leagésatyy contain specific
rent escalators, which average 3-4% per year, dinodthe renewal option periods. Tenant leasesiirCentral American
and Brazilian markets typically have an initialneeof 10 years with 5-year renewal periods. In Gadraimerica, we have
similar rent escalators to that of leases in thaddrStates and Canada while our leases in Brazilate in accordance with
a standard cost of living index.

In our Central American markets, significantly @flour revenue, expenses, and capital expendituising from our
new build activities are denominated in U.S. dsll@pecifically, most of our ground leases, teheases, and tower-related
expenses are due and paid in U.S. dollars. In eatr@l American markets, our local currency oblga are principally
limited to (1) permitting and other local fees, (@jities, and (3) taxes. In our Canadian and Biexz operations,
significantly all of our revenue , expenses , aagital expenditures, including tenant leases, gideases, and other tower-
related expenses are denominated in local currency.

Cost of site leasing revenue primarily consists of:
+ Rental payments on ground leases and other undgftybperty interest:

«  Straight-line rent adjustment for the differencéA®®en rental payments made and the expense
recorded as if the payments had been made evaolyghout the lease term (which may include
renewal terms) of the underlying property intere

*  Property taxes

«  Site maintenance and monitoring costs (exclusivengbloyee related cost:
«  Utilities;

+  Property insurance; ar

+ Deferred lease origination cost amortizati

Ground leases are generally for an initial terrfivaf years or more with multiple renewal terms ioEfyear periods at
our option and provide for rent escalators whighidglly average 2-3% annually, or in Brazil adjusaccordance with a
standard cost of living index. As of March 31, 2QEpproximately 73% of our tower structures weieated on parcels of
land that we own, land subject to perpetual eastsnenparcels of land in which we have a leasehuktest that extends
beyond 20 years. For any given tower, costs aaively fixed over a monthly or an annual time pdriAs such, operating
costs for owned towers do not generally increaserasult of adding additional customers to thesiowhe amount of direct
costs associated with operating a tower varies Bibento site depending on the taxing jurisdicio the height and age of
the tower. The ongoing maintenance requirementtyareally minimal and include replacing lightingstems, painting a
tower, or upgrading or repairing an access roddmging.
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As indicated in the table below, our site leasingibess generates substantially all of our totgirent operating
profit. For information regarding our operating semts, see Note 14 of our Condensed Notes to Gdatad Financial
Statements included in this quarterly report.

For the three months endec

March 31,

Seagment operating profit as a percentage of tot: 2015 2014
Domestic site leasin 81.7% 85.7%
International site leasin 15.1% 10.8%

Total site leasin 96.8% 96.5%

We believe that over the long-term, site leasingneies will continue to grow as wireless serviaavjters lease
additional antenna space on our towers due toasarg minutes of network use and data transfewarktexpansion and
network coverage requirements. We believe ourlsiteing business is characterized by stable argdtlenm recurring
revenues, predictable operating costs and minim@ldiscretionary capital expenditures. Due to #iatively young age
and mix of our tower portfolio, we expect futurgerditures required to maintain these towers tmiogmal. Consequently,
we expect to grow our cash flows by (1) adding més#o our towers at minimal incremental costs iyl existing tower
capacity or requiring wireless service providerbéar all or a portion of the cost of tower modifions and (2) executing
monetary amendments as wireless service provigenade their equipment. Furthermore, because aertare
strategically positioned and our customers typjcddl not relocate, we have historically experienlosdtenant lease
terminations as a percentage of revenue.

Site Development Services

Our site development business, which is conducteda United States only, is complementary to d@erlsasing
business and provides us the ability to keep iseclmontact with the wireless service providers gwoerate substantially all
of our site leasing revenue and to capture angitlewvenues that are generated by our site leasingties, such as antenna
and equipment installation at our tower locatid®ite development services revenues are earnedryirftam providing a
full range of end to end services to wireless sergroviders or companies providing developmergroject management
services to wireless service providers. Our sesvigelude: (1) network pre-design; (2) site audi3;identification of
potential locations for towers and antennas; (#psut in buying or leasing of the location; (5)iatance in obtaining zoning
approvals and permits; (6) tower and related sitestruction; (7) antenna installation; and (8) cagljuipment installation,
commissioning, and maintenance. We provide sit@ldgment services at our towers and at towers owgeaathers.

Critical Accounting Policies and Estimates

We have identified the policies and significanirastion processes listed in the Annual Report om¥b0-K as
critical to our business operations and the undedihg of our results of operations. The listingas intended to be a
comprehensive list. In many cases, the accounte@gjrhent of a particular transaction is specificélttated by accounting
principles generally accepted in the United Statéth no need for management’s judgment in thepliaption. In other
cases, management is required to exercise judgmém application of accounting principles witlspect to particular
transactions. The impact and any associated rédlted to these policies on our business operaisotiscussed throughout
“Management’s Discussion and Analysis of Finan€iahdition and Results of Operations” where suclicigs affect
reported and expected financial results. For ailddtdiscussion on the application of these aném#tcounting policies,
see Note 2 of our Consolidated Financial Statemmomtained in our Annual Report on Form 10-K fa flear ended
December 31, 2014 . Our preparation of our findrat&tements requires us to make estimates andthasisms that affect
the reported amount of assets and liabilitiesgldsre of contingent assets and liabilities atdhg of our financial
statements, and the reported amounts of revenuexaehses during the reporting periods. Manageiveses its estimates
on historical experience and on various other apsions that are believed to be reasonable underitbemstances. There
can be no assurance that actual results will rifgrdrom those estimates and such differencesdcbalsignificant.
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RESULTS OF OPERATIONS

Three months ended March 31, 2015 compared to threaonths ended March 31, 2014

Revenues and Segment Operating Profit:

For the three months endec

March 31, Dollar Percentage
2015 2014 Change Change
Revenues (in thousands)
Domestic site leasin $ 305,950 $ 275,061 $ 30,889 11.2%
International site leasin 63,777 34,259 29,518 86.2%
Site developmer 40,367 36,230 4,137 11.4%
Total $ 410,094 $ 345,550 $ 64,544 18.7%
Cost of Revenue:
Domestic site leasin $ 61,686 $ 62,214 $ (528; (0.8%'
International site leasin 18,531 7,526 11,005 146.2%
Site developmer 30,893 27,427 3,466 12.6%
Total $ 111,110 $ 97,167 $ 13,943 14.3%
Operating Profit
Domestic site leasin $ 244,264 $ 212,847 $ 31,417 14.8%
International site leasin 45,246 26,733 18,513 69.3%
Site developmer 9,474 8,803 671 7.6%
Revenues

Total revenues increased $64.5 million for thre¢hmonths ended March 31, 2015, as compared farithreyear, due
largely to (i) revenues from 4,089 towers acquiied 504 towers built since January 1, 2014 anai(@anic site leasing
growth from new leases, contractual rent escalators lease amendments which increased the retatetb compensate for
additional equipment added to our towers. Theeciase in total revenues includes the negative itgfe®3.5 million from
fluctuations in foreign currency exchange ratesampared to the prior year period.

Domestic site leasing revenues increased $30.8miibr the three months ended March 31, 2015paspeared to the
prior year, due largely to (i) revenues from 37wWeos acquired and 164 towers built since Janua®®14 and (ii) organic
site leasing growth from new leases, contractua @scalators, and lease amendments which incréasedlated rent to
compensate for additional equipment added to owuerts.

International site leasing revenues increased $28lon for the three months ended March 31, 2Gibcompared to
the prior year, due largely to (i) revenues frofml2, towers acquired, primarily the acquisition @48 towers from two Oi
S.A. acquisitions in March 2014 and December 20d4d, 340 towers built since January 1, 2014 ahdi@anic site leasing
growth from new leases, contractual rent escalators lease amendments which increased the retatetb compensate for
additional equipment added to our towers. The es®dn international site leasing revenues incltldesiegative impact of
$3.5 million from fluctuations in foreign currenexchange rates as compared to the prior year period

Site development revenues increase d $ 4.1 milliothe three months ended March 31, 2015, as aosdpo the
prior year, as a result of an increase in the velwfiwork performed due to the timing of our wikdecarrier customers’
initiatives, in particular the Sprint 2.5 GHz iritive.

Operating Profit
Domestic site leasing segment operating profitdase d $31.4 million for the three months endedci 31, 2015,
as compared to the prior year, primarily due toitemlthl profit generated by (i) towers acquired dnult since J anuary 1,

201 4 and organic site leasing growth as noted&l(ii) improving control of our site leasing tas revenue, and (iii) the
positive impact of our ground lease purchase pragra
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International site leasing segment operating pmofitease d $18.5 million for the three monthdezhMarch 31,
2015, as compared to the prior year, primarily uadditional profit generated by (i) towers acgdiand built since J
anuary 1, 201 4 and organic site leasing grasthoted above, (ii) improving control of our d&asing cost of revenue,
and (iii) the positive impact of our ground leaseghase program. The increase in international segwperating profit
includes the negative impact of $2.8 million frolectuations in foreign currency exchange ratesoaspared to the prior
year period.

Site development segment operating profit increasg0.7 million for the three months e nded Ma3d, 2015 as
compared to the prior year , primarily due to higimargin carrier direct work performed in the catrgear, in particular the
Sprint 2.5 GHz initiative.

Selling, G eneral, and A dministrative E xpenses :

For the three months endec
March 31, Dollar Percentage
2015 2014 Change Change

(in thousands)
Total $ 29,884 $ 24,676 $ 5,208 21.1%

Selling, general, and administrative expenses &szrel  $5.2 million for the three months endeddd&1, 2015 , as
compared to the prior year, primarily as a restiiroincrease in personnel, salaries, benefits;aash compensation, and
other support cost s due in large part to our oowetil portfolio expansion. The increase in s ellgeperal, and
administrative expenses includes the positive impa$ 0.3 million from fluctuations in foreign a@ncy exchange rates as
compared to the prior year period.

Acquisition R elated A djustments and E xpense s :

For the three months endec
March 31, Dollar Percentage
2015 2014 Change Change

(in thousands)

Domestic site leasin $ 476 $ 4513 $ (4,037 (89.5%
International site leasin 863 4,048 (3,185 (78.7%
Total $ 1,339 $ 8,561 $ (7,222 (84.4%

Acquisition related adjustments and expenses deema $7.2 million for the three months ended Mat, 2015, as
compared to the prior year, primarily as a restit ;eduction in the number of acquisitions comgdrethe prior year which
included 2,007 towers acquired from Oi S.A ., &l as, $2.2 million related to the reduction direated pre-acquisition
contingencies. The decrease in acquisition relatfastments and expenses includes the positivecingd& 0.9 million
from fluctuations in foreign currency exchange seae compared to the prior year period.

Asset | mpairment and D ecommission C osts :

For the three months endec
March 31, Dollar Percentage
2015 2014 Change Change

(in thousands)

Domestic site leasin $ 6,594 $ 2,777 $ 3,817 137.5%
International site leasin 228 791 (563 (71.2%
Total $ 6,822 $ 3,568 $ 3,254 91.2%

Asset impairment and decommission costs incre&®3million for the three months ended March 311 % as
compared to the prior year, primarily as a resbit 0$2.2 million increase related to the disposibf higher net book value
towers and an increase in other third party decasimnm costs. In addition, the increase in the asgmirment and
decommission costs includes $1.1 million in disposats related to our former corporate headquatieilding for the three
months ended March 31, 2015 .
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Depreciation, A ccretion, and A mortization E xpene s :

For the three months endec
March 31, Dollar Percentage
2015 2014 Change Change

(in thousands)

Domestic site leasin $ 137,460 $ 125,418 $ 12,042 9.6%
International site leasin 32,426 17,017 15,409 90.6%
Total site leasin $ 169,886 $ 142,435 $ 27,451 19.3%
Site developmer 707 519 188 36.2%
Not identified by segmet 1,260 1,488 (228 (15.3%
Total $ 171,853 $ 144,442 $ 27,411 19.0%

Depreciation, accretion, and amortization expenseease d $27.4 million for the three months dridarch 31,
2015, as compared to the prior year, due to tbreése in the number of towers we acquired and sinte January 1, 201
4 . The increase in depreciation, accretion, andramation expense includes the positive impack @f6 million from
fluctuations in foreign currency exchange ratesaspared to the prior year period.

Operating Income:

For the three months endec
March 31, Dollar Percentage
2015 2014 Change Change

(in thousands)

Domestic site leasin $ 82,079 $ 63,287 $ 18,792 29.7%
International site leasin 7,836 1,152 6,684 580.2%
Total site leasins $ 89,915 $ 64,439 $ 25,476 39.5%
Site developmer 6,645 6,328 317 5.0%
Not identified by segmet (7,474 (3,631 (3,843 105.8%
Total $ 89,086 $ 67,136 $ 21,950 32.7%

Domestic site leasing operating income increas@i8hhillion for the three months ended March 3112Gs
compared to the prior year, primarily due to highegment operating profit and a reduction in aétoisrelated
adjustments and expenses, partially offset by as@e in asset impairment and decommission costdegprdciation,
accretion, and amortization expense.

International site leasing operating income inceele®6.7 million for the three months ended March21L5, as
compared to the prior year, primarily due to higbegment operating profit and a reduction in adtoisrelated
adjustments and expenses, partially offset by as&e in depreciation, accretion, and amortizatipeese. Fluctuations in
foreign currency exchange rates had an immateniphct for the three months ended March 31, 2015 wbenpared to the
prior year.

Site development operating income increased $0l®mfor the three months ended March 31, 20186 c@npared to
the prior year, primarily due to higher segmentrapeg profit, partially offset by increases inls®j, general, and
administrative expenses and depreciation, accredioth amortization expense.
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Other Income (Expense):

For the three months endec
March 31, Dollar Percentage
2015 2014 Change Change

(in thousands)

Interest incom $ 293 % 86 $ 207 240.7%
Interest expens (77,654 (66,027 (11,627 17.6%
Non-cash interest expen (280; (20,304 10,024 (97.3%
Amortization of deferred financing fe (4,544 (4,237 (307 7.2%
Loss from extinguishment of debt, r — (1,951 1,951 (100.0%
Other (expense) incon (82,968 18,390 (101,358 (551.2%

Total $ (165,153 $ (64,043 $ (101,110 157.9%

Interest expense increase d $11.6 million dubddiigher average principal amount of cash-intdrearing debt
outstanding for the three months ended March 315 2@mpared to the prior year, primarily resultirgm the issuance of
the 2014 Tower Securities and the 4.875% Notestiapg offset by the full repayment of the 201 @-Tower Securities, the
full redemption of the 8.25% Notes, and the settietrof the 4.0% Notes.

Non-cash interest expense decrease d $10.0 midiothe three months ended March 31, 2015 , agaeed to the
prior year , primarily due to the maturity of th®% Notes as well as the full redemption of thec8c2Notes .

Loss from extinguishment of debt decrease d 82ldn for the three months ended March 31, 20&5 compared
to the prior year, primarily due to the repaymeithe 2011 Term Loan and the 2012-2 Term Loan dutfie prior year
quarter .

Other expense increased by $101.4 million forttinee months ended March 31, 2015 , as comparibe torior year,
primarily due to a $ 84 .0 million loss relatedhe remeasurement of a n intercompany loan dembminated in the
functional currency during the three months endedidi 31, 2015 as compared to a $17.9 million geatized on the
settlement of two foreign currency contracts whigre entered into and settled during the first tpwasf 2014 in order to
hedge the purchase price of the Oi S.A. acquisitidBrazil which closed March 31, 2014 .

Net ( Loss ) Income :

For the three months endec

March 31, Dollar Percentage
2015 2014 Change Change
(in thousands)
Net (loss) incomi $ (79,030 $ 1,407 $ (80,437 (5,716.9%

Net loss was $79.0 million for the three monthseshilarch 31, 2015 as compared to net income of ®ilibn in
the prior year, an increase of $80.4 millioThe increase is primarily due to a n increasgtlier expense, selling,
general and administrative expenses , deprenijaitcretion , and amortization expense, and istengpense , o ffset by an
increase in our total segment operating profit amgcrease in acquisition related adjustments gpehses as compared to
the prior year qua rter. The increase in net Inskides the positive impact of $ 0. 1 million frdluctuations in foreign
currency exchange rates as compared to the prawrpgriod.

NON-GAAP FINANCIAL MEASURES

This report contains information regarding a nonARPAmeasure, Adjusted EBITDA. We have provided betow
description of Adjusted EBITDA, a reconciliation Afljusted EBITDA to its most directly comparable &R measure and
an explanation as to why management utilizes tléasure.
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Adjusted EBITDA

We define Adjusted EBITDA as net ( loss ) incomeleding the impact of non-cash straight-line leggievenue,
non-cash straight-line ground lease expense, nsin-@ampensation, net loss from extinguishment bf,d#her income and
expenses, acquisition related adjustments and egpeasset impairment and decommission costsegtti@come, interest
expenses, depreciation, accretion, and amortizadiae provision for or benefit from taxes.

We believe that Adjusted EBITDA is an indicatortioé financial performance of our core businessefugied
EBITDA is a component of the calculation that hasmused by our lenders to determine compliande eeittain covenants
under our Senior Credit Agreement and the indestrefating to our 5.625% Notes, 5.75% Notes, aBd3%o Notes.
Adjusted EBITDA is not intended to be an alternatimeasure of operating income or gross profit maagidetermined in
accordance with GAAP .

For the three months endec
March 31, Dollar Percentage
2015 2014 Change Change

(in thousands)

Net (loss) incomi $ (79,030 $ 1,407 $ (80,437 (5,716.9%
Non-cash straigl-line leasing revenu (14,235 (11,027 (3,208 29.1%
Non-cash straigl-line ground lease expen 8,716 8,973 (257, (2.9%
Non-cash compensatic 6,988 4,618 2,370 51.3%
Loss from extinguishment of debt, r — 1,951 (1,951 (100.0%
Other expense (incom 82,968 (18,390 101,358 (551.2%
Acquisition related adjustments and exper 1,339 8,561 (7,222 (84.4%
Asset impairment and decommission c¢ 6,822 3,568 3,254 91.2%
Interest incom (293 (86) (207, 240.7%
Interest expens® 82,478 80,568 1,910 2.4%
Depreciation, accretion, and amortizat 171,853 144,442 27,411 19.0%
Provision for taxe® 3,420 2,084 1,336 64.1%

Adjusted EBITDA $ 271,026 $ 226,669 $ 44,357
(1) Interest expense includes interest expensecash interest expense, and amortization of defdimancing fees.

(2) Provision for taxes includes $457 and $398&afichise taxes reflected in selling, general, atmimistrative
expenses on the Consolidated Statement of Opesdtiothe three months ended March 31, 2015 afd4 2
respectively.

Adjusted EBITDA was $271.0 million for the three mtios ended March 31, 2015 as compared to $226lipmfibr
the three months ended March 31, 2014 . The inereB$44.4 million is primarily the result of ina®ed segment operating
profit from our domestic site leasing, internatibsite leasing, and site development segmentstqitstially by the increase
in our cash selling, general, and administrativeesses. The increase in Adjusted EBITDA includesngative impact of
$2.0 million from fluctuations in foreign currenexchange rates as compared to the prior year period

L IQUIDITY AND CAPITAL RESOURCES

SBA Communications Corporation (“SBAC”) is a holdinompany with no business operations of its ovBAG's
only significant asset is the outstanding capiatis of SBA Telecommunications , LLC (“Telecommuations”), which is
also a holding company that owns equity interastmitities that directly or indirectly own all ofiodomestic and
international towers and assets. We conduct abiotbusiness operations through Telecommunicatisuissidiaries.
Accordingly, our only source of cash to pay ourgdtions, other than financings, is distributionghwespect to our
ownership interest in our subsidiaries from theganings and cash flow generated by these sulisilia
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A summary of our cash flows is as follows:

For the three months endec
March 31,
2015 2014

(in thousands)

Cash provided by operating activiti $ 178,408 $ 160,215
Cash used in investing activiti (121,554 (941,556
Cash (used in) provided by financing activit (31,529 964,162

Increase in cash and cash equival 25,325 182,821
Effect of exchange rate changes on cash and casbaémts (2,397 17,981
Cash and cash equivalents, beginning of the pt 39,443 122,112

Cash and cash equivalents, end of the pe $ 62,371 $ 322,914

Operating Activities

Cash provided by operating activities was $178 Hianifor the three months ended March 31, 2016@mspared to
$160.2 million for the three months ended MarchZ114. This increase was primarily due to an ireeda segment
operating profit from domestic site leasing, intional site leasing, and site development opegat@gments and a decrease
in acquisition related adjustments and expensedmfpaoffset by increases in cash outflows assedavith working capital
changes, increased selling, general, and admitivgraxpenses, and increased cash interest paymedati®g to the higher
average amount of cash-interest bearing debt mdlistg for the three months ended March 31, 2015pawed to the three
months ended March 31, 2014 and the timing of @siepayments related to our 4.875% Notes.

Investing Activities
A detail of our cash capital expenditures is akofus:

For the three months
ended March 31,
2015 2014

(in thousands)

Acquisitions® $ 42,630 $ 918,071
Construction and related costs on new tower bi 31,037 16,236
Augmentation and tower upgrac 22,232 11,120
Ground lease buyou® 10,649 9,582
Purchase/refurbishment of headquarters buil 7,455 144
Tower maintenanc 6,421 2,965
General corporat 955 1,773

Total cash capital expenditur $ 121379 $ 959,891

(1) Included in our cash capital expendituresiierthree months ended March 31, 2014 is $673l8omilelated to our
acquisition of 2,007 towers from Oi S.A. which @dson March 31, 201.

(2) Excludes $3.3 million and $1.3 million spentground lease extensions and term easementseftinrée months
ended March 31, 2015 and 2014, respecti\

Subsequent to March 31, 2015 and through ApriB35, the date of our most recent public earnimgsgrelease,
we acquired 20 towers for $17.6 million in casBubsequent to April 23, 2015 and through the ditkisfiling, we did not
complete any material acquisitions .

During all of 2015, inclusive of the capital expéndes made during the three months ended MarcR@15, we
expect to incur non-discretionary cash capital edjferes associated with tower maintenance andrgkeoerporate
expenditures of $29.0 million to $39.0 million adidcretionary cash capital expenditures, basedioemt acquisition
obligations, planned new tower construction, fosted tower augmentations, and forecasted grouse learchases, of
$540.0 million to $560.0 million as well as potahtiadditional tower acquisitions not yet undertcact. We expect to fund
these cash capital expenditures from cash on hand,
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cash flow from operations, and borrowings underReeolving Credit Facility or new financings. Theaet amount of our
future cash capital expenditures will depend ommlmer of factors including amounts necessary tpatpur tower
portfolio, our new tower build and acquisition prams, and our ground lease purchase program.

Financing Activities

On February 5, 2015, we entered into an amendmenirtRevolving Credit Facility to (1) increase giee of the
facility by $230.0 million to $1.0 billion, (2) eghd the maturity date to February 5, 2020, andb{8gr the applicable
interest rate margins and commitment fees deperatirBorrower leverage ( as defined in the Seni@d@Agreement ) .

During the three months ended March 31, 2015, woheed $135.0 million and repaid $25.0 million undee
Revolving Credit Facility. As of March 31, 2015, Wwad $235.0 million outstanding under the $1.0dylIRevolving Credit
Facility. As of the date of this filing, $235.0 tidih was outstanding under the Revolving Creditiligcand the amount
available based on specified covenants under tikyavas $765.0 million.

During the first quarter, we settled the remaindngstanding warrants originally sold in connectiath the 4.0%
Notes. The warrants represented approximately #libbmunderlying shares of Class A common stoaid ave satisfied our
obligations by paying $150.9 million in cash, ofieh$15.6 million was paid in the second quarte2@i5.

During the three months ended March 31, 2015, wendt repurchase any shares of our Class A commogok ander
our stock repurchase program. As of March 31, 2@&5had a remaining authorization to repurchas® $1iillion of Class
A common stock under our current $300.0 milliorcktoepurchase program.

Registration Statements

We have on file with the Commission a shelf registn statement on Form S-4 registering sharedassCA common
stock that we may issue in connection with the &itijion of wireless communication towers or antesitas and related
assets or companies who own wireless communictdioars, antenna sites, or related assets. Durathtiee months ended
March 31, 2015, we did not issue any shares ofsdasommon stock under this registration statem&af March 31,
2015, we had approximately 1.7 million shares @&s8IA common stock remaining under this shelf teggion statement.

On March 3, 2015, we filed with the Commissionaammomatic shelf registration statement for well-kmcseasoned
issuers on Form S-3ASR. This registration staterapables us to issue shares of our Class A comtook, preferred stock
or debt securities either separately or represdmtesdarrants, or depositary shares as well as thatsinclude any of these
securities. Under the rules governing automatidf sbgistration statements, we will file a prospecsupplement and advise
the Commission of the amount and type of securéaeh time we issue securities under this registratatement. No
shares were issued in 2014 or through the dateifiling.

Debt Instruments and Debt Service Requirements
Revolving Credit Facility under the Senior Credit Agreement

The Revolving Credit Facility is governed by theni®e Credit Agreement. On February 5, 2015, SBAi&@eRinance
Il entered into the 2015 Revolving Refinancing Amderent with several banks and other financial instihs or entities
from time to time parties to the Senior Credit Agreent to, among other things, (i) increase thelavidity under our
Revolving Credit Facility from $770.0 million to ELbillion, (ii) extend the maturity date of the\Rdving Credit Facility to
February 5, 2020, (iii) provide for the ability borrow in U.S. dollars and certain designated fpraiurrencies, and (iv)
lower the applicable interest rate margins and ciiment fees under the Revolving Credit Facility.

As amended February 2015, the Revolving CreditlBaconsists of a revolving loan under which ugth 0 billion
aggregate principal amount may be borrowed, repaitredrawn, subject to compliance with specifiaficial ratios and the
satisfaction of other customary conditions to baing. Amounts borrowed under the Revolving Creditikity accrue
interest , at SBA Senior Finance II's electionegigther (i) the Eurodollar Rate plus a margin tlzaiges from 1 3 7.5 basis
points to 2 00.0 basis points or (ii) the Base Réls a margin that ranges from 3 7.5 basis p¢ini$0.0 basis points, in
each case based on the ratio of Consolidated Detiail to Annualized Borrower EBITDA, calculated iccardance with the
Senior Credit Agreement. In addition, SBA Seniardfice Il is required to pay a commitment fee 06@%2er annum on the
amount of unused commitment. If not earlier terrteédeby SBA Senior Finance Il, the Revolving Crdshtility will
terminate on, and SBA Senior Finance Il will re@dlyamounts outstanding on or before, Februaryd202 The proceeds
available under the Revolving Credit Facility magyused for general corporate purposes.
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SBA Senior Finance Il may, from time to time, bavrivom and repay the Revolving Credit Facility. Gequently, the
amount outstanding under the Revolving Credit Rgiclt the end of a period may not be reflectivehaf total amounts
outstanding during such period. As of March 31,20the Revolving Credit Facility was accruing net&t at 1.93% per
annum.

During the three months ended March 31, 2015, woheed $135.0 million and repaid $25.0 million bét
outstanding balance under the Revolving CreditlacAs of March 31, 2015, $235.0 million was aiaisding under the
Revolving Credit Facility.

Subsequent to March 31, 2015, there have beenmowiags or repayments under the Revolving Crediility. As
of the date of this filing, $235.0 million was otasding under the Revolving Credit Facility, and #tmount available based
on specified covenants under the facility was $F@8illion.

As of March 31, 2015 , SBA Senior Finance |l wasampliance with the financial covenants contaiimetthe Senior
Credit Agreement.

Term Loans under the Senior Credit Agreement
2012-1 Term Loan

The 2012-1 Term Loan consists of a senior secud flban with an initial aggregate principal amoah$200.0
million that matures on May 9, 2017. The 2012-1nfé&ioan accrues interest, at SBA Senior FinanceelBstion, at either
the Base Rate plus a margin that ranges from 1@8Qdasis points or the Eurodollar Rate plus egahat ranges from
200 to 250 basis points, in each case based aatibeof Consolidated Total Debt to Annualized Baver EBITDA
(calculated in accordance with the Senior Crediteggient). As of March 31, 2015, the 2012-1 TermnLwas accruing
interest at 2.43% per annum. Principal paymenther2012-1 Term Loan commenced on September 3@, &0d are being
made in quarterly installments on the last dayaasheMarch, June, September and December, in anrdraqual to $2.5
million for each of the first eight quarters, $3m8lion for the next four quarters and $5.0 mitlitor each quarter thereafter.
SBA Senior Finance Il has the ability to prepay angll amounts under the 2012-1 Term Loan withgretmium or penalty.
To the extent not previously repaid, the 2012-InTepban will be due and payable on the maturity datee 2012-1 Term
Loan was issued at par. We incurred deferred fimgriees of $2.7 million in relation to this trastian which are being
amortized through the maturity date.

During the three months ended March 31, 2015 ,epaid $3.8 million of principal on the 2012-1 Tewan. As of
March 31, 2015 , the 2012-1 Term Loan had a praldilance of $168.8 million.

2014 Term Loan

The 2014 Term Loan consists of a senior secured l@an with an initial aggregate principal amouh$d.5 billion
that matures on March 24, 2021. The 2014 Term laz@nues interest, at SBA Senior Finance II's ebegtat either the
Base Rate plus 150 basis points (with a Base Raiedf 1.75%) or the Eurodollar Rate plus 250 gasiints (with a
Eurodollar Rate floor of 0.75%). The 2014 Term Leaas issued at 99.75% of par value. As of March2B815 , the 2014
Term Loan was accruing interest at 3.25% per annrmcipal payments on the 2014 Term Loan commenme
September 30, 2014 and will be made in quartedtaliments on the last day of each March, JuneteGdger, and
December in an amount equal to $3. 8 million. SBiSr Finance Il has the ability to prepay anylbamounts under the
2014 Term Loan. We incurred deferred financing fefe@pproximately $12.9 million to date in relatitmthis transaction
which are being amortized through the maturity date

During the three months ended March 31, 2015, waide$3.8 million of principal on the 2014 Term lo&s of
March 31, 2015, the 2014 Term Loan had a prindypddnce of $1.5 billion.

Secured Tower Revenue Securities
2010 Tower Securities

On April 16, 2010, we, through a New York commow kaust (the “Trust”), issued $550.0 million of eGired Tower
Revenue Securities Series 2010-2 (the “2010 Toweuies”). The 2010 Tower Securities have an ahimierest rate of
5.101%. The anticipated repayment date and thérfiaturity date for the 2010 Tower Securities apilkl7, 2017 and
April 15, 2042, respectively. The sole asset ofTthgst consists of a non-recourse mortgage loarenrathvor of those
entities that are borrowers on
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the mortgage loan (the “Borrowers”). We incurredede=d financing fees of $8.1 million in relatiamthis transaction which
are being amortized through the anticipated repaymate of the 2010 Tower Securities.

2012 Tower Securities

On August 9, 2012, we, through the Trust, issuelDgBmillion of Secured Tower Revenue SecuritiaseSe2012
(the “2012 Tower Securities”) which have an antitgal repayment date of December 15, 2017 and lenfiatarity date of
December 15, 2042. The fixed interest rate of BE22Tower Securities is 2.933% per annum, payalletinty. We
incurred deferred financing fees of $14.9 milliorrélation to this transaction which are being amed through the
anticipated repayment date of the 2012 Tower Sgesiri

2013 Tower Securities

On April 18, 2013, we, through the Trust, issue@%8 million of 2.240% Secured Tower Revenue Sé&esrSeries
2013-1C which have an anticipated repayment dafgaf 1 7 , 2018 and a final maturity date of Apki7 , 2043, $575.0
million of 3.722% Secured Tower Revenue Securliieses 2013-2C which have an anticipated repaynohaetof April 17,
2023 and a final maturity date of April 1 7 , 304nd $330.0 million of 3.598% Secured Tower ReecBecurities Series
2013-1D which have an anticipated repayment dafgpaf 1 7 , 2018 and a final maturity date of Aki7 , 2043
(collectively the “2013 Tower Securities”). The aggate $1.33 billion of 2013 Tower Securities hau#ended interest rate
of 3.218% and a weighted average life through titeipated repayment date of 7.2 years. We incutleddrred financing
fees of $25.5 million in relation to this transactiwhich are being amortized through the anticipagpayment date of each
of the 2013 Tower Securities.

2014 Tower Securities

On October 15, 2014, we , through the Trust, is820.0 million of 2.898% Secured Tower RevenueuBges
Series 2014-1C which have an anticipated repaynhaet of October 15, 2019 and a final maturity @dt®ctober 17, 2044
and $620.0 million of 3.869% Secured Tower ReveBeeurities Series 2014-2C which have an anticipegedyment date
of October 15, 2024 and a final maturity date ofdber 15, 2049 (collectively the “2014 Tower Seties’). The aggregate
$1.54 billion of 2014 Tower Securities have a bethéhterest rate of 3.289% and a weighted aveitgthtough the
anticipated repayment date of 7.0 years. We haugiied deferred financing fees of $22.4 milliomeéation to this
transaction which are being amortized through titeipated repayment date of each of the 2014 T&eeurities.

As of March 31, 2015, the Borrowers met the debtise coverage ratio required by the mortgage lgreement and
were in compliance with all other covenants adath in the agreement.

Senior Notes
5.75% Senior Notes

O n July 13, 2012, Telecommunications issued $8060l®n of unsecured senior notes due July 1502Q@8e “5.75%
Notes”). The 5.75% Notes accrue interest at agbf75% and were issued at par. Interest on thH&% Notes is due semi-
annually on July 15 and January 15 of each yearinédlered deferred financing fees of $14.0 milliarrelation to this
transaction which are being amortized through thatunity date.

5.625% Senior Notes

On September 28, 2012, we issued $500.0 milliamnsEcured senior notes due October 1, 2019 (tl6255%6
Notes”). The 5.625% Notes accrue interest at ao5e625% per annum and were issued at par. stterethe 5.625%
Notes is due semi-annually on April 1 and Octobef éach year. We incurred deferred financing fefe®8.6 million in
relation to this transaction which are being anzedithrough the maturity date.

4.875% Senior Notes

On July 1, 2014, we issued $750.0 million of unsedisenior notes due July 15, 2022 (the “4.875%8!pt The
4.875% Notes accrue interest at a rate of 4.875%paum and were issued at 99.178% of par valterdst on the 4.875%
Notes is due semi-annually on January 15 and Julyf #ach year. We incurred deferred financing fde&l 1.6 million in
relation to this transaction which are being anzedithrough the maturity date .
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Debt Service

As of March 31, 2015 , we believe that our castmand, capacity available under our Revolving CrEditility, our
cash flows from operations for the next twelve rheneand future financings will be sufficient to\dee our outstanding
debt during the next twelve months.

The following table illustrates our estimate of al@bt service requirement over the next twelve mbased on the
amounts outstanding as of March 31, 2015 and tieedst rates accruing on those amounts on suchidateousands):

5.625% Senior Notes due 20 $ 28,125
5.750% Senior Notes due 20 46,000
4.875% Senior Notes due 20 36,563
5.101% Secured Tower Revenue Securities Series-2 28,230
2.933% Secured Tower Revenue Securities Series 18,085
2.240% Secured Tower Revenue Securities Series-1C 9,655
3.722% Secured Tower Revenue Securities Series-2C 21,584
3.598% Secured Tower Revenue Securities Series-1D 11,978
2.898% Secured Tower Revenue Securities Series-1C 26,954
3.869% Secured Tower Revenue Securities Series-2C 24,185
Revolving Credit Facility 6,448
201z-1 Term Loan A 22,691
2014 Term Loan | 63,202

Total debt service for next 12 mont $ 343,699
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES AB OUT MARKET RISK

We are exposed to certain market risks that arer@rtt in our financial instruments. These riskseafiom
transactions entered into in the normal courseusirtess.

The following table presents the future principayment obligations and fair values associated withlong-term
debt instruments assuming our actual level of Itarg: indebtedness as of March 31, 2015 :

2015 2016 2017 2018 2019  Thereafter Total Fair Value

Debt: (in thousands)
5.625% Senior Notes due 20 $ —$ —$ —$ —$ 500,000% —$ 500,000 526,250
5.750% Senior Notes due 20 — — — — — 800,000 800,000 839,000
4.875% Senior Notes due 20 — — — — — 750,000 750,000 731,250
5.101% 201-2 Tower

Securities” — — 550,000 — — — 550,000 573,358
2.933% 2012 Towe

Securities” — — 610,000 — — — 610,000 620,547
2.240% 201-1C Tower

Securities” — — — 425,000 — — 425,000 424,681
3.722% 201-2C Tower

Securities” — — — — — 575,000 575,000 593,941
3.598% 201-1D Tower

Securities” — — — 330,000 — — 330,000 329,987
2.898% 201-1C Tower

Securities” — — — — 920,000 — 920,000 933,349
3.869% 201-2C Tower

Securities” — — — — — 620,000 620,000 646,034
Revolving Credit Facility — — — — — 235,000 235,000 235,000
201%-1 Term Loar 13,750 20,000 135,000 — — — 168,750 168,539
2014 Term Loai 11,250 15,000 15,000 15,000 15,000 1,417,50C 1,488,75(C 1,481,30¢€

Total debt obligatior $ 25,000 35,000% 1,310,00C$ 770,000% 1,435,00($ 4,397,50($ 7,972,50($% 8,103,24:

(1) The anticipated repayment date and the firgtlnity date for the 2012-Tower Securities is April 17, 2017 and A}
15, 2042, respectivel
The anticipated repayment date and the final ntgtdete for the 2012 Tower Securities is Decemtai2017 and
December 15, 2042, respectively.
The anticipated repayment date and the final nstdete for the 2013-1C Tower Securities is Apri| 2018 and
April 17, 2043, respectively.
The anticipated repayment date and the final mstdete for the 2013-2C Tower Securities is Apri| 2023 and
April 17, 2048, respectively.
The anticipated repayment date and the final ntgtdete for the 2013-1D Tower Securities is Apiil 2018 and
April 17, 2043, respectively.
The anticipated repayment date and the final ntgtdete for the 2014-1C Tower Securities is Octder2019 and
October 17, 2044, respectively.
The anticipated repayment date and the final mstdete for the 2014-2C Tower Securities is Octdli®r2024 and
October 15, 2049, respectively.

Our current primary market risk exposure is interage risk relating to (1) our ability to refinanour debt at
commercially reasonable rates, if at all, and ii@riest rate risk relating to the impact of interase movements on our
2012-1 Term Loan and 2014 Term Loan and any borrgsvthat we may incur under our Revolving Credilitg, which
are at floating rates. We manage the interestrisiten our outstanding debt through our large etage of fixed rate debt.
While we cannot predict our ability to refinancesting debt or the impact interest rate movemerilishave on our existing
debt, we continue to evaluate our financial positta an ongoing basis.
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We are exposed to market risk from changes indoreurrency exchange rates in connection with perations in
Brazil and Canada and to a lesser extent in Cdsts RBuatemala, Nicaragua , El Salvador, and Pandmeaach of these
countries, we pay most of our selling, general, athahinistrative expenses and a portion of our dpgy@xpenses, such as
taxes and utilities incurred in the country in locarrency. In addition, in Brazil and Canada, weaive all of our revenue
and pay all of our operating expenses in localenay. All transactions denominated in currenciéeothan the U.S. Dollar
are reported in U.S. Dollars at the applicable argfe rate. All assets and liabilities are trandlateo U.S. Dollars at
exchange rates in effect at the end of the appédadral reporting period and all revenues andeasps are translated at
average rates for the period. The cumulative tediogi effect is included in equity as a compondriaumulated other
comprehensive income (loss). For the three momntedMarch 31, 2015, approximately 12.0% of ouenexes and
approximately 13.5% of our total operating expengee denominated in foreign currencies.

We have performed a sensitivity analysis assumingpathetical 10% adverse movement in the Brazileais from
the quoted foreign currency exchange rates at Mat¢cl2015. As of March 31, 2015, the analysis iat#id that such an
adverse movement would have caused our revenuesp@ndting results to fluctuate by approximately fbvithe three
months ended March 31, 2015 .

As of March 31, 2015, we have incurred intercompaelyt, which is denominated in a currency othen tha
functional currency of the subsidiary in whichstrecorded. As this debt had not been designatbdiag a long-term
investment in nature, any changes in the foreigreagy exchange rates will result in unrealizedhgair losses, which will
be included in our determination of net income.harge of 10% in the underlying exchange rates ofiosettled
intercompany debt at March 31, 2015 would havelreslin approximately $46.6 million of unrealizgdins or losses that
would have be en included in Other expense in ondensed consolidated statements of operatiorieddhree months
ended March 31, 2015.

Special Note Regarding Forward-Looking Statements

This quarterly report contains “forward-lookingtetments” within the meaning of Section 27A of thee&ities Act of
1933, as amended, and Section 21E of the SecuUfitielsange Act of 1934, as amended. These statermemtern
expectations, beliefs, projections, plans andeggias, anticipated events or trends and similaressgions concerning
matters that are not historical facts. Specificatys quarterly report contains forward-lookingtetments regarding:

. our expectations on the future growth and finaregadlth of the wireless industry and the industitipipants, and
the drivers of such growtl

. our beliefs regarding our ability to capture angitaize on industry growth and the impact of sgebwth on our
financial and operational result

. our expectations regarding the opportunities inititernational wireless markets in which we curienperate or
have targeted for growth, our beliefs regarding leevcan capitalize on such opportunities, and otenit to continue
expanding internationally through new builds anguasitions;

. our expectation that over the long-term, site legsevenues will continue to grow as wireless seryiroviders lease
additional antenna space on our towers due toasarg minutes of network use and data transfewar&texpansion
and network coverage requirements and the rateabf growth, on an organic basis, in our domestitiaternational

segments

. our belief that our site leasing business is charaed by stable and long-term recurring revenpesictable
operating costs, and minimal r-discretionary capital expenditure

. our expectation that, due to the relatively yougg and mix of our tower portfolio, future expend#si required to
maintain these towers will be minimi

. our expectation that we will grow our cash flowsdmding tenants to our towers at minimal incremlecaats and
executing monetary amendmer

. our expectations regarding the churn rate of on-iDEN tenant lease:

. our intent to grow our tower portfolio, domestigadind internationally, and our expectations regaydhe pace of
such growth

. our expectations regarding foreign currency exchaates

. our expectation that we will continue our grounasie purchase program and the estimates of the irapsiach

program on our financial resuli

. our expectation that we will continue to incur lesy
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. our expectations regarding our future cash capkpénditures, both discretionary and non-discretipnincluding
expenditures required to maintain, improve, andifgaxlir towers, ground lease purchases, and generpbrate
expenditures, and the source of funds for theserefures

. our intended use of our liquidit

. our expectations regarding our annual debt seimi@015 and thereafter, and our belief that ouh@ashand, cash
flows from operations for the next twelve mondm&l availability under our Revolving Credit Fagilitill be
sufficient to service our outstanding debt during hext twelve month:

. our belief regarding our credit risk; a
. our estimates regarding certain accounting andnatters.

These forward-looking statements reflect our cursgws about future events and are subject terigkcertainties
and assumptions. We wish to caution readers thitgtisceémportant factors may have affected and caulthe future affect
our actual results and could cause actual resulifffer significantly from those expressed in dogward-looking statement.
The most important factors that could prevent amfachieving our goals, and cause the assumptimherlying forward-
looking statements and the actual results to diffaterially from those expressed in or implied lhgse forward-looking
statements include, but are not limited to, théofaing:

. the impact of consolidation among wireless serpicviders on our leasing revent

. our ability to continue to comply with covenantgidghe terms of our credit instruments and our ghit obtain
additional financing to fund our capital expendétsy

. our ability to successfully manage the risks aggediwith international operations, including ris&kating to politica
or economic conditions, tax laws, currency resbid, legal or judicial systems, land ownershipd éoreign
currency exchange rat;

. our ability to successfully manage the risks asgedi with our acquisition initiatives, includingraability to
effectively integrate acquired towers into our mesis and to achieve the financial results projeictedr valuation
models for the acquired towe

. developments in the wireless communications ingustgeneral, and for wireless communications istinacture
providers in particular, that may slow growth dieaf the willingness or ability of the wirelesssee providers to
expend capital to fund network expansion or enhaecss;

. our ability to secure as many site leasing tenasisnticipated, recognize our expected economissabé with
respect to new tenants on our towers, and retanemtieases on tower:

. our ability to secure and deliver anticipated sssibusiness at contemplated marc

. our ability to build new towers, including our ahjlto identify and acquire land that would be attive for our

clients and to successfully and timely addressrmprpermitting, weather, availability of labor aswpplies and other
issues that arise in connection with the buildihgew towers

. competition for the acquisition of towers and otfamtors that may adversely affect our ability toghase towers th
meet our investment criteria and are availableaiaep which we believe will be accretive to ourrgtelders and
allow us to maintain our loi-term target leverage ratic

. our ability to protect our rights to the land under towers, and our ability to acquire land unéeth our towers on
terms that are accretiv

. our ability to sufficiently increase our revenu@sl anaintain expenses and cash capital expendiati@gspropriate
levels to permit us to meet our anticipated usdgofdity for operations, debt service and estietgportfolio growth

. our ability to successfully estimate the impactegfulatory and litigation matter

. our ability to successfully estimate the impacteitain accounting and tax matters, including fifreceon our

company of adopting certain accounting pronouncésnamd the availability of sufficient net operatiogses to offs:
future taxable income

. natural disasters and other unforeseen damagehichwur insurance may not provide adequate coeg
. a decrease in demand for our towers;
. the introduction of new technologies or changes fenant’s business model that may make our toseesiig

business less desirable to potential ten:
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ITEM 4. CONTROLS AND PROCEDURES

In order to ensure that the information we mustldie in our filings with the SEC is recorded, mssed, summarized
and reported on a timely basis, we have formal@maddisclosure controls and procedures. Our prai@gecutive officer
and principal financial officer have reviewed angleated the effectiveness of our disclosure cémtrnd procedures, as
defined in Securities and Exchange Act Rule 13&}1&$ of March 31, 2015 . Based on such evaluatiaeh) officers have
concluded that, as of March 31, 2015, our disasontrols and procedures were effective.

There have been no changes in our internal cootren financial reporting during the quarter endeardh 31, 2015
that have materially affected, or are reasonakbjyjito materially affect, our internal control af@ancial reporting.

PART Il - OTHER INFORMATION
ITEM 6. EXHIBITS

Exhibit No. Description of Exhibits

*31.1 Certification by Jeffrey A. Stoops, Chief Executi®éicer, pursuant to Section 302 of the SarbaneeyDAct
of 2002.

*31.2  Certification by Brendan T. Cavanagh, Cligfancial Officer, pursuant to Section 302 of 8srbanes-Oxley
Act of 2002.

*32.1  Certification by Jeffrey A. Stoops, Chief Executi®#icer, pursuant to Section 906 of the SarbanekeyDAct
of 2002.

*32.2  Certification by Brendan T. Cavanagh, Cliafancial Officer, pursuant to Section 906 of tleetfanes-Oxley
Act of 2002.

**101.INS XBRL Instance Documen

**101.SCHXBRL Taxonomy Extension Schema Docume

**101.DEF XBRL Taxonomy Extension Definition Linkbase Docurhe

**101.CAL XBRL Taxonomy Extension Calculation Linkbase Docuntn

**101.LAB XBRL Taxonomy Extension Label Linkbase Documt

**101.PRE XBRL Taxonomy Extension Presentation Linkbase Doentr

* Filed herewith
*k Furnished herewith
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causiesddport to be
signed on its behalf by the undersigned, theredatyp authorized.

SBA COMMUNICATIONS CORPORATIONMN

May 8, 2015 [sl Jeffrey A. Stoop
Jeffrey A. Stoop:
Chief Executive Office
(Duly Authorized Officer)

May 8, 2015 [s/ Brendan T. Cavana
Brendan T. Cavanac
Chief Financial Office

(Principal Financial Officer
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Exhibit 31.1
CERTIFICATION

I, Jeffrey A. Stoops, Chief Executive Officer, dfgrthat:

1. | have reviewed this quarterly report on Form QGf SBA Communications Corporation;

2. Based on my knowledge, this report does notaiorny untrue statement of a material fact
or omit to state a material fact necessary to ntla&etatements made, in light of the
circumstances under which such statements were,matimisleading with respect to the
period covered by this report;

3. Based on my knowledge, the financial statememd,other financial information included in
this report, fairly present in all material respeitte financial condition, results of operations
and cash flows of the registrant as of, and fa,glriods presented in this report;

4, The registrant’s other certifying officer andrke responsible for establishing and maintaining
disclosure controls and procedures (as definekah&hge Act Rules 13a-15(e) and 15d-15
(e)) and internal control over financial reporti@@s defined in Exchange Act Rules 13a-15(f)
and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedoresiused such disclosure controls
and procedures to be designed under our superyisi@msure that material information
relating to the registrant, including its consolathsubsidiaries, is made known to us by
others within those entities, particularly duriihg tperiod in which this report is being
prepared;

b. Designed such internal control over financigloming, or caused such internal control
over financial reporting to be designed under ayesvision, to provide reasonable
assurance regarding the reliability of financigdoging and the preparation of financial
statements for external purposes, in accordandegeierally accepted accounting
principles;

C. Evaluated the effectiveness of the registratisslosure controls and procedures and
presented in this report our conclusions aboueffertiveness of the disclosure controls
and procedures, as of the end of the period cousyéhis report based on such
evaluation; and

d. Disclosed in this report any change in the tegyig's internal control over financial
reporting that occurred during the registrant’s tmesent fiscal quarter that has
materially affected, or is reasonably likely to erélly affect, the registrant’s internal
control over financial reporting; and

5. The registrant’s other certifying officer anbldve disclosed, based on our most recent
evaluation of internal control over financial refiiog, to the registrant’s auditors and the audit
committee of the registrant’s board of directonsgersons performing the equivalent
functions):

a. All significant deficiencies and material weagses in the design or operation of
internal control over financial reporting which asasonably likely to adversely affect
the registrant’s ability to record, process, sumpgaand report financial information;
and

b. Any fraud, whether or not material, that invawveanagement or other employees who
have a significant role in the registrant’s intém@ntrol over financial reporting.

Date:May 8, 2015 By: /sl Jeffrey A. Stoop

Name: Jeffrey A. Stoop:
Title: Chief Executive Office



Exhibit 31.2
CERTIFICATION

I, Brendan T. Cavanagh, Chief Financial Officerti€gthat:

1. | have reviewed this quarterly report on Form QGf SBA Communications Corporation;

2. Based on my knowledge, this report does notaiorny untrue statement of a material fact
or omit to state a material fact necessary to ntla&etatements made, in light of the
circumstances under which such statements were,matimisleading with respect to the
period covered by this report;

3. Based on my knowledge, the financial statemeamid,other financial information included in
this report, fairly present in all material respgeitte financial condition, results of operations
and cash flows of the registrant as of, and fa¥,pgariods presented in this report;

4, The registrant’s other certifying officer andrke responsible for establishing and maintaining
disclosure controls and procedures (as definekah&hge Act Rules 13a-15(e) and 15d-15
(e)) and internal control over financial reporti@@s defined in Exchange Act Rules 13a-15(f)
and 15d-15(f)) for the registrant and have:

a. Designed such disclosure controls and procedoresiused such disclosure controls
and procedures to be designed under our superyisi@msure that material information
relating to the registrant, including its consolathsubsidiaries, is made known to us by
others within those entities, particularly duriihg tperiod in which this report is being
prepared;

b. Designed such internal control over financigloming, or caused such internal control
over financial reporting to be designed under ayesvision, to provide reasonable
assurance regarding the reliability of financigdoging and the preparation of financial
statements for external purposes, in accordandegeierally accepted accounting
principles;

C. Evaluated the effectiveness of the registratisslosure controls and procedures and
presented in this report our conclusions aboueffertiveness of the disclosure controls
and procedures, as of the end of the period cousyéhis report based on such
evaluation; and

d. Disclosed in this report any change in the tegyig's internal control over financial
reporting that occurred during the registra nt'sstirecent fiscal quarter that has
materially affected, or is reasonably likely to erélly affect, the registrant’s internal
control over financial reporting; and

5. The registrant’s other certifying officer anbldve disclosed, based on our most recent
evaluation of internal control over financial refiiog, to the registrant’s auditors and the audit
committee of the registrant’s board of directonsgersons performing the equivalent
functions):

a. All significant deficiencies and material weagses in the design or operation of
internal control over financial reporting which asasonably likely to adversely affect
the registrant’s ability to record, process, sumpgaand report financial information;
and

b. Any fraud, whether or not material, that invawveanagement or other employees who
have a significant role in the registrant’s intém@ntrol over financial reporting.

ren
Date:May 8, 2015 By: /s/ Brendan T. Cavanag

Name: Brendan T. Cavanac
Title: Chief Financial Office



Exhibit 32.1
Certification Required by 18 U.S.C. Section 1350
(as adopted pursuant to Section 906 of the Sarbarkey Act of 2002)

In connection with the Quarterly Report of SBA Commitations Corporation (the “Company”), on
Form 10- Q for the period ended March 31, 2015filed with the Securities and Exchange Commission
on the date hereof (the “Report”), |, Jeffrey Ao@&its, Chief Executive Officer of the Company, dgrti
pursuant to 18 U.S.C. Section 1350, as adoptedipnt$o Section 906 of the Sarbanes-Oxley Act, tihat
the best of my knowledge:

1. The Report fully complies with the requiremeunit$Section 13(a) or 15(d) of the Securities
Exchange Act of 1934, as amended, and

2. The information contained in the Report fairhegents, in all material respects, the financial
condition and results of operations of the Company.

Date:May 8, 2015 /sl Jeffrey A. Stoop
Jeffrey A. Stoop:
Chief Executive Office




Exhibit 32.2
Certification Required by 18 U.S.C. Section 1350
(as adopted pursuant to Section 906 of the Sarbarkey Act of 2002)

In connection with the Quarterly Report of SBA Commitations Corporation (the “Company”), on
Form 10- Q for the period ended March 31, 2015filed with the Securities and Exchange Commission
on the date hereof (the “Report”), I, Brendan Tv&wgh, Chief Financial Officer of the Company tifgr
pursuant to 18 U.S.C. Section 1350, as adoptedipnt$o Section 906 of the Sarbanes-Oxley Act, tihat
the best of my knowledge:

1. The Report fully complies with the requiremeunit$Section 13(a) or 15(d) of the Securities
Exchange Act of 1934, as amended, and

2. The information contained in the Report fairhegents, in all material respects, the financial
condition and results of operations of the Company.

Date:May 8, 2015 /sl Brendan T. Cavana
Brendan T. Cavanac
Chief Financial Office




