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PROXY SUMMARY
This proxy summary highlights information contained elsewhere in this proxy statement and does not contain all 
information that you should review and consider. Please read the entire proxy statement with care before voting.

Date and Time:

Record Date:
Voting:

$1,204 

$1,305  

 $1,411  

2017 2018 2019 

Adjusted EBITDA(1)

(in millions) 

 $6.95  
 $7.59  

 $8.48 

2017 2018 2019 

AFFO Per Share(1)

(in dollars) 

$1,278  

$1,376  

$1,494  

2017 2018 2019 

Tower Cash FlowTT (1)

(in millions)



PROXY SUMMARY
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Effective Board 

Oversight 

3

PROXY SUMMARY

>
>

>
>
>
>

>

>
>

Independence 

Independent CEO

Gender Diversity 

Women Men 

8 

1 
25% 

75% 
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PROXY SUMMARY

>

>

>

>

>
>
>

The Board of Directors recommends a vote “FOR” each of the director nominees.

Commitment to 
 

Our 2019 outreach resulted in an active engagement with
holders of approximately 60% of our shares of Class A common

stock outstanding, including approximately

75%
of our Top 20r

holder
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PROXY SUMMARY

>

>
>

>

The Board of Directors recommends a vote “FOR

We pay for performance. 

We listened to our shareholders in restructuring our 2020 long-term incentive award program. 

CEO Target Total Compensation in 2019 Average of Other NEOs’ Target Total Compensation in 2019

At-Risk Pay 90%

Annual

15%

Value of LTI
75%

Salary
10%

At-Risk Pay 85%

Annual

15%

Value of LTI
70%

Salary
15%



PROXY SUMMARY

Our executive compensation policies align our executives’ interests with those of our shareholders.

What We Do What We Do Not Do

✔ ✗

✔ ✗
absent a

  change in control

✔ ✗
in employment agreements

✔ ✗ No hedging of shares

to our CEO 

✔ ✗
without cause 

✔ ✗

✔ ✗
  

✔ ✗

✔ ✗
report directly to Compensation Committee and

✔ ✗

The Board of Directors recommends a vote “FOR



PROXY SUMMARY

Summary

> No “Evergreen” Share Increases
>

>
Rights

>

The Board of Directors recommends a vote “FOR

            

>
>
>

>
>
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INDEPENDENT
SKILLS/EXPERIENCE/PERSPECTIVE RELEVANCE TO SBA DIRECTORS

SENIOR LEADERSHIP

INVESTMENT/CAPITAL
ALLOCATION transactions and corporate finance experience assist in 

PUBLIC COMPANY BOARD//

COMPLIANCE

INVESTMENTS

OPERATIONAL/ HUMAN
RESOURCES
O
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AverageAA Age

25% 

75% 

Gender Diversity 

Women Men 

<60 years

61-70 years

>70 years

64
YearsYY

22% 

45% 
33% 

8 

1 

Independence 

Independent CEO
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Our Directors and Directors Nominees 



NOMINEES FOR DIRECTOR

Nominees For Director

Qualifications. 

Qualifications.

Qualifications.

Steven E. Bernstein
Director since: 1989

59
Chair

Duncan H. Cocroft
Director since: 

Committees:

Director since:

Committees:
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Qualifications.

Qualifications.

Brian C. Carr
Director since:

58
Committees:

Mary S. Chan
Director since: 

Committees:
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Qualifications.

Qualifications.

Qualifications.

Director since:

Committees:

(Chair)

Director since: 

Committees:

Director since:

Committees:
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Qualifications. 

Recommendation of the Board of Directors

The Board of Directors recommends a vote “FOR” each of the director nominees. 

Director since: 1999

Officer and Director



>

>
>

>

>
>

>

>

>



>

>
>

>
>

>

> > >
> > >
> >

Executive Sessions. 

Board and Committee Refreshment
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Risk Management
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>

>

>

>
>
>

>

Code of Ethics. 



financial interests or relationships that may present a possible conflict of interest or the appearance of a conflict to 

No Related Party Transactions in 2019. 

Insider Trading and Anti-Hedging Policy. 

Board Meetings

Board Committees



Audit Committee

Responsibilities.

Independence and Financial Expertise.

 5
Responsibilities.

Role of Compensation Consultants and Advisors.

Role of Management and Delegation of Authority.



Independence.

Compensation Committee Interlocks and Insider Participation.

 5
Responsibilities.

Consideration of Director Nominees.

>
>
>

>
>
>
>



Shareholder Nominations of Director Candidates.

>

>

>



>

>

>

>

>>

>

>



General.

Initial Equity Grant. 

Annual Equity Grant.

Retainer and Fees Paid in Cash.



Name  ($) ($) ($) ($)
(3)

(5)

  Outstanding at Outstanding at



EXECUTIVE OFFICERS AND KEY EMPLOYEES  

EXECUTIVE OFFICERS

Name  Age Position
Executive Officers    

Brendan T. Cavanagh



EXECUTIVE OFFICERS AND KEY EMPLOYEES  

Thomas P. Hunt 



EXECUTIVE OFFICERS AND KEY EMPLOYEES  

Larry Harris

David Porte
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COMPENSATION DISCUSSION AND ANALYSIS  > EXECUTIVE SUMMARY

COMPENSATION DISCUSSION AND ANALYSIS

Introduction

Brendan T. Cavanagh

Thomas P. Hunt
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COMPENSATION DISCUSSION AND ANALYSIS  > EXECUTIVE SUMMARY

Executive Summary

We Have Delivered Strong Shareholder Value-Creating Results

Tower Cash Flow and Margin(1) Annualized Adjusted EBITDA and Margin(1)(2)

AFFO Per Share(1) Return on Invested Capital(1)

$1,141,119 
$1,198,913 

$1,278,077 
$1,375,707 

$1,494,483 

79.7% 79.6% 79.5% 79.9% 80.8% 

70% 

75% 

80% 

85% 

90% 

95% 

100%

$0
$200,000 
$400,000 
$600,000 
$800,000 

$1,000,000 
$1,200,000 
$1,400,000 
$1,600,000 

2015 2016 2017 2018 2019 

Margin
Margin 

($000s)
'15-'19 CAGR: 7.0%

$1,097,292
$1,148,068 

2

$1,240,256
$1,357,060 

$1,449,572 
0

69.1% 70.0% 70.6% 70.5% 71.0% 
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$6.95  

$7.59  
$8.48  
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2015 2016 2017 2018 2019 

'15-'19 CAGR: 10.5%
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10.0%

10.2%

10.4%

2015 2016 2017 2018 2019 
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COMPENSATION DISCUSSION AND ANALYSIS  > EXECUTIVE SUMMARY

Our Executive Compensation Is Linked to Performance 

Our Performance Metrics Drive Shareholder Value 

>
>
>

Total Shareholder Returns TT

SBA Communications A
Corporation
S&P 500 Index
FTSE NAREIT All
Equity REITs Index TT
2019 Compensation 
Peer Group
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CEO Target Total Compensation in 2019 Average of Other NEOs’ Target Total Compensation in 2019

At-Risk Pay 90%

Value of LTI
75%

Salary 10%

Annual 
Incentive 15%

At-Risk Pay 85%

Value of LTI
70%

Salary 15%

Annual 
Incentive 15%
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COMPENSATION DISCUSSION AND ANALYSIS  > EXECUTIVE SUMMARY

Our Executive Compensation Program is Responsive to Shareholders

performance metric 

We reached out to 31 of our top
shareholders

We held meetings with 23
shareholders

We actively engaged with 75%
of our Top 20 shareholders

60%
of shares

outstanding

75%
of our Top 20

holders

67%
of shares

outstanding

period
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COMPENSATION DISCUSSION AND ANALYSIS  > EXECUTIVE SUMMARY

Our Strong Corporate Governance Policies Further Align our Executives’ Interests with 
Those of our Shareholders.

What We Do What We Do Not Do
✔ ✗✗

✔ ✗✗

✔ ✗✗

✔ ✗ No hedging of shares

✔ ✗✗

✔ ✗✗

✔ ✗✗

✔ Compensation Committee composed entirely of ✗✗
independent directors

✔ ✗✗

✔ ✗✗
risks or employment agreements
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COMPENSATION DISCUSSION AND ANALYSIS  >

portion of total compensation



COMPENSATION DISCUSSION AND ANALYSIS  >

>
>

>

>

>
>
>



COMPENSATION DISCUSSION AND ANALYSIS  >

(1)

____________________________
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COMPENSATION DISCUSSION AND ANALYSIS  >

>

>
>

>

>
>
>

>
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COMPENSATION DISCUSSION AND ANALYSIS  > COMPENSATION COMPONENTS AND DECISIONS

Changes in 2020 Long-Term Incentive Award Design. 

Fixed
Component

Component

Salary

Compensation

Compensation

fixed compensation

performance

performance

financial and operational

performance
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COMPENSATION DISCUSSION AND ANALYSIS  > COMPENSATION COMPONENTS AND DECISIONS

Why we pay base salaries. 

How base salaries are determined. 

2019 Base Salary Decisions. 

Why we pay annual incentive compensation. 

How annual incentive compensation awards are determined. 
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COMPENSATION DISCUSSION AND ANALYSIS  > COMPENSATION COMPONENTS AND DECISIONS

How performance is measured.  

>

>

>



COMPENSATION DISCUSSION AND ANALYSIS  > COMPENSATION COMPONENTS AND DECISIONS

Minimum* Budget* Stretch* Maximum*
(3)

Performance
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COMPENSATION DISCUSSION AND ANALYSIS  > COMPENSATION COMPONENTS AND DECISIONS

>

>
>
>

>

>

>
>

Why we pay equity-based compensation. 

How equity-based compensation is determined. 
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COMPENSATION DISCUSSION AND ANALYSIS  > COMPENSATION COMPONENTS AND DECISIONS

2019 Long-Term Incentive Awards.
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COMPENSATION DISCUSSION AND ANALYSIS  > COMPENSATION COMPONENTS AND DECISIONS

Equity Grant Practices. 

Officer and Director Stock Ownership Guidelines. 



COMPENSATION DISCUSSION AND ANALYSIS  > COMPENSATION COMPONENTS AND DECISIONS

Prohibition on Hedging.

Code Section 409A.



COMPENSATION COMMITTEE REPORT
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EXECUTIVE COMPENSATION

(3)

(3)

President and Chief 

(3)

President and 

(3)

(3)
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EXECUTIVE COMPENSATION  >

Estimated Future
Payouts Under

(1)

Name ($) ($) (3) (4) ($/Sh) awards ($)



50  

EXECUTIVE COMPENSATION  > NARRATIVE DISCLOSURE TO COMPENSATION TABLES
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EXECUTIVE COMPENSATION  >

   

Securities Securities  shares or of shares or

(1) $

(3)

(3)

(3)

(3)

(3)

(3)

(3)

(3)

(3)

(3)

(3)

(3)

(3)

(3)

(3)

(3)

(3)

(3)

(3)

(3)

 



EXECUTIVE COMPENSATION  > OPTION EXERCISES AND STOCK VESTED

(1)

Shares Shares

(3)  ($)(4)

(5)
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EXECUTIVE COMPENSATION  >

Covered terminations. 
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EXECUTIVE COMPENSATION  >

Stoops Severance Payment.

Impact of termination upon Change in Control. 

Benefit continuation.

Excise tax.
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EXECUTIVE COMPENSATION  >

Termination for Termination for
“good reason” or “good reason” or
“without cause” “without cause”

not in connection with a in connection with a



EXECUTIVE COMPENSATION  > CEO PAYPP  RY ATIO

CEO Pay Ratio



SECURITY OWNERSHIP

Name Owned(1)  Stock

(3)

(5)



58  

SECURITY OWNERSHIP



59

SECURITY OWNERSHIP



PUBLIC ACCOUNTANTS

Introduction



Fees Paid to EY





Recommendation of the Board of Directors



Introduction

>

>
>

>

>



Recommendation of the Board of Directors



INCENTIVE PLAN

Introduction

> No “Evergreen” Share Increases. 

>

>

>

>

>

>

>

>



Share Usage

Dilution and Maximum Overhang



Recommendation of the Board of Directors

Options. 

Stock Appreciation Rights. 



at the time of grant of the stock appreciation right and generally cannot be less than the 

Restricted Stock.

Restricted Stock Units. 

Performance Awards. 

Other Stock Based Awards. 

Shares Authorized

Share Counting Method



Exercise Price

Vesting and Exercise
Periods 

Limits on Incentive Stockk
Options (ISOs) 

Dividends/Dividendd
Equivalents



Rights (SARs) 

Dividends and Dividendd
Equivalents

Vesting and Exercise
Periods

Restricted Stock Awards 
and Restricted Stock 
Unit Awards

Dividends and Dividend 
Equivalents

Performance Awards
Performance Goalss

Performance Share
Award Payouts 



Other Information

Administration of the 2020 Plan.

Awards to Non-Employee Directors.

Change in Control. 

Transfer Restrictions. 

Adjustments.

No Limit on Other Authority. 

2020 Plan Amendment and Termination. 



Incentive Stock Options.

>
>

>

>

Nonqualified Stock Options.

>

>



Securities 

(a) (b) (c)



Q: Who may vote at the Annual Meeting?
A:

Q: What constitutes a quorum, and why is a quorum required?
A:

Q: What is the difference between a shareholder of record and a beneficial owner?
A:

Q: How do I vote?
A:



Q: What am I voting on?
A:

FOR each
director nominee

FOR

FOR

FOR

Q: What happens if additional matters are presented at the Annual Meeting?
A:

Q: What if I abstain on a proposal?
A:

Q: What is the required vote for approval of each of the proposals and what is the impact of abstentions?
A:

Q: What is the effect of the advisory vote on Proposal 3?
A:



Q: What if I sign and return my proxy without making any selections?
A:

Q: What if I am a beneficial shareholder and I do not give the nominee voting instructions?
A:

Proposal 3: Say on Pay No None

Q: Can I change my vote after I have delivered my proxy?
A:

Q: Who can attend the Annual Meeting?
A:

 



Q: If I plan to attend the Annual Meeting, should I still vote by proxy?
A:

Q: Where can I find voting results of the Annual Meeting?
A:

Q: Who should I call with other questions?
A:



OTHER MATTERS

Communication with SBA’s Board of Directors



80  

OTHER MATTERS 



For more information regarding the measures included in this Appendix A, please see our Current Report on Form 8-K 
dated February 20, 2020.

(in thousands)

         



Adjusted EBITDA

(in thousands)

(3)



Annualized Adjusted EBITDA

(in thousands)

          

Annualized Adjusted EBITDA Margin

(in thousands)

          



(in thousands)

common shares(3)



(in thousands)

      

          





SBA COMMUNICATIONS CORPORATION

3. Definitions





provided, however,





Aggregate Limitsgg g . 

Issuance of Shares.

Participant and Code Section 422 Limitsp . 

Reservation of Shares; No Fractional Shares; Minimum Issue; ; .

5. Administration
Authority of Committeey .

its discretion to:



(xiii) make any other determination and take any other action that the Committee deems necessary or 

Delegation of Authority.g y
(i) Delegation With Respect to Awards. 

(ii) Delegation of Ministerial Functions. 

Committee Discretion Bindingg. 



Reliance on Expertsp .

No Liabilityy.  yy No member of the Committee shall be liable for any action or determination made in good

Types of Optionsyp p . 

Grant of Optionsp . 

Limitation on Incentive Stock Optionsp .
(i) Section 424 Employees.

(ii) Ten Percent Shareholder. 

(iii) Limitation on Grants. 



Other Terms.

Exercise Price. 

Option Periodp .  

Vestingg. 

Exercise of Optionp .
(i) Procedure for Exercise.



(ii) Rights as Shareholders. 

(iii) Failure to Exercise. 

Form of Consideration. 
to be acceptable forms of consideration for exercising an Option:

8. Restricted Stock Award.
Grant of a Restricted Stock Award.  

Issue Date and Vesting Dateg .

Vestingg.  



Issuance of Certificates.

Dividends and Splitsp . 

Consequences Upon Vestingq p g. 

9. Restricted Stock Units.
Grant of Restricted Stock Units. 



Dividend Equivalent Accountsq .

Rights as a Shareholderg . rr

Consequences Upon Vestingq p g. 

Grant of Stock Appreciation Rightspp g . 

Vestingg. 

Failure to Exercise. 

Paymenty . 



Designation of Appreciation Dateg pp . 

Expirationp . 

11. Stock Bonuses.  

Grant of Performance Awards. 

Terms and Conditions. 

Performance Criteria. 



Timing and Form of Paymentg y .

Extraordinary Eventsy . 

14. Effect of Termination of Service on Awards.
Termination of Employmentp y . 

Termination of Employment Without Causep y .

Termination of Employment for Causep y . 



Termination of Employment by Disability or Deathp y y y .

Events Not Deemed Terminations of Service.  

Effect of Change of Entity Statusg y . 

Initial Grants of Options to Independent Directorsp p . 

Annual Grants to Independent Directorsp . 

Additional Awards to Independent Directorsp .

Exercise Price. 

Vestingg.  



Vesting of Restricted Stock or Restricted Stock Unitsg . 

Term. 

Effect of Termination of Service.

Recapitalizationp . 

Reorganizationg . 



Change in Controlg . 
(i) Acceleration of Vesting of Awards.

(ii) Performance Awards.  

Successors.  

Adjustmentsj . 

No Limitations. 



Compliance with Lawsp . 



Section 16 Compliancep .  

Rule 16b-3. 

Code Section 409A Compliancep .  



No Guarantee of Favorable Tax Treatment.

Board Authorization. 

Shareholder Approvalpp . 

Amendments to Awards. 

Limitations on Amendments to Plan and Awards. 

Suspension or Termination of Awardp . 



Violations of Law.ww

Governing Lawg .  ww

Non-U.S. Laws. 

Severabilityy. yy
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