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WASHINGTON, D.C. 20549
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a ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
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OR
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Securities registered pursuant to Section 12(b) dle Act:
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Class A CommonStock, $0.01 par value per shar The NASDAQ Stock Market LLC

(NASDAQ Global SelectMarket )

Securities registered pursuant to Section 12(g) tfie Act:
None

Indicate by check mark if the registrant is a wkelbwn seasoned issuer, as defined in Rule 405%dbéturities Act. Yes | No [J
Indicate by check mark if the registrant is notuieed to file reports pursuant to Section 13 orti®ecl5(d) of the Exchange Act. Yesl No [

Indicate by check mark whether the Registrant ék)filed all reports required to be filed by Secti® or 15(d) of the Securities Exchange Act of4L88ring the preceding 12
months (or for such shorter period that the Regyistwas required to file such reports), and (2)d®en subject to such filing requirements for tast|®0 days. Yes |
No [J

Indicate by check mark whether the registrant lnasntted electronically and posted on its corpo¥d&b site, if any, every Interactive Data File riegid to be submitted and
posted pursuant to Rule 405 of Regulation S-T duitie preceding 12 months (or for such shorteopdtat the registrant was required to submit aved guch files). Yes
0 No [J

Indicate by check mark if disclosure of delinquilers pursuant to Item 405 of Regulation S-K i$ contained herein, and will not be containedheltest of Registrant’s
knowledge, in definitive proxy or information statents incorporated by reference in Part Ill of fhism 10-K or any amendment to this Form 10-K.

Indicate by check mark whether the Registrantlésge accelerated filer, an accelerated filer, -accelerated filer, or a smaller reporting comp&@se the definitions of
“large accelerated filer,” “accelerated filer,” ateinaller reporting company” in Rule 12b-2 of thecBange Act.

Large accelerated fil¢ 0 Accelerated filel 0
Nor-Accelerated filel 0 Smaller reporting compar 0

Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the Exgle Act) Yes(! No [
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The aggregate market value of the voting stock bgldon-affiliates of the Registrant was approxieha$9.4 billion as of June 30, 2013 .
The number of shares outstanding of the Regist@atnmon stock (as of February 14, 2014 ): ClassrAmon stock — 128,506,612 shares

Documents Incorporated By Reference

Portions of the Registrant’s definitive proxy staent for its 2014 annual meeting of shareholdehichvproxy statement will be filed no later thar0ldays after the close of
the Registrant’s fiscal year ended December 313 2@te hereby incorporated by reference in Phdf ithis Annual Report on Form 10-K.
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ITEM 1. BUSINESS
General

We are a leading independent owner and operatwirefess communications tower structures, rooftaps other structures that support antennas
used for wireless communications, which we collei refer to as “towers” or “sites.” Our principgperations are in the United States and its
territories. In addition, we own and operate tower€anada, Central America, and South America. @unary business line is our site leasing
business, which contributed 96.2% of our total sexgnoperating profit for the year ended Decembe2813 . In our site leasing business, we (1) lease
antenna space to wireless service providers onrtotluat we own or operate and (2) manage rooftopt@ner sites for property owners under various
contractual arrangements. The towers that we owa haen constructed by us at the request of aessedervice provider, constructed based on our
own initiative, or acquired. As of December 31, 20ive owned 20,079 towers, a substantial portfomhach have been built by us or built by other
tower owners or operators who, like us, have Isuitth towers to lease space to multiple wirelessceproviders. We also managed or leased
approximately 4,800 actual or potential towerspragimately 500 of which were revenue producingfa®ecember 31, 2013 . Our other business line
is our site development business, through whiclasgst wireless service providers in developingraaéhtaining their own wireless service networks.

Site Leasing Services

Our primary focus is the leasing of antenna spaceur multi-tenant towers to a variety of wirelessvice providers under long-term lease
contracts in the United States, Canada, Centralrismeand South America. Site leasing revenuesemived primarily from wireless service provider
tenants, including AT&T, Sprint, Verizon Wirele§sMobile, Oi, Digicel, Claro and Telefonica. Wirekeservice providers enter into different tenant
leases with us, each of which relates to the leasse of space at an individual tower. In the ebhiBtates and Canada, our tenant leases are dggneral
for an initial term of five to ten years with filleyear renewal periods at the option of the teriEimse tenant leases typically contain specifi€ ren
escalators, which average 3-4% per year, inclutfisgenewal option periods. Tenant leases in ountr@eand South America markets typically have
an initial term of 10 years with 5-year renewalipés. In Central America, we have similar rent é&stoas to that of leases in the United States and
Canada while our leases in South America typicadiyalate in accordance with a standard cost oigividex.

We expand our tower portfolio, both domesticallg amternationally, through the acquisition of towérmom third parties and through the
construction of new tower structures . In our towequisition program, we pursue towers that meeioeed our internal guidelines regarding current
and future potential returns. For each acquisitie® prepare various analyses that include projestid a five-year unlevered internal rate of return
review of available capacity, future lease up ptigas, and a summary of current and future teteithology mix.

In our new build program, we construct tower stuoes in locations that were strategically chosendgr under build-to-suit arrangements.
Under build-to-suit arrangements, we build towenctures for wireless service providers at locatitivat they have identified. We retain ownership of
the tower structure and the exclusive right toamate additional tenants. When we construct towactires in locations chosen by us, we utilize our
knowledge of our customers’ network requirementsiémtify locations where we believe multiple wes$ service providers need, or will need, to
locate antennas to meet capacity or service demévelseek to identify attractive locations for niewer structures and complete pre-construction
procedures necessary to secure the site concyrreititl our leasing efforts. We generally will hazeleast one signed tenant lease for each new build
tower structure on the day that it is completed expkct that some will have multiple tenants. Dgi2014 , we intend to build between 400 and 420
new tower structures, domestically and internatigna

Our site leasing business generates substantlbif @ur total segment operating profit. Our d&éasing business generated 86.8% of our total
revenues during the year ended December 31, 2@l Basrepresented 96.2% or more of our total segopemating profit for the past three years.

International Site Leasing

In 2013 , we continued to focus on growing ourrnétional site leasing business through the adiprsand development of towers. We believe
that we can create substantial value by expandingite leasing services into select internationatkets which we believe have a high-growth
wireless industry and relatively stable politicatiaegulatory environments. At December 31, 2048 pwned 5,196 towers in Brazil, Canada, Costa
Rica, El Salvador, Guatemala, Nicaragua, and Panahisisite count includes the exclusive right&,tbl3 towers in Brazil, which we acquired from
Oi S.A., one of Brazil's largest telecommunicatigmeviders (“Oi”). In December 2013, we enterediatdefinitive agreement with Oi to acquire an
additional 2,007 towers in Brazil which is
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expected to close March 31, 2014. For the year&B#geember 31, 2013, site leasing revenue gewkeoatside the U.S. and its territories was 6.5% of
total revenue.

The majority of our international markets typicdtigve less mature wireless networks with limiteceline infrastructure and lower wireless data
penetration rates than those in the United Stais=ordingly, our expansion in these markets is prity driven by (i) wireless service providers
seeking to increase the quality and coverage af tieéworks, (ii) consumers’ increased use of hdgha applications, such as email, internet access,
mobile device applications, and video, and (iijremental spectrum auctions, which have resultem market entrants, as well as incremental voice
and data network deployments. For example, sincBrsteentered Costa Rica in 2010, spectrum austggnificantly increased demand for antenna
space. Since we entered this market, we havedruitquired 430 towers to respond to that demaddpkem to continue our expansion.

We consider various factors when identifying a neafkr our international expansion, including:

. Country analysis- We consider the country’s political stability,dawhether the country’s general business, legareagdlatory
environment is conducive to the sustainability gnmvth of our business.

. Market potentia- We analyze the expected demand for wirelesscgyvand whether a country has multiple wirelesgcproviders
who are actively seeking to invest in deployingceoand data networks, as well as spectrum audtiatrave occurred or that are
anticipated to occur.

. Risk adjusted return criteria We consider whether buying or building towera icountry, and providing our management and leasing
services, will meet our return criteria. As partlus analysis, we consider the risk of enterirtg Bn international market (for example, the
impact of foreign currency exchange rates), and bomexpansion meets our long-term strategic objestfor the region and our business
generally.

We intend to continue expanding through acquisiéiod new-builds in our current international maskatd to explore opportunities in other
international markets that meet our investmenéeget

Site Development Services

Our site development business, which is conducteld United States only, is complementary to @erleasing business and provides us the
ability to keep in close contact with the wirelessvice providers who generate substantially atiofsite leasing revenue and to capture ancillary
revenues that are generated by our site leasingt@st, such as antenna and equipment installataur towers. Site development services revenues
are earned primarily from providing a full rangeenid to end services to wireless service providecompanies providing development or project
management services to wireless service provifarsservices include: (1) network pre-design; {8 audits; (3) identification of potential locati®
for towers and antennas; (4) support in buyingeasing of the location; (5) assistance in obtaizimging approvals and permits; (6) tower structure
construction; (7) antenna installation; and (8)aagfjuipment installation, commissioning and maiatece.

We provide our site development services on a lbaais, through regional offices, territory offi@sd project offices. The regional offices are
responsible for all site development operationduising hiring employees and opening or closinggmboffices, and a substantial portion of the sale
in such area.

For financial information about our operating segteeplease see Note 20 of our Consolidated FiahS8tatements included in this Form 10-K.
Industry Developments

We believe that growing wireless traffic (partialjedata and video), the deployment of additionmdctrum, and technology advancements will
require wireless service providers to improve theitwork infrastructure and increase their netweazacity resulting in an increase in the number of
towers that they use or the number of antennasistirey towers. We expect that the wireless commations industry will continue to experience
growth as a result of the following trends:

. As wireless data usage grows rapidly, all fous.Uhationwide carriers are deploying new and upggatetworks; and we believe that the
continued deployment of 4G wireless technologidsreguire our customers to add large numbers ditexhal cell sites and additional
equipment at current cell sites.
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. We have seen, and anticipate there could ber,atlew entrants into the wireless communicatiodsi$try that could deploy regional or
national wireless networks for voice and data sei
. Spectrum licensed by the Federal Communicat@oramission in 2006 and 2008 has enabled continetglork development . W e

expect this and the potential availability of addial spectrum through several planned governmectians in 2014 and beyond to enable
continued network development in the U.S.

. Consumers are increasing their use of wirallesa services due to expansion of wireless datécafipns, such as email, web browsing,
mobile apps and games, social networking, musicvadeb, and continued wireline to wireless migratidVireless devices are trending
toward more bandwidth intensive devices such astptmanes, laptops, netbooks, tablets and othergnteand embedded devices. A s a
result, according to industry estimates, global ieatata traffic will grow at an approximately 61 & mpound annual growth rate from
201310201 8.

. Consumers list network coverage and quality asdfithe greatest contributors to their dissatisfacwhen terminating or changing
service. To decrease subscriber churn rate and drixenue growth, wireless carriers have made st capital expenditures on wireless
networks to improve service quality and expand cage. For example, U.S. wireless carriers’ cagixplenditures have increased from an
estimated $19.9 billion in 2009 to an estimat e&.@®illion in 2013, a nd we expect capital expameis in the foreseeable future to remain
elevated as wireless carriers continue to imprbeée networks.

Despite the recent economic challenges affectiagytbbal marketplace, we believe that the worldemidreless industry will continue to grow
and is well-capitalized, highly competitive anddsed on quality and advanced services. Therefaexpect that we will see a multi-year trend of
strong additional equipment demand from our custspvehich we believe will translate into strongdesy growth for us.

Business Strategy

Our primary strategy is to continue to focus onasging our site leasing business due to its aitacharacteristics such as long-term contracts,
built-in rent escalators, high operating margimg] bow customer churn. The long-term nature ofrthenue stream of our site leasing business makes
it less volatile than our site development businessch is more cyclical. By focusing on our siéasing business, we believe that we can maintain a
stable, recurring cash flow stream and reduce xpo®ure to cyclical changes in customer spendiry. dements of our strategy include:

Maximizing Use of Tower Capacity\le generally have constructed or acquired towexsgbcommodate multiple tenants and a majorityuof o
towers are high capacity tower structures. Mogiwftowers have significant capacity availableddditional antennas, and we believe that increased
use of our towers can be achieved at a low incrésheast. We actively market space on our towensutiph our internal sales force. As of December
31, 2013, we had an average of 1.9 tenants partstnucture .

Disciplined Growth of our Tower Portfolio We believe that our tower operations are highlyadta. Consequently, we believe that we are able
to materially increase our tower portfolio withqubportionately increasing selling, general, anchiadstrative expenses. During 2014, we intend to
continue to grow our tower portfolio, domesticadiyd internationally, by 10-15% through tower acijioiss and the construction of new tower
structures. In connection with our internationgb@xsion, we have targeted select international etsitkat we believe have relatively stable politica
environments and a growing wireless communicatiodsgstry. We intend to use our available cash foperating activities and available liquidity,
including borrowings, to build and/or acquire newers at prices that we believe will be accreteur shareholders both in the short and long term
and which allow us to maintain our long-term targetrage ratios.

Capitalizing on our Scale and Management ExperieWe are a large owner, operator and developer aétewvith substantial capital, human,
and operating resources. We have been developiversdor wireless service providers in the U.Sceih989 and owned and operated towers for
ourselves since 1997. We believe our size, expegiezapabilities, and resources make us a prefpeder for wireless service providers both in the
U.S. and internationally. Our management team Rinsive experience in site leasing and site dewedémt, with some of the longest tenures in the
tower and site development industries. Managemeliges that its industry expertise and strongtiaiahips with wireless service providers will
allow us to expand our position as a leading pravaf site leasing and site development services.

Controlling our Underlying Land Positiond/Ne have purchased and/or entered into perpedseheents or long-term leases for the land that
underlies our tower structures and intend to comtito do so, to the extent available at commeyciathsonable prices. We believe that these purshase
perpetual easements, and/or long-term leasesneittase our margins, improve our cash flow from
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operations, and minimize our exposure to increasgeound lease rents in the future. As of Decen¥der2013 , approximately 72% of our tower
structures were located on land that we own orrobfdr more than 20 years and the average ren@iifenunder our ground leases, including renewal
options under our control, was 31 years. As of Demer 31, 2013 , approximately 4.3% of our toweuddtires have ground leases maturing in the next
10 years.

Using our Local Presence to Build Strong Relatiopshwith Major Wireless Service ProvidefGiven the nature of towers as location-specific
communications facilities, we believe that subsgdlgtall of what we do is done best locally. Cogsently, we have a broad field organization that
allows us to develop and capitalize on our expeeepxpertise and relationships in each of our le@akets which in turn enhances our customer
relationships. We are seeking to replicate thigatpreg model internationally. Due to our presenceotcal markets, we believe we are well positioted
capture additional site leasing business and nesmertbuild opportunities in our markets and idenéfyd participate in site development projects acros
our markets.

Customers

Since commencing operations, we have performedesiging and site development services for alheflarge U.S. wireless service providers. In
both our site leasing and site development busésesge work with large national providers and seratkgional, local, or private operators.

We depend on a relatively small number of custorfareur site leasing and site development reverilies following customers represented at
least 10% of our total revenues during the lagtdtyears:

Percentage of Total Revenue
for the year ended December 31

2013 2012 2011
Sprint® 24.9% 23.9% 21.9%
AT&T Wireless 19.0% 20.3% 23.8%
T-Mobile @ 17.3% 17.2% 13.5%
Verizon Wireles: 11.1% 12.7% 14.8%

Q) Prior year amounts have been adjusted to tefiecmerger of Sprint and Clearwire.
2) Prior year amounts have been adjusted to tefiecmerger of T-Mobile and Metro PCS.

During the past two years, we provided servicdeased space to a number of customers, including:

Alcatel-Lucent Ntelos

AT&T Wireless Nsoro Maste«

Bell Canads Oi

C-Spire Optima Network Service
Claro Overland Contractin
Cleartalk Rogers

Cricket Southern Linc
Digicel Sprint

Ericssor T-Mobile

General Dynamic Telefonica
Globalive Telus

ITT Corporation U.S. Cellular

Nexius Verizon Wireles:

Sales and Marketing
Our sales and marketing goals are to:

. use existing relationships and develop new i@hatiips with wireless service providers to leaderara space on and sell related services with
respect to our owned or managed towers, enabling gow our site leasing business; and
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«  successfully bid and win those site developmentises contracts that will contribute to our opiegmargins and/or provide a financial or
strategic benefit to our site leasing business.

We approach sales on a company-wide basis, invglviany of our employees. We have a dedicated &ates that is supplemented by members
of our executive management team. Our dedicatedsabple are based regionally as well as in thgocate office. We also rely on our vice
presidents, general managers, and other opergt@ssnnel to sell our services and cultivate custsimOur strategy is to delegate sales efforts by
geographic region or to those employees of ours lawe the best relationships with our customersstMareless service providers have national
corporate headquarters with regional and locateffi We believe that wireless service providersenmaést decisions for site development and site
leasing services at the regional and local levdis imput from their corporate headquarters. Oleseepresentatives work with wireless service
provider representatives at the regional and lesals and at the national level when appropri@ig. sales staff's compensation is heavily weightdted
incentive-based goals and measurements.

Competition

Site Leasing- In the U.S., our primary competitors for our $étasing activities are (1) the national independeawer companies including
American Tower Corporation and Crown Castle Intéomal, (2) a large number of regional independewer owners, (3) wireless service providers
that own and operate their own towers and leasaagrin the future decide to lease, antenna spacthér providers, and (4) alternative facilities!s
as rooftops, outdoor and indoor distributed antesyséem (“DAS”) networks, billboards, and electr@nsmission towers. American Tower and Crown
Castle have significantly more towers than we daictv could provide them a competitive advantageeigotiating with wireless service providers.
However, we believe that tower location and capadgiiality of service to our tenants, and priceehbgen and will continue to be the most significant
competitive factors affecting the site leasing bass. Furthermore, these entities generally haaegter financial resources than we do which may
provide them with a competitive advantage in cotinaavith the acquisition of material tower porifid. In Brazil, our competition consists of wiredes
service providers that own and operate their omretmetworks, as well as large national and redimipendent tower companies, while in the
Central American and Canadian markets, our conipetis principally from wireless service providevho lease towers to other wireless providers.

Site Development The site development business is extremely cadtiygeand price sensitive. We believe that the mijof our competitors in
the U.S. site development business operate witltial Imarket areas exclusively, while some firmgwofheir services nationally. The market includes
participants from a variety of market segmentsraftgindividual, or combinations of, competing sees. The field of competitors includes site
development consultants, zoning consultants, gate firms, right-of-way consulting firms, congttion companies, tower owners/managers, radio
frequency engineering consultants, telecommunioateguipment vendors, which provide end-to-enddgteslopment services through multiple
subcontractors, and wireless service providersrival staff. We believe that providers base thetigions for site development services on a nuraber
criteria, including: company experience, priceclreecord, local reputation, geographic reach,tand for completion of a project.

Employees

Our executive, corporate development, accountingnte, human resources, legal and regulatoryrivdtion technology and site administration
personnel, and our network operations centercaggéd in our headquarters in Boca Raton, Floi@atain sales, new tower build support and tower
maintenance personnel are also located in our Ratan office. Our remaining employees are basedirinternational, regional, and local offices.

As of December 31, 2013, we had 1,117 employeesith 138 were based outside of the U.S. aneititdries. We consider our employee
relations to be good.

Regulatory and Environmental Matters

Federal Regulationdn the U.S., which accounted for 92.6% of our tettd leasing revenue for the year ended Decenthe2®.3 , both the
FCC and the Federal Aviation Administration (thé\A7) regulate towers. Many FAA requirements are iempented in FCC regulations. These
regulations govern the construction, lighting, @aéhting or other marking of towers, as well asrr@ntenance, inspection, and record keeping cklate
to towers, and may, depending on the charactegisfiparticular towers, require prior approval aedistration of towers before they may be
constructed, altered or used. Wireless communiesigjuipment and radio or television stations djppeyan towers are separately regulated and may
require independent customer licensing dependiog tipe particular frequency or frequency band ubedddition, any applicant for an FCC tower
structure registration (through the FCC’s Antentra@ure Registration System) must certify thapgistent with the Anti-Drug Abuse Act of 1988,
neither the applicant nor its principals are subje@ denial of Federal benefits because of aictiom for the possession or distribution of a
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controlled substance. New tower construction aspires approval from the state or local goverginthority for the proposed site: compliance with
the National Environmental Policy Act (‘NEPA”): cqiiance with the National Historic Preservation A&HPA™): compliance with the Endangered
Species Act (“ESA”"); and may require notificatianthe FAA.

Pursuant to the requirements of the Communicata®f 1934, as amended, the FCC, in conjunctidh e FAA, has developed standards to
consider proposals involving new or modified towdisese standards mandate that the FCC and thecBAgider the height of the proposed tower, the
relationship of the tower to existing natural ormraade obstructions, and the proximity of the toteetunways and airports. Proposals to construct or
to modify existing towers above certain heights nigsreviewed by the FAA to ensure the structulenet present a hazard to air navigation. The
FAA may condition its issuance of a no-hazard deieation upon compliance with specified lightingléor painting requirements. Towers that meet
certain height and location criteria must alsodggstered with the FCC. A tower that requires FA#acance will not be registered by the FCC until it
is cleared by the FAA. Upon registration, the FC&ralso require special lighting and/or paintingur@rs of wireless communications towers may
have an obligation to maintain painting and lighter other marking in conformance with FAA and F@@ulations. Tower owners and licensees that
operate on those towers also bear the respongibilinonitoring any lighting systems and notifyitige FAA of any lighting outage or malfunction.

Owners and operators of towers may be subjecthtbfteerefore must comply with, environmental lainsluding NEPA, NHPA and ESA. Any
licensed radio facility on a tower is subject toiemnmental review pursuant to the NEPA, among iosi@tutes, which requires federal agencies to
evaluate the environmental impact of their decisionder certain circumstances. The FCC has issgedations implementing the NEPA. These
regulations place responsibility on applicantatestigate potential environmental effects of tiopierations and to disclose any potential significa
effects on the environment in an environmental sssent prior to constructing or modifying a towed grior to commencing certain operations of
wireless communications or radio or televisionistet from the tower. In the event the FCC detersithe proposed structure or operation would have
a significant environmental impact based on theddeds the FCC has developed, the FCC would béreelo prepare an environmental impact
statement, which will be subject to public commdtfiis process could significantly delay the registm of a particular tower.

We generally indemnify our customers against ailyriato comply with applicable regulatory standardlating to the construction,
modification, or placement of towers. Failure tongdy with the applicable requirements may leadivil penalties.

The Telecommunications Act of 1996 amended the Comiecations Act of 1934 by preserving state andll@oaing authorities’ jurisdiction
over the construction, modification, and placenwdribwers. The law, however, limits local zoninghaarity by prohibiting any action that would
discriminate among different providers of persomikless services or ban altogether the constmictimdification or placement of radio
communication towers. Finally, the Telecommuniaadié\ct of 1996 requires the federal governmentlp licensees for wireless communications
services gain access to preferred sites for theilities. This may require that federal agencies departments work directly with licensees to make
federal property available for tower facilities.

As an owner and operator of real property, we abgest to certain environmental laws that imposietsjoint and several liability for the
cleanup of on-site or off-site contamination arldtexl personal injury or property damage. We ase alibject to certain environmental laws that
govern tower placement and may require pre-cortstruenvironmental studies. Operators of towerstrals® take into consideration certain radio
frequency (“RF”) emissions regulations that impaseriety of procedural and operating requiremedéstain proposals to operate wireless
communications and radio or television stationsnftower structures are also reviewed by the FCéhsure compliance with requirements relating to
human exposure to RF emissions. Exposure to highdef RF energy can produce negative health tsff@te potential connection between low-level
RF energy and certain negative health effectsudiof some forms of cancer, has been the subjextthftantial study by the scientific community in
recent years. We believe that we are in substatdgiabliance with and we have no material liabiliyder any applicable environmental laws. These
costs of compliance with existing or future envir@ntal laws and liability related thereto may haveaterial adverse effect on our prospects, firdnci
condition or results of operations.

State and Local Regulationglost states regulate certain aspects of real estapgisition, leasing activities, and constructiativities. Where
required, we conduct the site acquisition portiohsur site development services business throieghded real estate brokers’ agents, who may be our
employees or hired as independent contractorscanduct the construction portions of our site depeient services through licensed contractors, who
may be our employees or independent contractorsllregulations include city and other local ordioas, zoning restrictions and restrictive covenants
imposed by community developers. These regulatiang greatly from jurisdiction to jurisdiction, btytpically require tower owners to obtain approval
from local officials or community standards orgaatians, or certain other entities prior to towenstouction and establish regulations regarding
maintenance and removal of towers. In addition,yracal zoning authorities require tower ownerptst bonds or cash collateral to
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secure their removal obligations. Local zoning atities generally have been unreceptive to constnuof new towers in their communities because
of the height and visibility of the towers, and bBain some instances, instituted moratoria.

International. Regulatory regimes outside of the U.S. and ittéeies vary by country and locality; howeveresie regulations typically require
tower owners and/or licensees to obtain approweah fiocal officials or government agencies priotdwer construction or modification or the addition
of a new antenna to an existing tower. Additionadlyme regulations include ongoing obligations reéiga painting, lighting, and maintenance. Our
international operations may also be subject titditions on foreign ownership of land in certaieas. Based on our experience to date, these regimes
have been similar to, but not more rigorous, busdere or comprehensive than, those in the U.S. Mamptance with such regulations may lead to
monetary penalties or deconstruction orders. Ctermational operations are also subject to vanmegslations and guidelines regarding employee
relations and other occupational health and safettfers. As we expand our operations into additiori@rnational geographic areas, we will be subjec
to regulations in these jurisdictions.

Backlog

Backlog related to our site leasing business ctmeidease agreements and amendments, which leavesigned, but have not yet commenced.
As of December 31, 2013 , we had 478 new leaseametdments which had been executed with custdmuesshich had not begun generating
revenue. These leases and amendments will coraiyctuovide for approximately $6.4 million of armluevenue. By comparison, as of December 31,
2012 , excluding the Sprint Network Vision Amendmeve had 1,052 new leases and amendments whichdedexecuted with customers but which
had not begun generating revenue. These lease@mtiments contractually provided for approxima®&&yl million of annual revenue.

Our backlog for site development services consitee value of work that has not yet been complete executed contracts. As of December
31, 2013, we had approximately $29.1 million ofittactually committed revenue as compared to apmately $45.9 million as of December 31,
2012 .

Availability of Reports and Other Information

SBA Communications Corporation was incorporatethenState of Florida in March 1997. Our corporaébsite is www.sbasite.comiVe make
available, free of charge, access to our AnnuabRem Form 10-K, Quarterly Reports on Form 10-Qrrént Reports on Form 8-K, Proxy Statement
on Schedule 14A and amendments to those mateatedsof furnished pursuant to Section 13(a) or 16fdhe Securities and Exchange Act of 1934, as
amended, on our website under “Investor RelatioReports and Results — SEC Filings,” as soon a®nedly practicable after we file electronically
such material with, or furnish it to, the Unitecatgts Securities and Exchange Commission (the “Cssiam”).
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ITEM 1A. RISK FACTORS
Risks Related to Our Business

If our wireless service provider customers combine their operationsto a significant degree, our future operating results and our ability to service our
indebtedness could be adversely affected.

Significant consolidation among our wireless sexycovider customers may result in our customeliadao renew existing leases for tower
space or reducing future capital expenditures énaiipgregate because their existing networks arahsign plans may overlap or be very similar. In
connection with the combinations of Verizon Wiralesd ALLTEL (to form Verizon Wireless), CingulanddAT&T Wireless (to form AT&T
Mobility) and Sprint PCS and Nextel (to form Spyirthe combined companies have rationalized andauatinue to rationalize duplicative parts of
their networks, which has led and may continuee&allto the non-renewal of certain leases on ouervDuring 2013, Sprint acquired Clearwire
Communications and T-Mobile acquired MetroPCS, AM&T has a pending agreement to acquire Leap W8selehich may also lead to non-renewal
of certain of our tower leases. If our wireless/ggr provider customers continue to consolidate essult of, among other factors, limited wireless
spectrum for commercial use in the U.S., this cidation could significantly impact the number ofter leases that are not renewed or the number of
new leases that our wireless service provider custe require to expand their networks, which condderially and adversely affect our future
operating results.

We have a substantial level of indebtedness which may have an adver se effect on our business or limit our ability to take advantage of business,
strategic or financing opportunities.

As indicated below, we have and will continue teéha significant amount of indebtedness relativeuoequity. The following table sets forth
our total principal amount of debt and shareholdegsity as of December 31, 2013 and 2012 .

As of December 31
2013 2012
(in thousands)

Total principal amount of indebtedne $ 5,910,041 $ 5,440,07:
Shareholders' equi $ 356,96€ $ 652,991

Our substantial level of indebtedness increasepdhsibility that we may be unable to generate saéficient to pay the principal, interest or
other amounts due on our indebtedness. Subjeettair restrictions under our existing indebtednegsand our subsidiaries may also incur significan
additional indebtedness in the future, some of tvniay be secured debt. This may have the effdatcoéasing our total leverage. For example, on
February 7, 2014, SBA Senior Finance Il securedve @elayed draw $1.5 bi llion senior secured Teoari..

As a consequence of our indebtedness, (1) demandsraash resources may increase, (2) we arecsubjeestrictive covenants that further
limit our financial and operating flexibility an@) we may choose to institute self-imposed limitsoor indebtedness based on certain considerations
including market interest rates, our relative legger and our strategic plans. For example, as & oédsaur substantial level of indebtedness and the
uncertainties arising in the credit markets andutf® economy:

. we may be more vulnerable to general adverseomsimrand industry conditions;

. we may have to pay higher interest rates updnae€ing or on our variable rate indebtednesst@rest rates rise, thereby reducing our cash
flows;

. we may find it more difficult to obtain additiohfinancing to fund future working capital, capietpenditures and other general corporate
requirements that would be in our best long-tertargsts;

. we may be required to dedicate a substantialggodf our cash flow from operations to the paynmantrincipal and interest on our debt,
reducing the available cash flow to fund other staeents, including tower acquisition and new buagital expenditures;

. we may have limited flexibility in planning fooy reacting to, changes in our business or inritlastry;
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. we may have a competitive disadvantage relativeher companies in our industry that are lessrbgyed; and

. we may be required to sell debt or equity se@grior sell some of our core assets, possibly éevonable terms, in order to meet payment
obligations.

These restrictions could have a material adveffeetadn our business by limiting our ability to ¢aidvantage of financing, new tower
development, mergers and acquisitions or other rhppities.

In addition, fluctuations in market interest rateay increase interest expense relating to ourifigagate indebtedness, which we expect to incur
under our Revolving Credit Facility and Term Loaasd may make it difficult to refinance our exigtimdebtedness at a commercially reasonable rate
or at all. There is no guarantee that the futufieaacing of our indebtedness will have fixed ietgrrates or that interest rates on such indebssdmi
be equal to or lower than the rates on our cuiretgbtedness.

We depend on arelatively small number of customers for most of our revenue, and the loss, consolidation or financial instability of any of our
significant customers may materially decrease our revenues.

We derive a significant portion of our revenue fraramall number of customers. Consequently, a tesuim demand for site leasing, reduced
future capital expenditures on the networks, olldiss, as a result of bankruptcy, merger with othustomers of ours or otherwise, of any of ourdatg
customers could materially decrease our revenuéawel an adverse effect on our growth. Our subatadquisitions in 2013 further increased our
client concentration and exacerbated the riskscéestea with such concentration.

The following is a list of significant customerggresenting at least 10% of revenue in any ofakethree years) and the percentage of our total
revenues for the specified time periods derivethftbese customers:

Percentage of Total Revenue
for the year ended December 31

2013 2012 2011
Sprint® 24.9% 23.9% 21.9%
AT&T Wireless 19.0% 20.3% 23.8%
T-Mobile @ 17.3% 17.2% 13.5%
Verizon Wireles: 11.1% 12.7% 14.8%

We also have client concentrations with respecétenues in each of our financial reporting segsient

Percentage of Site Leasing Revenu
for the year ended December 3

2013 2012 2011
Sprint® 28.5% 26.8% 24.6%
AT&T Wireless 21.9% 22.9% 26.8%
T-Mobile @ 18.7% 18.6% 14.2%
Verizon Wireles: 12.1% 13.2% 15.5%

Percentage of Site Development Revenu
for the year ended December 3
2013 2012 2011

Ericsson, Inc 34.5% 24.5% 9.0%
Nsoro Mastec, LLC 3.0% 16.2% 35.6%

Q) Prior year amounts have been adjusted to tefiecmerger of Sprint and Clearwire.
2 Prior year amounts have been adjusted to tefiecmerger of T-Mobile and Metro PCS.

Revenue from these clients is derived from numediffisrent site leasing contracts and site develapnecontracts. Each site leasing contract
relates to the lease of space at an individual tand is generally for an initial term of five tntyears in the U.S. and Canada, and renewabfidor
5-year periods at the option of the tenant. Ourt@eand South America markets typically have atiahterm of 10 years with 5-year renewal periods.
However, if any of our significant site leasingetits were to experience
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financial difficulty, substantially reduce theirgital expenditures or reduce their dependence aset&tower space and fail to renew their leasds wit
us, our revenues, future revenue growth and restitiperations would be adversely affected.

Our site development customers engage us on acpiwjeproject basis, and a customer can generaliyibate an assignment at any time
without penalty. In addition, a customer’s needdite development services can decrease, and waatde successful in establishing relationships
with new customers. Furthermore, our existing ausis may not continue to engage us for additiorgépts.

A slowdown in demand for wireless communications services or for tower space could materially and adversely affect our future growth and
revenues, and we cannot control that demand.

Additional revenue growth on our towers other tiaough contractual escalators comes directly faolditional investment by our wireless
service provider customers in their networks. Ifeléss service subscribers significantly reduce thautes of use or data usage, or fail to widely
adopt and use wireless data applications, our @sseservice provider customers would experienazeedse in demand for their services. Regardless
of consumer demand, each wireless service customst have substantial capital resources and cébtb build out their wireless networks,
including licenses for spectrum. In addition, oureless service customers have engaged in incressgedf network sharing, roaming or resale
arrangements. As a result of all of the above, ledésecarriers may scale back their business plaatherwise reduce their spending, which could
materially and adversely affect demand for our tosygce and our wireless communications servicsséss, which could have a material adverse
effect on our business, results of operations arah€ial condition.

Our international operations are subject to economic, political and other risks, including risks associated with foreign currency exchange rates, that
could materially and adversely affect our revenues or financial position.

Our current business operations in Canada, Cefutnarica and South America, and our expansion intoaher international markets in the
future, could result in adverse financial consegesrand operational problems not typically expeeenn the United States. Although the consolidated
revenues generated by our international operati@ne 6.5% during the year ended December 31, 2@&3anticipate that our revenues from our
international operations will grow in the futurec@rdingly, our business is and will in the futbeesubject to risks associated with doing business
internationally, including:

. changes in a specific country’s or region’s pcdit or economic conditions;
. laws and regulations that tax or otherwise restapatriation of earnings or other funds or othige limit distributions of capital;

. laws and regulations that dictate how we opesateowers and conduct business, including zonmmajntenance and environmental
matters, and laws related to ownership of real gityp

. laws and regulations governing our employee imat including occupational health and safety enaft

. changes to existing or new domestic or intermatidax laws or fees directed specifically at thanership and operation of towers, which
may be applied and enforced retroactively;

. expropriation and governmental regulation restricforeign ownership;
. restricting or revoking spectrum licenses;

. our ability to comply with, and the costs of cdiapce with, anti-bribery laws such as the Fore@gmrupt Practices Act and similar local
anti-bribery laws;

. our ability to compete with owners and operatifra/ireless towers that have been in the internmafionarket for a longer period of time
than we have;

. uncertainties regarding legal or judicial systemsluding inconsistencies between and within lasggulations and decrees, and judicial
application thereof, and delays in the judicialqass;

10



Table of Content
. health or similar issues, such as a pandemipidesnic;
. difficulty in recruiting and retaining trained is@nnel; and
. language and cultural differences.

Our international operations in Central America@deaominated in United States dollars, while owgrapions in Canada and Brazil are
denominated in local currencies. The Brazil Reass lieen subject to significant volatility in thespavhich can expose us to additional exchange rate
risk. Volatility in foreign currency exchange ratem also affect our ability to plan, forecast dodget for our international operations and expansi
efforts.

If we are unable to protect our rightsto the land under our towers, it could adversely affect our business and operating results.

Our real property interests relating to our towtenctures consist primarily of leasehold and swséhold interests, fee interests, easements,
licenses, rights-of-way, and other similar intese§rom time to time, we experience disputes vétidbwners regarding the terms of the agreements for
the land under our tower structures, which cancafier ability to access and operate such towenthér, landowners may not want to renew their
agreements with us, they may lose their rightiédand, or they may transfer their land interésthird parties, including ground lease aggregator
and our competitors, which could affect our abitiiyrenew agreements on commercially viable terna all. In addition, the land underlying the
2,113 towers we acquired from Oi in 2013 is subjee concession from the Federal Republic of Bthait expires in 2025. At the end of the term th
Brazilian government would have the right to (i)e& the concession upon ne wly negotiated ternfis) éerminate the concession and take possession
of the land, and the tower on such land . AlthoQgas entered into a non-terminable lease witfou85 years, if the concession was not renewed
our site leasing revenue from co-located tenantdadvierminate.

As of December 31, 2013, the average remainiegulifder our ground leases, including renewal optiorder our control, was approximately 31
years, and approximately 4.3% of our tower strigguraving ground leases maturing in the next 16sye@ailure to protect our rights to the land unde
our towers may have a material adverse effect omwosiness, results of operations or financial dard

Increasing competition may negatively impact our ability to grow our communication site portfolio long term.

Over the long term, we intend to grow our tower tiolio by at least 5-10% annually , domesticallhyd internationally, through acquisitions and
new builds. Our ability to meet these growth tasggginificantly depends on our ability to acquixésgng towers that meet our investment
requirements. Traditionally, our acquisition stggtdas focused on acquiring towers from smalleretogompanies, independent tower developers and
wireless service providers. However, as a resutbokolidation in the tower industry there are feafethese mid-sized tower transactions availahk a
there is more competition to acquire existing tavémcreased competition for acquisitions may teéaulewer acquisition opportunities for us, higher
acquisition prices, and increased difficulty in agating and consummating agreements to acquite weers. Furthermore, to the extent that the tower
acquisition opportunities are for significant tovpartfolios, many of our competitors are signifitgarger and have greater financial resources tha
us. As a result of these risks, the cost of acggithese towers may be higher than we expect anayenot be able to meet our long-term tower
portfolio growth target. If we are not able to sessfully address these challenges, we may notlbe@materially increase our tower portfolio ireth
long-term.

Our convertible note hedge transactions may not cover all of the potential dilution or additional cash outlay, if we settled the notesin cash, to which
we may be subject upon conversion of the notes.

Concurrently with the pricing of our 4.0% Convelgitsenior Notes due 2014 (the “4.0% Notes”), wekst into convertible note hedge
transactions and warrant transactions with aféBadf certain of the initial purchasers of the @gtible note offerings. The initial strike price thie
convertible note hedge transactions relating todod% Notes is $30.38 per share of our Class A comstock (the same as the initial conversion price
of the 4.0% Notes) and the upper strike price effarrant transactions is $44.64 per share. Pursoidéime terms of the warrant transaction, we are
responsible for the dilution or costs, to the ekthat we settle in cash or stock, arising fromabeversion of the notes to the extent that thekatar
price of our Class A common stock exceeds theespiiice of the warrants. If the market price of Glass A common stock significantly exceeded the
strike price on the conversion date we would bgesmilho material dilution or, to the extent we ééekto settle in cash, material additional costs.

Initially we entered into convertible note hedge ararrant transactions to cover the full amourthefshares that were issuable upon conversion
of the 4.0% Notes. If any of the counterpartiesuo convertible hedge transactions were to defautteir
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obligations, then our potential dilution or cosfon conversion of the respective notes would berigly increased. As of December 31, 2013, there
were 16,457,321 shares underlying the warrantdandsng.

At the end of the first quarter of 201 3, the 4.N¢hes were convertible by the note holders becaus€lass A common stock closing price per
share exceeded $39.49 for at least 20 trading diawysg the 30 consecutive trading day period endim@/larch 31, 201 3 . The requisite conditions
were again met throughout 201 3 and into 2 01Bhe 4.0% Notes remained convertible by the notdens , wi |l continue to be convertible through
March 31, 2014 , and will still be convertible thatfter, if one or more of the conversion conditiars satisfied. In addition, the 4.0% Notes will be
automatically convertible at any time on or aftely22, 2014 and mature on October 1, 2014.

New technologies and their use by carriers may have a material adverse effect on our growth rate and results of operations.

The emergence of new technologies could reducdeh®and for space on our towers. For example, ttred@sed use by wireless service
providers of signal combining and related techn@egnd products that allow two or more wirelessise providers to provide services on different
transmission frequencies using the same commuoicatintenna and other facilities normally usedrdy one wireless service provider (i.e. network
sharing) could reduce the demand for our towerespadditionally, the use of technologies that erggaspectral capacity, such as beam forming or
“smart antenna,” that can increase the range guakds of an antenna could reduce the number atiadédl sites a wireless service provider needs to
adequately serve a certain subscriber base arefdthereduce demand for our tower space. The dewelot and growth of communications and other
new technologies that do not require ground-bages, such as the growth in delivery of video, eoénd data services by satellites or other
technologies, could also adversely affect the dehfianour tower space. If any of these or other teshnologies are widely adopted in the future it
could have a material adverse effect on our granthresults of operations.

We may not be able to fully recognize the anticipated benefits of towers that we acquire.

A key element of our growth strategy is to increasetower portfolio through acquisitions. We rely our due diligence of the towers and the
representations and financial records of the seflad other third parties to establish the antieghaevenues and expenses and whether the acquired
towers will meet our internal guidelines for curand future potential returns. In addition, we may always have the ability to analyze and veaify
information regarding title, access and other issegarding the land underlying acquired towenrsis s particularly true in our international
acquisitions of towers from wireless service previ To the extent that these towers were acqinrgdlividually material transactions, we may be
required to place enhanced reliance on the finhaoid operational representations and warranti¢iseo$ellers. If (i) these records are not compiete
accurate, (ii) if we do not have complete accessrtose of, the land underlying the acquired teweer(iii) if the towers do not achieve the finaaici
results anticipated, it could adversely affectdaberevenues and results of operations.

In addition, acquisitions which would be materiatiie aggregate may exacerbate the risks inheignbw growth strategy, such as (i) an
adverse impact on our overall profitability if taequired towers do not achieve the financial reguibjected in our valuation models, (ii) unantitgxd
costs associated with the acquisitions that mayghpur results of operations for a period, (ii¢reased demands on our cash resources that may,
among other things, impact our ability to explotker opportunities, (iv) undisclosed and assunegdilities that we may be unable to recover, (v)
increased vulnerability to general economic condgj (vi) an adverse impact on our existing custamlationships, (vii) additional expenses and
exposure to new regulatory, political and econonsics if such acquisitions were in new jurisdicsaand (viii) diversion of managerial attention.

We may not successfully integrate acquired towersinto our operations.

As part of our growth strategy, we have made ameeixto continue to make acquisitions. The prooégstegrating any acquired towers into our
operations may result in unforeseen operatingatiffies and large expenditures and may absorbf&ignt management attention that would otherwise
be available for the ongoing development of ouiiness. It may also result in the loss of key cugianand/or personnel and expose us to unanticipated
liabilities. These risks may be exacerbated inermscumstances in which we acquire a material rermobtowers. Further, we may not be able to retain
the key employees that may be necessary to opbetrisiness we acquire, and, we may not be aliédy attract new skilled employees and
management to replace them. There can be no assutat we will be successful in integrating acijigiss into our existing business. This is
particularly true in our international acquisitiooistowers from wireless service providers.
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Delays or changesin the deployment or adoption of new technologies or slowing consumer adoption rates may have a material adverse effect on our
growth rate.

There can be no assurances that 3G, 4G, includimgrterm evolution (“LTE"), or other new wireleschnologies will be deployed or adopted as
rapidly as projected or that these new technologi#$e implemented in the manner anticipated. @kployment of 3G experienced delays from the
original projected timelines of the wireless anddatcast industries, and deployment of 4G could iepee delays. Additionally, the demand by
consumers and the adoption rate of consumers égethew technologies once deployed may be lowdower than anticipated, particularly in certain
of our international markets. These factors coualdeha material adverse effect on our growth rateesgrowth opportunities and demand for our tower
space as a result of such new technologies malyenalized at the times or to the extent antieghat

We may not secure as many site leasing tenants as planned or our lease rates for new tenant leases may decline.

If wireless service provider demand for tower spaiceur lease rates on new leases decrease, waghag able to successfully grow our site
leasing business as expected. This may have aiai@@verse effect on our strategy, revenue gramthour ability to satisfy our financial and other
contractual obligations. Our plan for the growtloaf site leasing business largely depends on emagement’s expectations and assumptions
concerning future tenant demand and potential |estes for our towers.

Increasing competition in the tower industry may create pricing pressures that may materially and adversely affect us.

Our industry is highly competitive, and our custesngometimes have alternatives for leasing antepaee. Some of our competitors, such as
(1) U.S. and international wireless carriers thiaacollocation on their towers and (2) large ipdadent tower companies, have been, and based on
recent consolidations continue to be, substantiattyer and have greater financial resources tlaithis could provide them with advantages with
respect to establishing favorable leasing termk witeless service providers or in their abilityamquire available towers.

In the site leasing business, we compete with:

. wireless service providers that own and opetste bwn towers and lease, or may in the futureddeto lease, antenna space to other
providers;

. national and regional tower companies; and
. alternative facilities such as rooftops, outdand indoor DAS networks, billboards and electramamission towers.

We believe that tower location and capacity, qualftservice, density within a geographic marked,an a lesser extent, price historically have
been and will continue to be the most significaorhpetitive factors affecting the site leasing bass However, competitive pricing pressures for
tenants on towers from these competitors could madlieand adversely affect our lease rates. Intémd we may not be able to renew existing
customer leases or enter into new customer legssdfing in a material adverse impact on our tesafloperations and growth rate. Increasing
competition could also make the acquisition of hgglality tower assets more costly, or limit thewdsiion opportunities altogether. Any of these
factors could materially and adversely affect ousibess, results of operations or financial coaditi

The site development segment of our industry is aldremely competitive. There are numerous largksanall companies that offer one or more
of the services offered by our site developmenirtass. As a result of this competition, marginthis segment may come under pressure. Many of our
competitors have lower overhead expenses and thenefay be able to provide services at pricesvileatonsider unprofitable. If margins in this
segment were to decrease, our consolidated revamdesur site development segment operating profitd be adversely affected.
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The documents governing our indebtedness contain restrictive covenants that could adversely affect our business by limiting our flexibility.

The indentures governing the 8.25% Notes, the 5.X6%s and the 5.625% Notes, the Senior Creditéxgent and the Secured Tower Revenue
Securities contain restrictive covenants imposiggiicant operational and financial restrictions ws, including restrictions that may limit our l&ki
to engage in acts that may be in our long-term inésstests. Among other things, the covenants uedehn indenture limit our ability to:

. merge, consolidate or sell assets;

. make restricted payments, including pay dividemdsiake other distributions;
. enter into transactions with affiliates;

. enter into sale and leaseback transactions; and

. issue guarantees of indebtedness.

We are required to maintain certain financial mtionder the Senior Credit Agreement. As amendé&elmuary 2014, the Senior Credit
Agreement requires SBA Senior Finance Il to mainsaecific financial ratios, including, at the SB&nior Finance Il level, (1) a ratio of
Consolidated Total Debt to Annualized Borrower EBA not to exceed 6.5 times for any fiscal quartgy,a ratio of Consolidated Total Debt and Net
Hedge Exposure (calculated in accordance with éreéds Credit Agreement) to Annualized Borrower EBA for the most recently ended fiscal
quarter not to exceed 6.5 times for 30 consecutayes and (3) a ratio of Annualized Borrower EBITEAANNnualized Cash Interest Expense
(calculated in accordance with the Senior Crediteggnent) of not less than 2.0 times for any fisgeirter.

Additionally, the mortgage loan relating to our Tew&ecurities contains financial covenants thatireghat the mortgage loan borrowers
maintain, on a consolidated basis, a minimum dehice coverage ratio. To the extent that the debtice coverage ratio, as of the end of any calend
quarter, falls to 1.30 times or lower, then allrcfisw in excess of amounts required to make debtise payments, to fund required reserves, to pay
management fees and budgeted operating expensés rmadte other payments required under the loanrdeats, referred to as “excess cash flow,”
will be deposited into a reserve account insteaubaig released to the Borrowers. The funds irréserve account will not be released to the
Borrowers unless the debt service coverage ratieesls 1.30 times for two consecutive calendar ersarif the debt service coverage ratio falls below
1.15 times as of the end of any calendar quatten &n “amortization period” will commence andfafids on deposit in the reserve account will be
applied to prepay the mortgage loan until such tina¢ the debt service coverage ratio exceedstiiEs for a calendar quarter.

These covenants could place us at a disadvantageaced to some of our competitors which may hawefeestrictive covenants and may not
be required to operate under these restrictionsh&y these covenants could have an adverse effieatir business by limiting our ability to take
advantage of financing, new tower development, greagd acquisitions or other opportunities. If &t fo comply with these covenants, it could result
in an event of default under our debt instrumelfisny default occurs, all amounts outstanding urwde outstanding notes and the Senior Credit
Agreement may become immediately due and payable.

Our variable rate indebtedness and refinancing obligations subject us to interest rate risk, which could cause our debt service obligations to increase
significantly.

Fluctuations in market interest rates may incré@tsgest expense relating to our floating rate btddness, which we expect to incur under the
Revolving Credit Facility and Term Loans or upofinancing our fixed rate debt. As a result, we exposed to interest rate risk. If interest ratesrewe
to increase, our debt service obligations on thi&kke rate indebtedness would increase even ththegamount borrowed remained the same, and our
net income and cash flows, including cash availédniservicing our indebtedness, will correspondirdecrease. There is no guarantee that any future
refinancing of our indebtedness will have fixedenaist rates or that interest rates on such indeessdwill be equal to or lower than the rates an ou
current indebtedness. In the future, we may enterinterest rate swaps that involve the exchardieating for fixed rate interest payments in arte
reduce interest rate volatility. However, we may maintain interest rate swaps with respect tofatlur variable rate indebtedness, and any swaps we
enter into may not fully mitigate our interest ragk. We currently have no interest rate swaps.
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Our dependence on our subsidiaries for cash flow may negatively affect our business.

We are a holding company with no business operatidiour own. Our only significant assets are, aredexpected to be, the outstanding capital
stock and membership interests of our subsidiaviEsconduct, and expect to continue conductingyfadlur business operations through our
subsidiaries. Accordingly, our ability to pay ounligations is dependent upon dividends and oth&ridutions from our subsidiaries to us. Most of ou
indebtedness is owed directly by our subsidiaffesuding the mortgage loan underlying the Towez\Bities, the 8.25% Notes, the 5.75% Notes, the
Term Loans and any amounts that we may borrow uthéelRevolving Credit Facility. Consequently, thstfuse of any cash flow from operations
generated by such subsidiaries will be paymenistefest and principal, if any, under their respecindebtedness. Other than the cash required to
repay amounts due under our outstanding converiiities and 5.625% Notes, we currently expect tifadtantially all the earnings and cash flow of
our subsidiaries will be retained and used by tiretheir operations, including servicing their resfive debt obligations. The ability of our opemgti
subsidiaries to pay dividends or transfer assets is restricted by applicable state law and eatial restrictions, including the terms of their
outstanding debt instruments.

Our quarterly operating results for our site development services fluctuate and therefore we may not be able to adjust our cost structure on a timely
basiswith regard to such fluctuations.

The demand for our site development services fatesifrom quarter to quarter and should not beidered indicative of long-term results.
Numerous factors cause these fluctuations, inctudin

. the timing and amount of our customers’ capikgdenditures;
. the size and scope of our projects;

. the business practices of customers, such agridefeommitments on new projects until after the ef the calendar year or the customers’
fiscal year;

. delays relating to a project or tenant instadlatdf equipment;

. seasonal factors, such as weather, vacationatayotal business days in a quarter;
. the use of third party providers by our customers

. the rate and volume of wireless service provideesvork development; and

. general economic conditions.

Although the demand for our site development sessituctuates, we incur significant fixed costglsas maintaining a staff and office space, in
anticipation of future contracts. In addition, tiraing of revenues is difficult to forecast becaose sales cycle may be relatively long. Therefare,
may not be able to adjust our cost structure amely basis to respond to the fluctuations in dedni@m our site development services.

We are not profitable and expect to continue to incur losses.
We are not profitable. The following chart shows tfet losses we incurred for the periods indicated:

For the year ended December 3:
2013 2012 2011
(in thousands)

Net loss $ (55,909 $ (181,390 $ (126,892
Our losses are principally due to depreciation, dimetion and accretion expenses, interest expéneleiding non-cash interest expense and

amortization of deferred financing fees), and lefsem the extinguishment of debt in the periodsspnted above. We expect to continue to incur
significant losses, which may affect our abilityservice our indebtedness.
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Theloss of the services of certain of our key personnel or a significant number of our employees may negatively affect our business.

Our success depends to a significant extent updarpgance and active participation of our key parsg. We cannot guarantee that we will be
successful in retaining the services of these leggnnel. We have employment agreements with yeffr&toops, our President and Chief Executive
Officer, Kurt L. Bagwell, our Executive Vice Presiut and President—International, Thomas P. HumtExecutive Vice President, Chief
Administrative Officer and General Counsel, andrigian T. Cavanagh, our Executive Vice PresidentGiridf Financial Officer. We do not have
employment agreements with any of our other kegquarel. If we were to lose any key personnel, wg nwa be able to find an appropriate
replacement on a timely basis and our results efains could be negatively affected. Further|dss of a significant number of employees or our
inability to hire a sufficient number of qualifieinployees could have a material adverse effectiobusiness.

Our business is subject to government regulations and changesin current or future regulations could harm our business.

We are subject to federal, state and local reguiaif our business, both in the U.S. and internatig. In the U.S., both the Federal Aviation
Administration (“FAA”") and the FCC regulate the sbruction, modification, and maintenance of towaard structures that support antennas used for
wireless communications and radio and televisi@maticasts. In addition, the FCC separately liceandgegulates wireless communications equipment
and television and radio stations operating froohdowers. FAA and FCC regulations govern consimactighting, painting, and marking of towers
and may, depending on the characteristics of twertarequire registration of the tower. Certaingasals to construct new towers or to modify exgstin
towers are reviewed by the FAA to ensure thatdeet will not present a hazard to air navigation.

Tower owners may have an obligation to mark or tpsuich towers or install lighting to conform to FA¥d FCC regulations and to maintain
such marking, painting and lighting. Tower owneiymalso bear the responsibility of notifying theA-Af any lighting outages. Certain proposals to
operate wireless communications and radio or teiewistations from towers are also reviewed byRBE to ensure compliance with environmental
impact requirements established in federal statinekiding NEPA, NHPA and ESA. Failure to complitiwexisting or future applicable requirements
may lead to civil penalties or other liabilitiesdamay subject us to significant indemnificatiorblldy to our customers against any such failure to
comply. In addition, new regulations may imposeitaiohl costly burdens on us, which may affect mwenues and cause delays in our growth.

Local regulations, including municipal or local ordnces, zoning restrictions and restrictive comenanposed by community developers, vary
greatly, but typically require tower owners to abtapproval from local officials or community staards organizations prior to tower construction or
modification. Local regulations can delay, prevemtincrease the cost of new construction, co-looat or site upgrades, thereby limiting our apili
respond to customer demand. In addition, new réignkamay be adopted that increase delays or resattditional costs to us. Furthermore, with
respect to our international new builds, our toeanstruction may be delayed or halted as a re§idtal zoning restrictions, inconsistencies betwee
laws or other barriers to construction in interoa&il markets. These factors could have a matefisrae effect on our future growth and operations.

Our towers are subject to damage from natural disasters.

Our towers are subject to risks associated withraatlisasters such as tornadoes, hurricanes atijeakes. We maintain insurance to cover the
estimated cost of replacing damaged towers, bsetiresurance policies are subject to loss limitsdeductibles. We also maintain third party liahili
insurance, subject to loss limits and deductilifegrotect us in the event of an accident invohartgpwer. A tower accident for which we are unimesur
or underinsured, or damage to a significant nurobeur towers, could require us to incur significerpenditures and may have a material adverse
effect on our operations or financial condition.

To the extent that we are not able to meet ourraottal obligations to our customers, due to arahtlisaster or other catastrophic
circumstances, our customers may not be obligatedliing to pay their lease expenses; howeveryweld be required to continue paying our fixed
expenses related to the affected tower, includinogrd lease expenses. If we are unable to meetomiiractual obligations to our customers for a
material portion of our towers, our operations ddog materially and adversely affected.
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We could have liability under environmental laws that could have a material adverse effect on our business, financial condition and results of
operations.

Our operations, like those of other companies eeday similar businesses, are subject to the rements of various federal, state, local and
foreign environmental and occupational safety agalth laws and regulations, including those retatsithe management, use, storage, disposal,
emission and remediation of, and exposure to, damarand non-hazardous substances, materials,astdsvAs owner, lessee or operator of numerous
tower structures, we may be liable for substatists of remediating soil and groundwater contatathy hazardous materials, without regard to
whether we, as the owner, lessee or operator, kfi@vwere responsible for the contamination. We im& subject to potentially significant fines or
penalties if we fail to comply with any of thesgugements. The current cost of complying with thisswvs is not material to our financial conditian o
results of operations. However, the requirements@de laws and regulations are complex, changedrely, and could become more stringent in the
future. It is possible that these requirements g¥iinge or that liabilities will arise in the futun a manner that could have a material advefsetein
our business, financial condition and results adrafions.

We could suffer adverse tax and other financial conseguencesif taxing authorities do not agree with our tax positions, or we are unable to utilize
our net operating losses.

We are periodically subject to a number of tax exations by taxing authorities in the states anahtdes where we do business. We also have
significant deferred tax assets related to ouopetating losses (“NOLs”) in U.S. federal and stateng jurisdictions. Generally, for U.S. fedeaaid
state tax purposes, NOLs can be carried forwarduaad for up to twenty years, and all of our taargewill remain subject to examination until three
years after our NOLs are used or expire. We exgpettwe will continue to be subject to tax examniiora in the future. In addition, U.S. federal, stat
and local, as well as international, tax laws agltations are extremely complex and subject tgingrinterpretations. We recognize tax benefits of
uncertain tax positions when we believe the pasitiare more likely than not of being sustained ugpchallenge by the relevant tax authority. We
believe our judgments in this area are reasonatulearrect, but there is no guarantee that webeilbuccessful if challenged by a tax authorityhéfre
are tax benefits, including from our use of NOLtrer tax attributes, that are challenged sucokgdfy a taxing authority, we may be required &yp
additional taxes or we may seek to enter intoesatthts with the taxing authorities, which coulduiegsignificant payments or otherwise have a
material adverse effect on our business, resulépefations and financial condition.

In addition, we may be limited in our ability talite our NOLs to offset future taxable income dhdreby reduce our otherwise payable income
taxes. We have substantial federal and state Nidtlsiding significant portions obtained through aisifions and dispositions, as well as those
generated through our historic business operatlareddition, we have disposed of some entitiesrastiuctured other entities in conjunction with
financing transactions and other business actévitie

To the extent we believe that a position with respe an NOL is not more likely than not to be sirs¢d, we do not record the related deferred
tax asset. In addition, for NOLs that meet the gadtion threshold, we assess the recoverabilithefNOL and establish a valuation allowance against
the deferred tax asset related to the NOL if rerahviéity is questionable. Given the uncertaintyreunding the recoverability of certain of our NOLs,
we have established a valuation allowance to offeetelated deferred tax asset so as to refleat wh believe to be the recoverable portion of our
NOLs.

Our ability to utilize our NOLs is also dependentpart, upon us having sufficient future earnitgstilize our NOLs before they expire. If
market conditions change materially and we detegrtfiat we will be unable to generate sufficienatd® income in the future to utilize our NOLs, we
could be required to record an additional valuatitowance. We review our uncertain tax positiod #re valuation allowance for our NOLs
periodically and make adjustments from time to timkich can result in an increase or decreasecto¢h deferred tax asset related to our NOLs. Our
NOLs are also subject to review and potential theance upon audit by the taxing authorities ofjtiresdictions where the NOLs were incurred, and
future changes in tax laws or interpretations ahsiax laws could limit materially our ability tdiize our NOLs. If we are unable to use our NOLs o
use of our NOLs is limited, we may have to makeaisicant payments or otherwise record charges duee our deferred tax assets, which could have a
material adverse effect on our business, resulépefations and financial condition.

Our issuance of equity securities and other associated transactions may trigger a future ownership change which may negatively impact our ability
to utilize net operating loss deferred tax assetsin the future.

The issuance of equity securities and other agsatteansactions may increase the chance that Iveavie a future ownership change under
Section 382 of the Internal Revenue Code of 1986 nvely also have a future ownership change, outdidar control, caused by future equity
transactions by our current shareholders. Deperatingur market value at the time of such future enship change, an ownership change under
Section 382 could negatively impact our abilityutdize our net operating loss deferred tax asisetise event we generate future taxable income.
Currently, we have recorded a full valuation alloaa against our net operating loss
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deferred tax asset because we have concludeduhbitss history indicates that it is not “more likéhan not” that such deferred tax assets will be
realized.

Future sales of our Class A common stock in the public market or theissuance of other equity may cause dilution or adversely affect the market
price of our Class A common stock and our ability to raise fundsin new equity or equity-related offerings.

Sales of a substantial number of shares of ours@asommon stock or other equity-related securitigbe public market, including sales by any
selling shareholder or conversion of our convegtitibtes, could depress the market price of oursGlasommon stock and impair our ability to raise
capital through the sale of additional equity se@s.

Our costs could increase and our revenues could decrease due to perceived health risksfrom RF energy.

The U.S. government imposes requirements and gthidelines relating to exposure to RF energy. Expoo high levels of RF energy can
cause negative health effects. The potential cdiorebetween exposure to low levels of RF energy @artain negative health effects, including some
forms of cancer, has been the subject of substattidy by the scientific community in recent yeakscording to the FCC, the results of these stidie
to date have been inconclusive. However, publicgmtion of possible health risks associated withulee and other wireless communications media
could slow the growth of wireless companies, wtdohld in turn slow our growth. In particular, negatpublic perception of, and regulations
regarding, health risks could cause a decreaseideémand for wireless communications serviceseblar, if a connection between exposure to low
levels of RF energy and possible negative heaféites, including cancer, were demonstrated, weccbalsubject to numerous claims. Our current
policies provide no coverage for claims based oreRérgy exposure. If we were subject to claimgirgjao exposure to RF energy, even if such
claims were not ultimately found to have merit, oancial condition could be materially and adetysaffected.

Our articles of incorporation, our bylaws and Florida law provide for anti-takeover provisions that could make it more difficult for a third party to
acquireus.

Provisions of our articles of incorporation, outdwys and Florida law could make it more difficudt fa third party to acquire us, even if doing so
would be beneficial to our shareholders. Theseipias, alone or in combination with each otherym&courage transactions involving actual or
potential changes of control, including transactitirat otherwise could involve payment of a premavar prevailing market prices to holders of our
Class A common stock, or could limit the abilityaifr shareholders to approve transactions thatrtiegydeem to be in their best interests.
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ITEM 2. PROPERTIES

We are headquartered in Boca Raton, Florida whereusrently lease approximately 103,000 squaredieeffice space in multiple buildings.
These leases expire at different dates extendnogigin February 28, 2022. In addition, on NovemheQlL3, we purchased a new headquarters in Boca
Raton, Florida where we currently own approximated®,000 square feet of office space. We haveeniato long-term leases for regional and
certain site development office locations whereawgect our activities to be longer-term. We opeth @ose project offices from time to time in
connection with our site development business. @liee our existing facilities are adequate for curent and planned levels of operations and that
additional office space suited for our needs is@eably available in the markets within which weigte.

Our interests in towers and the land beneath threro@mnprised of a variety of fee interests, leakbimberests created by long-term lease
agreements, perpetual easements, easements, diceghes-of-way, and other similar interests. far year ended December 31, 2013, approximately
72% of our tower structures were located on pamfland that we own, land subject to perpetuaémants, or parcels of land that have an interest th
extends beyond 20 years. The average remainingridier our ground leases, including renewal optiorder our control, has been extended to 31
years. In rural areas, support for our towers, @gent shelters, and related equipment requirescadf land typically up to 10,000 square feet.d.es
than 2,500 square feet is required for a monopotelf-supporting tower of the kind typically usedmetropolitan areas for wireless communications
towers. Land leases generally have an initial teffive years with five or more additional autoneatgnewal periods of five years, for a total ofthi
years or more.

ITEM 3. LEGAL PROCEEDINGS

We are involved in various legal proceedings retatb claims arising in the ordinary course of hass. We do not believe that the ultimate
resolution of these matters will have a materialeaske effect on our business, financial conditresults of operations or liquidity.

ITEM 4. MINE SAFETY DISCLOSURE
Not Applicable.
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PART Il

ITEM 5. MARKET FOR REGISTRANT'S COMMON EQUITY, RELA TED STOCKHOLDER MATTERS AND ISSUER PURCHASES OF
EQUITY SECURITIES

Market for our Class A Common Stock

Our Class A common stock commenced trading unagesymbol “SBAC” on The NASDAQ National Market Systen June 16, 1999. We now
trade on the NASDAQ Global Select Market, a segméttie NASDAQ Global Market, formally known as tNASDAQ National Market System.

The following table presents the high and low salése for our Class A common stock for the perioaicated:

High Low
Quarter ended December 31, 2013 $ 92.21 $ 76.77
Quarter ended September 30, 2 $ 80.65 $ 71.10
Quarter ended June 30, 2013 $ 82.31 $ 70.55
Quarter ended March 31, 2013 $ 74.04 $ 66.68
Quarter ended December 31, 2( $ 71.17 $ 62.25
Quarter ended September 30, 2 $ 63.22 $ 55.56
Quarter ended June 30, 2012 $ 57.88 $ 49.37
Quarter ended March 31, 2012 $ 51.51 $ 42.53

As of February 14, 2014 , there were 105 recorddrslof our Class A common stock.
Dividends

We have never paid a dividend on any class of comstack and anticipate that we will retain futuegreéngs, if any, to fund the development
and growth of our business. Consequently, we dantitipate paying cash dividends on our Class iroon stock in the foreseeable future. In
addition, our ability to pay dividends is limiteg the terms of our debt instruments.
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Equity Compensation Plan

Equity Compensation Plan Information

(in thousands except exercise price

Number of Securitie

Number of Securitie Weighted Averag: Remaining Available fo
to be Issuer Exercise Prict Future Issuance Und
Upon Exercise o of Outstanding Equity Compensation Plai
Outstanding Option: Options, Warrant (Excluding Securitie
Warrants and Righi and Rights Reflected in first column (a
() (b) (c)
Equity compensation plans approved
security holder:
2001 Plar 1,080 $ /ity —o
2010 Plar 2,203 $ 51.64, 12,497
Equity compensation plans not approvec
security holder: = =
Total 3,283 g 43.82 12,497

Q) Included in the number of securities in colug@apis 24,389 restricted stock units, which havexrercise price. The weighted average exercise

price of outstanding options, warrants and righiciuding restricted stock units) is $28.51 .

2) Included in the number of securities in colugapis 280,031 restricted stock units, which hawer ercise price. The weighted average exercise

price of outstanding options, warrants and righiciuding restricted stock units) is $59.16 .
(3)  This plan has been terminated and we are rgetoeligible to issue shares pursuant to the plan.
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ITEM 6. SELECTED FINANCIAL DATA

The following table sets forth selected historitadncial data as of and for each of the five yaaithe period ended December 31, 2013 . The fiahnc

data for the fiscal years ended 2013, 2010112 2010,

and 2009 have been derived fronaodited consolidated financial statements. Yaukhread

the information set forth below in conjunction wihr “Management’s Discussion and Analysis of FgiahCondition and Results of Operations” and our
consolidated financial statements and the relatéesro those consolidated financial statementsdied in this Form 10-K.

Revenues
Site leasing
Site developmer
Total revenue

Operating expense
Cost of revenues (exclusive of depreciation, awume
and amortization shown belov

Cost of site leasin

Cost of site developme
Selling, general, and administrati
Acquisition related expens
Asset impairment and decommission ct
Depreciation, accretion, and amortizat

Total operating expens

Operating incom:

Other income (expense

Interest incom«
Interest expens
Non-cash interest expen
Amortization of deferred financing fe
Loss from extinguishment of debt, 1
Other income (expens

Total other expens

Loss before provision for income tax

Benefit (provision) for income tax¢

Net loss from continuing operatio

Income from discontinued operations, net of incdaxes
Net loss

Net loss (income) attributable to t
noncontrolling interes

Net loss attributable to SBA Communications Corfiore

Basic and diluted per common share amot
Loss from continuing operatiol
Income from discontinued operatic

Net loss per common she

Basic and diluted weighted avg. number of commanres

For the year ended December 3

2013 2012 2011 2010 2009
(audited) (in thousands, except for per share date

$ 1,133,01:% 846,094% 616,294% 535,444% 477,007
171,853 107,99C 81,876 91,175 78,506
1,304,86€ 954,084 698,170 626,618 555,513
270,772 188,951 131,916 119,141 111,842
137,481 90,556 71,005 80,301 68,701
85,476 72,148 62,828 58,209 52,785
19,198 40,433 7,144 10,106 4,810
28,960 6,383 5,472 5,862 3,884
533,334 408,467 309,146 278,727 258,537
1,075,221 806,938 587,511 552,346 500,558
229,645 147,146 110,658 74,273 54,954
1,794 1,128 136 432 1,123
(249,051 (196,241 (160,896 (149,921 (130,853
(49,085 (70,110 (63,629 (60,070 (49,897
(15,560 (12,870 (9,188 (9,099 (10,456
(6,099 (51,799 (1,696 (49,060 (5,661
31,138 5,654 (165) 29 163
(286,863 (324,238 (235,438 (267,689 (195,581
(57,218 (177,092 (224,779 (193,416 (140,627
1,309 (6,594 (2,113 (1,005 (492
(55,909 (183,686 (126,892 (194,421 (141,119
— 2,296 — — —
(55,909 (181,390 (126,892 (194,421 (141,119
— 353 436 (253 248
$ (55,909% (181,037$ (126,456% (194,674% (140,871
$ (0.44'3% (1.53% (1.143% (1.68'$ (2.20;
— 0.02 — — —
$ (0.44'% (1.51% (1.143 (1.68$ (1.20
127,768 120,28C 111,595 115,591 117,165
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As of December 31
2013 2012 2011 2010 2009
(audited) (audited) (audited) (audited) (audited)
(in thousands)

Balance Sheet Data

Cash and cash equivalel $ 122,112 $ 233,099 $ 47,316 $ 64,254 $ 161,317
Restricted cas- current® 47,305 27,708 22,266 29,456 30,285
Shor-term investment 5,446 5,471 5,773 4,016 5,352
Property and equipment, r 2,578,44¢ 2,671,317 1,583,39: 1,534,31¢ 1,496,93¢
Intangibles, ne 3,387,19¢ 3,134,13¢ 1,639,784 1,500,012 1,435,591
Total asset 6,783,18¢ 6,615,911 3,606,39¢ 3,400,17¢ 3,313,64¢
Total debi 5,876,607 5,356,10z 3,354,48¢ 2,827,45( 2,489,05(
Total shareholders' equity (defic® 356,966 652,991 (11,313 317,110 599,949

For the year ended December 3:

2013 2012 2011 2010 2009
(audited) (audited) (audited) (audited) (audited)
Other Data: (in thousands)
Cash provided by (used ir
Operating activitie: $ 497,587 $ 340,914 $ 249,058 $ 201,140 $ 222,572
Investing activities (826,522 (2,275,051 (507,888 (425,039 (229,075
Financing activitiet 220,161 2,116,412 242,047 126,821 88,978

(1) Restricted cash of $47.3 million as of DecenBier2013 consisted of $46.4 million related to Tloever Securities loan requirements and $0.9
million related to surety bonds issued for our ignRestricted cash of $27.7 million as of DecemBg, 2012 consisted of $26.8 million related
to the Tower Securities loan requirements and B0l#n related to surety bonds issued for our HignRestricted cash of $22.3 million as of
December 31, 2011 consisted of $21.4 million relate2010 Tower Securities loan requirements anél Bllion related to surety bonds issued
for our benefit. Restricted cash of $29.5 millianad December 31, 2010 consisted of $28.6 millelated to 2010 Tower Securities loan
requirements and $0.9 million related to suretydsoissued for our benefit. Restricted cash of $&tlBon as of December 31, 2009 consisted of
$29.1 million related to the Tower Securities lsaquirements and $1.2 million related to suretydsoissued for our benefit.

2) Includes deferred loss from the terminatiomiof interest rate swap agreements of $4.3 milimof December 31, 2009.
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ITEM 7. MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion of our financial conditiand results of operations should be read in codiiom with the information contained in our
consolidated financial statements and the noteetheThe following discussion includes forwardKom statements that involve certain risks and
uncertainties, including, but not limited to, thasescribed in Item 1A. Risk Factors. Our actualiessmay differ materially from those discussed
below. See “Special Note Regarding Forward-Lookatgtements” and Item 1A. Risk Factors.

We are a leading independent owner and operatwirefess communications tower structures, rooftps other structures that support antennas
used for wireless communications, which we colleti refer to as “towers” or “sites.” Our principgperations are in the United States and its
territories. In addition, we own and operate tower€anada, Central America, and South America. @unary business line is our site leasing
business, which contributed 96.2% of our total segnoperating profit for the year ended Decembe2813 . In our site leasing business, we (1) lease
antenna space to wireless service providers onrtotlvat we own or operate and (2) manage rooftopt@ner sites for property owners under various
contractual arrangements. The towers that we owa haen constructed by us at the request of aesselervice provider, constructed based on our
own initiative, or acquired. As of December 31, 20ive owned 20,079 towers, a substantial portfomhich have been built by us or built by other
tower owners or operators who, like us, have fsuitth towers to lease space to multiple wirelesscgeproviders. We also managed or leased
approximately 4,800 actual or potential towerspragimately 500 of which were revenue producingfa®ecember 31, 2013 . Our other business line
is our site development business, through whiclasgist wireless service providers in developingraathtaining their own wireless service networks.

Site Leasing Services

Our primary focus is the leasing of antenna spaceur multi-tenant towers to a variety of wirelessvice providers under long-term lease
contracts in the United States, Canada, Centralri&meand South America. Site leasing revenuesemived primarily from wireless service provider
tenants, including AT&T, Sprint, Verizon Wirele§sMobile, Oi, Digicel, Claro and Telefonica. Wirekeservice providers enter into different tenant
leases with us, each of which relates to the leasse of space at an individual tower. In the &bhiBtates and Canada, our tenant leases are dggneral
for an initial term of five to ten years with fieyear renewal periods at the option of the teriEimtse tenant leases typically contain specifit ren
escalators, which average 3-4% per year, inclutfisgenewal option periods. Tenant leases in ountr@eand South America markets typically have
an initial term of 10 years with 5-year renewalipés. In Central America, we have similar rent é&stoas to that of leases in the United States and
Canada while our leases in South America typicadiyalate in accordance with a standard cost oigividex.

Cost of site leasing revenue primarily consists of:
. Rental payments on ground leases and other ymagproperty interests;

. Straight-line rent adjustment for the differefedgween rental payments made and the expense eecasdf the payments had been
made evenly throughout the lease term (which meludte renewal terms) of the underlying propertgiiests;

. Property taxes;

. Site maintenance and monitoring costs (exclusivemployee related costs);
. Utilities;

. Property insurance; and

. Deferred lease origination cost amortization.

Ground leases are generally for an initial terrfivef years or more with multiple renewal terms igkfyear periods at our option and provide
for rent escalators which typically average 2-3%ueaily , or in Brazil adjust in accordance withtarglard cost of living index. As of December 31,
2013, approximately 72% of our tower structuresanecated on parcels of land that we own, langesiibo perpetual easements, or parcels of land in
which we have a leasehold interest that extendsrize20 years. For any given

24



Table of Content

tower, costs are relatively fixed over a monthlyaarannual time period. As such, operating costevimed towers do not generally increase as atresul
of adding additional customers to the tower. Theamt of direct costs associated with operatingagetosaries from site to site depending on the @xin
jurisdiction and the height and age of the towdse ®ngoing maintenance requirements are typicalynmal and include replacing lighting systems,
painting a tower, or upgrading or repairing an asa@ad or fencing.

As indicated in the table below, our site leasingibess generates substantially all of our totgiret operating profit. For information regarding
our operating segments, see Note 20 of our Coragelidrinancial Statements included in this anregdnt.

Revenues
For the year ended December 3.
2013 2012 2011
(in thousands)

Site leasing revent $ 1,133,01¢ $ 846,094 $ 616,294
Total revenue $ 1,304,86¢€ $ 954,084 $ 698,17C
Site leasing revenue as percentage of total rew 86.8% 88.7% 88.3%

Segment Operating Profit
For the year ended December 3.
2013 2012 2011
(in thousands)

Site leasing segment operating pr® $ 862,241 $ 657,143 $ 484,378
Total segment operating pro® $ 896,613 $ 674,577 $ 495,248
Site leasing segment operating profit as percenté

total segment operating pro® 96.2% 97.4% 97.8%

1) Site leasing segment operating profit and etgiment operating profit are non-GAAP financiabswees. We reconcile these measures and
other Regulation G disclosures in this annual rejpathe section entitled Non-GAAP Financial Meassur

We believe that over the long-term, site leasingneies will continue to grow as wireless serviaavjaters lease additional antenna space on our
towers due to increasing minutes of network usedatd transfer, network expansion and network @gerequirements. We believe our site leasing
business is characterized by stable and long-tecurring revenues, predictable operating costawinamal non-discretionary capital expenditures.
Due to the relatively young age and mix of our topertfolio, we expect future expenditures requitednaintain these towers to be minimal.
Consequently, we expect to grow our cash flowsIya@ding tenants to our towers at minimal incret@erosts by using existing tower capacity or
requiring wireless service providers to bear akqortion of the cost of tower modifications agyl ¢xecuting monetary amendments as wireless
service providers upgrade their equipment. Furtbeembecause our towers are strategically positi@mel our customers typically do not relocate, we
have historically experienced low tenant lease iteaitions as a percentage of revenue.

Site Development Services

Our site development business, which is conducteld United States only, is complementary to @erleasing business and provides us the
ability to keep in close contact with the wirelessvice providers who generate substantially atlofsite leasing revenue and to capture ancillary
revenues that are generated by our site leasingt®st, such as antenna and equipment installattaur tower locations. Site development services
revenues are earned primarily from providing arfafige of end to end services to wireless servioegers or companies providing development or
project management services to wireless servicegeos. Our services include: (1) network pre-des{@) site audits; (3) identification of potential
locations for towers and antennas; (4) supporuyiry or leasing of the location; (5) assistancebtaining zoning approvals and permits; (6) tower
and related site construction; (7) antenna instafiaand (8) radio equipment installation, comnaegg, and maintenance. We provide site
development services at our towers and at toweredwy others.

For information regarding our operating segmergs,Sote 20 of our Consolidated Financial Statementaded in this annual report.
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International Operations

As of December 31, 2013, we had operations in @an@osta Rica, El Salvador, Guatemala, Nicara@aaama, and Brazil. Our operations in
these countries are solely in the site leasingnassi, and we expect to expand operations througtbuids and acquisitions. Tenant leases in the
Canadian market typically have similar terms anuditions as those in the United States, with atmairterm of five years, and specific rent escatto
Tenant leases in Central America and Brazil typydahve a ten year initial term. Tenant leaseséent@l America typically have similar renewal terms
and rent escalators as those in the United State€anada while those in Brazil are based on alatdrcost of living index.

In our Central American markets, significantly @flour revenue, expenses, and capital expendiauisisg from our new build activities are
denominated in U.S. dollars. Specifically, mosbof ground leases, tenant leases, and tower-retafgehses are due and paid in U.S. dollars. In our
Central American markets, our local currency olilayes are principally limited to (1) permitting anther local fees, (2) utilities, and (3) taxesolr
Canadian and Brazilian operations, significantlyobur revenue, expenses and capital expenditimelsiding tenant leases, ground leases and other
tower-related expenses, are denominated in locediocy.

Critical Accounting Policies and Estimates

We have identified the policies and significanfraation processes below as critical to our busimpssations and the understanding of our
results of operations. The listing is not intentiede a comprehensive list. In many cases, theuatiog treatment of a particular transaction is
specifically dictated by accounting principles geatlg accepted in the United States, with no needifanagement’s judgment in their application. In
other cases, management is required to exercigenjemat in the application of accounting principlaghwespect to particular transactions. The impact
and any associated risks related to these policiesir business operations is discussed througMariagement’s Discussion and Analysis of
Financial Condition and Results of Operations” vehguch policies affect reported and expected filmhnesults. For a detailed discussion on the
application of these and other accounting policses, Note 2 of our Consolidated Financial Statesientthe year ended December 31, 2013, included
herein. Our preparation of our financial statemeetgiires us to make estimates and assumptionafflat the reported amount of assets and liadsliti
disclosure of contingent assets and liabilitiethatdate of our financial statements, and the teg@mounts of revenue and expenses during the
reporting periods. Management bases its estimatésstorical experience and on various other assompthat are believed to be reasonable under the
circumstances. There can be no assurance that exgults will not differ from those estimates ath differences could be significant.

Revenue Recognition and Accounts Receivable

Revenue from site leasing is recorded monthly aedgnized on a straight-line basis over the cutieami of the related lease agreements, which
are generally five to ten years. Receivables resmbrdlated to the straight-lining of site leasesraflected in other assets on the Consolidatedrigal
Sheets. Rental amounts received in advance aredeztas deferred revenue on the Consolidated Bal@heets.

Site development projects in which we perform cdtivgy services include contracts on a time and n&ebasis or a fixed price basis. Time and
materials based contracts are billed at contracties as the services are rendered. For thosgesigbopment contracts in which we perform worlkaon
fixed price basis, site development billing (andereue recognition) is based on the completion oéedyupon phases of the project on a per site.basis
Upon the completion of each phase on a per sitig,h@s recognize the revenue related to that pt&itsedevelopment projects generally take from 3 to
12 months to complete.

Revenue from construction projects is recognizetherpercentage-of-completion method of accountietgrmined by the percentage of cost
incurred to date compared to management’s estimatalcost for each contract. This method is Uussthuse management considers total cost to be
the best available measure of progress on theamistThese amounts are based on estimates, anddieainty inherent in the estimates initially is
reduced as work on the contracts nears complefiom asset “costs and estimated earnings in exédsitirgs on uncompleted contracts” represents
costs incurred and revenues recognized in exceamsiofints billed. The liability “billings in exces$ costs and estimated earnings on uncompleted
contracts,” included within other current liab#is on our Consolidated Balance Sheets, represiimtgshin excess of costs incurred and revenues
recognized. Provisions for estimated losses onmpteted contracts are made in the period in whict $osses are determined to be probable.

On October 31, 2011, we entered into a Master Ammermd with one of our wireless service provider oastrs. The Master Amendment serves
as a separate amendment to each individual existivant lease agreement that we are currentlytg fgewith that customer. Among other items, the
Master Amendment (1) extends the current term efridividual leases, (2) permits the customer Bahigarly termination rights which will be
exercisable over a multi-year period, commencintpénsecond half of 2013, on a specific numbehefexisting leases, (3) allows the customer to
make certain specific equipment changes at thertoine
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exchange for an increase in monthly rental payrdaatfrom the customer, and (4) slightly modifies éxisting monthly lease rates of certain leases.
The customer’s early termination rights are limiteith respect to the aggregate number of leasésrtap be terminated and the number that may be
terminated in any quarter. A portion of the remainspecific leases to be terminated early anditmied of such terminations has not been determined
as of the date of this filing. As a result, for aenting and financial statement purposes, we hagemrassumptions with regard to the remaining leases
to be terminated and the timing of the terminatidie have assumed that the customer will termitregenaximum number of leases allowable in each
quarter, selecting the highest rental rate leas#weaarliest allowable dates. We believe thageressumptions will ensure that only the minimum
known revenue for the pool of leases covered byvthster Agreement will be accrued on a straigte-basis. Our balance sheet and statement of
operations reflect these assumptions. The actaséfethat the customer terminates and the timidgnamber of terminations may or may not be those
that we have identified in our assumptions. We miitinitor actual results and elections under thetétasmendment and record any differences from
previously made assumptions on a quarterly basish&@ extent that the actual results materiallfedifrom the assumptions made, we will disclose the
impact of these adjustments.

We perform periodic credit evaluations of our castos. We monitor collections and payments fromaustomers and maintain a provision for
estimated credit losses based upon historical equ, specific customer collection issues idesdifiand past due balances as determined based on
contractual terms. Interest is charged on outstendiceivables from customers on a case by caseibagcordance with the terms of the respective
contracts or agreements with those customers. Ataalgiermined to be uncollectible are written gffiast the allowance for doubtful accounts in the
period in which uncollectibility is determined te brobable.

Asset | mpairment

We evaluate individual long-lived and related asséth finite lives for indicators of impairment ttetermine when an impairment analysis
should be performed. We evaluate our tower assets@rrent contract intangibles at the tower lewilich is the lowest level for which identifiable
cash flows exists. We evaluate our network locaitibangibles for impairment at the tower leasingibass level whenever indicators of impairment are
present. We have established a policy to at leasially evaluate our tower assets and current aohintangibles for impairment.

We record an impairment charge when we believere@siment in towers or related assets has beernredpauch that future undiscounted cash
flows would not recover the then current carryiadue of the investment in the tower and relateangible. Estimates and assumptions inherent in the
impairment evaluation include, but are not limitedgeneral market and economic conditions, hiséboperating results, geographic location, legse-u
potential, and expected timing of lease-up. In Baldi we make certain assumptions in determiningsset’s fair value for the purpose of calculating
the amount of an impairment charge.

Business Combinations

We account for acquisitions under the acquisiti@ihod of accounting. The assets and liabilitiesaeguire are recorded at fair market value at
the date of each acquisition and the results ofadjgais of the acquired assets are included withregults of operations from the dates of the retbpe
acquisitions. We continue to evaluate all acquisgifor a period not to exceed one year after pipicable closing date of each transaction to
determine whether any additional adjustments agelee to the allocation of the purchase price paidhe assets acquired and liabilities assumed as a
result of information available at the acquisitiate. The intangible assets represent the valweiagsd with the current leases at the acquisiite
(“Current contract Intangibles”) and future tenksatses anticipated to be added to the communicsities (“Network location intangibles”) and were
calculated using the discounted values of the atioefuture expected cash flows. The intangibketsare estimated to have a useful life consistent
with the useful life of the related communicatidte @ssets, which is typically 15 years.

In connection with certain acquisitions, the we ragyee to pay additional consideration (or earfjdfitee communication sites or businesses
that are acquired meet or exceed certain perforentargets over a period of one to three years tifesr have been acquired. We record contingent
consideration for acquisitions that occurred ptidanuary 1, 2009 when the contingent consideragipaid. Effective January 1, 2009, we accrue for
contingent consideration in connection with acdigies at fair value as of the date of the acquisitiAll subsequent changes in fair value of corgirtg
consideration are recorded through Consolidatedi®tnts of Operations. In certain acquisitions atiéitional consideration may be paid in cash or
shares of Class A common stock at our option.
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KEY PERFORMANCE INDICATORS
Non-GAAP Financial Measures

This report contains certain non-GAAP measuresudticg Segment Operating Profit and Adjusted EBITIDformation. We have provided
below a description of such non-GAAP measurescanaliation of such non-GAAP measures to their nudectly comparable GAAP measures and
an explanation as to why management utilizes thesssures.

Segment Operating Profit:

We believe that Segment Operating Profit is ancaidir of the operating performance of our siteitepand site development segments and is
used to provide management with the ability to nmrthe operating results and margin of each segmadrile excluding the impact of depreciation,
accretion, and amortization, which is largely fixatl non-cash in nature. Segment Operating Psafibi intended to be an alternative measure of
revenue or segment gross profit as determineddordance with GAAP.

For the year ended For the year ended
December 31 Dollar Percentage December 31 Dollar Percentage
Segment Operating Profit 2013 2012 Change Change 2012 2011 Change Change
Site leasing $ 862,241$ 657,143 205,098 31.2%%$ 657,143% 484,378% 172,765 35.7%
Site developmer $ 34,372% 17,434% 16,938 97.2%$ 17,434% 10,871% 6,563 60.4%
Total $  896,613% 674,577$ 222,036 3299%$ 674577% 495249% 179,328 36.2%

Site leasing segment operating profit increas&2D5.1 million for the year ended December 31,320as compared to the prior year, primarily
due to additional profit generated by (1) 9,159emswacquired and 690 towers built since Janua?@12 w hich include towers acquired in the
Mobilitie, TowerCo, Vivo , and Oi acquisitions, (@)ganic site leasing growth from new leases, @\ractual rent escalators, and (4) lease
amendments with current tenants which increasedstheed rent as a result of additional equipmeldid to our towers in addition to improving
control of our site leasing cost of revenue, ardpbsitive impact of our ground lease purchaserprog

Site leasing segment operating profit increase@ ®Lillion for the year ended December 31, 20$Z;ampared to the prior year, primarily due
to additional profit generated by (1) 7,715 towarguired and 744 towers built since January 1, 2®)Jorganic site leasing growth from new leases,
(3) contractual rent escalators, and (4) lease dments with current tenants which increased treedlrent as a result of additional equipment added
to our towers, in addition to improving controlair site leasing cost of revenue, and the positiygact of our ground lease purchase program.

The increase in site development segment operptiofg of $17.0 million for the year ended DecemBér 2013 is primarily due to the higher
volume of work performed compared to the prior y&ssociated with the deployment of next generat&tworks by wireless carriers, in particular, the
Sprint Network Vision and T-Mobile modernizatioritiative s .

The increase in site development segment operptifg of $6.6 million for the year ended DecemBér 2012 is primarily due to the higher
volume of work performed compared to the prior y&ssociated with the deployment of next generat&works by wireless carriers including
Sprint's Network Vision and the T-Mobile modernipat initiative s . Site development work mandatedi$ through our Sprint and T-Mobile master
lease amendments contributed to this increasedanelu
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Each respective Segment Operating Profit is defaswesegment revenues less segment cost of rev@xehsding depreciation, accretion and
amortization). Total Segment Operating Profit is thtal of the operating profits of the two segrseithe reconciliation of Segment Operating Prsfit i
as follows:

Site leasing segmer
For the year ended December 3.
2013 2012 2011
(in thousands)

Segment revent $ 1,133,01¢ $ 846,094 $ 616,294
Segment cost of revenues (excluding deprecia

accretion, and amortizatio (270,772 (188,951 (131,916
Segment operating pro $ 862,241 $ 657,143 $ 484,378

Site development segmer
For the year ended December 3.
2013 2012 2011
(in thousands)

Segment revent $ 171,853 $ 107,99C $ 81,876
Segment cost of revenues (excluding deprecia

accretion, and amortizatio (137,481 (90,556 (71,005
Segment operating pro $ 34,372 $ 17,434 $ 10,871

Adjusted EBITDA

We define Adjusted EBITDA as net loss excluding ithpact of non-cash straight-line leasing revemag-cash straight-line ground lease
expense, non-cash compensation, net loss fromgexsinment of debt, other income and expenses, sitiquirelated expenses, asset impairment and
decommission costs, net interest expenses, depoeciaccretion, and amortization, provision fards, and income from discontinued operations.

We believe that Adjusted EBITDA is an indicatortioé financial performance of our core businesse§ugied EBITDA is a component of the
calculation that has been used by our lenderstarm@e compliance with certain covenants underSamior Credit Agreement, 8.25% Notes, 5.625%
Notes, and 5.75% Notes. Adjusted EBITDA is notrated to be an alternative measure of operatingrieoor gross profit margin as determined in
accordance with GAAP.
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The reconciliation of Adjusted EBITDA is as follows

For the year ended December 3.
2013 2012 2011
(in thousands)

Net loss $ (55,909 $ (181,390 $ (126,892
Non-cash straigl-line leasing revenu (65,611 (52,009 (12,762
Non-cash straigl-line ground lease expen 33,621 22,463 11,811
Non-cash compensatic 17,205 13,968 11,469
Loss from extinguishment of debt, r 6,099 51,799 1,696
Other (income) expen: (31,138 (5,654 165
Acquisition related expens 19,198 40,433 7,144
Asset impairment and decommission ct 28,960 6,383 5,472
Interest incom: (1,794 (1,128 (136
Interest expens® 313,696 279,221 233,713
Depreciation, accretion, and amortizat 533,334 408,467 309,146
Provision for taxe® (493, 7,689 4,091
Income from discontinued operatic — (2,296 —

Adjusted EBITDA $ 797,168 $ 587,94€ $ 444,917

1) Interest expense includes interest expensecash interest expense, and amortization of defdimancing fees.
2) Provision for taxes includes $817 , $1,098 &h,978 of franchise taxes reflected in sellireneyal, and administrative expenses on the
Consolidated Statement of Operations for the yrdeé 2013, 2012 and 2011, respectively.

A djusted EBITDA was $797.2 million foretlyear ended December 31, 2013 as compared todB@lion for the year ended December 31,
2012 . The increase of $209.3 million is primatfg result of increased segment operating prafitfour site leasing and site development segments
offset partially by the increase in our cash sglligeneral, and administrative expenses.

Adjusted EBITDA was $587.9 million for the year eddDecember 31, 2012 as compared to $444.9 mfthiothe year ended December 31,
2011. The increase of $143.0 million is primarle tresult of increased segment operating profibfour site leasing and site development segments
offset partially by the increase in our cash sglligeneral, and administrative expenses.
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RESULTS OF OPERATIONS
Year Ended 2013 Compared to Year Ended 2012

For the year ended

December 31 Dollar Percentage
2013 2012 Change Change
Revenues
Site leasin¢ $ 1,133,01z $ 846,094 $ 286,91¢ 33.9%
Site developmer 171,853 107,99C 63,863 59.1%
Total revenue 1,304,86¢ 954,084 350,782 36.8%
Operating expense
Cost of revenues (exclusive of depreciation, awume
and amortization shown belov
Cost of site leasin 270,772 188,951 81,821 43.3%
Cost of site developme 137,481 90,556 46,925 51.8%
Selling, general, and administrati 85,476 72,148 13,328 18.5%
Acquisition related expens 19,198 40,433 (21,235 (52.5%
Asset impairment and decommission ct 28,960 6,383 22,577 353.7%
Depreciation, accretion, and amortizat 533,334 408,467 124,867 30.6%
Total operating expens 1,075,221 806,938 268,283 33.2%
Operating incom: 229,645 147,14€ 82,499 56.1%
Other income (expense
Interest incom: 1,794 1,128 666 59.0%
Interest expens (249,051 (196,241 (52,810 26.9%
Non-cash interest expen (49,085 (70,110 21,025 (30.0%
Amortization of deferred financing fe (15,560 (12,870 (2,690 20.9%
Loss from extinguishment of debt, r (6,099 (51,799 45,700 (88.2%
Other income (expens 31,138 5,654 25,484 450.7%
Total other expens (286,863 (324,238 37,375 (11.5%
Loss before provision for income tax (57,218 (177,092 119,874 (67.7%
Provision for income taxe 1,309 (6,594 7,903 (119.9%
Net loss from continuing operatio (55,909 (183,686 127,777 (69.6%
Income from discontinued operations, net of incaaxes — 2,296 (2,296 (100.0%
Net loss (55,909 (181,390 125,481 (69.2%
Net loss attributable to the noncontrolling inte — 353 (353 (100.0%
Net loss attributable to SBA Communications Corfiors $ (55,909 $ (181,037 $ 125,128 (69.1%

Revenues:

Site leasing revenues increase d $286.9 milliorttfe year ended December 31, 2013 , as compaitee prior year, due largely to (i) revenues
from 9, 159 towers acquired and 690 towers builtsiJanuary 1, 2012 w hich includes towers acquiréide Mobilitie, TowerCo, Vivo, and Oi
acquisitions and (ii) organic site leasing growtinfi new leases, contractual rent escalators asd Eaendments which increased the related rent to
reflect additional equipment added to our towers .

Site development revenues increase d $63.9 miltiothe year ended December 31, 2013, as comiparthe prior year, as a result of a higher
volume of work performed during the period as coragdo the same period last year associated wétli¢ployment of next generation networks by
wireless carriers, in particular, Sprint's Netwdfision and T-Mobile modernization initiative s t&development work mandated to us through our
Sprint and T-Mobile master lease amendments caréribto this increased volume.
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Operating Expenses:

Site leasing cost of revenues increase d $81l@mior the year ended December 31, 2013 , aspeoed to the prior year, primarily as a result
of the growth in the number of towers owned bypastially offset by the positive impact of our grulilease purchase program.

Site development cost of revenues increase @.9%4illion for the year ended December 31, 2048 compared to the prior year, as a result of
a higher volume of work associated with the deplegtrof next generation networks by wireless casréard work mandated to us through executed
master lease amendments .

Selling, general, and administrative expenses asael $13.3 million for the year ended DecemtefB13 , as compared to the prior year,
primarily as a result of an increase in persorsedaries, benefits, non-cash compensation, and efpenses due in large part to our continued
portfolio expansion in general and in Brazil intparar .

Acquisition related expenses decrease d $21lbmfbr the year ended December 31, 2013 , as eoadto the prior year, primarily as a result
of 2012 .

Asset impairment and decommission costs increag28.6 million for the year ended December 31,3204s compared to the prior year,
primarily as a result of the write-off of assetslaalated costs associated with the decommissiafidg8 towers during the year ended December 31,
2013.

Depreciation, accretion, and amortization expenseease d $124.9 million for the year ended Démer1, 2013 , as compared to the prior
year, due to an increase in the number of toweesacquired and built.

Operating Income:

Operating income increase d $82.5 million forykar ended December 31, 2013 , as compared fwithteyear , primarily due to higher
segment operating profit in both the site leasimg site development segments as well as a reduatiacquisition related expenses partially offset b
increases in asset impairment and decommissios,aepreciation, accretion, and amortization expeasd selling, general, and administrative
expenses.

Other Income (Expense):

Interest expense increase d $52.8 million dubediigher weighted average principal amount ofiéaterest bearing debt outstanding for the
year ended December 31, 2013 compared to they@@, primarily resulting from the issuance af #012-1 and 2012-2 Term Loans, 2012-1 Tower
Securities, 2013 Tower Securities, 5.75% Notes,52685% Notes. These increases were partially iffs¢he maturity of the 1.875% Notes, the full
repayment of the 8.0% Senior Notes, as well asgbarepayments of the 2011 Term Loan, 2012-2 Teoan, and 8.25% Senior Notes.

Non-cash interest expense decrease d $21.0 miitbon the year ended December 31, 2013, comparte prior year. This decrease primarily
reflects the full repayment of the 1.875% Notes.

Amortization of deferred financing fees increaseb@.7 million for the year ended December 31, 2€d@pared to the prior year, primarily
resulting from the issuance of the 2012-1 Term L@&12-2 Term Loan, 2012-1 Tower Securities, 20a&8r Securities, 5.75% Notes, and 5.625%
Notes. These increases were offset by the fullmgdien of the 8.0% Notes, the partial redemptiothef8.25% Notes, and the settlement of the
1.875% Notes.

Loss from extinguishment of debt decrease d $dbllibn for the year ended December 31, 2013 , wared to the prior year , primarily due to
the premium paid on the 8.0% and 8.25% Senior Naiesig the second and third quarters of 2012 hadwrite off of the related debt discount and
deferred financing fees as compared to the writefodebt discounts and deferred financing feescated with the partial repayment of the 2011 an d
2012-2 Term Loans in 2013 .

Other income increase d $25.5 million primarilledo a $27.3 million gain on the sale of a bantayiplaim against Lehman Brothers in the
third quarter of 2013, as compared to a $4.6 miliain on partial settlement of a bankruptcy clagéeeived during the year ended December 31, 2012.
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Net Loss:

Net loss decrease d $125.1 million for the yemied December 31, 2013 compared to the prior peanarily due to an increase in our total
segments operating profit , an increase in otheorire, and decreases in acquisition related expeonsedrom extinguishment of debt, and non-cash
interest expense as compared to the prior yeaseTiems were partially offset by increases irirsgllgeneral, and administrative expenses, asset
impairment and decommission costs, depreciatiooy@ration, and accretion, and interest expense.

Year Ended 2012 Compared to Year Ended 2011

For the year ended

December 31 Dollar Percentage
2012 2011 Change Change
Revenues
Site leasing $ 846,094 $ 616,294 $ 229,80C 37.3%
Site developmer 107,990 81,876 26,114 31.9%
Total revenue 954,084 698,17C 255,914 36.7%
Operating expense
Cost of revenues (exclusive of depreciation, aiame
and amortization shown belov
Cost of site leasin 188,951 131,91€ 57,035 43.2%
Cost of site developme 90,556 71,005 19,551 27.5%
Selling, general, and administrati 72,148 62,828 9,320 14.8%
Acquisition related expens 40,433 7,144 33,289 466.0%
Asset impairment and decommission ct 6,383 5,472 911 16.6%
Depreciation, accretion, and amortizat 408,467 309,14¢€ 99,321 32.1%
Total operating expens 806,938 587,511 219,427 37.3%
Operating incom: 147,146 110,65¢ 36,487 33.0%
Other income (expense
Interest incom 1,128 136 992 729.4%
Interest expens (196,241 (160,896 (35,345 22.0%
Non-cash interest expen (70,110 (63,629 (6,481 10.2%
Amortization of deferred financing fe (12,870 (9,188 (3,682 40.1%
Loss from extinguishment of debt, (51,799 (1,696 (50,103 2,954.2%
Other income (expens 5,654 (165 5,819 (3,526.7%
Total other expens (324,238 (235,438 (88,800 37.7%
Loss before provision for income tax (177,092 (124,779 (52,313 41.9%
Provision for income taxe (6,594 (2,113 (4,481 212.1%
Net loss from continuing operatio (183,686 (126,892 (56,794 44.8%
Income from discontinued operations, net of incaaxes 2,296 — 2,296 —%
Net loss (181,390 (126,892 (54,498 42.9%
Net loss attributable to the noncontrolling inté 353 436 (83) (219.0%
Net loss attributable to SBA Communications Corfiore $ (181,037 $ (126,456 $ (54,581 43.2%

Revenues:

Site leasing revenue increased $229.8 millionHerytear ended December 31, 2012, as compared poithg/ear, due largely to (i) revenues
from 7,715 towers acquired and 744 towers builteidanuary 1, 2011 including $125.7 million of géiddial revenue from the Mobilitie and TowerCo
acquisitions, (ii) organic site leasing growth fromw leases, contractual rent escalators with otitemants and lease amendments with current fenant
which increased the related rent to reflect addii@quipment added to our
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towers, and (iii) increased straight-line leasiegenue associated with the Sprint Network Visiome®gnent entered into in the fourth quarter of 2011
and the master lease amendment entered into wilofile in September 2012.

Site development revenue increased $26.1 millionhfe year ended December 31, 2012, as compatéd year ended December 31, 2011, as a
result of a higher volume of work performed dur@l2 as compared to 2011 associated with the deylot/of next generation networks by wireless
carriers including Sprint’s Network Vision initigg.

Operating Expenses:

Site leasing cost of revenues increased $57.0omiirimarily as a result of the growth in the numbktowers owned by us, including $31.3
million (the majority of which is reimbursable tg)uUrom the Mobilitie towers acquired in the secaoprter and $17.9 million from the TowerCo
towers acquired in the fourth quarter.

Site development cost of revenues increased $18li6mfor the year ended December 31, 2012, aspaoed to the prior year due to a higher
volume of work performed during 2012 as compare2tbl associated with the deployment of next geioeraetworks by wireless carriers including
Sprint's Network Vision initiative.

Selling, general, and administrative expenses as@e $9.3 million primarily as a result of an ireme in personnel, salaries and benefits, and
non-cash compensation expense due in part to thep@uy’s continued portfolio expansion as well aste@curred in connection with our
international expansion.

Acquisition related expenses increased $33.3 mifia the year ended December 31, 2012, as compaitee prior year, primarily as a result of
an increase in the number of acquisitions. Acqoisitelated costs incurred during the year endeckBwber 31, 2012 associated with the Mobilitie and
TowerCo acquisitions were $30.6 million.

Depreciation, accretion, and amortization expenseeased $99.3 million to $408.5 million for theayended December 31, 2012 from $309.1
million for the year ended December 31, 2011 dusntincrease in the number of towers built and @edwy us, including through the Mobilitie and
TowerCo acquisitions. Depreciation, accretion, amebrtization expense recorded during the year eb@degmber 31, 2012 includes $73.1 million
related to Mobilitie and TowerCo.

Operating Income:

Operating income increased $36.5 million for yaadtedl December 31, 2012 to $147.1 million compawekiLL0.7 million for the year ended
December 31, 2011 primarily due to higher segmpetating profit in both the site leasing and si&elopment segments offset by increases in
depreciation, accretion and amortization expersgyisition related expenses, and selling, genedlsaministrative expenses.

Other Income (Expense):

Interest expense for the year ended December 32, iR@reased $35.3 million from the year ended b 31, 2011 primarily due to the
higher weighted average principal amount of casérést bearing debt outstanding during the yeae@mecember 31, 2012 resulting from the
issuance of the 2011 Term Loan, 2012-1 Term Loat®% Notes, Mobilitie Bridge Loan, 2012 Tower Seibes, 5.625% Notes, and the 2012-2 Term
Loan. These were offset by the full redemption 8750 million of principal balance of the 8.0% Notnd the redemption of $131.3 million in
aggregate principal balance of the 8.25% Notes.

Non-cash interest expense for the year ended Desre®ih 2012 increased $6.5 million from the yeateghDecember 31, 2011 primarily as a
result of accretion of debt discounts using thecife interest method on thel.875% Notes, the NO%s, and the Senior Notes. This was offset by
the repurchase of $15.0 million in principal amoafthe 1.875% Notes in the first quarter of 20thg, repurchase of $66.2 million in principal amount
of the 1.875% Notes in the fourth quarter of 2Cdr] by the redemption of $375.0 million of the 8.8#tes and $131.3 million of the 8.25% Notes in
2012.

Loss from extinguishment of debt was $51.8 millfonthe year ended December 31, 2012, an increfe®®0ol million from the year ended
December 31, 2011. The increase reflects the prarpaid on the redemption of $375.0 million of oud%® Notes and $131.3 million of our 8.25%
Notes and the write off of their related debt disttoand deferred financing fees of $2.5 million &7d7 million, respectively. Additionally, the loss
includes the write off of $3.6 million of deferréidancing fees related to the early extinguishnoérihe Mobilitie Bridge Loan and $2.0 million from
the repurchase of $66.2 million of principal balawd the 1.875%
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Notes. Comparatively, the loss from extinguishnedrdebt was $1.7 million for the year ended Decen®ie 2011 which was due to the repurchase of
$15.0 million in principal amount of the 1.875% Nst

Net Loss:

Net loss was $181.4 million for the year ended Dewer 31, 2012 as compared to $126.9 million forykher ended December 31, 2011. The net
loss increased in 2012 primarily due to increasdhe loss on extinguishment of debt, acquisitelated expenses, depreciation, accretion, and
amortization expense as well as interest expemsecash interest expense, and selling, generaladmihistrative costs. This was offset by an inseea
in our site leasing segment and site developmeymhseat operating profit.

LIQUIDITY AND CAPITAL RESOURCES

SBA Communications Corporation (“SBAC”) is a holginompany with no business operations of its ovBAG's only significant asset is the
outstanding capital stock of SBA Telecommunicatibh€ (“Telecommunications”), which is also a holdinompany that owns equity interests in
entities that directly or indirectly own all of odomestic and international towers and assets. Mduct all of our business operations through
Telecommunications’ subsidiaries. Accordingly, onty source of cash to pay our obligations, othantfinancings, is distributions with respect to ou
ownership interest in our subsidiaries from theagahings and cash flow generated by these sulisglia

A summary of our cash flows is as follows:

For the year ended December 3:
2013 2012 2011
(in thousands)

Summary cash flow informatiol

Cash provided by operating activiti $ 497,587 $ 340,914 $ 249,058
Cash used in investing activiti (826,522 (2,275,051 (507,888
Cash provided by financing activiti 220,161 2,116,41% 242,047

Increase (decrease) in cash and cash equivi (108,774 182,27& (16,783
Effect of exchange rate changes on cash and

equivalents (2,213 1,212 (155;
Cash provided by discontinued operations fi

operating activitie: — 2,296 —
Cash and cash equivalents, beginning of 233,098 47,316 64,254
Cash and cash equivalents, end of $ 122,112 $ 233,09¢ $ 47,316
Operating Activities

Cash provided by operating activities was $497 lianifor the year ended December 31, 2013 as coedpi® $340.9 million for the year
ended December 31, 2012 . This increase was phintare to an increase in segment operating pnafinfthe site leasing and site development
operating segments partially offset by increasdithgegeneral, and administrative expenses, asagelincreased cash interest payments relatitigeto
higher average amount of cash-interest bearingalgbtanding for the year ended December 31, 26f&§ared to the year ended December 31,
2012 .
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Investing Activities
A detail of our cash capital expenditures is ak¥es:

For the year ended
December 31

2013 2012 2011
(in thousands)

Acquisitions and related earno® $ 637,747 $ 2,211,79C % 353,566
Construction and related costs on new tower bi 77,427 76,552 93,107
Augmentation and tower upgrac 47,970 24,427 17,426
Ground lease purchas® 48,956 46,865 25,755
Purchase of headquarters build 24,516 — —
Tower maintenanc 12,909 8,562 11,700
General corporat 6,071 3,724 4,704

Total cash capital expenditur $ 855,596 $ 2,371,92C $ 506,258

(1) Included in our cash capital expenditustifie year ended December 31, 2013 is $175.%mitklated to our acquisition of 800 towers from
Vivo in fourth quarter of 2012.
(2) Excludes $9.7 million spent to extend gmbigase terms for the year ended December 31, 22082 .

Subsequent to December 31, 2013, we acquiredol#@rs$ and related assets for $230.1 million in cash

During fiscal year 2014 , we expect to incur nosedétionary cash capital expenditures associatddtaiver maintenance and general corporate
expenditures of $ 20.0 million to $ 25.0 millioncadiscretionary cash capital expenditures, basezhment obligations, of $1,120.0 million to $1,160
million primarily associated with new tower constiion, additional tower acquisitions, tower augmagions, and ground lease purchases. We expect
to fund these additional cash capital expendittra cash on hand, cash flow from operations, ardowings under the Revolving Credit Facility , as
well as the proceeds of the Company’s $1.5 billimremental Term Loan B completed February 201He &xact amount of our future cash capital
expenditures will depend on a number of factorfugliog amounts necessary to support our tower @lastfour new tower build and acquisition
programs, and our ground lease purchase program.

Financing Activities

On April 18, 2013, we issued $1.33 billion of 20M@wver Securities (as defined below) which haveemdéd interest rate of 3.218% per annum,
payable monthly, and a weighted average life thinathg anticipated repayment date of 7.2 years.pfbeeeds from this issuance were used to settle
our obligations under our 1.875% Notes, pay dovenathitstanding balance under our Revolving Creditlig and pay down $310.7 million of
principal balance of our 2011 Term Loan and $188ilBon of principal balance of our 2012-2 Term lma

During the first and second quarters of 2013, vibesk$18.1 million in principal of early conversi® of our 1.875% Notes with 437,134 shares
of SBA Class A common stock.

On May 1, 2013, we settled the remaining obligaticelated to our 1.875% Notes with $794.8 milliorcash. We also paid the remaining
principal and accrued interest related to the Jet2sthat were not converted.

Concurrently with the settlement of our conversitaigation, we settled the convertible note hedgaswe had initially purchased at the time
the outstanding 1.875% Notes were issued. In cdimmewith the settlement of these hedges, we reckan aggregate of $182.9 million in cash.

During the year ended Dece mber 3 1, 2013, we$48idl. 9 million in cash and issued 392 , 532 ehaf our Class A common stock to settle
the related warrants.

During the third quarter of 2013, we sold our clagainst Lehman Brothers, related to a hedge tatednwhen Lehman Brothers filed for
bankruptcy in 2008, for $27.3 million.
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During the year ended December 31, 2013, we ba@ddbB40.0 million and repaid $225.0 million undex Revolving Credit Facility , resulting
in an outstanding balance on the Revolving Credllify at year-end of $215.0 million . As of Deckeen 31, 2013 , the availability under the
Revolving Credit Facility was $555.0 million, sutfeo compliance with specified financial ratioslasatisfaction of other customary conditions to
borrowing.

During the year ended December 31, 2013 , we didapurchase any shares of our Class A common stod&r our stock repurchase program.
As of December 31, 2013 , we had a remaining aigiion to repurchase $150.0 million of Class A coom stock under our current $300.0 million
stock repurchase program.

Registration Statements

We have on file with the Commission a shelf registn statement on Form S-4 registering sharedasfsCA common stock that we may issue in
connection with the acquisition of wireless comneation towers or antenna sites and related assetsmpanies who own wireless communication
towers, antenna sites, or related assets. Duringelr ended December 31, 2013, we did not isspsteares of Class A common stock under this
registration statement. As of December 31, 2018 had approximately 1.7 million shares of ClassoAmon stock remaining under this shelf
registration statement.

On February 27, 2012, we filed with the Commissiorautomatic shelf registration statement for walbwn seasoned issuers on Form S-3ASR.
This registration statement enables us to issueslud our Class A common stock, preferred stoaktedat securities either separately or represented b
warrants, or depositary shares as well as unitsriblude any of these securities. Under the rgegerning automatic shelf registration statememés,
will file a prospectus supplement and advise thm@assion of the amount and type of securities éach we issue securities under this registration
statement. For the year ended December 31, 2013swed 6,005,000 shares of our Class A commolk stoder the automatic shelf registration
statement and the prospectus supplement relatestahdlo shares were issued in 2013.

Debt Instruments and Debt Service Requirements
Senior Credit Agreement

On February 11, 2010, SBA Senior Finance Il, LL&jradirect wholly-owned subsidiary of SBAC (“SBA8er Finance II"), entered into a
credit agreement for a $500.0 million senior seduexolving credit facility (the “Revolving Credtacility,” formerly referred to as the 2010 Credit
Facility) with several banks and other financiadtitutions or entities from time to time partieshe credit agreement.

On June 30, 2011, SBA Senior Finance Il enteredlantAmended and Restated Credit Agreement (asdedesupplemented or modified from
time to time, the “Senior Credit Agreement”) wittveral banks and other financial institutions dities from time to time parties to the Senior Gred
Agreement, to extend the maturity of the Revol@redit Facility, to obtain a new $500.0 million g@msecured term loan (the “2011 Term Loan”),
and to amend certain terms of the existing cregtit@ment. In addition, at the time of entering itht® Senior Credit Agreement, the remaining deferre
financing fees balance related to the existing €#greement prior to the amendment was transfetiwetle Revolving Credit Facility in accordance
with accounting guidance for revolving credit fit@is.

On April 2, 2012 and again on May 9, 2012, SBA 8ehinance Il exercised its right to increase thgragate principal amount of the Revolving
Credit Facility under the Senior Credit Agreementf $500.0 million to $600.0 million and from $600nillion to $700.0 million, respectively. We
incurred deferred financing fees of approximatelylfmillion in relation to these increases.

On May 9, 2012, SBA Senior Finance Il entered mfeirst Amendment to the Senior Credit Agreemédre {EFirst Amendment”) with the lenders
parties thereto and the Administrative Agent iteed the maturity date of the Revolving Creditifgco May 9, 2017.

Also on May 9, 2012, SBA Senior Finance Il entdred a Second Amendment to the Senior Credit Agezerthe “Second Amendment”) with
the lenders parties thereto and the Administraigent , to obtain a new $200.0 million senior sedulerm loan (the “2012-1 Term Loan”). We
incurred financing fees of $2.7 million associatéth the closing of this transaction which are lgemortized through the maturity date.
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On September 28, 2012, SBA Senior Finance |l edteit® a Third Amendment to the Senior Credit Agneet (the “Third Amendment”) and
Fourth Amendment to the Senior Credit Agreemerg {fourth Amendment”) with the lenders parties éterand the Administrative Agent , to amend
certain definitions related to the calculation@fdrage at the SBA level to be consistent witmtieéhod for calculating leverage at the SBA Senior
Finance Il level and to amend the Senior Credite&grent to permit SBA Senior Finance Il, without tbasent of the other lenders, to request that one
or more lenders provide SBA Senior Finance Il wittditional term loans or to increase the commitsmentder the Revolving Credit Facility. SBA
Senior Finance II's ability to request such additibterm loans or increases in the Revolving Credadility is subject to its compliance with the
conditions set forth in the Senior Credit Agreement

On September 28, 2012, SBA Senior Finance |l at¢ered into a Fifth Amendment to the Senior Créditeement (the “Fifth Amendment”)
with the lenders parties thereto and the AdminiiseeaAgent , to obtain a new $300.0 million sersecured term loan (the “2012-2 Term Loan”). We
incurred financing fees of $3.5 million associatéth the closing of this transaction which are lgemortized through the maturity date.

On January 28, 2013, SBA Senior Finance |l exedditseright to increase the aggregate principal amhof the Revolving Credit Facility from
$700.0 million to $730.0 million.

On March 14, 2013, SBA Senior Finance Il exercisedght to increase the aggregate principal arhofithe Revolving Credit Facility from
$730 million to $770 million .

On August 27, 2013, SBA Senior Finance Il entenéd & Sixth Amendment to the Senior Credit Agreen(ire “Sixth Amendment”) with the
lenders parties thereto and the Administrative Agéhe Sixth Amendment amended the Senior Crediedmgent to, among other things, (i) increase
the existing Consolidated Total Debt to AnnualiBedrower EBITDA ratio maintenance covenant fromx&® 6.5x and (ii) proportionately adjust
various leverage-based covenants, including mandegpayments and restrictions on acquired indet#ss, general disposition s of assets, restricted
payments, and general investments.

In addition, the Sixth Amendment modified the imoental capacity under the Senior Credit Agreememniricreases in the Revolving Credit
Facility and issuances of incremental t erm | oanilit ies from a fixed cap to an incurrence-baaedilability test which permits SBA Senior Finance
Il to request that one or more lenders providedgitional commitments under the Revolving Creditiity and (ii) additional term loans, in each €as
without requesting the consent of the other lengessided that after giving effect to the proposettease in Revolving Credit Facility commitments
or incremental term loans the ratio of Consolidatethl Debt to Annualized Borrower EBITDA would netceed 6.5x. In addition, the amendment
modified the percentage of allowable annualizeddweer EBITDA for foreign subsidiaries from 10.0%36.0%.

On February 7, 2014, SBA Senior Finance Il entémtala Second Amended and Restated Credit AgreeftientSecond A&R Credit
Agreement”) with several banks and other finanicisiitutions or entities from time to time parttesthe Second A&R Credit Agreement to, among
other things, o btain a new delayed draw $ 1.%dn kenior secured t erm | oan (the “201 4 Termah’d and to amend certain terms of the existing
Senior Credit Agreement. In addition to providiog the 2014 Term Loan, the Second A&R Credit Agreenamended the terms of the Senior Credit
Agreement to, among other things, amend the tefrosrtain events of default, modify certain finaaahaintenance covenants and remove the parent
financial maintenance leverage covenant to refleeincreased size of SBA Senior Finance Il ancesricted subsidiaries . All other materiahter
of the Senior Credit Agreement, as amended, remainehanged. We incurred financing fees of $5.l6ani to date associated with the closing of
this transaction which are being amortized throtinghmaturity date. Net proceeds from the firsiding of the 2014 Term Loan were used to (1) repay
in full the remaining $180. 5 million balance oétB011 Term Loan, (2) repay in full the remainiid.@.0 million balance of the 2012-2 Term Loan,
and (3) to repay the $390.0 million outstandinghaé under the Revolving Credit Facility. The meicpeds from the second funding will be used (1)
to pay the cash consideration in connection with'SBc quisition of towers from Oi in Brazil and)(®r general corporate purposes.

Revolving Credit Facility under the Senior Credit Agreement

The Revolving Credit Facility is governed by thenlee Credit Agreement. As of December 31, 2012 ,Rievolving Credit Facility consists of a
revolving loan under which up to $770.0 million agggate principal amount may be borrowed, repaidraddawn, subject to compliance with specific
financial ratios and the satisfaction of other oosdry conditions to borrowing. Amounts borrowed emnthe Revolving Credit Facility accrue interest at
the Eurodollar Rate plus a margin that ranges 85 basis points to 237.5 basis points or atse Bate plus a margin that ranges from 87.5 basis
points to 137.5 basis points, in each case baséearatio of Consolidated Total Debt to AnnuadiZBorrower EBITDA, calculated in accordance
with the Senior Credit Agreement. If not earlientéated by SBA Senior Finance Il, the Revolvingdit Facility will terminate on, and SBA Senior
Finance Il will repay all amounts outstanding orbefore, May 9, 2017. The proceeds available utideRevolving Credit Facility may be used for
general
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corporate purposes. A per annum commitment fee3d8% to 0.5% of the unused commitments under th®Ring Credit Facility is charged based
on the ratio of Consolidated Total Debt to AnnuadiBorrower EBITDA (calculated in accordance witk Senior Credit Agreement). SBA Senior
Finance Il may, from time to time, borrow from amgbay the Revolving Credit Facility. Consequentiy amount outstanding under the Revolving
Credit Facility at the end of a period may not éfective of the total amounts outstanding duringrsperiod. As of December 31, 2013 , the amount
outstanding of $215.0 million was accruing intewgs?.045% per year.

During the year ended December 31, 2013, weoh@ud $340.0 million and repaid $225.0 million oé thutstanding balance under the
Revolving Credit Facility . T he availability undére Revolving Credit Facility was $555.0 millisubject to compliance with specified financial eati
and satisfaction of other customary conditionsdordwing.

On January 8, 2014, we borrowed an additional Elibllion under the Revolving Credit Facility leag the availability under the Revolving
Credit Facility at $380.0 million.

On February 7, 2014, a portion of the proceedb®®014 Term Loan were used to fully repay thetanoting balance under the Revolving
Credit Facility, returning the availability to $7.00million.

Term Loans under the Senior Credit Agreement
2011 Term Loan

The 2011 Term Loan consists of a senior secured lean with an initial aggregate principal amouh$500.0 million that matures on June 30,
2018. The 2011 Term Loan accrues interest, at SBAdB Finance II's election, at either the BaseeRatis a margin of 175 basis points (with a Base
Rate floor of 2%) or Eurodollar Rate plus a mamfi275 basis points (with a Eurodollar Rate flobd®). As of December 31, 2013 , the 2011 Term
Loan was accruing interest at 3.75% per annum. SB@or Finance Il has the ability to prepay anglbamounts under the 2011 Term Loan without
premium or penalty. The 2011 Term Loan was isst®9 5% of par value. We incurred deferred finagdiees of $4.9 million associated with this
transaction which are being amortized through thaéunity date.

During the year ended December 31, 2013 , we re}2i@.0 million on the 2011 Term Loan. Includedhiis amount was a prepayment of
$310.7 million made on April 24, 2013 using proce&dm the 2013 Tower Securities. In connectiorhwlie prepayment, we expensed $2.3 million of
net deferred financing fees and $0.6 million otdist related to the debt. As a result of the pyeyEnt, no further scheduled quarterly principal
payments are required until the maturity date. ABaecember 31, 2013, the 2011 Term Loan had aipahbalance of $180.5 million. The remaining
$1.1 million of deferred financing fees, net arengeamortized through the maturity date.

On February 7, 2014, we repaid the entire $180lkomioutstanding principal balance of the 2011fdroan. In connection with the
prepayment, we expensed $1.1 million of net defefirancing fees and $0.3 million of discount rethto the debt.

2012-1 Term Loan

The 2012-1 Term Loan consists of a senior secam®d lban with an initial aggregate principal amoof$200.0 million that matures on May 9,
2017. The 2012-1 Term Loan accrues interest, at SBior Finance II's election, at either the BaagePplus a margin that ranges from 100 to 150
basis points or the Eurodollar Rate plus a maifgn tanges from 200 to 250 basis points, in eash based on the ratio of Consolidated Total Debt to
Annualized Borrower EBITDA (calculated in accordamith the Senior Credit Agreement). As of Decen8ier2013 , the 2012-1 Term Loan was
accruing interest at 2.17% per annum. Principafmpats on the 2012-1 Term Loan commenced on Septe3Gb2012 and are being made in quarterly
installments on the last day of each March, JuepteSnber and December, in an amount equal to $ilismfor each of the first eight quarters, $3.75
million for the next four quarters and $5.0 millitor each quarter thereafter. SBA Senior Finand¢ead the ability to prepay any or all amountseund
the 2012-1 Term Loan without premium or penalty tfi® extent not previously repaid, the 2012-1 Teoan will be due and payable on the maturity
date. The 2012-1 Term Loan was issued at par. \blered deferred financing fees of $2.7 million éhation to this transaction which are being
amortized through the maturity date.

During the year ended December 31, 2013, we regid) million of principal on the 2012-1 Term Lods of December 31, 2013 , the 2012-1
Term Loan had a principal balance of $185.0 million
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2012-2 Term Loan

The 2012-2 Term Loan consists of a senior secam®d lban with an initial aggregate principal amoof$300.0 million that matures on
September 28, 2019. The 2012-2 Term Loan accrteest, at SBA Senior Finance II's election, dteitthe Base Rate plus 175 basis points (with a
Base Rate floor of 2%) or Eurodollar Rate plus Ba@Sis points (with a Eurodollar Rate floor of 1%$. of December 31, 2013 , the 2012-2 Term Loan
was accruing interest at 3.75% per annum. SBA $é&iiance Il has the ability to prepay any or aflcunts under the 2012-2 Term Loan without
premium or penalty. To the extent not previouslyaid, the 2012-2 Term Loan will be due and payabl¢he maturity date. The 2012-2 Term Loan
was issued at 99.75% of par value. We incurredrofdinancing fees of approximately $3.5 millionrelation to this transaction which are being
amortized through the maturity date.

During the year ended December 31, 2013 , we regi80.0 million on the 2012-2 Term Loan. Includedhis amount was a prepayment of
$189.3 million made on April 24, 2013 using proce&dm the 2013 Tower Securities. In connectiorhwliie prepayment, we expensed $2.0 million of
net deferred financing fees and $0.4 million otdist related to the debt. As a result of the preyEnt, no further scheduled quarterly principal
payments are required until the maturity date. ABecember 31, 2013, the 2012-2 Term Loan hadreipal balance of $110.0 million. The
remaining $1.0 million of deferred financing feast are being amortized through the maturity date.

On February 7, 2014, we repaid the entire $110lomioutstanding principal balance of the 2012 Loan. In connection with the
prepayment, we expensed $1.0 million of net deffireancing fees and $0.2 million of discount rethto the debt.

2014 Term Loan

The 2014 Term Loan consists of a delayed draw seeitured T erm L oan B with an initial aggregaiacipal amount of $1.5 billion that
matures on March 24, 2021 . The first funding$®50.0 million, occurred on February 7, 2014 dreltecond funding, of $750.0 million, is expected
to occur in March 2014. The 2014 Term Loan aesiiaterest, at SBA Senior Finance II's electidreither the Base Rate plus 150 basis points (with
a Base Rate floor of 1.75 %) or the Eurodollar Rétis 250 basis points (with a Eurodollar Raterflob0.75%). SBA Senior Finance Il has the ability
to prepay any or all amounts under the 2014 TeranLélowever, t o the extent the 2014 Term Loanmeépaid prior to August 7, 2014 from proceeds
of certain refinancing or repricing transactiongrepayment fee equal to 1.0% of the aggregateipahamount of such prepayment will apply . We
incurred deferred financing fees of approximatéy & mill ion to date in relation to this transactiwhich are being amortized through the maturity
date.

Net proceeds from the first funding of the 2014riiéman were used to (1) repay in full the remami$180.5 million balance of the 2011 T
erm Loan , (2) repay in full the remaining $110.@lion balance of the 2012-2 Term Loan , and (3jepay the $390.0 million outstanding balance
under the Revolving Credit Facility. The net prate&om the second funding will be used (1) to ffeycash consideration in connection with our
acquisition of towers from Oi S.A. in Brazil and @r general corporate purposes.

Terms of the Senior Credit Agreement

As amended in February 2014, the Senior Credit &mgent requires SBA Senior Finance Il to maintaigcjr financial ratios, including (1) a
ratio of Consolidated Total Debt to Annualized Rover EBITDA not to exceed 6.5 times for any fisgabrter, (2) a ratio of Consolidated Total Debt
and Net Hedge Exposure (calculated in accordanttetiwe Senior Credit Agreement) to Annualized Baeo EBITDA for the most recently ended
fiscal quarter not to exceed 6.5 times for 30 congee days and (3) a ratio of Annualized Borro& TDA to Annualized Cash Interest Expense
(calculated in accordance with the Senior Credite&gnent) of not less than 2.0 times for any figearter. The Senior Credit Agreement contains
customary affirmative and negative covenants #rang other things, limit the ability of SBA Senkinance Il and its subsidiaries to incur
indebtedness, grant certain liens, make certaiesiments, enter into sale leaseback transacticrgienor consolidate, make certain restricted
payments, enter into transactions with affiliatasd engage in certain asset dispositions, includisgle of all or substantially all of their profgeAs
of December 31, 2013, SBA Senior Finance |l wasoimpliance with the financial covenants contaiimetthe Senior Credit Agreement. The Senior
Credit Agreement is also subject to customary eehtefault. Pursuant to the Second Amended asthfeel Guarantee and Collateral Agreement,
amounts borrowed under the Revolving Credit Fagitlie Term Loans and certain hedging transacticatsmay be entered into by SBA Senior
Finance Il or the Subsidiary Guarantors (as defindtle Senior Credit Agreement) with lenders @irtlaffiliates are secured by a first lien on the
membership interests of SBA Telecommunications, [(fd@merly known as SBA Telecommunications IncBASSenior Finance, LLC (formerly
known as SBA Senior Finance, Inc.) and SBA Senioarfce || and on substantially all of the assetisgothan leasehold, easement and fee interests in
real property) of SBA Senior Finance Il and the Sdiary Guarantors.
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As amended in February 2014, the Senior Credit &gent permits SBA Senior Finance Il, without thesemt of the other lenders, to request
that one or more lenders provide SBA Senior Findhegth increases in the Revolving Credit Facildy additional term loans provided that after
giving effect to the proposed increase in Revoh@irgdit Facility commitments or incremental terraris the ratio of Consolidated Total Debt to
Annualized Borrower EBITDA would not exceed 6.58ASenior Finance II's ability to request such ases in the Revolving Credit Facility or
additional term loans is subject to its compliandth customary conditions set forth in the Senioedit Agreement including compliance, on a pro
forma basis, with the financial covenants and sasiet forth therein and, with respect to any adidéi term loan, an increase in the margin on exgsti
term loans to the extent required by the term&@fSenior Credit Agreement. Upon SBA Senior Findliseequest, each lender may decide, in its sole
discretion, whether to increase all or a portioit®Revolving Credit Facility commitment or whethie provide SBA Senior Finance Il with additional
term loans and, if so, upon what terms.

Secured Tower Revenue Securities
2010 Tower Securities

On April 16, 2010, we, through a New York commow taust (the “Trust”) , issued $680.0 million of PD-1 Tower Securities and $550.0
million of 2010-2 Tower Securities (together th®1® Tower Securities”). The 2010-1 Tower Securitiage an annual interest rate of 4.254% and the
2010-2 Tower Securities have an annual interesta®$.101%. The weighted average annual fixedestaate of the 2010 Tower Securities is 4.7%,
including borrowers’ fees, payable monthly. Theé@pated repayment date and the final maturity datéhe 20101 Tower Securities is April 15,
2015 and April 16, 2040, respectively. The antitédarepayment date and the final maturity datetfer2010-2 Tower Securities is April 17, 2017 and
April 15, 2042, respectively. The sole asset offthest consists of a non-recourse mortgage loatenin favor of the Borrowers (as defined below) .
We incurred deferred financing fees of $18.0 millio relation to this transaction which are beingpéized through the anticipated repayment date of
each of the 2010 Tower Securities.

2012-1 Tower Securities

On August 9, 2012, we, through the Trust, issuekD¥Bmillion of Secured Tower Revenue Securitie$eSe2012-1 (the “2012-1 Tower
Securities”) which have an anticipated repaymete ddaDecember 15, 2017 and a final maturity ddt@ecember 15, 2042. The fixed interest rate of
the 2012-1 Tower Securities is 2.933% per annuryalga monthly. We incurred deferred financing fe€$14.9 million in relation to this transaction
which are being amortized through the anticipaggzhyment date of the 2012-1 Tower Securities.

2013 Tower Securities

On April 18, 2013, we, through the Trust, issue@%8 million of 2.240% Secured Tower Revenue S&esrBeries 2013-1C which have an
anticipated repayment date of April 2018 and alfinaturity date of April 2043, $575.0 million of 2% Secured Tower Revenue Securities Series
2013-2C which have an anticipated repayment dafgaf 2023 and a final maturity date of April 204@&nd $330.0 million of 3.598% Secured Tower
Revenue Securities Series 2013-1D which have adigated repayment date of April 2018 and a finakumity date of April 2043 (collectively the
“2013 Tower Securities”). The aggregate $1.33dnillof 2013 Tower Securities have a blended inteegstof 3.218% and a weighted average life
through the anticipated repayment date of 7.2 y##esincurred deferred financing fees of $25.3ionillin relation to this transaction which are being
amortized through the anticipated repayment date.

Net proceeds from this offering were used to rephay$100 million outstanding balance under the Rewg Credit Facility, $310.7 million of the
2011 Term Loan, and $189.3 million of the 2012-2rif¢0an under the Senior Credit Agreement. The heimg net proceeds were used to satisfy
unhedged obligations in connection with the 1.87G8éfvertible Senior Notes.

In connection with the issuance of the 2013 Towemugties, the parties entered into the Sixth LAgreement Supplement and Amendment,
dated as of April 18, 2013 (the “Sixth Loan Suppdenti) and the Seventh Loan and Security Agreemapp®ment and Amendment, dated as of April
18, 2013 (the “Seventh Loan Supplement” and togetiith the Sixth Loan Supplement, the “Loan Suppeis” ), which amended and supplemented
the Amended and Restated Loan and Security Agreeaieted as of November 18, 2005. The Loan Suppiemev ere executed by and among SBA
Properties, LLC (formerly known as SBA Properties,), SBA Sites, LLC (formerly known as SBA Sités¢.), SBA Structures, LLC (formerly
known as SBA Structures, Inc.), SBA InfrastructureC, SBA Monarch Towers Ill, LLC, SBA Towers USM| Inc., SBA Towers USVI, Inc., SBA
Monarch Towers |, LLC, SBA 2012 TC Assets, LLC, SBB12 TC Assets PR, LLC, and SBA Towers IV, LLCe(tiBorrowers”) and other parties.
Pursuant to the Loan Supplement s , the Borrowetarbe jointly and severally liable for the aggredi8.17 billion borrowed under the mortgage loan
corresponding to the 2010 Tower Securities, 20T2der Securities, and 2013 Tower Securities.
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Tower Revenue Securities Terms

The mortgage loan underlying the 2010 Tower Seesri2012-1 Tower Securities, and 2013 Tower Sgesifitogether the “Tower Securities”)
will be paid from the operating cash flows from #ggregate 8,932 tower sites owned by the Bomawide mortgage loan is secured by
(i) mortgages, deeds of trust and deeds to se@lrecsh a substantial portion of the tower sitesa(security interest in the tower sites and saislly
all of the Borrowers’ personal property and fixtiréii) the Borrowers’ rights under certain tenddses, and (iv) all of the proceeds of the foirego
For each calendar month, SBA Network Managemeant, &n indirect subsidiary, is entitled to receavmanagement fee equal to 7.5% of the
Borrowers’ operating revenues for the immediateicpding calendar month.

The Borrowers may prepay any of the mortgage l@enponents, in whole or in part, with no prepaynemtsideration, (i) within nine months
(in the case of the components corresponding t@®€ Tower Securities) , twelve months (in theeaafsthe component corresponding to the 2012-1
Tower Securities, Secured Tower Revenue Seesii8éeries 2013-1C , and Secured Tower RevenueitBecSeries 2013-1 D ) , or eighteen months
(in the case of the components corresponding tS#weired Tower Revenue Securities Series 201326 @nticipated repayment date of such
mortgage loan component, (ii) with proceeds recka®a result of any condemnation or casualty pftawer owned by the Borrowers or (iii) during
an amortization period. In all other circumstandks,Borrowers may prepay the mortgage loan, inlevboin part, upon payment of the applicable
prepayment consideration. The prepayment considarat determined based on the class of the Toweui8ies to which the prepaid mortgage loan
component corresponds and consists of an amouat exjthe excess, if any, of (1) the present vakspciated with the portion of the principal ba&anc
being prepaid, calculated in accordance with theéda set forth in the mortgage loan agreementherdate of prepayment of all future installmerits o
principal and interest required to be paid fromdh&e of prepayment to and including the first dat within nine months (in the case of the
components corresponding to the 2010 Tower Seeslyititwelve months (in the case of the componamésponding to the 2012-1 Tower Securities ,
Secured Tower Revenue Securities Series 2013-2@ Sacured Tower Revenue Securities Series 2013-1oDeighteen months (in the case of the
components corresponding to the Secured Tower RevBacurities Series 2013-2C) of the anticipagpdyment date of such mortgage loan
component over (2) that portion of the principabibae of such class prepaid o n the date of sugagment.

To the extent that the mortgage loan componentesponding to the Tower Securities are not fulyaid by their respective anticipated
repayment dates, the interest rate of each suclpaoent will increase by the greater of (i) 5% aidife amount, if any, by which the sum of (x) the
ten-year U.S. treasury rate plus (y) the crediedaspread for such component (as set forth in thrégage loan agreement) plus (z) 5%, exceeds the
original interest rate for such component.

Pursuant to the terms of the Tower Securitiegealls and other sums due on any of the towers olwpélde Borrowers are directly deposited by
the lessees into a controlled deposit account emtield by the indenture trustee. The monies helthé indenture trustee after the release date are
classified as restricted cash on the ConsolidatddriBe Sheets (see Note 4). However, if the Detvic@eCoverage Ratio, defined as the net cash flow
(as defined in the mortgage loan agreement) divigetthe amount of interest on the mortgage loamvjaag fees and trustee fees that the Borrowers
are required to pay over the succeeding twelve hpmts of the end of any calendar quarter, falls26x or lower, then all cash flow in excess of
amounts required to make debt service paymentantbrequired reserves, to pay management feebuhgeted operating expenses and to make other
payments required under the loan documents, refféoras “excess cash flow,” will be deposited iateserve account instead of being released to the
Borrowers. The funds in the reserve account willbb®released to the Borrowers unless the Debi&eBoverage Ratio exceeds 1.30x for two
consecutive calendar quarters. If the Debt Sei@weerage Ratio falls below 1.15x as of the endngf@alendar quarter, then an “amortization period”
will commence and all funds on deposit in the reserccount will be applied to prepay the mortgage luntil such time that the Debt Service
Coverage Ratio exceeds 1.15x for a calendar quamtaddition, if either the 2010-1 Tower Secusti@010-2 Tower Securities, 2012-1 Tower
Securities, or the 2013 Tower Securities are rnit fapaid by their respective anticipated repaytuates, the cash flow from the towers owned by the
Borrowers will be trapped by the trustee for thev€o Securities and applied first to repay the edgrat the original interest rates, on the moedagn
components underlying the Tower Securities, setotidnd all reserve accounts and operating expeasssciated with those towers, third to pay the
management fees due to SBA Network Management,ftnath to repay principal of the Tower Securities fifth to repay the additional interest
discussed above. The mortgage loan agreement,exsdanh also includes covenants customary for mgetgans subject to rated securitizations.
Among other things, the Borrowers are prohibitexirfincurring other indebtedness for borrowed maorefrther encumbering their assets. As of
December 31, 2013 , the Borrowers met the requedut Service Coverage Ratio as set forth in theigage loan agreement and were in compliance
with all other covenants.

1.875% Convertible Senior Notes due 2013

On May 16, 2008, we issued $550.0 million of 1.876&avertible Senior Notes (the “1.875% Notes”)ehest was payable semi-annually on
May 1 and November 1, and the 1.875% Notes mawmdday 1, 2013. The 1.875% Notes were convertiti¢he
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holder’s option, into shares of our Class A comrstmtk, at an initial conversion rate of 24.1196rekaf Class A common stock per $1,000 principal
amount of 1.875% Notes (subject to certain custgradjustments), which is equivalent to an initiaheersion price of approximately $41.46 per share
or a 20% conversion premium based on the last tregsale price of $34.55 per share of Class A comstack on the Nasdaq Global Select Market on
May 12, 2008, the purchase agreement date.

Prior to the final settlement period, which begarFebruary 22, 2013, the holders converted $18lliomin principal of the 1.875% Notes.
These notes were converted and settled with thamee of 437,134 shares of our common stock pursodhne terms of the Indenture. In connection
with these conversions, the related convertible hedges and a portion of the common stock warveerts settled. As a result, we received a net
71,054 shares of our Class A common stock.

Pursuant to the terms of the indenture, on Februa?p13, we provided notice to the trustee anddrslof the 1.875% Notes that we elected to
settle 100% of our future conversion obligationsspant to the Indenture governing the 1.875% Nioteash, effective February 4, 2013.

During the final settlement period, we receiveditoidal conversion notices from holders of an aggte of $450.6 million in principal of the
1.875% Notes (excluding $81.2 million in principdlthe notes held by our wholly owned subsidiaryalitwere also converted). Pursuant to the terms
of the Indenture, these notes were converted eta pf $1,764.02 per $1,000 of principal or anragate of $794.8 million which were settled in cash
The remaining $142,000 aggregate principal amofiht8¥5% Notes that was not converted matured oy M&013 and was settled in cash at
principal plus accrued interest.

Concurrently with the settlement of our conversibfigation, we settled the convertible note hedgaswe had initially entered into at the time
the outstanding 1.875% Notes were issued. In cdimmewith the settlement of these hedges, we reckan aggregate of $182.9 million in cash.

During the year ended December 31, 2013, we p8idd$million in cash and issued 392,532 sharesiofoass A common stock to settle the
related warrants. These warrants ha d a strike pfi$67.37 per share.

During the third quarter of 2013, we sold our miggainst Lehman Brothers, related to a hedge tated when Lehman Brothers filed for
bankruptcy in 2008, for $27.3 million and recordegdain on the transaction of the same amount. @lelgs been recorded within Other Income, net
in the accompanying Consolidated Statement of Qipasa

4.0% Convertible Senior Notes due 2014

On April 24, 2009, we issued $500.0 million of 4.@énvertible Senior Notes (“4.0% Notes”) in a ptesalacement transaction. Interest on the
4.0% Notes is payable semi-annually on April 1 &utober 1. The maturity date of the 4.0% Notesdto@er 1, 2014. We incurred fees of $11.7
million with the issuance of the 4.0% Notes of wh&7.7 million was recorded as deferred finance®sfand $4.0 million was recorded as a reduction
to shareholders’ equity.

The 4.0% Notes are convertible, at the holder'soopinto shares of our Class A common stock, ah#ial conversion rate of 32.9164 shares of
our Class A common stock per $1,000 principal amhofiA.0% Notes (subject to certain customary adjests), which is equivalent to an initial
conversion price of approximately $30.38 per stwara 22.5% conversion premium based on the lastteg sale price of $24.80 per share of our Class
A common stock on the Nasdag Global Select Markeijril 20, 2009, the purchase agreement date.

Concurrently with the pricing of the 4.0% Notes, @#ered into convertible note hedge and warranstictions with affiliates of certain of the
initial purchasers of the convertible notes. Th#ahstrike price of the convertible note hedgansactions relating to the 4.0% Notes is $30.3&pare
of our Class A common stock (the same as the limitiaversion price of the 4.0% Notes) and the upgfréke price of the warrant transactions is $44.64
per share.

We are amortizing the debt discount on the 4.0%e3latilizing the effective interest method over lifeeof the 4.0% Notes which increases the
effective interest rate of the 4.0% Notes frontaspon rate of 4.0% to 12.9% . As of December 8132 the carrying amount of the equity
component related to the 4.0% Notes was $169.0omill
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The 4.0 % Notes are reflected in long-term delhanConsolidated Balance Sheets at their carryahgev The following table summarizes the
balances for the 4.0% Notes:

As of December 31
2013 2012
(in thousands)
Principal balanc: $ 499,944 $ 499,987
Debt discoun (31,550 (69,236
Carrying value $ 468,394 $ 430,751

The 4.0% Notes are convertible only under the feilhg circumstances:

. during any calendar quarter, if the last repodaie price of our Class A common stock for attl@@grading days in the 30 consecutive
trading day period ending on the last trading dethe preceding calendar quarter is more than 18D#éte applicable conversion price per
share of Class A common stock on the last day di gpueceding calendar quarter,

. during the five business day period after anydemsecutive trading day period in which the trgdinice per $1,000 principal amount of the
4.0% Notes for each day in the measurement perasdl@ss than 95% of the product of the last redaréde price of Class A common
stock and the applicable conversion rate,

. if specified distributions to holders of Class@dmmon stock are made or specified corporate tctinsa occur, and
. at any time on or after July 22, 2014.

Upon conversion, we have the right to settle oumveosion obligation in cash, shares of Class A comstock or a combination of cash and
shares of our Class A common stock. From timente tiupon notice to the holders of the 4.0% Notesmay change our election regarding the form of
consideration that we will use to settle our cosiar obligation; provided, however, that we are perimitted to change our settlement election after
July 21, 2014 for the 4.0% Notes. At the time @& issuance of the 4.0% Notes, we elected to smitleonversion obligations in stock. As of
December 31, 2013 , we have not changed our etectio

During the year ended December 31, 2013, the N6%s were convertible based on the fact that ¢es<CA common stock closing price per
share exceeded $39.49 for at least 20 trading diaysg the 30 consecutive trading day period dutirgglast month of the prior quarter. As a restilt o
conversions exercised by holders pursuant to thestef the indenture, during the year ended Decelbe2013 , we converted $43,000 in principal
amount of 4.0% Notes and settled our conversioiyatibn through the issuance of 1,404 shares ofot@ss A common stock. In connection with these
conversions, the related convertible note hedgdsagrortion of the common stock warrants wereexbtihs a result, we received a net 641 shares of
our Class A common stock. In addition, we haveiketkeconversion notices totaling $33,000 in primati@mount of the 4.0% Notes during the fourth
quarter of 2013, which will settle during the fticguarter of 201 4 in shares of our Class A comstonk and cash for fractional shares.

Senior Notes
8.0% Senior Notes and 8.25% Senior Notes

On July 24, 2009, Telecommunications issued $780ln of unsecured senior notes (the “Senior NYLe$375.0 million of which were due
August 15, 2016 (the “8.0% Notes”) and $375.0 willbf which are due August 15, 2019 (the “8.25%ds9t The 8.0% Notes had an interest rate of
8.00% per annum and were issued at a price 880% of their face value. The 8.25% Notes haventerést rate of 8.25% per annum and were issued
at a price of 99.152% of their face value. Integseach of the Senior Notes was due semi-annaaliyebruary 15 and August 15 of each year
beginning on February 15, 2010. We incurred defefireancing fees of $5.4 million in relation to tB&25% Notes which are being amortized through
the anticipated repayment date.

Net proceeds of this offering were $727.8 millidteadeducting expenses and the original issueodisic We were amortizing the debt discount
on the Senior Notes utilizing the effective inténaethod over the life of the 8.0% Notes and 8.288tes.

On April 13, 2012, we used the proceeds of an gaufering to redeem $131.3 million in aggregatmgipal amount of our 8.0% Notes and
$131.3 million in aggregate principal amount of 8.25% Notes and to pay $21.3 million as a premunthe redemption of the notes. We expensed
$1.5 million and $4.3 million of debt discount ateferred financing fees, respectively, relatecheoredemption of the notes.
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On August 29, 2012, we redeemed the remaining 8$2#8lion principal balance of the 8.0% Notes phasd $14.6 million in applicable
premium on the redemption of the notes. We expefige@imillion and $3.4 million of debt discount asheferred financing fees, respectively, related to
the redemption of the notes.

As of December 31, 2013, the principal balanc#hef8.25% Notes was $243.8 million and the carryimge was $242.4 million.
5.75% Senior Notes

O n July 13, 2012, Telecommunications issued $880lbn of unsecured senior notes (the “5.75% Btelue July 15, 2020. The Notes accrue
interest at a rate of 5.75% and were issued afmarest on the 5.75% Notes is due semi-annuallyudy 15 and January 15 of each year beginning on
January 15, 2013. We have incurred deferred fimaniges of $14.0 million in relation to this trangan which are being amortized through the
maturity date. We used the net proceeds from fifésing to (1) repay all amounts outstanding urttierMobilitie Bridge Loan and (2) repay all
amounts outstanding under the Revolving CreditlFacThe remaining proceeds were used for gerssgdorate purposes.

In connection with the issuance of the 5.75% Notesentered into a Registration Rights Agreeméra {(Registration Rights Agreement”) with
J.P. Morgan Securities LLC, as representative @fititial Purchasers. Pursuant to the terms oRtbgistration Rights Agreement, SBA C and
Telecommunications filed a registration statemevhich was declared effective , with respect t#ar to exchange the 5.75% Notes for new notes
guaranteed by SBA C registered under the SecuAtiesf 1933, as amended (the “Securities Act”) Mety 31, 2013. The exchange offer was
consummated on July 5, 2013.

5.625% Senior Notes

On September 28, 2012, we issued $500.0 milliaimsEcured senior notes (the “5.625% Notes”) dueltgctl, 2019. The 5.625% Notes accrue
interest at a rate of 5.625% per annum and wepedsat par. Interest on the 5.625% Notes is duéaenually on October 1 and April 1 of each year
beginning on April 1, 2013. We have incurred defdrfinancing fees of $8.5 million in relation tashransaction which are being amortized through
the maturity date. We used the proceeds from theisce of the 5.625% Notes to pay a portion ot#sh consideration in the TowerCo Il Holdings
LLC acquisition.

In connection with the issuance of the 5.625% Notesentered into a Registration Rights Agreemird (Registration Rights Agreement”) with
J.P. Morgan Securities LLC, as representative @fititial Purchasers. Pursuant to the terms oRtbgistration Rights Agreement, we filed a
registration statement, which was declared effectith respect to an offer to exchange the 5.6R&#es for new notes registered under the Securities
Act on May 31, 2013. The exchange offer was consatachon July 5, 2013.

BNDE SLoan s

During the year ended December 31, 2013, we aessuseveral loans valued at $5.0 million as paaroécquisition in Brazil (the “BNDES
Loans”). We also subsequently borrowed an additi®hs8 million in new loans and made repayment$@2 million under existing loans. The
BNDES Loans have interest rates ranging from 216 &5%. Principal and interest are due in monityallments ending on various dates from
January 18, 2016 through July 19, 2018. As of s 31, 2013, the principal balance of the BNDB&rs was $5.8 million and the carrying value
was $5.8 million.

Debt Service

As of December 31, 2013, we believe that our cashand, capacity available under our RevolvingdEreacility and our cash flows from
operations for the next twelve months will be siéfint to service our outstanding debt during the heelve months.
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The following table illustrates our estimate of diebt service requirement over the next twelve im®based on the amounts outstanding as of
December 31, 2013 and the interest rates accruirigase amounts on such date (in thousands):

4.000% Convertible Senior Notes due 2! $ 514,935
8.250% Senior Notes due 20 20,109
5.625% Senior Notes due 20 28,125
5.750% Senior Notes due 20 46,000
4.254% Secured Tower Revenue Securities Series-1 29,143
5.101% Secured Tower Revenue Securities Series-2 28,230
2.933% Secured Tower Revenue Securities Series-1 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
Revolving Credit Facility 6,478
2011 Term Loan t 6,770
2012-1 Term Loan A 16,359
201z-2 Term Loan E 4,124
BNDES Loans 1,160
Total debt service for next 12 mont| $ 762,735
Inflation

The impact of inflation on our operations has regbsignificant to date. However, we cannot asgowethat a high rate of inflation in the future
will not adversely affect our operating resultstigatarly in light of the fact that our site leagirevenues are governed by long-term contracts pvéh
determined pricing that we will not be able to e&se in response to increases in inflation.

Commitments and Contractual Obligations
The following table summarizes our scheduled catiidl commitments as of December 31, 2013 :

Contractual Obligations: 2014 2015 2016 2017 2018 Thereafter Total

(in thousands)
Debt $ 513,436% 698,983% 21,460 1,511,20¢$ 936,233% 2,228,721% 5,910,041
Interest payment® 249,299 213,280 204,303 176,228 129,781 200,445 1,173,33€
Operating lease 142,461 143,508 144,426 146,051 147,448 2,740,007 3,463,901
Capital lease 1,743 1,340 649 173 — — 3,905
Employment agreemen 1,670 1,045 — — 2,715

$ 908,609% 1,058,15€$ 370,838% 1,833,66($% 1,213,46:$ 5,169,17:$ 10,553,89¢

Q) Represents interest payments based on the RObdver Securities interest rate of 4.254%, theD2ZBDT ower Securities interest rate of 5.1010%,
the 2012-1 Tower Securities interest rate of 2.93B#5 2013 Tower Securities interest rate of 2.248% Revolving Credit Facility interest rate
of 2.045% as of December 31, 2013, the 2011 Tevanlat an interest rate of 3.75% as of Decembe2@l3 , 2012-1 Term Loan at an interest
rate of 2.17% as of December 31, 2013, 2012-2 Tevam at an interest rate of 3.75% as of Decembg?B@13 , the Convertible Senior Notes
interest rate of 4.0%, and the Senior Notes inteetss of 8.25%, 5.625%, and 5.750%.

Off-Balance Sheet Arrangements
We are not involved in any off-balance sheet areamgnts.
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ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES A BOUT MARKET RISK

We are exposed to certain market risks that arerértt in our financial instruments. These instruts@nise from transactions entered into in the
normal course of business.

The following table presents the future principayment obligations and fair values associated withlong-term debt instruments assuming our
actual level of long-term indebtedness as of Deeer8lh, 2013 :

2014 2015 2016 2017 2018 Thereafter Total Fair Value

Debt: (in thousands)
4.000% Convertible Senit

Notes due 201® $ 499,944% —$ —$ —$ —$ —$ 499,944% 1,479,85¢
8.250% Senior Notes di

2019 — — — — — 243,750 243,750 262,031
5.625% Senior Notes di

2019 — — — — — 500,000 500,000 514,375
5.750% Senior Notes di

2020 — — — — — 800,000 800,000 832,000
4.254% 201-1 Tower

Securities® — 680,000 — — — — 680,000 689,717
5.101% 201-2 Tower

Securities® — — — 550,000 — — 550,00C 586,586
2.933% 201-1 Tower

Securities® — — — 610,000 — — 610,000 604,736
2.240% 201-1C Tower

Securities® — — — — 425,000 — 425,000 408,442
3.722% 201-2C Tower

Securities® — — — — — 575,000 575,000 530,098
3.598% 201-1D Tower

Securities® — — — — 330,00C — 330,00C 318,856
Revolving Credit Facility® — — — 215,000 — — 215,000 215,000
2011 Term Loan — — — — 180,529 — 180,529 180,980
201Z2-1 Term Loan A 12,500 17,500 20,000 135,000 — — 185,000 184,538
201z-2 Term Loan E* — — — — — 109,971 109,971 110,383
BNDES Loans 992 1,483 1,460 1,208 704 — 5,847 5,847

Total debt obligatior $ 513,436$ 698,983 21,460$ 1,511,20€$ 936,233$ 2,228,721$ 5,910,041$  6,923,44¢

(1) Amounts set forth reflect the principal amoahthe convertible notes and do not reflect thaltobligations that may be due on the convertible
notes if they are converted prior to their matudéte. As of December 31, 2013 , the 4.0% Notesa@meertible pursuant to the terms of their
applicable indenture.

(2)  The anticipated repayment date and the finauritg date for the 2010-1 Tower Securities is A6, 2015 and April 16, 2040, respectively.
The anticipated repayment date and the final mgtdete for the 2010-2 Tower Securities is Apri] 2017 and April 15, 2042, respectively.
The anticipated repayment date and the final mgtddte for the 2012-1 Tower Securities is Decenise2017 and December 15, 2042,
respectively.

The anticipated repayment date and the final mgtdete for the 2013-1C Tower Securities is Apri| 2018 and April 17, 2043, respectively.
The anticipated repayment date and the final mgtddte for the 2013-2C Tower Securities is Apri| 2023 and April 17, 2048, respectively.
The anticipated repayment date and the final mgtddte for the 2013-1D Tower Securities is Apil 2018 and April 17, 2043, respectively.
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(©)] On February 7, 2014, a portion of the net pedsefrom the first funding of the 2014 Term Loaw®8re used to repay all amounts outstanding
under the Revolving Credit Facility.

(4)  On April 25, 2013, we repaid $310.7 milliontb 2011 Term Loan and $189.3 million of the 201PePm Loan. On February 7, 2014, a
portion of the net proceeds from the first fundafdghe 2014 Term Loan B were used to repay all ieim@ principal of the 2011 Term Loan and
2012-2 Term Loan and as a result of the repaymtrg<2011 Term Loan and 2012-2 Term Loan were fepaid and retired. The anticipated
repayment date and the final maturity date for2@&4 Term Loan B is March 24, 2021.

Our current primary market risk exposure is interate risk relating to (1) our ability to meetdincial covenants and (2) the impact of interest
rate movements on our 2012-1 Term Loan and 201¢h Texan and any borrowings that we may incur undemRevolving Credit Facility, which are at
floating rates. We manage the interest rate riskwroutstanding debt through our large percentédi@ed rate debt. While we cannot predict our
ability to refinance existing debt or the impadenest rate movements will have on our existing,d&b continue to evaluate our financial position o
an ongoing basis. In addition, in connection witih convertible notes, we are subject to marketaisdociated with the market price of our common
stock.

Special Note Regarding Forward-Looking Statements

This annual report contains “forward-looking stageits” within the meaning of Section 27A of the Sé@s Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 183%4amended. These statements concern expectdtidiess, projections, plans and strategies,
anticipated events or trends and similar expresstomcerning matters that are not historical fépecifically, this annual report contains forward-
looking statements regarding:

. our expectations on the future growth and finahicealth of the wireless industry and the induptasticipants, and the drivers of such
growth;

. our beliefs regarding our ability to capture aagbitalize on industry growth and the impact oftegmowth on our financial and operational
results;

. our expectations regarding the opportunitieh@international wireless markets in which we autfyeoperate or have targeted for growth,
our beliefs regarding how we can capitalize on symportunities, and our intent to continue expagditiernationally through new builds
and acquisitions;

. our belief that over the long-term, site leasiegenues will continue to grow as wireless serpiciders lease additional antenna space on
our towers due to increasing minutes of networkarsdata transfer, network expansion and netwavkrage requirements;

. our belief that our site leasing business is att@rized by stable and long-term recurring revenpeedictable operating costs, and minimal
non-discretionary capital expenditures;

. our expectation that, due to the relatively yoagg and mix of our tower portfolio, future expedncks required to maintain these towers
will be minimal;

. our expectation that we will grow our cash floysadding tenants to our towers at minimal incret@lerosts and executing monetary
amendments;

. our intent to grow our tower portfolio, domestigaand internationally;

. our expectation that we will continue our grodedse purchase program and the estimates of thectropsuch program on our financial
results;

. our expectation that we will continue to incusdes;

. our expectations regarding our future cash chgitpenditures, both discretionary and non-diseretiy, including expenditures required to
maintain, improve, and modify our towers, grouraske purchases, and general corporate expendiame#he source of funds for these
expenditures;

48



Table of Content
. our intended use of our liquidity;

. our expectations regarding our annual debt sefmi@014 and thereafter, and our belief that @shon hand, cash flows from operations
for the next twelve months and availability undaer Revolving Credit Facility will be sufficient eervice our outstanding debt during the
next twelve months;

. our belief regarding our credit risk; and
. our estimates regarding certain accounting axdni@iters.

These forward-looking statements reflect our curmégws about future events and are subject tsrishcertainties and assumptions. We wish to
caution readers that certain important factors hease affected and could in the future affect otwaaesults and could cause actual results tediff
significantly from those expressed in any forwazdKing statement. The most important factors tbatcprevent us from achieving our goals, and
cause the assumptions underlying forward-lookiatestents and the actual results to differ matgrfedim those expressed in or implied by those
forward-looking statements include, but are noitkah to, the following:

. the impact of consolidation among wireless seryimviders on our leasing revenue;

. our ability to continue to comply with covenaatsd the terms of our credit instruments and oditald obtain additional financing to fund
our capital expenditures;

. our ability to successfully manage the risks eisged with international operations, includingsselating to political or economic
conditions, tax laws, currency restrictions legajudlicial systems, and land ownership;

. our ability to successfully manage the risks eisged with our acquisition initiatives, includigr ability to effectively integrate acquired
towers into our business and to achieve the firmdmesults projected in our valuation models far #tquired towers;

. developments in the wireless communications ifigius general, and for wireless communicationsasfructure providers in particular,
that may slow growth or affect the willingness bili¢y of the wireless service providers to expaagital to fund network expansion or
enhancements;

. our ability to secure as many site leasing tehastanticipated, recognize our expected econavhisale with respect to new tenants on
our towers, and retain current leases on towers;

. our ability to secure and deliver anticipated/gess business at contemplated margins;

. our ability to build new towers, including ourililly to identify and acquire land that would bérattive for our clients and to successfully
and timely address zoning, permitting, weatherilabgity of labor and supplies and other issuest tirise in connection with the building
of new towers;

. competition for the acquisition of towers andestfactors that may adversely affect our abilitptwchase towers that meet our investment
criteria and are available at prices which we beli@ill be accretive to our shareholders and allvto maintain our long-term target
leverage ratios;

. our ability to protect our rights to the land enaur towers, and our ability to acquire land unéath our towers on terms that are
accretive;

. our ability to sufficiently increase our revenwsl maintain expenses and cash capital expenslatigppropriate levels to permit us to
meet our anticipated uses of liquidity for openasiodebt service and estimated portfolio growth;

. our ability to successfully estimate the impafategulatory and litigation matters;
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. our ability to successfully estimate the impafotertain accounting and tax matters, includingeffect on our company of adopting certain
accounting pronouncements and the availabilityufficient net operating losses to offset futureatabe income;

. natural disasters and other unforeseen damagehich our insurance may not provide adequate emesr
. a decrease in demand for our towers; and

. the introduction of new technologies or changes ienant’s business model that may make our tasmg business less desirable to
potential tenants.
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ITEM 8. FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA
Financial statements and supplementary data apages F-1 through F-43.

ITEM 9. CHANGES IN AND DISAGREEMENTS WITH ACCOUNTAN TS ON ACCOUNTING AND FINANCIAL DISCLOSURE
None.

ITEM 9A. CONTROLS AND PROCEDURES

Disclosure Controls and Procedures ¥We maintain disclosure controls and proceduresateatesigned to ensure that information requived t
be disclosed in our reports under the Securitieh&mge Act of 1934, as amended (the “Exchange Asttecorded, processed, summarized and
reported within the time periods specified in t#C3 rules and forms, and that such informatioacsumulated and communicated to management,
including our Chief Executive Officer (“CEQ") anch@&f Financial Officer (“CFQ”), as appropriate,atiow timely decisions regarding required
disclosure. In designing and evaluating the disclsontrols and procedures, management recogtiiaedny controls and procedures, no matter how
well designed and operated, can provide only restderassurance of achieving the desired contrelotivges, as ours are designed to do, and
management necessarily was required to applydgment in evaluating the cost-benefit relationgifipossible controls and procedures.

In connection with the preparation of this AnnuapRrt on Form 10-K, as of December 31, 2013 , atuation was performed under the
supervision and with the participation of our magragnt, including the CEO and CFO, of the effectdgsnof our disclosure controls and procedures
(as defined in Rule 13a-15(e) under the Exchandg Based on such evaluation, our CEO and CFO oded that, as of December 31, 2013, our
disclosure controls and procedures were effective.

There has been no change in our internal contred firancial reporting during the year ended Decen®i, 2013 that has materially affected, or
is reasonably likely to materially affect, our imteal control over financial reporting.

Management’s Annual Report on Internal Control overFinancial Reporting —Management is responsible for establishing and taiaing
adequate internal control over financial reportiaugg for performing an assessment of the effectisemf internal control over financial reportingoés
December 31, 2013 . Internal control over finanmglorting is a process designed to provide redder@ssurance regarding the reliability of finahcia
reporting and the preparation of financial statetméor external purposes in accordance with gelyesatepted accounting principles. Our system of
internal control over financial reporting includé®se policies and procedures that (i) pertaitéomaintenance of records that, in reasonablel detai
accurately and fairly reflect the transactions dispositions of the assets of SBAC; (ii) providasenable assurance that transactions are recasded a
necessary to permit preparation of financial statesin accordance with generally accepted acamyiptinciples, and that receipts and expenditures
of SBAC are being made only in accordance with atizations of management and directors of SBAC; @ndgrovide reasonable assurance
regarding prevention or timely detection of unauther acquisition, use or disposition of SBAC'sedsghat could have a material effect on the
financial statements.

Management performed an assessment of the effaegeof SBAC's internal control over financial repay as of December 31, 2013 based
upon criteria innternal Control — Integrated Framewo(k992 Framework) issued by the Committee of Spangdrganizations of the Treadway
Commission (COSO). Based on our assessment, maeageetermined that SBAC's internal control ovegficial reporting was effective as of
December 31, 2013 based on the criterilnfarnal Control — Integrated Framewo(k992 Framework) issued by COSO.

Because of its inherent limitations, internal cohtver financial reporting may not prevent or démisstatements. Also, projections of any
evaluation of effectiveness to future periods afgect to the risk that controls may become inadégibecause of changes in conditions, or that the
degree of compliance with the policies or procedunay deteriorate.

Ernst & Young LLP, the independent registered fiedipublic accounting firm that audited the finedstatements included in this Annual
Report on Form 10-K, has issued an attestationrrepoSBAC's internal control over financial repog.
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Report of Independent Registered Public Accountingrirm
The Board of Directors and Shareholders of SBA Camipations Corporation and Subsidiaries

We have audited SBA Communications Corporation@ulasidiaries’ internal control over financial refiog as of December 31, 2013, based on
criteria established in Internal Control — IntegthFramework issued by the Committee of Spons@irganizations of the Treadway Commission
(21992 framework) (the COSO criteria). SBA Commutiaas Corporation and Subsidiaries’ managemergspansible for maintaining effective
internal control over financial reporting, and fterassessment of the effectiveness of internarabaover financial reporting included in the
accompanying Management’s Annual Report on Inte@waitrol over Financial Reporting. Our respongipiils to express an opinion on the company’s
internal control over financial reporting basedowm audit.

We conducted our audit in accordance with the statedof the Public Company Accounting Oversightri8d&@nited States). Those standards require
that we plan and perform the audit to obtain reabtnassurance about whether effective internatabover financial reporting was maintained in all
material respects. Our audit included obtainingiaelerstanding of internal control over financigloging, assessing the risk that a material weaknes
exists, testing and evaluating the design and tipgreffectiveness of internal control based onasgessed risk, and performing such other procedure
as we considered necessary in the circumstancebeldwe that our audit provides a reasonable assur opinion.

A company’s internal control over financial repogiis a process designed to provide reasonablesassuregarding the reliability of financial
reporting and the preparation of financial statetméor external purposes in accordance with gelyeaatepted accounting principles. A company’s
internal control over financial reporting includd®se policies and procedures that (1) pertaiheataintenance of records that, in reasonablel detai
accurately and fairly reflect the transactions dispositions of the assets of the company; (2) igereasonable assurance that transactions are
recorded as necessary to permit preparation ofi¢iahstatements in accordance with generally aede@ccounting principles, and that receipts and
expenditures of the company are being made ordgd@ordance with authorizations of management aedtors of the company; and (3) provide
reasonable assurance regarding prevention or tidetgction of unauthorized acquisition, use, opastion of the company’s assets that could have a
material effect on the financial statements.

Because of its inherent limitations, internal cohtver financial reporting may not prevent or detaisstatements. Also, projections of any evatuati
of effectiveness to future periods are subjechéorisk that controls may become inadequate beaHgd®gnges in conditions, or that the degree of
compliance with the policies or procedures may ritatate.

In our opinion, SBA Communications Corporation &ubsidiaries maintained, in all material respesffective internal control over financial
reporting as of December 31, 2013, based on theGCOEeria.

We also have audited, in accordance with the stasdzf the Public Company Accounting Oversight Bio@inited States), the consolidated balance
sheets of SBA Communications Corporation and Sidrsés as of December 31, 2013 and 2012 , ancethted consolidated statements of operations,
comprehensive loss, shareholders’ (deficit) eqaitgt cash flows for each of the three years in érogd ended December 31, 2013 of SBA
Communications Corporation and Subsidiaries andeport dated February 26, 2014 expressed an ufigdalpinion thereon.

/sl Ernst & Young LLP
Certified Public Accountants
Boca Raton, Florida
February 26, 2014
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PART Il
ITEM 10. DIRECTORS , EXECUTIVE OFFICERS AND CORPORA TE GOVERANCE

We have adopted a Code of Ethics that appliesit@bief Executive Officer, Chief Financial Officand Chief Accounting Officer. The Code of
Ethics is located on our internet web site at wpasite.conunder “Investor Relations — Corporate GovernanG®vernance Documents.” We intend
to provide disclosure of any amendments or waisémur Code of Ethics on our website within fousimess days following the date of the amendment
or waiver.

The remaining items required by Part Ill, Item 16 mcorporated herein by reference from the Reggiss Proxy Statement for its 2014 Annual
Meeting of Shareholders to be filed on or beforeil/gD, 2014 .

ITEM 11. EXECUTIVE COMPENSATION

The items required by Part Ill, Item 11 are incogted herein by reference from the Registrant'sp&tatement for its 2014 Annual Meeting
of Shareholders to be filed on or before April 2014 .

ITEM 12. SECURITY OWNERSHIP OF CERTAIN BENEFICIAL O WNERS AND MANAGEMENT AND RELATED STOCKHOLDER
MATTERS

The items required by Part I, Item 12 are incogted herein by reference from the Registrant'xy&tatement for its 2014 Annual Meeting of
Shareholders to be filed on or before April 30,201

ITEM 13. CERTAIN RELATIONSHIPS AND RELATED TRANSACT IONS, AND DIRECTOR INDEPENDENCE

The items required by Part 1, Item 13 are incogted herein by reference from the Registrant'xy&tatement for its 2014 Annual Meeting of
Shareholders to be filed on or before April 30,201

ITEM 14. PRINCIPAL ACCOUNTING FEES AND SERVICES

The items required by Part 1], Item 14 are incogted herein by reference from the Registrant'xy&tatement for its 2014 Annual Meeting of
Shareholders to be filed on or before April 30,201
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PART IV

ITEM 15. EXHIBITS, FINANCIAL STATEMENT SCHEDULES
(a) Documents filed as part of this report:

(1) Financial Statements

See Item 8 for Financial Statements included with Annual Report on Form 10-K.

(2) Financial Statement Schedules

None.
(3) Exhibits

Exhibit No.

2.1

2.2

3.4

3.5A

4.13

4.14

4.15

4.15A

4.16

4.16A

4.17

4.18

4.19

4.20

4.21

4.22

4.23

10.1

Description of Exhibits

Purchase and Sale Agreement, dated Februa@p18, by and among SBA Communications Corporatitamarch
Towers Acquisition, LLC, Mobilitie Investments, LL ®obilitie Investments I, LLC, MPGJ-I, LLC, MPMA;LLC,
MPG.-II, LLC, and the Sellers identified on the signatpages thereto.1)

Agreement and Plan of Merger, dated June @B2,2by and among SBA Communications Corporati@#A 3012
Acquisition, LLC, TowerCo Il Holdings LLC and Toweo Il Holdings LLC. (2)

Fourth Amended and Restated Articles of Incorporatas Amended, of SBA Communications Corporai(3)

Amended and Restated Bylaws of SBA Communicaticorp@ation, effective as of January 16, 2014)

Indenture, dated May 16, 2008, between SBA Comnatioiecs Corporation and U.S. Bank National Assoeiat(5)

Form of 1.875% Convertible Senior Notes due 20a8{ded in Exhibit 4.13).5)

Indenture, dated April 24, 2009, between SBA Comigations Corporation and U.S. Bank National Assiaia (6 )

Form of Senior Indenture.7)

Form of 4.0% Convertible Senior Note due 2014 (ided in Exhibit 4.15).6)

Form of Subordinated Indenture7)

Indenture, dated July 24, 2009, between SBA Comeatioins Corporation and U.S. Bank National Assamiat( 8 )

Form of 8.000% Senior Notes due 26 (included in Exhibit 4.17). ()

Form of 8.250% Senior Notes due 2((included in Exhibit 4.17). ()

Indenture, dated July 13, 2012, between SBl&cbmmunications, Inc., SBA Communications Corporeand U.S .
Bank National Association. ()

Form of 5.75% Senior Notes due 2020 (included ihikix4.20). (9)

Indenture, dated as of September 28, 201®eba SBA Communications Corporation and U.S . Bdatkional
Association. (1()

Form of 5.625% Senior Notes due 2019 (includedxhiliit 4.22). (10)

SBA Communications Corporation Registratiagh®s Agreement dated as of March 5, 1997, amoad@ttmpany,
Steven E. Bernstein, Ronald G. Bizick, Il and Rok@mobstein. (1)



10.2  Purchase Agreement, dated July 26, 2012, 8B/ Senior Finance, LLC, Deutsche Bank Trust CamypAmericas,
as trustee, and the several initial purchaseedish Schedule | thereto.2)
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10.3

10.4

105

10.6

10.7

10.8

10.24

10.33

10.35E

10.49

10.50

10.57C

10.58C

10.60

10.61

10.71

10.72

Fifth Loan and Security Agreement Supplenagat Amendment, dated as of August 9, 2012, by arahg SBA
Properties, Inc., SBA Sites, Inc. and SBA Structubec., as Borrowers, SBA Infrastructure, LLC, SBéwers USVI I,
Inc. and SBA Monarch Towers lll, LLC, as AdditiorBdbrrowers, and Midland Loan Services, a Divisié®PdC Bank,
National Association, as Servicer on behalf of Belné Bank Trust Company Americas, as Truste2)

Purchase Agreement, dated April 4, 2013, @8BA Senior Finance, LLC, Deutsche Bank Trust CanypAmericas,
as trustee, and the several initial purchaseesdish Schedule | thereto. (13)

Sixth Loan and Security Agreement SuppleraedtAmendment, dated as of April 18, 2013, by andragy the
Borrowers, and Midland Loan Services, a DivisioPdfC Bank, National Association, as Servicer orelfedf Deutsch
Bank Trust Company Americas, as Trustee. (13)

Seventh Loan and Security Agreement SuppleamehAmendment, dated as of April 18, 2013, by amadng the
Borrowers, and Midland Loan Services, a DivisioPdfC Bank, National Association, as Servicer oralfedf Deutsch
Bank Trust Company Americas, as Trustee. (13)

Second Amended and Restated Credit Agreetetet] as of February 7, 2014, among SBA Seniarfee Il LLC, as
borrower, the several lenders from time to timdiparthereto, Citigroup Global Capital Markets land Barclays Bank
PLC, as incremental tranche B-1 term loan jointll@aaangers and syndication agents, Deutsche BacikriBes Inc.,
J.P. Morgan Securities LLC, TD Securities (USA) LLThe Royal Bank of Scotland plc and Wells Fargousiges,
LLC, as co-incremental Tranche B-1 term loan docusatéon agents, and Toronto Dominion (Texas) LLE, a
administrative agent. (14)

Second Amended and Restated Guarantee aladeCall Agreement, dated as of February 7, 2014ngn$BA
Communications Corporation, SBA TelecommunicatidhsZ, SBA Senior Finance, LLC, SBA Senior FinantellC
and certain of its subsidiaries, as identifiedchiea $econd Amended and Restated Guarantee andeCalllagreement, in
favor of Toronto Dominion (Texas) LLC, as admirggive agent. (14)

1999 Equity Participation Plan15)+

2001 Equity Participation Plan as Amended and Redtan May 16, 2002.16 )+

Employment Agreement, dated July 1, 2011, betwd®h Sommunications Corporation and Jeffrey A. Stoqj17)+

Amended and Restated Loan and Security Agret dated as of November 18, 2005, by and betB&&nProperties,
Inc. and the Additional Borrower or Borrowers thady become a party thereto and SBA CMBS 1 Depoklt@r. (18)

Management Agreement, dated as of Noven&e2D5, by and among SBA Properties, Inc., SBAdek
Management, Inc. and SBA Senior Finance, Inc.

Amended and Restated Employment Agreerated as of July 30, 2012, between SBA Communicstf@orporation
and Kurt L. Bagwell. (19)-

Amended and Restated Employment Agreerated as of July 30, 2012, between SBA Communicstf@orporation
and Thomas P. Hunt19)+

Joinder and Amendment to Management Agreemated November 6, 2006, by and among SBA Prigisethc., SBA
Towers, Inc., SBA Puerto Rico, Inc., SBA Sites,.J)IBBA Towers USVI, Inc., and SBA Structures, lmmd SBA
Network Management, Inc., and SBA Senior Finance, (20)

Second Loan and Security Agreement SuppleamehAmendment, dated as of November 6, 2006ndyamong SBA
Properties, Inc., and SBA Towers, Inc., SBA Pu&itm, Inc., SBA Sites, Inc., SBA Towers USVI, Inand SBA
Structures, Inc. and Midland Loan Services, Ing.Sarvicer on behalf of LaSalle Bank National Assiian, as Trustee.
(20)

Form of Convertible Bond Hedge Transactigmegment entered into by SBA Communications Cotoravith each
of Lehman Brothers OTC Derivatives Inc., CitibaNkA., Deutsche Bank AG London Branch, and Wach®@aaital
Markets, LLC and Wachovia Bank, National Associati(?21)

Form of Issuer Warrant Transaction Lettere&gient entered into by SBA Communications Corpmratith each of
Lehman Brothers OTC Derivatives Inc., Citibank, N.Beutsche Bank AG London Branch, and Wachoviait&ap



Markets, LLC and Wachovia Bank, National Associati(?1)

10.75A SBA Communications Corporation 2008 Employee Stagfchase Plan, as amended on May 4, 2012 )+
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10.76

10.79

10.80

10.85B

10.86A

10.86D

10.86E

10.86F

10.86G

10.86H

10.861

10.86J

10.86K

10.86L

10.86M

Form of Indemnification Agreement dated daypd5, 2009 between SBA Communications Corporatiwhits directors
and certain officers. (3)

Form of Convertible Bond Hedge Transactigmegment entered into by SBA Communications Cotoravith each
of Citibank, N.A., Barclays Bank PLC, Deutsche Ba&tk, London Branch, JP Morgan Chase Bank, National
Association and Wachovia Capital Markets, LL(24)

Form of Issuer Warrant Transaction Lettere&gent entered into by SBA Communications Corpgmratith each of
Citibank, N.A., Barclays Bank PLC, Deutsche Bank,A@ndon Branch, JP Morgan Chase Bank, Nationabéiation
and Wachovia Capital Markets, LLC24)

Amended and Restated Employment Agreerdated as of July 30, 2012, between SBA Communicat@orpora tion
and Brendan T. Cavanagh. ()+

Amended and Restated Credit Agreementddsgtef June 30, 2011, among SBA Senior Finanees lhorrower, the
several lenders from time to time parties ther€twpnto Dominion (Texas) LLC, as administrative migdPMorgan
Chase Bank, N.A., as term loan syndication ageatclBys Capital, as co-term loan syndication ageimt, Royal Bank
of Scotland plc and Wells Fargo Bank, National Asstion, as co-term loan documentation agentsh&itt, N.A. and
JPMorgan Chase Bank, N.A., asrevolving facility documentation agents, and thieeotagents thereto25)

First Amendment, dated as of May 9, 20iiyreg SBA Senior Finance Il LLC, as borrower, thedixing Revolving
Lenders (as defined therein) and Toronto Dominitexés) LLC, as administrative agen26)

Second Amendment, dated as of May 9, 20ihdng SBA Senior Finance Il LLC, as borrower, therémental Tranche
A Term Lenders (as defined therein) and Toronto b@n (Texas) LLC, as administrative agent, TD Sgms (USA)
LLC and Wells Fargo Securities, LLC, as joint leacangers, and TD Securities (USA) LLC, Wells Faggaurities,
LLC, RBS Securities Inc., Citibank, N.A. and Deltts@Bank Securities Inc., as bookrunnei26)

Revolving Credit Commitment Increase Supplet, dated as of May 9, 2012, among SBA Seniartée Il LLC, as
borrower, Citibank, N.A., Toronto Dominion (Texdd)C, as administrative agent, and The Toronto-DaanirBank,
New York Branch, as issuing lende26)

Revolving Credit Commitment Increase Suppl&, dated as of May 9, 2012, among SBA Seniaari€a Il LLC, as
borrower, Deutsche Bank Trust Company Americaspiiiar Dominion (Texas) LLC, as administrative agant The
Torontc-Dominion Bank, New York Branch, as issuing lend¢26)

Revolving Credit Commitment Increase Sumglet, dated as of May 9, 2012, among SBA Seniaarkia Il LLC, as
borrower, The Royal Bank of Scotland Plc, Torontminion (Texas) LLC, as administrative agent, ahé Toronto-
Dominion Bank, New York Branch, as issuing lend«6)

Revolving Credit Commitment Increase Supet, dated as of May 9, 2012, among SBA Seniartéa Il LLC, as
borrower, Toronto Dominion (New York) LLC, ToronRominion (Texas) LLC, as administrative agent, aheé
Torontc-Dominion Bank, New York Branch, as issuing lend26)

Revolving Credit Commitment Increase Suppl, dated as of May 9, 2012, among SBA Seniaari€a Il LLC, as
borrower, Wells Fargo Bank, N.A., Toronto Domini@rexas) LLC, as administrative agent, and The Tmr@ominion
Bank, New York Branch, as issuing lende26)

Third Amendment, dated as of SeptembeR@82, among SBA Senior Finance Il LLC, as borrowse,several lenders
from time to time parties thereto, and Toronto Daion (Texas) LLC, as administrative agent, Citigr@slobal Market:
Inc., Barclays Bank PLC and J.P. Morgan Securitlgs, as joint lead arrangers, and Citigroup Glotarkets Inc.,
Barclays Bank PLC, J.P. Morgan Securities LLC, Téz8ities (USA) LLC, Wells Fargo Securities, LLCB&
Securities Inc. and Deutsche Bank Securities &schookrunners. (0)

Fourth Amendment, dated as of Septembe2@R?, among SBA Senior Finance Il LLC, as borrqwles several
lenders from time to time parties thereto, and Mtwdominion (Texas) LLC, as administrative ag&itigroup Global
Markets Inc., Barclays Bank PLC and J.P. Morgaruiges LLC, as joint lead arrangers, and Citigr@sipbal Markets
Inc., Barclays Bank PLC, J.P. Morgan Securities LD Securities (USA) LLC, Wells Fargo SecuritietC, RBS
Securities Inc. and Deutsche Bank Securities &schookrunners. (0)

Fifth Amendment, dated as of SeptembeQ8&2, among SBA Senior Finance Il LLC, as borroweg, Incremental
Tranche B Term Lenders (as defined therein) andritorDominion (Texas) LLC, as administrative ag€itigroup
Global Markets Inc., Barclays Bank PLC and J.P.d4orSecurities LLC, as joint lead arrangers, anigji©up Global
Markets Inc., Barclays Bank PLC, J.P. Morgan SéesrLLC, TD Securities (USA) LLC, Wells Fargo Seities, LLC,
RBS Securities Inc. and Deutsche Bank Securities &% bookrunners. 0)
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10.86N

Revolving Credit Commitment Increase Supelet, dated as of January 28, 2013, among SBA BEimance Il LLC,
as borrower, Deutsche Bank Trust Company Ameritagnto Dominion (Texas) LLC, as administrative mig@and Th
Torontc-Dominion Bank, New York Branch, as issuing len(27)

10.860 Revolving Credit Commitment Increase Supplet, dated as of March 14, 2013, among SBA Séiiance Il LLC, as

10.87A

10.89

10.90

10.91

10.92

10.93

10.94

10.95

10.96

10.97

10.98

10.99

*21

*23.1

*31.1

*31.2

borrower, Citibank, N.A., Toronto Dominion (Texdd)C, as administrative agent, and The Toronto-DaarirBank,
New York Branch, as issuing lender. (28)

Amended and Restated Guarantee and Call#greement, dated as of June 30, 2011, among SBRA
Telecommunications, Inc., SBA Senior Finance, IBBA Senior Finance Il and certain of SBA SeniardFice II's
subsidiaries, as identified in the Guarantee anthteoal Agreement, in favor of Toronto Dominionef@as) LLC, as
administrative agent.25)

SBA Communications Corporation 2010 PerformanceEumty Incentive Plan.29 )+

Third Loan and Security Agreement SuppleraedtAmendment, dated as of April 16, 2010, by amdng SBA
Properties, Inc., SBA Sites, Inc. and SBA Struauhac., as Borrowers, and Midland Loan Services,, las Servicer on
behalf of Deutsche Bank Trust Company Americagrastee. (:0)

Fourth Loan and Security Agreement Suppléret Amendment, dated as of April 16, 2010, by améng SBA
Properties, Inc., SBA Sites, Inc. and SBA Struauhac., as Borrowers, and Midland Loan Services,, las Servicer on
behalf of Deutsche Bank Trust Company Americag;rastee. (:0)

Credit Agreement, dated as of April 2, 2Gpng SBA Monarch Acquisition, LLC (formerly knovas Monarch
Towers Acquisition, LLC), as borrower, the sevéealders from time to time parties thereto, JPMorGaase Bank,
N.A., as administrative agent, and J.P. Morgan &&siLLC and Barclays Bank PLC, as joint leadcaagers and
bookrunners. (1)

Guarantee and Collateral Agreement, dated April 2, 2012, among SBA Telecommunications;.|r'SBA Monarch
Acquisition, LLC (formerly known as Monarch Toweksquisition, LLC) and certain of its subsidiarié@s favor of
JPMorgan Chase Bank, N.A., as administrative ag81)

Revolving Credit Commitment Increase Suppletmdated as of April 2, 2012, among SBA Senioakce Il LLC, as
borrower, JPMorgan Chase Bank, N.A., Toronto Doanir(iTexas) LLC, as administrative agent, and Theiio-
Dominion Bank, New York Branch, as issuing lend8il )

Revolving Credit Commitment Increase Suppletndated as of April 2, 2012, among SBA Senioakce Il LLC, as
borrower, Barclays Bank PLC, Toronto Dominion (T€XBLC, as administrative agent, and The Torontordgon
Bank, New York Branch, as issuing lender1)

Purchase Agreement, dated July 10, 2012ngu8BA Communications Corporation, SBA Telecommatians, Inc.
and J.P. Morgan Securities LLC, as representafitieeoseveral initial purchasers listed on Schedutleereto. 9)

Registration Rights Agreement, dated Ju[y2032, among SBA Communications Corporation, SBA
Telecommunications, Inc. and J.P. Morgan Seculiti€3, as representative of the several initial pasers listed on
Schedule 2 thereto9)

Purchase Agreement, dated September 20, BétlZeen SBA Communications Corporation and J.&rgsh Securities
LLC, as representative of the several initial passrs listed on Schedule 1 theretc2)

Registration Rights Agreement, dated Septer@®, 2012, between SBA Communications CorporatiwhJ.P. Morgan
Securities LLC, as representative of the seveitiiipurchasers listed on Schedule 2 theret)

Subsidiaries

Consent of Ernst & Young LLF

Certification by Jeffrey A. Stoops, Chief Executi®éficer, pursuant to Section 302 of the Sarb-Oxley Act of 2002

Certification by Brendan T. Cavanagh, CRimancial Officer, pursuant to Section 302 of Berbanes-Oxley Act of
2002.



*32.1 Certification by Jeffrey A. Stoops, Chief Execut®éicer, pursuant to Section 906 of the Sarb-Oxley Act of 2002

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

**101.INS XBRL Instance Documen
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**101.SCH XBRL Taxonomy Extension Schema Documg

**101.DEF XBRL Taxonomy Extension Definition Linkbase Docurhe

**101.CAL XBRL Taxonomy Extension Calculation Linkbase Docutn

**101.LAB XBRL Taxonomy Extension Label Linkbase Docume

**101.PRE XBRL Taxonomy Extension Presentation Linkbase Doenit

+

*

*%

@)
)
©)
4
®)
(6)
@)
®)
)
(10)
(11)

(12)
13)
(14)
(15)
(16)
17
18)

Management contract or compensatory plan or geraent.

Filed herewith

Furnished herewith.

Incorporated by reference to the Form 8-K dé&ebruary 27, 2012, previously filed by the Registr
Incorporated by reference to the Form 8-K daiate 28, 2012, previously filed by the Registrant.
Incorporated by reference to the Form S-4 dstey 19, 2010, previously filed by the Registrant.

Incorporated by reference to the Form 8-K ddtelruary 1, 2012, previously filed by the Registra
Incorporated by reference to the Form 8-K daey 22, 2008, previously filed by the Registrant.
Incorporated by reference to the Form 10-Qtierquarter ended March 31, 2009, previously filgdhe Registrant.
Incorporated by reference to the Form S-3ASRdi&ebruary 27, 2012, previously filed by the Regnt.
Incorporated by reference to the Form 10-Qlierquarter ended June 30, 2009, previously filethb Registrant.
Incorporated by reference to the Form 8-K daidgl 16, 2012, previously filed by the Registrant.
Incorporated by reference to the Form 8-K d&eptember 28, 2012, previously filed by the Regyis.

Incorporated by reference to the Registraitatement on Form S-4, previously filed by the Regnt
(Registration No. 333-50219).

Incorporated by reference to the Form 10-QHerquarter ended September 30, 2012, previoilstyy the Registrant.

Incorporated by reference to the Form 8-K da&pril 23, 2013, previously filed by the Registran

Incorporated by reference to the Form 8-K di&ebruary 13, 2014, previously filed by the Reagist.

Incorporated by reference to the RegistraBtatement on Form S-1/A, previously filed by thegReant (Registration No. 333-76547).
Incorporated by reference to the Schedule Rdiminary Proxy Statement dated April 16, 2002vpusly filed by the Registrant.
Incorporated by reference to the Form 10-QHerquarter ended September 30, 2011, previoilstyfy the Registrant.

Incorporated by reference to the Form 10-Ktleryear ended December 31, 2005, previously Eiethe Registrant.
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(19)
(20)
(21)
(22)
(23)
(24)
(25)
(26)
@7)
(28)
(29)
(30)
(C10)
(32

Incorporated by reference to the Form 10-QHerquarter ended June 30, 2012, previously biethe Registrant.
Incorporated by reference to the Form 10-Ktleryear ended December 31, 2006, previously Eiethe Registrant.
Incorporated by reference to the Form 10-QHerquarter ended June 30, 2008, previously Elethe Registrant.
Incorporated by reference to the Form 10-QHerquarter ended June 30, 2011, previously Elethe Registrant.
Incorporated by reference to the Form 10-Ktlieryear ended December 31, 2008, previously Elethe Registrant.
Incorporated by reference to the Form 10-QHerquarter ended March 31, 2009, previously fidlgdhe Registrant.
Incorporated by reference to the Form 8-K daidy 7, 2011, previously filed by the Registrant.

Incorporated by reference to the Form 8-K datay 14, 2012, previously filed by the Registrant.

Incorporated by reference to the Form 10-Ktlieryear ended December 31, 2012, previously Elethe Registrant.
Incorporated by reference to the Form 10-QHerquarter ended March 31, 2013, previously fidlgdhe Registrant.
Incorporated by reference to the Form S-8diktay 20, 2010, previously filed by the Registrant.

Incorporated by reference to the Form 10-QHerquarter ended June 30, 2010, previously Elethe Registrant.
Incorporated by reference to the Form 8-K da&pril 2, 2012, previously filed by the Registrant

Incorporated by reference to the Form 8-K d&eptember 26, 2012, previously filed by the Regyis.
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SIGNATURES

Pursuant to the requirements of Section 13 or 1&{(the Securities Exchange Act of 1934, the Regyisthas duly caused this report to be signed
on its behalf by the undersigned, thereunto duthaized.

SBA COMMUNICATIONS CORPORATION

By: /sl Jeffrey A. Stoops

Jeffrey A. Stoops
Chief Executive Officer and Preside

Date: February 26, 201

Pursuant to the requirements of the Securities &xg@ Act of 1934, this report has been signed belpthe following persons on behalf of the
registrant and in the capacities and on the dat#isdted.

Signature Title Date
/s/ Steven E. Bernste Chairman of the Board of Directc February 26, 201
Steven E. Bernstei
/sl Jeffrey A. Stoop Chief Executive Officer and Preside February 26, 201
Jeffrey A. Stoop: (Principal Executive Officer
/sl Brendan T. Cavanagh Chief Financial Officer and Executive Vice Presiden February 26, 2014
Brendan T. Cavanac (Principal Financial Officer
/s/ Brian D. Lazarus Chief Accounting Officer and Senior Vice President February 26, 2014
Brian D. Lazaru (Principal Accounting Officer
/s/ Brian C. Carr Director February 26, 2014
Brian C. Cari
/s/ Duncan H. Cocroft Director February 26, 2014
Duncan H. Cocrof
/s/ George R. Krouse Jr. Director February 26, 2014
George R. Krouse J
/sl Jack Lange Director February 26, 201
Jack Lange
/s/ Kevin L. Beebt Director February 26, 201

Kevin L. Beebe
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
The Board of Directors and Shareholders of SBA Caminations Corporation and Subsidiaries

We have audited the accompanying consolidated talsineets of SBA Communications Corporation andifligries as of December 31, 2013 and
2012, and the related consolidated statementseyhtipns, comprehensive loss, shareholders’ e@@éfjcit) and cash flows for each of the three gear
in the period ended December 31, 2013. These fiabstatements are the responsibility of the Corgjgamanagement. Our responsibility is to express
an opinion on these financial statements basedioaudits.

We conducted our audits in accordance with thedstals of the Public Company Accounting OversighaflqUnited States). Those standards require
that we plan and perform the audit to obtain reablnassurance about whether the financial statsnaes free of material misstatement. An audit
includes examining, on a test basis, evidence stipgdhe amounts and disclosures in the finarstaements. An audit also includes assessing the
accounting principles used and significant estimatade by management, as well as evaluating thralbfieancial statement presentation. We believe
that our audits provide a reasonable basis foopimion.

In our opinion, the financial statements refereadlove present fairly, in all material respedts, ¢onsolidated financial position of SBA
Communications Corporation and Subsidiaries at Béeee 31, 2013 and 2012, and the consolidated sestitheir operations and their cash flows for
each of the three years in the period ended Deae®ih@013, in conformity with U.S. generally actspaccounting principles.

We also have audited, in accordance with the stasdzf the Public Company Accounting Oversight Bio@nited States), SBA Communications
Corporation and Subsidiaries’ internal control ofieancial reporting as of December 31, 2013, basedriteria established in Internal Control —
Integrated Framework issued by the Committee ohSping Organizations of the Treadway Commissi@®Plframework), and our report dated
February 26, 2014 expressed an unqualified opithiereon.

/sl Ernst & Young LLF
Certified Public Accountant

Boca Raton, Florida
February 26, 2014
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SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(in thousands, except par values)

ASSETS
Current asset
Cash and cash equivalel
Restricted cas
Shor-term investment
Accounts receivable, net of allowance of $686 a2vb:
at December 31, 2013 and 2012, respecti
Costs and estimated earnings in excess of billimggncompleted contrac
Prepaid and other current ass
Total current asse

Property and equipment, r
Intangible assets, n
Deferred financing fees, n
Other asset

Total asset

LIABILITIES AND SHAREHOLDERS' EQUITY
Current Liabilities:

Accounts payabl

Accrued expense

Current maturities of lor-term debi

Deferred revenu

Accrued interes

Other current liabilitie:

Total current liabilities

Long-term liabilities:
Long-term debi
Other lon¢-term liabilities
Total lon¢-term liabilities

Redeemable noncontrolling intere

Shareholders' equit

Preferred stoc- par value $.01, 30,000 shares authorized, no slisseec
or outstanding

Common stocl- Class A, par value $.01, 400,000 shares authoriZ2®{432 and 126,9<
shares issued and outstanding at December 31,a2@113012, respective

Additional paic-in capital

Accumulated defici

Accumulated other comprehensive income (loss)

Total shareholders' equi
Total liabilities and shareholders' equ

December 31

December 31

2013 2012
$ 122,112 $ 233,098
47,305 27,708
5,446 5,471
71,339 39,099
27,864 23,644
69,586 59,836
343,652 388,857
2,578,444 2,671,317
3,387,19¢ 3,134,13¢
73,042 66,324
400,852 355,280
$ 6,783,18¢ $ 6,615,911
$ 24,302 $ 27,694
86,131 42,052
481,886 475,351
94,658 76,668
46,689 46,233
14,007 195,690
747,673 863,688
5,394,721 4,880,752
283,828 206,769
5,678,54¢ 5,087,521
— 11,711
1,284 1,269
2,907,44¢ 3,111,107
(2,518,085 (2,462,176
(33,679 2,791
356,966 652,991
$ 6,783,18¢ $ 6,615,911

The accompanying notes are an integral part okthessolidated financial statements.
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CONSOLIDATED STATEMENTS OF OPERATIONS
(in thousands, except per share amounts)

SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES

For the year ended December 3

2013 2012 2011
Revenues
Site leasing $ 1,133,01c 846,094 616,294
Site developmer 171,853 107,99C 81,876
Total revenue 1,304,86¢ 954,084 698,17C
Operating expense
Cost of revenues (exclusive of depreciation, ammetnd
amortization shown below
Cost of site leasin 270,772 188,951 131,916
Cost of site developme 137,481 90,556 71,005
Selling, general, and administrati 85,476 72,148 62,828
Acquisition related expens 19,198 40,433 7,144
Asset impairment and decommission ct 28,960 6,383 5,472
Depreciation, accretion, and amortizat 533,334 408,467 309,146
Total operating expens 1,075,221 806,938 587,511
Operating incom: 229,645 147,14€ 110,658
Other income (expense
Interest incom 1,794 1,128 136
Interest expens (249,051 (196,241 (160,896
Non-cash interest expen (49,085 (70,110 (63,629
Amortization of deferred financing fe (15,560 (12,870 (9,188
Loss from extinguishment of debt, t (6,099 (51,799 (1,696
Other income (expens 31,138 5,654 (165
Total other expens (286,863 (324,238 (235,438
Loss before provision for income tax (57,218 (177,092 (124,779
Benefit (provision) for income taxe 1,309 (6,594 (2,113
Net loss from continuing operatio (55,909 (183,686 (126,892
Income from discontinued operations, net of incdaxes — 2,296 —
Net loss (55,909 (181,390 (126,892
Net loss attributable to the noncontrolling inté! — 353 436
Net loss attributable to SBA Communications Corfore $ (55,909 (181,037 (126,456
Basic and diluted per common share amot
Loss from continuing operatiol $ (0.44 (1.53 (1.14
Income from discontinued operatic — 0.02 —
Net loss per common shé $ (0.44 (1.51 (1.14
Basic and diluted weighted average number of comshanes 127,76¢ 120,28C 111,595

The accompanying notes are an integral part oethessolidated financial statements.
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SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF COMPREHENSIVE LOSS
FOR THE YEARS ENDED December 31, 2013, 2012 AN2011

(in thousands)

For the year ended December 3

2013 2012 2011
Net loss from continuing operatio $ (55,909 $ (183,686 $ (126,892
Income from discontinued operations, net of te — 2,296 —
Foreign currency translation adjustme (36,470 2,306 (1,728
Comprehensive los (92,379 (179,084 (128,620
Comprehensive loss attributable to noncontrollimgriest — 353 436
Comprehensive loss attributable to SBA Communicati@orporatiot $ (92379 _$ (178,731 _$ (128,184

The accompanying condensed notes are an integtalftaese consolidated financial statements.
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BALANCE, December 31, 201
Net loss attributable to SBA

Communication:

Common stock issued in
connection with stock
purchase/option plans

Nor-cash compensatic

Equity component related to
repurchase of convertible
debt

Repurchase and retirement
of common stock

Foreign currency translation
adjustments

BALANCE, December 31, 201

Net loss attributable to SBA
Communications

Common stock issued in
connection with stock
option plans/restriction
lapse

Non-cash compensation

Equity component related to
repurchase of convertib
debt

Common stock issued in
connection with
acquisitions

Proceeds from sale of
common stock

Foreign currency translation
adjustment:

BALANCE, December 31, 201

SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY (DE FICIT)
FOR THE YEARS ENDED December 31, 2013, 2012 ANED11

(in thousands)

Accumulated

(continued)

F-5

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

114,832% 1,148$ 2,243,451% (1,929,67C$ 2,175% 317,110
— — — (126,456 — (126,456
761 8 15,793 — — 15,801
— — 11,639 — — 11,639
— — (2,607 — — (2,607
(5,918 (59) — (225,013 — (225,072
— — (38) — (1,690 (1,728
109,675 % 1,097 $ 2,268,244$ (2,281,139% 485 $ (11,313
— — — (181,037 — (181,037
1,414 14 31,138 — — 31,152
— — 14,202 — — 14,202
— — (41,569 — — (41,569
9,839 98 565,280 — — 565,378
6,005 60 283,812 — — 283,872
— — — — 2,306 2,306
126,933% 1,269% 3,111,107$% (2,462,176 % 2,791% 652,991
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BALANCE, December 31, 201
Net loss attributable to SBA

Communications

Common stock issued in
connection with stoc
purchase/option plans

Non-cash compensation

Adjustment associated with
the acquisition o
noncontrolling interest

Settlement of convertible
notes

Settlement of convertible
note hedges

Settlement of common
stock warrants

Foreign currency translation
adjustments

BALANCE, December 31, 201

SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY (DE FICIT)

FOR THE YEARS ENDED December 31, 2013,

(in thousands)

2012 ANPD11

Accumulated

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

126,933 % 1,269% 3,111,107% (2,462,176 % 2,791% 652,991
— — — (55,909 — (55,909
740 7 10,198 — — 10,205
— — 17,422 — — 17,422
— — 5,703 — — 5,703
439 4 (321,925 — — (321,921
(82) — 182,856 — — 182,856
402 4 (97,915 — — (97,911
— — — — (36,470 (36,470
128,432 % 1,284 % 2,907,44€$ (2,518,085 % (33,679% 356,966

The accompanying notes are an integral part okthessolidated financial statements
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SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands)

For the year ended December 3.

2013 2012 2011
CASH FLOWS FROM OPERATING ACTIVITIES
Net loss $ (55,909 $ (181,390 $ (126,892
Adjustments to reconcile net loss to net cash pieiby operating activitie
Income from discontinued operations, net of incaaxes — (2,296 —
Depreciation, accretion, and amortizat 533,334 408,467 309,146
Non-cash interest expen 49,085 70,110 63,629
Deferred income tax (benefit) exper (6,642 1,360 (1,686
Non-cash asset impairment and decommission ¢ 23,819 6,383 5,472
Non-cash compensation exper 17,205 13,968 11,469
Amortization of deferred financing fe: 15,560 12,870 9,188
Loss from extinguishment of debt, r 6,099 51,799 1,696
Gain on sale/settlement of bankruptcy claim on eotilvle hedge (27,870 (4,952 —
Other nor-cash items reflected in the Statements of Opes (380; (365, 768
Changes in operating assets and liabilities, natqtiisitions
Accounts receivable and costs and estimated eariingxcess ¢
billings on uncompleted contracts, | (29,097 (18,804 (3,709
Prepaid and other ass: (81,458 (82,759 (27,425
Accounts payable and accrued expel 1,530 8,251 3,814
Accrued interes 4,651 13,882 58
Other liabilities 47,660 44,390 3,530
Net cash provided by operating activit 497,587 340,914 249,058
CASH FLOWS FROM INVESTING ACTIVITIES
Acquisitions and related e:-outs (686,703 (2,258,655 (379,320
Capital expenditure (168,893 (113,265 (126,938
Proceeds from sale of DAS netwol — 100,00C —
Return of principal on lor-term notes 26,000 — —
Other investing activitie 3,074 (3,131 (1,630
Net cash used in investing activiti (826,522 (2,275,051 (507,888
CASH FLOWS FROM FINANCING ACTIVITIES
Borrowings under Revolving Credit Facili 340,00C 584,00C 250,000
Repayments under Revolving Credit Faci (225,000 (484,000 (270,000
Proceeds from Mobilitie Bridge Loan, net of fe — 395,00C —
Repayment of Mobilitie Bridge Loa — (400,000 —
Proceeds from 5.625% and 5.75% Senior Notes, rfees — 1,277,72¢ —
Proceeds from SBA Tower Trust Series 2012, ne¢ef — 596,083 —
Proceeds from Term Loans, net of fi — 493,107 492,560
Repayment of Term Loar (512,000 (10,000 (2,500
Repurchase of 8.0% Notes and 8.25% N — (542,203 —
Proceeds from sale/settlement of bankruptcy clainsanvertible hedg 27,870 4,952 —
Proceeds from employee stock purchase/stock optans 10,205 31,152 15,801
Payments on settlement of convertible ¢ (794,997 (107,493 (17,038
Proceeds from settlement of convertible note he 182,855 — —
Payments for settlement of common stock warr (97,912 — —
Proceeds from issuance of 2013 Tower Secul 1,304,66E — —
Proceeds from sale of common stock, net of — 283,872 —
Repurchase and retirement of common s — — (225,072
Other financing activitie (15,525 (5,787 (1,704
Net cash provided by financing activiti 220,161 2,116,412 242,047
Effect of exchange rate changes on cash and casveénts (2,213 1,212 (155,
Net cash provided by discontinued operatic
Operating Activities — 2,296 —
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENS (110,987 185,783 (16,938
CASH AND CASH EQUIVALENTS:
Beginning of yea 233,099 47,316 64,254
End of yea $ 122,112 $ 233,099 $ 47,316

(continued)
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SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS
(in thousands)

For the year ended December 3.

2013 2012 2011
SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATIO!
Cash paid during the period fc
Interest $ 244,123 $ 182,474 % 161,257
Income taxe: $ 6,645 $ 5,304 $ 4,218

SUPPLEMENTAL CASH FLOW INFORMATION OF NO-CASH
ACTIVITIES:
Assets acquired through capital lea $ 1,239 % 2,509 $ 2,570
Issuance of stock for acquisitio $ — $ 555,378 $ —
Issuance of stock for conversion of debt, hedges vearrants $ 18,159 $ — 3 —
$
$

Promissory note received in connection with disfiasiof DAS asset — $ 25,000 $ —
Deferred payment on Brazil acquired as: — $ 175,89C $ —

The accompanying condensed notes are an integtalftaese consolidated financial statements.
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SBA COMMUNICATIONS CORPORATION AND SUBSIDIARIES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. GENERAL

SBA Communications Corporation (the “Company” oB) was incorporated in the State of Florida infda1997. The Company is a holding
company that holds all of the outstanding captiatls of SBA Telecommunications, LLC (formerly knows SBA Telecommunications, Inc.)
(“Telecommunications”). Telecommunications is adwod company that holds the outstanding capitalkstd SBA Senior Finance, LLC (formerly
known as SBA Senior Finance, Inc.) (“SBA Seniordfice”) and SBA Towers V, LLC (“SBA Towers V"), aperating subsidiary that is not a party to
any loan agreement. SBA Towers V also owns theastén our Brazilian subsidiaries. SBA Senior Ficeris a holding company that holds, directly or
indirectly, the equity interest in certain subsiia that issued the Secured Tower Revenue Sexu8gries 2010-1 (the “2010-1 Tower Securities§, t
Secured Tower Revenue Securities Series 2010-226-2 Tower Securities” and together with thd @ Tower Securities, the “2010 Tower
Securities”), the Secured Tower Revenue Secuféges 2012-1 (the “2012-1 Tower Securities”), $feeured Tower Revenue Securities Series 2013-
1C (the “2013-1C Tower Securities”), the Secured/@oRevenue Securities Series 2013-2C (the “2013-@&@er Securities”), and the Secured Tower
Revenue Securities 2013-1D (the “2013-1D Tower 8ges’ and together with the 2013-1C Tower Sedesiaind 2013-2C Tower Securit ies, the
“2013 Tower Securities” and together with the 20bdver Securities and 2012-1 Tower Securities, fmwfer Securities”) and certain subsidiaries that
were not involved in the issuance of the Tower 8#ea. With respect to the subsidiaries involvedhe issuance of the Tower Securities, SBA Senior
Finance is the sole member of SBA Holdings, LLC & Depositor, LLC. SBA Holdings, LLC is the sateember of SBA Guarantor, LLC. SBA
Guarantor, LLC holds all of the capital stock of tompanies referred to as the “Borrowers” undefMbwer Securities (see Note 13). With respect to
subsidiaries not involved in the issuance of thevd@ioSecurities, SBA Senior Finance holds all ofrifembership interests in SBA Senior Finance I,
LLC (“SBA Senior Finance 11”) and certain non-opténg subsidiaries. SBA Senior Finance Il holdsedily or indirectly, all the capital stock of the
International subsidiaries, with the exception of Brazilian subsidiaries, and certain other toas@npanies (known as “Tower Companies”). SBA
Senior Finance Il also holds, directly or indirgctll the capital stock and/or membership intereétcertain other subsidiaries involved in prowdgli
services, including SBA Network Services, LLC (famy known as SBA Network Services, Inc.), (“Netlw@ervices”) as well as SBA Network
Management, Inc. (“Network Management”) which masagnd administers the operations of the Borrowers.

The table below outlines the legal structure of@uenpany at December 31, 2013:

SBA COMMUNICATIONS CORPORATION

|
SBA TELECOMMUNICATIONS, LLC

‘ SBA Towers V, LLC ‘ ‘ SBA Senior Finance, LL.C

Non-Securitized and | I I

Non-Loan Party SBA Senior SBA Depositor, SBA Holdings, LLC
Domestic and Brazilian Finance II, LLC LLC
Subsidiaries I

SBA Guarantor, LLC

Borrowers

| | | | |
SBA Canada Central America 5BA Network SBA Network Other Tower
Holdines. Inc. Equityholder, LLC Services, LL.C Management, Inc. Companies
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As of December 31, 2013, the Company owned andatgebrvireless towers in the United States ancbitidries. In addition, the Company
owned towers in Brazil, Canada, Costa Rica, El&#v, Guatemala, Nicaragua, and Panama. Spacesmtthwers is leased primarily to wireless
service providers. As of December 31, 2013, the @ owned and operated 20,079 towers.

Effective January 1, 2014, the Brazilian subsiéstiave been transferred to, and are owned by,SBwor Finance Il, LLC.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
A summary of the significant accounting policieplégd in the preparation of the accompanying cadatéd financial statements is as follows:
Principles of Consolidation

The consolidated financial statements have begraped in accordance with accounting principles gilyeaccepted in the United States of
America (“U.S. GAAP”) and include the Company atsdmajority and wholly-owned subsidiaries. All sifigant intercompany accounts and
transactions have been eliminated in consolidation.

Use of Estimates

The preparation of the consolidated financial stetets in conformity with U.S. GAAP requires managetrto make estimates and assumptions
that affect the amounts reported in the consoldlfiteincial statements and accompanying notes sigmficant estimates made by management relate
to the allowance for doubtful accounts, the costsr@venue relating to the Company’s constructamtracts, stock-based compensation assumptions,
valuation allowance related to deferred tax aséaitsyalue of long-lived assets, the useful lieésowers and intangible assets, anticipated ptgpax
assessments, fair value of investments and asgetment obligations. Management develops estimadsed on historical experience and on various
assumptions about the future that are believe@ teeasonable based on the information availables@lestimates ultimately may differ from actual
results and such differences could be material.

Cash and Cash Equivalents

Cash and cash equivalents consist primarily of gaslanks, money market funds, commercial paperctiner marketable securities with an
original maturity of three months or less at timeetiof purchase. These investments are carriedsgtwbich approximates fair value.

Investments

Investment securities with original maturities obma than three months but less than one year atdfmpurchase are considered short-term
investments. The Company'’s short-term investmerisguily consist of certificates of deposit with tagties of less than a year. Investment securities
with maturities of more than a year are considéwad-term investments and are classified in otlseets on the accompanying Consolidated Balance
Sheets. Long-term investments primarily considt/ 8. Treasuries, mutual funds, and preferred siesiriGross purchases and sales of the Company’s
investments are presented within “Cash flows fromesting activities” on the Company’s Consolidasdtements of Cash Flows.

The Company accounts for its equity investmentwivately held companies under the cost method.agggegate carrying value of the
Company'’s cost-method investments was approxim&&ly7 million as of both December 31, 2013 anddbdmer 31, 2012 and is classified within
other assets on the Company’s consolidated bakirests.

The Company evaluates its cost-method investmenigipairment at least annually. The Company datezmthe fair value of its cost-method
investments by considering available evidenceypificlg general market conditions, the investee'arfeial condition, near-term prospects, market
comparables and subsequent rounds of financingCbingpany measures and records its cost-methodtineass at fair value when they are deemed to
be other-than-temporarily impaired. The Companyrditirecognize any impairment loss during the yeaded December 31, 2013, December 31,
2012 , and December 31, 2011 .
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Restricted Cash

The Company classifies all cash pledged as codlbtersecure certain obligations and all cash whisseis limited as restricted cash. This
includes cash held in escrow to fund certain resaocounts relating to the Tower Securities as agefbr payment and performance bonds and surety
bonds issued for the benefit of the Company irotitnary course of business (see Note 4).

Property and Equipment

Property and equipment are recorded at cost atim&ed fair value (in the case of acquired prigey, adjusted for asset impairment and
estimated asset retirement obligations. Costs egedowith the development and construction of tewege capitalized as a cost of the towers. Costs f
self-constructed towers include direct materiald bor, indirect costs and capitalized interegtpmximately $0.1 million, $0.3 million, and $0.5
million of interest cost was capitalized in 2013012 and 2011 , respectively.

Depreciation on towers and related componentsogiged using the straight-line method over thenestéd useful lives, not to exceed the
minimum lease term of the underlying ground led$e Company defines the minimum lease term ashbetes of the period from lease inception
through the end of the term of all tenant leaségalibns in existence at ground lease incepticriygling renewal periods, or the ground lease term,
including renewal periods. If no tenant lease @il@n exists at the date of ground lease inceptf@initial term of the ground lease is consideted
minimum lease term. Leasehold improvements are taradron a straight-line basis over the shortehefuseful life of the improvement or the
minimum lease term of the lease. For all other eriypand equipment, depreciation is provided u#irgstraight-line method over the estimated useful
lives.

The Company performs ongoing evaluations of thienaséd useful lives of its property and equipmemtdepreciation purposes. The estimated
useful lives are determined and continually evaddtased on the period over which services arecteghéo be rendered by the asset. If the usefesliv
of assets are reduced, depreciation may be actdrefuture years. Property and equipment undpital leases are amortized on a straight-linesbasi
over the term of the lease or the remaining estthlite of the leased property, whichever is shodad the related amortization is included in
depreciation expense. Expenditures for maintenandeaepair are expensed as incurred.

Asset classes and related estimated useful liveasafollows:

Towers and related compone 3-15 year
Furniture, equipment and vehicl 2-7 year
Buildings and improvemen 5-10 year

Betterments, improvements, and significant repaitsch increase the value or extend the life ofaset, are capitalized and depreciated over the
remaining estimated useful life of the respectissed Changes in an asset’s estimated usefuréfacounted for prospectively, with the book vaitie
the asset at the time of the change being depeelciater the revised remaining useful life. There I@en no material impact for changes in estimated
useful lives for any years presented.

Deferred Financing Fees

Financing fees related to the issuance of debt heea deferred and are being amortized using feetivk interest rate method over the expected
duration of the related indebtedness (see Note 13).

Deferred Lease Costs

The Company defers certain initial direct cost®eisged with the origination of tenant leases @até amendments and amortizes these costs
over the initial lease term or over the lease teamaining if related to a lease amendment. Suobraef costs were approximately $12.8 million, $10.2
million, and $5.1 million in 2013, 2012, andl40, respectively. Amortization expense was $5Miani $4.6 million, and $4.6 million for the years
ended December 31, 2013, 2012 and 2011 , résglgctnd is included in cost of site leasing ba &ccompanying Consolidated Statements of
Operations. As of December 31, 2013 and 2012 , ortimad deferred lease costs were $22.9 million$i&i6 million, respectively, and are included
in other assets on the accompanying ConsolidatéahBa Sheets.
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I ntangible Assets

The Company classifies as intangible assets thedhie of current leases in place at the acqarsitiate of towers and related assets (referred to
as the “Current contract intangibles”), and the ¥alue of future tenant leases anticipated toduked to the acquired towers (referred to as the
“Network location intangibles”). These intangibke® estimated to have a useful life consistent thighuseful life of the related tower assets, wisch
typically 15 years. For all intangible assets, aimation is provided using the straight-line metlmer the estimated useful lives as the benefit
associated with these intangible assets is anteziga be derived evenly over the life of the asset

Impairment of Long-Lived Assets

The Company evaluates its individual long-lived agldted assets with finite lives for indicatorsrapairment to determine when an impairment
analysis should be performed. The Company evalitstésver assets and Current contract intangiékse tower level, which is the lowest level for
which identifiable cash flows exists. The Compawngleates its Network location intangibles for impaeént at the tower leasing business level
whenever indicators of impairment are present. Company has established a policy to at least alynergluate its tower assets and Current contract
intangibles for impairment.

The Company records an impairment charge when timep@ny believes an investment in towers or relatsgts has been impaired, such that
future undiscounted cash flows would not recoverttten current carrying value of the investmenhatower and related intangible. Estimates and
assumptions inherent in the impairment evaluatiefude, but are not limited to, general market @oghomic conditions, historical operating results,
geographic location, lease-up potential and expeateng of lease-up. In addition, the Company nsagertain assumptions in determining an asset'’s
fair value for the purpose of calculating the antafran impairment charge. The Company recordeidi@airment charge of $29.0 million, $6.4
million, and $5.5 million for the years ended Detem31, 2013, 2012 and 2011, respectively, vhicludes the write off of $23.1 million in
carrying value of decommissioned communicationsiad the incurrence of other third party decoraimiscosts, related to its long-lived assets and
intangibles for the year ended December 31, 20%re were no write offs for decommissioned toveerthe incurrence of other third party
decommission costs, related to its long-lived asaet intangibles for the years ended Decembe2@®L, or 2011.

Fair Value Measurements

The Company determines the fair market valuessdinfincial instruments based on the fair valuednéhy, which requires an entity to maximize
the use of observable inputs and minimize the @is@abservable inputs when measuring fair values fiflowing three levels of inputs may be used to
measure fair value:

Level 1 Quoted prices in active markets for idealtassets or liabilities that the Company hasathility to access at the
measurement dat

Level 2 Observable inputs other than Level 1 miceich as quoted prices for similar assets ailitiab; quoted prices in
markets that are not active; or other inputs thaidservable or can be corroborated by observaai&et data for
substantially the full term of the assets or lidiei$.

Level 3 Unobservable inputs that are supportelitttsy or no market activity and that are signifitdo the fair value of the
assets or liabilities

Revenue Recognition

Revenue from site leasing is recorded monthly aedgnized on a straight-line basis over the cutemnt of the related lease agreements, which
are generally five to ten years. Receivables rembrdlated to the straight-lining of site leasesraflected in other assets on the ConsolidatedriBal
Sheets. Rental amounts received in advance aredegtas deferred revenue on the Consolidated Balaheets.

Site development projects in which the Companygrer§ consulting services include contracts on & timd materials basis or a fixed price
basis. Time and materials based contracts arallatleontractual rates as the services are rendeoedhose site development contracts in which the
Company performs work on a fixed price basis, dgéeelopment billing (and revenue recognition) isdghon the completion of agreed upon phases of
the project on a per site basis. Upon the complaifeach phase on a per site basis, the Compaognizes the revenue related to that phase. Site
development projects generally take from 3 to 12tm®to complete.
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Revenue from construction projects is recognizethempercentage-of-completion method of accountietgrmined by the percentage of cost
incurred to date compared to management’s estimatalcost for each contract. This method is ussthuse management considers total cost to be
the best available measure of progress on theamiatThese amounts are based on estimates, anddieainty inherent in the estimates initially is
reduced as work on the contracts nears compleFiom asset “costs and estimated earnings in exédsitirgs on uncompleted contracts” represents
costs incurred and revenues recognized in exceamsiofints billed. The liability “billings in exces$ costs and estimated earnings on uncompleted
contracts,” included within other current liab#iti on the Company’s Consolidated Balance Shegtgsents billings in excess of costs incurred and
revenues recognized. Provisions for estimated $ossaincompleted contracts are made in the pamiadich such losses are determined to be
probable.

On October 31, 2011, the Company entered into @evidsnendment with one of its wireless service jmew customers. The Master
Amendment serves as a separate amendment to efibual existing tenant lease agreement that miany is currently a party to with that
customer. Among other items, the Master AmendmEngxtends the current term of the individual Isag2) permits the customer limited early
termination rights which will be exercisable ovanalti-year period, commencing in the second h&#@13, on a specific number of the existing
leases, (3) allows the customer to make certaiaifspequipment changes at the towers in exchaogar increase in monthly rental payment due from
the customer, and (4) slightly modifies the exigtinonthly lease rates of certain leases. The custerearly termination rights are limited with resp
to the aggregate number of leases that may bertated and the number that may be terminated irgaaster. Certain of the specific leases to be
terminated early and the timing of such terminatibas not been determined as of the date of timg.fiAs a result, for accounting and financial
statement purposes, the Company has made assuswitbrregard to the remaining leases to be tertaihand the timing of the terminations. The
Company has assumed that the customer will termith& maximum number of leases allowable in eaelntegy selecting the highest rental rate leases
at the earliest allowable dates. The Company bediglvat these assumptions will ensure that onlyrtinenum known revenue for the pool of leases
covered by the Master Agreement will be accrued straight-line basis. The Company’s balance she@statement of operations reflect these
assumptions. The actual leases that the custommeingtes and the timing and number of terminatimagy or may not be those that we have identified
in our assumptions. The Company will monitor acteaults and elections under the Master Amendnmmahtecord any differences from previously
made assumptions on a quarterly basis. To the tetktainthe actual results materially differ frone thssumptions made, the Company will disclose the
impact of these adjustments.

Allowance for Doubtful accounts

The Company performs periodic credit evaluationgsofustomers. The Company monitors collectiorts @ayments from its customers and
maintains a provision for estimated credit losseseld upon historical experience, specific custarokection issues identified, and past due balaases
determined based on contractual terms. Intere$tasged on outstanding receivables from customessaase by case basis in accordance with the
terms of the respective contracts or agreementstivitse customers. Amounts determined to be uratitlle are written off against the allowance for
doubtful accounts in the period in which uncolleitity is determined to be probable.

The following is a rollforward of the allowance fdoubtful accounts for the years ended Decembe2@®3 , 2012, and 2011

For the year ended December 3:

2013 2012 2011
(in thousands)
Beginning balanc $ 246 % 135  $ 263
Provision for doubtful accoun 770 330 70
Write-offs, net of recoverie (330 (219 (198
Ending balanc $ 686 $ 246 % 135

Cost of Revenue

Cost of site leasing revenue includes ground learse property taxes, amortization of deferred deassts, maintenance and other tower operating
expenses. All ground lease rental obligations dugetpaid out over the lease term, including figedalations, are recorded on a straight-line lmags
the minimum lease term. Liabilities recorded raddte the straight-lining of ground leases are méd in other long-term liabilities on the Consatied
Balance Sheets. Cost of site development reverligdies the cost of materials, salaries and labstscicluding payroll taxes, subcontract labor,
vehicle expense and other costs directly and intlireelated to the projects. All costs relatedite development projects are recognized as indurre
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Income Taxes

The Company had taxable losses during the yeaedeDdcember 31, 2013, 2012 and 2011 , andesult,met operating loss carry-forwards
have been generated. The majority of these nettipgross carry-forwards are fully reserved as aga@ment believes it is not “more-likely-than-not”
that the Company will generate sufficient taxableoime in future periods to recognize the losses.t@k years 1999 through 2013 remain open to
examination by the major jurisdictions in which Bempany operates.

The Company determines whether it is “more-likélgt-not” that a tax position taken in an incomertturn will be sustained upon
examination, including resolution of any relategheqs or litigation processes, based on the teahmierits of the position. Once it is determineat th
position meets the more-likely-than-not recognitibreshold, the position is measured to deterntineatount of benefit to recognize in the financial
statements. The Company has not identified angxgwosures that require a reserve. In the futurthe@xtent that the Company records unrecognized
tax exposures, any related interest and penalilebewecognized as interest expense in the Cogip@onsolidated Statements of Operations.

The Company does not calculate U.S. taxes on uitmlitgd earnings of foreign subsidiaries becaubstsatially all such earnings are expected
to be reinvested indefinitely.

Stock-Based Compensation

The Company measures and recognizes compensapengxfor all share-based payment awards madepioyees and directors, including
stock options, restricted stock units and empl@teek purchases under employee stock purchase glaesCompany records compensation expense,
net of estimated forfeitures, for stock options agstricted stock units on a straight-line basierdtie vesting period. Compensation expense for
employee stock options is based on the estimateddie of the options on the date of the gramgithe Black-Scholes option-pricing model. Any
stock options granted to non-employees would beedhlising the Black-Scholes option-pricing modelelnbon the market price of the underlying
common stock on the “valuation date,” which foriops to non-employees is the vesting date. Experiated to options granted to non-employees
would be recognized on a straight-line basis dvershorter of the period over which services afgeteeceived or the vesting period. Compensation
expense for restricted stock units is based ofaihenarket value of the units awarded at the détée grant.

Asset Retirement Obligations

The Company has entered into ground leases fdattteunderlying the majority of the Company’s tosiek majority of these leases require the
Company to restore leaseholds to their originabd@n upon termination of the ground lease.

The Company recognizes asset retirement obligatiotie period in which they are incurred, if age@able estimate of a fair value can be made,
and accretes such liability through the obligatioestimated settlement date. The associated asisetment costs are capitalized as part of theyiceyr
amount of the related tower fixed assets, and tiwes, the liability is accreted to its present \eakach period and the capitalized cost is depegtiat
over the estimated useful life of the tower.

The asset retirement obligation at December 313 20l December 31, 2012 was $5.3 million and $7lliom respectively, and is included in
other long-term liabilities on the Consolidated &ale Sheets. Upon settlement of the obligationsdéference between the cost to retire an asst an
the recorded liability is recorded in the ConsdidbStatements of Operations as a gain or logtetermining the measurement of the asset retirement
obligations, the Company considered the naturesanfde of the contractual restoration obligationgta@oed in the Company’s third party ground
leases, the historical retirement experience asdicator of future restoration probabilities, intén renewing existing ground leases through lease
termination dates, current and future value anthtinof estimated restoration costs and the crafjitsted risk-free rate used to discount future
obligations.
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The following summarizes the activity of the agstirement obligation liability:

For the year ended December 3.

2013 2012 2011
(in thousands)
Beginning balanc $ 7506 $ 5386 $ 5,214
Additions 597 2,261 9
Currency translation adjustme (42) 1 2
Accretion expens 512 333 250
Removal (407, (334, —
Revision in estimate (2,854 (141 (85)
Ending balanc $ 5312 $ 7506 $ 5,386

Loss Per Share

The Company has potential common stock equivatketdsed to its outstanding stock options and cdiblersenior notes. These potential
common stock equivalents were not included in didubss per share because the effect would haveasgedilutive in calculating the full year
earnings per share. Accordingly, basic and dillded per common share and the weighted averageerwhbhares used in the computations are the
same for all periods presented in the Consolidatatements of Operations.

Comprehensive | ncome (L 0ss)

Comprehensive income (loss) is defined as the @hangquity (net assets) of a business enterprgagia period from transactions and other
events and circumstances from non-owner sourcessatomprised of net income (loss) and other cetmgnsive income (loss).

Foreign Currency Trandation

All assets and liabilities of foreign subsidiartbat do not utilize the United States dollar agutsctional currency are translated at period-end
rates of exchange, while revenues and expensésaastated at monthly weighted average rates diange for the year. Unrealized translation gains
and losses are reported as foreign currency ttésladjustments through other comprehensive loshareholders’ equity.

Reclassifications

Certain reclassifications have been made to pear wmounts or balances to conform to the presemt@tlopted in the current year. The
Company adjusted the allocation of the valuatidomadnce against its current and non-current defietar assets in the balance sheet as of December
31, 2012. The adjustment did not have any impac¢herstatement of operations or cash flows.

Business Combinations

The Company accounts for acquisitions under theiaitipn method of accounting. The assets andlifegs acquired are recorded at fair market
value at the date of each acquisition and the tesfibperations of the acquired assets are indludth those of the Company from the dates of the
respective acquisitions. The Company continuesatuate all acquisitions for a period not to excerd year after the applicable closing date of each
transaction to determine whether any additionalstdjents are needed to the allocation of the psechece paid for the assets acquired and liadsliti
assumed as a result of information available aatiggiisition date. The intangible assets reprebentalue associated with the current leases at the
acquisition date (“Current contract intangiblestiduture tenant leases anticipated to be add#wettowers (“Network location intangibles”) and wer
calculated using the discounted values of the atioefuture expected cash flows. The intangibketsare estimated to have a useful life consistent
with the useful life of the related tower assetsiol is typically 15 years.

In connection with certain acquisitions, the Comparay agree to pay additional consideration (oneats) if the communication sites or
businesses that are acquired meet or exceed cpeidormance targets over a period of one to theses after they have been acquired. The Company
records contingent consideration for acquisitidreg bccurred prior to January 1, 2009 when theicgant consideration is paid. Effective January 1,
2009, the Company accrues for contingent consigerat connection with acquisitions at fair valued the date of the acquisition. All subsequent
changes in fair value of contingent consideratien a
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recorded through Consolidated Statements of Opasatin certain acquisitions, the additional coesation may be paid in cash or shares of Class A
common stock at the Company’s option.

3. FAIR VALUE MEASUREMENTS

Items Measured at Fair Value on a Recurring Basis— The Company’s earnouts related to acquisitioest@asured at fair value on a recurring
basis using Level 3 inputs. The Company deterntimegair value of acquisition-related contingenhsideration, and any subsequent changes in fair
value, using a discounted probability-weighted apph using Level 3 inputs. The fair value of theeats is reviewed quarterly and is based on the
payments the Company expects to make based omitestoternal observations related to the antitgggperformance of the underlying assets. The
Company'’s estimate of the fair value of its obligatif the performance targets contained in variacguisition agreements were met was $30.1 million
and $9.8 million as of December 31, 2013 and Deesrgh, 2012 , respectively, which the Company ediin accrued expenses on its Consolidated
Balance Sheets. The maximum potential obligatidated to the performance targets was $42.1 mibiod $17.1 million as of December 31, 2013 .

The Company measures its foreign currency forwardracts, which are recorded in Prepaid and otheent assets, at fair value based on
indicative prices in active markets (Level 2 inpufhese contracts do not qualify for hedge acdogrand as such any gains and losses are reflected
within Other Income, net in the accompanying Coidsbéd Statement of Operations.

Items Measured at Fair Value on a Nonrecurring Basis— The Company’s long-lived assets, intangibles, asgkt retirement obligations are
measured at fair value on a nonrecurring basigyusavel 3 inputs. Level 3 valuations rely on unalable inputs for the asset or liability, and ird#u
situations where there is little, if any, marketivity for the asset or liability. The Company caters many factors and makes certain assumptions
when making this assessment, including but notéichio: general market and economic conditionsgotical operating results, geographic location,
lease-up potential and expected timing of leaseFhp.fair value of the long-lived assets, intangghland asset retirement obligations is calculated
using a discounted cash flow model. During the yeaded December 31, 2013 and December 31, 2822 dmpany recognized an impairment
charge of $29.0 million and $6.4 million, respeetiy which includes the write off of $23.1 million carrying value of decommissioned towers and
other third party decommission costs, relatedsdoibg-lived assets and intangibles for the yededrDecember 31, 2013 resulting from the
Company'’s analysis that the future cash flows fo@rtain towers would not recover the carrying valtithe investment in those towers . There were
no write offs for decommissioned towers and othedtparty decommission costs, related to its lbwegd assets and intangibles for the years ended
December 31, 2012 or 2011. Impairment chargeslfpeaods presented and the related impaired sissktte to the Company'’s site leasing operating
segment.

Fair Value of Financial Instruments— The carrying values of cash and cash equivalentyunts receivable, restricted cash, accountbpay
and short-term investments approximate their rdlagtimated fair values due to the short matufityhose instruments. Short-term investments
consisted of $5.2 million and $5.3 million in cédate of deposits, as of December 31, 2013 anctDeer 31, 2012 , respectively. The Company’s
estimate of the fair value of its held-to-matuiityestments in treasury and corporate bonds, imfucurrent portion, are based primarily upon Lelel
reported market values. As of December 31, 208 carrying value and fair value of the held-toumity investments, including current portion, were
$1.1 million and $1.3 million, respectively. AsBé&cember 31, 2012 , the carrying value and fauealf the held-to-maturity investments, including
current portion, was $1.3 million and $1.5 milligaspectively.
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The Company determines fair value of its debt umsgnts utilizing various Level 2 sources includiugted prices and indicative quotes (non-
binding quotes) from brokers that require judgmnterinterpret market information including impliecedit spreads for similar borrowings on recent
trades or bid/ask prices. The fair value of thedRaxg Credit Facility is considered to approximé#te carrying value because the interest paymeats a
based on Eurodollar rates that reset every momith.Jompany does not believe its credit risk hasgbd materially from the date the applicable
Eurodollar Rate plus 187.5 basis points was sethf®Revolving Credit Facility. The following tahleflects fair values, principal balances, and
carrying values of the Company’s debt instrumese® (Note 13).

As of December 31, 201 As of December 31, 201
Principal Carrying Principal Carrying
Fair Value Balance Value Fair Value Balance Value
(in thousands)

1.875% Convertible Senior Notes due 2013 $ — |85 — % — |85 714,096% 468,836% 457,351
4.000% Convertible Senior Notes due 2! 1,479,85¢ 499,944 468,394 1,060,622 499,987 430,751
8.250% Senior Notes due 20 262,031 243,750 242,387 272,391 243,750 242,205
5.625% Senior Notes due 2019 514,375 500,000 500,000 523,750 500,000 500,000
5.750% Senior Notes due 2020 832,000 800,000 800,000 848,000 800,000 800,000
4.254% 201-1 Tower Securitie 689,717 680,000 680,000 713,619 680,000 680,000
5.101% 201-2 Tower Securitie 586,586 550,000 550,000 621,379 550,000 550,000
2.933% 201-1Tower Securitie 604,736 610,000 610,000 635,614 610,000 610,000
2.240% 2013-1C Tower Securities 408,442 425,000 425,000 — — —
3.722% 201-2C Tower Securitie 530,098 575,000 575,000 — — —
3.598% 201-1D Tower Securitie 318,856 330,000 330,000 — — —
Revolving Credit Facility 215,000 215,000 215,000 100,000 100,000 100,000
2011 Term Loan B 180,980 180,529 180,234 493,731 492,500 491,518
201z1 Term Loan A 184,538 185,000 185,000 194,513 195,000 195,000
20122 Term Loan E 110,383 109,971 109,745 300,750 300,000 299,278
BNDES Loans 5,847 5,847 5,847 — — —

Totals $ 6,923,44¢$ 5,910,041% 5,876,607% 6,478,46E$ 5,440,07:$  5,356,10¢
4, RESTRICTED CASH

Restricted cash consists of the following:
As of
December 31, 201 December 31, 201 Included on Balance Shee
(in thousands)

Securitization escrow accounts $ 46,364 $ 26,774 Restricted cash - current asset
Payment and performance bot 941 934 Restricted cas- current asse
Surety bonds and workers compensation 8,991 11,989 Other assets - noncurrent

Total restricted cash $ 56,296 _$ 39,697

Pursuant to the terms of the Tower Securities Ks®te 13), the Company is required to establishcaritézation escrow account, held by the
indenture trustee, into which all rents and othens due on the towers that secure the Tower Sexsuaite directly deposited by the lessees. These
restricted cash amounts are used to fund reseceriats for the payment of (1) debt service cosgfound rents, real estate and personal property
taxes and insurance premiums related to towefstiu8tee and servicing expenses, (4) managemesitdad (5) to reserve a portion of advance rents
from tenants. The restricted cash in the contralleplosit account in excess of required reservenbatais subsequently released to the Borrowers (as
defined in Note 13) monthly, provided that the Bavers are in compliance with their debt serviceerage ratio and that no event of default has
occurred. All monies held by the indenture trusteeclassified as restricted cash on the Compa&grsolidated Balance Sheets.

Payment and performance bonds relate primarilptateral requirements for tower construction cotiein process by the Company. Cash is
pledged as collateral related to surety bonds @sfurethe benefit of the Company or its affiliateshe ordinary course of business and primarilstes!
to the Company’s tower removal obligations. As ecBmber 31, 2013 , the Company had $42.0 millisunety, payment and performance bonds for
which it is only required to post $6.1 million inltateral. The Company periodically evaluates théateral posted for its bonds to ensure that ietae
the minimum requirements. As of December 31, 2013
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and 2012 , the Company had also pledged $2.3 méli@ $2.3 million, respectively, as collaterahtedl to its workers compensation policy. Restricted
cash for surety bonds and workers compensatiomelieded in other assets on the Company’s CondelitiBalance Sheets.

5. OTHER ASSETS
The Company'’s other assets are comprised of thanfig:

As of
December 31, 201 December 31, 201.

(in thousands)

Restricted cas-LT $ 8991 3 11,989
Long-term investment 52,801 52,939
Prepaid land rer 119,047 112,940
Straigh-line receivable 179,292 116,361
Other 40,721 61,051

Total other asset $ 400,852 _$ 355,280
6. ACQUISITIONS

Oi S.A. Acquisition

On November 26, 2013, the Company acquired thesrighuse 2,113 towers in Brazil from Oi S.A. foraggregate purchase price of $317.0
million with $299.2 million paid from cash on haadd borrowings under the Company’s Revolving CrEdiility and the remaining $17.8 million in
other liabilities t o be paid over the next yeane$e liabilities are included within accrued exgsnen the Consolidated Balance Sheet. The prelignina
allocation of the purchase price is subject to stdjient and will be finalized upon the completioranélyses of the fair value of the assets anditialsi
acquired (up to one year from the acquisitiorepat

Other Acquisitions

During the year ended December 31, 2013, in anfdit the Oi S.A. acquisition, the Company acquB88 completed towers and related assets

and liabilities. These acquisitions were not significant to the Canypand, accordingly, pro forma financial infornsathas not been presented. The
Company evaluates all acquisitions after the apple& closing date of each transaction to determvimether any additional adjustments are needed to
the allocation of the purchase price paid for thsets acquired and liabilities assumed by majarizal sheet caption, as well as the separate reicogni
of intangible assets from goodwill if certain criteare met.

Subsequent to December 31, 2013, we acquired It$and related assets for $230.1 million in cash.
Summary of Acquisitions
The following table summarizes the Company’s adtjoisactivity:

For the year ended December 3.
2013 2012 2011
Tower acquisitions (number of towe 2,502 6,630 1,085
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The following table summarizes the Company’s casjusition capital expenditures:

For the year ended December 3:

2013 2012 2011
(in thousands)
Towers and related intangible as<® $ 628,423 $ 2,205,85¢ $ 348,950
Ground lease land purcha® 48,956 46,865 25,755
Earnouts 9,324 5,931 4,615
Total cash acquisition capital expenditu $ 686,703 $ 2,258,65¢ $ 379,320

(1) Total acquisition capital expenditures for ylear ended December 31, 2013 , included $175l®mikelated to an acquisition in Brazil which
closed in the fourth quarter of 212.

(2) In addition, the Company paid $9.1 million, Benillion, and $9.8 million for ground lease exd@ms during the years ending 2013, 2012, and
2011, respectivelyThe Company recorded these amounts in prepaidreits Consolidated Balance Stt.

The estimates of the fair value of the assets aegaind liabilities assumed at the date of an adwqn are subject to adjustment during the
measurement period (up to one year from the péati@acquisition date). The primary areas of théimieary purchase price allocations that are nat ye
finalized relate to the fair value of certain tasigiand intangible assets acquired and liabilaEesumed, including contingent consideration and any
related tax impact . The fair values of these seets acquired are based on management’s estiamat@ssumptions, as well as other information
compiled by management, including valuations thitize customary valuation procedures and techrsq@eiring the measurement period, the
Company will adjust assets and/or liabilities if\n@formation is obtained about facts and circumsts that existed as of the acquisition date ihat,
known, would have resulted in a revised estimatddevof those assets and/or liabilities as of daét. The effect of material measurement period
adjustments to the estimated fair values is redlets if the adjustments had been completed oactpgsition date. The impact of all changes that do
not qualify as measurement period adjustmentsnateded in current period earnings. If the acteabits differ from the estimates and judgments used
in these fair values, the amounts recorded in ¢éinsalidated financial statements could be subgeatfossible impairment of the intangible assets, o
require acceleration of the amortization expendatahgible assets in subsequent periods.

During the second quarter of 2013, the Companytifieth a purchase price allocation adjustment egldb an acquisition that occurred in the
fourth quarter of the prior year, and accordinglgs recorded an adjustment to reclassify $54.1amiffom Property and Equipment to Intangible
Assets. The effect of this entry was not mateaahe Company’s Statement of Operations and Catetelii Balance Sheet for the periods presented,
and as such, has only been reflected in the Calegeli Statement of Operations and ConsolidatechBal8heet as of and for the year ended December
31, 2013.

Earnouts

As of December 31, 2013 , the Company’s estimates gfotential obligation if the performance taggebntained in various acquisition
agreements were met was $30.1 million which the o1y has recorded in accrued expenses on the @tateol Statement of Operations, compared
to the potential obligation of $9.8 million at Decker 31, 2012 .

The Company recorded an adjustment of $1.5 miliecreasing, $0.8 million increasing, and $0.[fionidecreasing t he estimated contingent
consideration fair value during the years endedebdaer 31, 2013, 2012, and 2011 , respectivdiich the Company has recorded in acquisition
related expenses on the Consolidated Statemerpefa@ons .

Foreign Currency Forward Contract

The Company measures its foreign currency forwardracts, which are recorded in Prepaid and otheent assets, at fair value based on
indicative prices in active markets (Level 2 inpufhese contracts do not qualify for hedge acdogrand as such any gains and losses are reflected
within Other Income, net in the accompanying Coidsdéd Statement of Operations.

On July 26, 2013, the Company entered into foreigmency forward contracts with a settlement d&t@®aober 30, 2013 for an aggregate
notional amount of $305.0 million (R $697.1 milljoio hedge the purchase price of the Oi S.A. adtipiisin Brazil. The Company settled these
contracts for proceeds and a gain of $14.1 million.
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On October 29, 2013, the Company entered intodareurrency forward contracts with a settlemené ddtNovember 21, 2013 for an aggregate
notional amount of $314.0 million (R $687.5 milljon order to continue to hedge the purchase mitke Oi S.A. acquisition. The Company settled
these contracts by paying out and recording ad6$42.8 million.

On January 10, 2014, the Company entered into éneign currency forward contracts with a settlendate of March 26, 2014 creating an
option collar for an aggregate notional amount $750.0 million in order to partially hedge the thase price of a Brazilian acquisition that is
anticipated to close March 31, 2014.

On February 11, 2014, the Company entered intagoreurrency forward contracts with a settlemenead March 26, 2014 for an aggregate
notional amount of $318.9 million (R$775.0 millicim)order to hedge the remainder of the purchaise pf the Brazilian acquisition that is anticipdite
to close March 31, 2014.

7. DISCONTINUED OPERATIONS

On September 6, 2012, the Company sold certain B&t®orks located in New York, Chicago and Las Vega&xteNet for approximately
$119.3 million, comprised of $94.3 million in caahd $25.0 million in the form of a promissory ndd: October 18, 2013, the Company received
payment on the $25.0 million note including accriugdrest. One additional DAS network in Auburdadama was sold to ExteNet on October 23,
2012 for $5.7 million in cash.

The sold DAS networks, which are included in therpany’s Site Leasing segment, met both the compgarmehheld for sale criteria during the
second quarter of 2012 and the results of opermaseociated with these assets have been repertiscantinued operations in the Company’s
consolidated financial statements from the dat&cqiiisition. The Company did not allocate any portf the Company'’s interest expense to
discontinued operations.

The key components of discontinued operations asr®llows:

For the year ended December 3:

2013 2012 2011
(in thousands)
Site leasing revent $ = $ 5,046 $ =
Income from discontinued operations, net of te — 2,296 —

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

As of December 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 $ 3,154,61€$ (649,861 % 2,504,758  $ 2,744,96€$ (462,016 % 2,282,952
Network location intangible 1,209,142 (326,699 882,443 1,101,56€ (250,385 851,181
Intangible assets, n $ 4,363,75¢$ (976,560% 3,387,19¢ $ 3,846,534% (712,401 % 3,134,13¢

All intangible assets noted above are includedhé@ompany'’s site leasing segment. The Companytee®its intangible assets using the
straight-line method over 15 years. Amortizatiopense relating to the intangible assets above @@6.6 million, $188.7 million, and $133.1 million
for the years ended December 31, 2013, 2012@hd , respectively.
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Estimated amortization expense on the Companyas@ibles assets is as follows:

For the year ended December 3. (in thousands)

2014 $ 290,716
2015 290,716
2016 290,716
2017 290,716
2018 290,716
Thereaftel 1,933,61¢
Total $ 3,387,19¢

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

As of As of
December 31, 201. December 31, 201
(in thousands)
Towers and related compone $ 3,821,482 $ 3,757,85¢
Constructio-in-process 24,275 25,454
Furniture, equipment, and vehicl 40,274 35,278
Land, buildings, and improvemer 364,83C 290,931
4,250,861 4,109,522
Less: accumulated depreciati (1,672,417 (1,438,205
Property and equipment, r $ 2,578,444 $ 2,671,317

Construction-in-process represents costs incugkaded to towers that are under development arldwilised in the Company’s operations.
Depreciation expense was $266.1 million, $219.%ionil and $175.8 million for the years ended Decen®i, 2013, 2012, and 2011, respectively.
At December 31, 2013 and 2012 , non-cash capifgrktures that are included in accounts payahleaaorued expenses were $11.4 million and
$17.3 million, respectively.

10. COSTS AND ESTIMATED EARNINGS ON UNCOMPLETED CONTRACTS
Costs and estimated earnings on uncompleted ctstansist of the following:

As of As of
December 31, 201. December 31, 201.
(in thousands)
Costs incurred on uncompleted contre $ 94,145 $ 55,349
Estimated earninc 32,547 20,883
Billings to date (108,070 (53,708
$ 18,622 $ 22,524

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

As of As of
December 31, 201. December 31, 201.
(in thousands)

Costs and estimated earnings in exces

billings on uncompleted contrac $ 27,864 $ 23,644
Other current liabilities (Billings in excess ofste anc

estimated earnings on uncompleted contri (9,242 (1,120

$ 18,622 $ 22,524

F-21



Table of Content

At December 31, 2013, eight significant custonwemrmprised 89.6% of the costs and estimated earningecess of billings on uncompleted
contracts, net of billings in excess of costs astth®ated earnings, while at December 31, 201%¢ dignificant customers comprised 86.5% of the
costs and estimated earnings in excess of billimggncompleted contracts, net of billings in exaadssosts and estimated earnings.

11. CONCENTRATION OF CREDIT RISK

The Company'’s credit risks consist primarily of @aats receivable with national, regional, and lagéless service providers and federal and
state government agencies. The Company perfornedgecredit evaluations of its customers’ finam@andition and provides allowances for doubtful
accounts, as required, based upon factors surnogitice credit risk of specific customers, histdrteands, and other information. The Company
generally does not require collateral.

The following is a list of significant customerggresenting at least 10% of revenue for all periegerted) and the percentage of total revenue
for the specified time periods derived from sucktomers:

Percentage of Total Revenue
for the year ended December 31

2013 2012 2011
Sprint® 24.9% 23.9% 21.9%
AT&T Wireless 19.0% 20.3% 23.8%
T-Mobile @ 17.3% 17.2% 13.5%
Verizon Wireles: 11.1% 12.7% 14.8%

The Company'’s site leasing and site developmemhsats derive revenue from these customers. Clienceptages of total revenue in each of
the segments are as follows:

Percentage of Site Leasing Revenu
for the year ended December 3

2013 2012 2011
Sprint® 28.5% 26.8% 24.6%
AT&T Wireless 21.9% 22.9% 26.8%
T-Mobile @ 18.7% 18.6% 14.2%
Verizon Wireles: 12.1% 13.2% 15.5%

Percentage of Site Development Revenu
for the year ended December 31
2013 2012 2011

Ericsson, Inc 34.5% 24.5% 9.0%
Nsoro Mastec, LLC 3.0% 16.2% 35.6%

Q) Prior year amounts have been adjusted to tefiecmerger of Sprint and Clearwire.
2 Prior year amounts have been adjusted to tefiecmerger of T-Mobile and Metro PCS.

Five significant customers comprised 51.5% of tgtaks accounts receivable at December 31, 201pa@u to five significant customers
which comprised 55.5% of total gross accounts veddé¢ at December 31, 2012 .
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12. ACCRUED EXPENSES AND OTHER LIABILITIES

The Company'’s accrued expenses are comprised &ltbeing:

Accrued earnout

Salaries and benefi

Real estate and property ta
Other

As of

December 31, 201.

As of
December 31, 201.

(in thousands)

$ 30,063 $ 9,840
11,351 8,810

9,814 9,580

34,903 13,822

$ 86,131 $ 42,052

As of December 31, 2012, total other current liib8 in the Company’s consolidated balance shest$195.7 million of which $177.5 million
related to the deferred payment on the acquisdf@00 towers in Brazil.

13. DEBT

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

Maturity As of As of
Date December 31, 201 December 31, 201,
Principal Carrying Principal Carrying
Balance Value Balance Value

1.875% Convertible Senior Notes May 1, 201z — % — % 468,836 $ 457,351
4.000% Convertible Senior Not Oct. 1, 201¢ 499,944 468,394 499,987 430,751
8.250% Senior Notes Aug. 15, 201¢ 243,750 242,387 243,750 242,205
5.625% Senior Notes Oct. 1, 201¢ 500,000 500,000 500,000 500,000
5.750% Senior Notes July 15, 202( 800,000 800,000 800,000 800,000
4.254% 201-1 Tower Securitie April 15, 2015 680,000 680,000 680,000 680,000
5.101% 2010-2 Tower Securities April 17, 2017 550,000 550,000 550,000 550,000
2.933% 2012-1Tower Securities Dec. 15, 201" 610,000 610,000 610,000 610,000
2.240% 2013-1C Tower Securities April 17, 2018 425,000 425,000 — —
3.722% 201-2C Tower Securitie April 17, 2023 575,000 575,000 — —
3.598% 2013-1D Tower Securities April 17, 2018 330,000 330,000 — —
Revolving Credit Facility May 9, 2017 215,000 215,000 100,000 100,000
2011 Term Loan B June 30, 201 180,529 180,234 492,500 491,518
20121 Term Loan A May 9, 2017 185,000 185,000 195,000 195,000
2012-2 Term Loan B Sept. 28, 201 109,971 109,745 300,000 299,278
BNDES Loans various 5,847 5,847 — —

Total debi $ 5,910,041 $ 5,876,607 $ 5,440,07¢ $ 5,356,10z
Less: current maturities of lo-term debi 481,886 (475,351

Total lonc-term debt, net of current maturiti $ 5,394,721 $ 4,880,752
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The Company'’s future principal payment obligatifpased on the outstanding debt as of December0dB &nd assuming the Tower Securities
are repaid at their respective anticipated repaymates) are as follows:

For the year ended December 3: (in thousands)
2014 $ 513,436
2015 698,983
2016 21,460
2017 1,511,20¢
2018 936,233
Thereaftel 2,228,721
Total $ 5,910,041

The table below reflects cash and non-cash intesggnse amounts recognized by debt instrumenihéoyears ended December 31, 2013 ,
2012, and 2011 , respectively:

For the year ended December 3

2013 2012 2011
Cash Non-cash Cash Non-cash Cash Non-cash
Interest Interest Interest Interest Interest Interest
(in thousands)

1.875% Convertible Senior Not $ 2,670 $ 10,434 $ 9,885 $ 36,388 $ 10,090 $ 33,844
4.0% Convertible Senior Not: 19,998 38,307 20,000 33,149 20,000 29,149
8.0% Senior Note — — 15,867 174 30,000 309
8.25% Senior Note 20,109 182 23,177 192 30,938 237
5.625% Senior Note 28,125 — 7,266 — — —
5.75% Senior Note 46,000 — 21,594 — — —
2010 Secured Tower Revenue Secur 57,383 — 57,377 — 57,371 —
2012 Secured Tower Revenue Secur 18,085 — 7,133 — — —
2013 Secured Tower Revenue Secur 30,392 — — — — —
Revolving Credit Facility 4,515 — 4,392 — 3,209 —
2011 Term Loat 10,533 101 18,894 179 9,705 90
201%-1 Term Loar 4,557 — 3,567 — — —
201%-2 Term Loar 6,416 61 2,969 28 — —
Mobilitie Bridge Loan — — 4,239 — — —
Other 268 — (119 — (417 —

Total $ 249,051 $ 49,085 $ 196,241 $ 70,110 $ 160,89€ $ 63,629

Senior Credit Agreement

On February 11, 2010, SBA Senior Finance Il, LL&jradirect wholly-owned subsidiary of the ComparySBA Senior Finance II"), entered
into a credit agreement for a $500.0 million sesiecured revolving credit facility (the “Revolvi@redit Facility,” formerly referred to as the 2010
Credit Facility) with several banks and other fic@hinstitutions or entities from time to time fias to the credit agreement.

On June 30, 2011, SBA Senior Finance Il enteredlantAmended and Restated Credit Agreement (asdedesupplemented or modified from
time to time, the “Senior Credit Agreement”) wittveral banks and other financial institutions ditiers from time to time parties to the Senior Gred
Agreement, to extend the maturity of the Revolv@redit Facility, to obtain a new $500.0 million g@msecured term loan (the “2011 Term Loan”),
and to amend certain terms of the existing cregtié@ment. In addition, at the time of entering itht® Senior Credit Agreement, the remaining deterre
financing fees balance related to the existing €#greement prior to the amendment was transfetiwetle Revolving Credit Facility in accordance
with accounting guidance for revolving credit féas.

On April 2, 2012 and again on May 9, 2012, SBA 8ehinance Il exercised its right to increase thgragate principal amount of the Revolving
Credit Facility under the Senior Credit Agreementi $500.0 million to $600.0 million and from $600nillion to $700.0 million, respectively. The
Company incurred deferred financing fees of appnately $1.1 million in relation to these increases.
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On May 9, 2012, SBA Senior Finance Il entered aféirst Amendment to the Senior Credit Agreemémd (First Amendment”) with the lenders
parties thereto and the Administrative Agent ptterd the maturity date of the Revolving Creditifgcto May 9, 2017 .

Also on May 9, 2012, SBA Senior Finance Il entared a Second Amendment to the Senior Credit Agezer(the “Second Amendment”) with
the lenders parties thereto and the Administraiigent , to obtain a new $200.0 million senior sedulerm loan (the “2012-1 Term Loan”). The
Company incurred financing fees of $2.7 millionasated with the closing of this transaction whigh being amortized through the maturity date.

On September 28, 2012, SBA Senior Finance Il edtiet® a Third Amendment to the Senior Credit Agneet (the “Third Amendment”) and
Fourth Amendment to the Senior Credit Agreemerd {fourth Amendment”) with the lenders parties ¢terand the Administrative Agent , to amend
certain definitions related to the calculation®fdrage at the SBA level to be consistent witmtle¢hod for calculating leverage at the SBA Senior
Finance Il level and to amend the Senior Crediteggrent to permit SBA Senior Finance I, without tbesent of the other lenders, to request that one
or more lenders provide SBA Senior Finance Il witlitional term loans or to increase the commitsentler the Revolving Credit Facility. SBA
Senior Finance II's ability to request such addisibterm loans or increases in the Revolving Credadility is subject to its compliance with the
conditions set forth in the Senior Credit Agreement

On September 28, 2012, SBA Senior Finance |l at¢ered into a Fifth Amendment to the Senior Créditeement (the “Fifth Amendment”)
with the lenders parties thereto and the AdmintisgeaAgent , to obtain a new $300.0 million sersecured term loan (the “2012-2 Term Loan”
collectively with the 2011 Term Loan and the 2012etm Loan, the “Term Loans”). The Company incurfiedncing fees of $3.5 million associated
with the closing of this transaction which are lgegmortized through the maturity date.

On January 28, 2013, SBA Senior Finance Il exedcitseright to increase the aggregate principalamof the Revolving Credit Facility from
$700.0 million to $730.0 million.

On March 14, 2013, SBA Senior Finance Il exercisedght to increase the aggregate principal amhoéithe Revolving Credit Facility from
$730 million to $770 million.

On August 27, 2013, SBA Senior Finance Il entenéd & Sixth Amendment to the Senior Credit Agreen(ire “Sixth Amendment”) with the
lenders parties thereto and the Administrative Ag€he Sixth Amendment amended the Senior Crediedgent to, among other things, (i) increase
the existing Consolidated Total Debt to AnnualiBedrower EBITDA ratio maintenance covenant from 1@ 6.5 x and (ii) proportionately adjust
various leverage-based covenants, including mandegpayments and restrictions on acquired indetges] general disposition s of assets, restricted
payments, and general investments.

In addition, the Sixth Amendment modified the imoental capacity under the Senior Credit Agreememinicreases in the Revolving Credit
Facility and issuances of incremental t erm | badilit ies from a fixed cap to an incurrence-dxdavailability test which permits SBA Senior Finan
Il to request that one or more lenders providedijitional commitments under the Revolving Creditifty and (ii) additional term loans, in each eas
without requesting the consent of the other lendessided that after giving effect to the proposettease in Revolving Credit Facility commitments
or incremental term loans the ratio of Consolidatethl Debt to Annualized Borrower EBITDA would netceed 6.5x. In addition, the amendment
modified the percentage of allowable annualizeddweer EBITDA for foreign subsidiaries from 10.0%36.0% .

On February 7, 2014, SBA Senior Finance Il entémemla Second Amended and Restated Credit AgreeftientSecond A&R Credit
Agreement”) with several banks and other finanitisiitutions or entities from time to time parttesthe Second A&R Credit Agreement to, among
other things, o btain a new delayed draw $ 1.%idn kenior secured t erm | oan (the “201 4 Téoan”) and to amend certain terms of the existing
Senior Credit Agreement. In addition to providing the 2014 Term Loan, the Second A&R Credit Agreenamended the terms of the Senior Credit
Agreement to, among other things, amend the tefrosrtain events of default, modify certain finaaahaintenance covenants and remove the parent
financial maintenance leverage covenant to refladhcreased size of SBA Senior Finance |l antesgricted subsidiaries . All other material terof
the Senior Credit Agreement, as amended, remaineldaimged. The Company incurred financing fees @& 88llion to date associated with the closing
of this transaction which are being amortized tigitothe maturity date. Net proceeds from the firatling of the 2014 Term Loan were used to (1)
repay in full the remaining $180.5 million b alarafehe 2011 Term Loan , (2) repay in full the rémiveg $110.0 million b alance of the 2012-2 Term
Loan, and (3) to repay the $390.0 million outstagdialance under the Revolving Credit Facility. Tieé proceeds from the second funding will be
used (1) to pay the cash consideration in conneetith SBA’s acquisition of towers from Oi S.A. Brazil and (2) for general corporate purposes.
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Revolving Credit Facility under the Senior Credit Agreement

The Revolving Credit Facility is governed by then®e Credit Agreement. As of Dec ember 3 1, 2at8,Revolving Credit Facility consists of a
revolving loan under which up to  $770.0 milliaggregate principal amount may be borrowed, repadtredrawn, subject to compliance with
specific financial ratios and the satisfaction tifex customary conditions to borrowing. Amountsrbeved under the Revolving Credit Facility accrue
interest at the Eurodollar Rate plus a margin taages from 187.5 basis points to 237.5 basis poinat a Base Rate plus a margin that ranges from
87.5 basis points to 137.5 basis points, in eash based on the ratio of Consolidated Total BeBinnualized Borrower EBITDA, calculated in
accordance with the Senior Credit Agreement. Ifeastier terminated by SBA Senior Finance Il, thev®ving Credit Facility will terminate on, and
SBA Senior Finance Il will repay all amounts outsting on or before, May 9, 2017. The proceeds abbilunder the Revolving Credit Facility may be
used for general corporate purposes. A per annunmitnent fee of 0.375% to 0.5% of the unused comiits under the Revolving Credit Facility is
charged based on the ratio of Consolidated Total ReAnnualized Borrower EBITDA (calculated in acdance with the Senior Credit Agreement).
SBA Senior Finance |l may, from time to time, bavrisom and repay the Revolving Credit Facility. Geguently, the amount outstanding under the
Revolving Credit Facility at the end of a periodynmat be reflective of the total amounts outstagdinring such period. As of December 31, 2013, the
amount outstanding of $215.0 million was accruimgriest at 2.045% per year.

During the year ended December 31, 2013, thepaomborrowed $340.0 million and repaid $225.0ioillof the outstanding balance under
the Revolving Credit Facility . T he availabilitpder the Revolving Credit Facility was $555.0 mifliat December 31, 2013, subject to compliance
with specified financial ratios and satisfactiorottier customary conditions to borrowing.

On January 8, 2014, the Company borrowed an adéit®175.0 million under the Revolving Credit Figileaving the availability under the
Revolving Credit Facility at $380.0 million.

On February 7, 2014, a portion of the proceeds®®014 Term Loan were used to fully repay thetanting balance under the Revolving
Credit Facility, returning the availability to $7.00million.

Term Loans under the Senior Credit Agreement
2011 Term Loan

The 2011 Term Loan consists of a senior secured lean with an initial aggregate principal amouh$500.0 million that matures on June 30,
2018 . The 2011 Term Loan accrues interest, at SBior Finance II's election, at either the BasteRdus a margin of 175 basis points (with a Base
Rate floor of 2%) or Eurodollar Rate plus a mamfi2 75 basis points (with a Eurodollar Rate flobi®o) . As of December 31, 2013, the 2011 Term
Loan was accruing interest at 3.75% per annum. SB@ior Finance Il has the ability to prepay anglbamounts under the 2011 Term Loan without
premium or penalty. The 2011 Term Loan was isst@®9.&5% of par value. The Company incurred detefireancing fees of $4.9 million associated
with this transaction which are being amortizedtigh the maturity date.

During the year ended December 31, 2013, thepaosrepaid $312.0 million on the 2011 Term Loacluded in this amount was a
prepayment of $310.7 million made on April 24, 2Q&dg proceeds from the 2013 Tower Securitiesohmection with the prepayment, the Company
expensed $2.3 million of net deferred financingsfard $0.6 million of discount related to the déista result of the prepayment, no further schetiule
quarterly principal payments are required until iegturity date. As of December 31, 2013, the ZDdrin Loan had a principal balance of $180.5
million. The remaining $1.1 million of deferred &incing fees, net are being amortized through thtenhadate.

On February 7, 2014, the Company repaid the edti8®.5 million outstanding principal balance of #8841 Term Loan. In connection with the
prepayment, the Company expensed $1.1 million bfleferred financing fees and $0.3 million of discbrelated to the debt.

2012-1 Term Loan

The 2012-1 Term Loan consists of a senior secamrd lban with an initial aggregate principal amoof$200.0 million that matures on May 9,
2017 . The 2012-1 Term Loan accrues interest, & Sénior Finance II's election, at either the BRsge plus a margin that ranges from 100 to 150
basis points or the Eurodollar Rate plus a maifh tanges from 200 to 250 basis points, in eash based on the ratio of Consolidated Total Debt to
Annualized Borrower EBITDA (calculated in accordamith the Senior Credit Agreement). As of Decen#er2013 , the 2012-1 Term Loan was
accruing interest at 2.17% per annum. Principahpeyts on the 2012-1 Term Loan commenced on Septe3fb2012 and are being made in quarterly
installments on the last day of each March,
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June, September and December, in an amount eg$2l5anillion for each of the first eight quarte$8,75 million for the next four quarters and $5.0
million for each quarter thereafter. SBA Seniordfioe Il has the ability to prepay any or all amtswnder the 2012-1 Term Loan without premium or
penalty. To the extent not previously repaid, tB@21 Term Loan will be due and payable on the nitgtdate. The 2012-1 Term Loan was issued at
par. The Company incurred deferred financing f#e®2.7 million in relation to this transaction ivh are being amortized through the maturity date.

During the year ended December 31, 2013 , the Coynepaid $10.0 million of principal on the 2012Z&rm Loan. As of December 31, 2013 ,
the 2012-1 Term Loan had a principal balance ob¥1 &nillion.

2012-2 Term Loan

The 2012-2 Term Loan consists of a senior secamd lban with an initial aggregate principal amoof$300.0 million that matures on
September 28, 2019 . The 2012-2 Term Loan accntieest, at SBA Senior Finance II's election, #tesithe Base Rate plus 175 basis points (with a
Base Rate floor of 2%) or Eurodollar Rate plus Ba@Sis points (with a Eurodollar Rate floor of 198)s.of December 31, 2013 , the 2012-2 Term Loan
was accruing interest at 3.75% per annum. SBA $é&m@nce |l has the ability to prepay any or aflcunts under the 2012-2 Term Loan without
premium or penalty. To the extent not previouslyaid, the 2012-2 Term Loan will be due and payabl¢he maturity date. The 2012-2 Term Loan
was issued at 99.75% of par value. The Companyrieduleferred financing fees of approximately $8ilion in relation to this transaction which are
being amortized through the maturity date.

During the year ended December 31, 2013, thepaosrepaid $190.0 million on the 2012-2 Term Ldanluded in this amount was a
prepayment of $189.3 million made on April 24, 2QEdhg proceeds from the 2013 Tower Securitiesohlmection with the prepayment, the Company
expensed $2.0 million of net deferred financingsfard $0.4 million of discount related to the déista result of the prepayment, no further schetiule
quarterly principal payments are required until iegturity date. As of December 31, 2013, the 2DT2rm Loan had a principal balance of $110.0
million. The remaining $1.0 million of deferred &incing fees, net are being amortized through thtenhadate.

On February 7, 2014, the Company repaid the edtil®.0 million outstanding principal balance of #842-2 Term Loan. In connection with
the prepayment, the Company expensed $1.0 milfiorebdeferred financing fees and $0.2 million sfcdunt related to the debt.

2014 Term Loan

The 2014 Term Loan consists of a delayed draw seeitured T erm L oan with an initial aggregatagigal amount of $1.5 billion that matures
on March 24, 2021 . The first funding, of $75Mion occurred on February 7, 2014 and the sedanding, of $750.0 million, is expected to occur
in March 2014. The 2014 Term Loan accrues isteeg SBA Senior Finance II's election, at eittier Base Rate plus 150 basis points (with a Base
Rate floor of 1.75 %) or the Eurodollar Rate pl&® basis points (with a Eurodollar Rate floor afS%). SBA Senior Finance Il has the ability to
prepay any or all amounts under the 2014 Term Lbamvever, t o the extent the 2014 Term Loan is @iekprior to August 7, 2014 from proceeds of
certain refinancing or repricing transactions, epalyment fee equal to 1.0% of the aggregate paheipount of such prepayment will apply . The
Company incurred deferred financing fees of appnately $5. 6 milli on to date in relation to thiarisaction which are being amortized through the
maturity date.

Net proceeds from the first funding of the 2014riféan were used to (1) repay in full the remairg0.5 million b alance of the 2011 Term
Loan, (2) repay in full the remaining $110.0 naitlib alance of the 2012-2 Term Loan, and (3) tayepe $390.0 million outstanding balance under
the Revolving Credit Facility. The net proceedsrirthe second funding will be used (1) to pay thehazonsideration in connection with SBA’s
acquisition of towers from Oi S.A. in Brazil and (r general corporate purposes.

Terms of the Senior Credit Agreement

As amended in February 2014, the Senior Credit &gent, requires SBA Senior Finance Il to mainsaecific financial ratios, including (1) a
ratio of Consolidated Total Debt to Annualized Rover EBITDA not to exceed 6.5 times for any fisgabrter, (2) a ratio of Consolidated Total Debt
and Net Hedge Exposure (calculated in accordanttetihé Senior Credit Agreement) to Annualized Baweo EBITDA for the most recently ended
fiscal quarter not to exceed 6. 5 times for 30 eontve days and (3) a ratio of Annualized Borro&BIiTDA to Annualized Cash Interest Expense
(calculated in accordance with the Senior Creditegnent) of not less than 2.0 times for any fisgerter. The Senior Credit Agreement contains
customary affirmative and negative covenants #ratng other things, limit the ability of SBA Senkinance Il and its subsidiaries to incur
indebtedness, grant certain liens, make certaiesimvents, enter into sale leaseback transacticrgienor consolidate, make certain restricted
payments,
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enter into transactions with affiliates, and engiageertain asset dispositions, including a salalloér substantially all of their property. As of

December 31, 2013 , SBA Senior Finance Il was mm@nce with the financial covenants containethi Senior Credit Agreement. The Senior

Credit Agreement is also subject to customary esvsehtlefault. Pursuant to the Second Amended asthRel Guarantee and Collateral Agreement,
amounts borrowed under the Revolving Credit Fagitlie Term Loans and certain hedging transactivatsmay be entered into by SBA Senior
Finance Il or the Subsidiary Guarantors (as defindtle Senior Credit Agreement) with lenders @irtlaffiliates are secured by a first lien on the
membership interests of SBA Telecommunications, [(fd@merly known as SBA Telecommunications IncBASSenior Finance, LLC (formerly

known as SBA Senior Finance, Inc.) and SBA Seninarice Il and on substantially all of the assetisgothan leasehold, easement and fee interests in
real property) of SBA Senior Finance Il and the Sdiary Guarantors.

As amended in February 2014, the Senior Credit &gent permits SBA Senior Finance I, without theasamt of the other lenders, to request
that one or more lenders provide SBA Senior Findhegth increases in the Revolving Credit Facildy additional term loans provided that after
giving effect to the proposed increase in Revoh@rgdit Facility commitments or incremental terrars the ratio of Consolidated Total Debt to
Annualized Borrower EBITDA would not exceed 6.5%BA Senior Finance II's ability to request suchreases in the Revolving Credit Facility or
additional term loans is subject to its compliandt customary conditions set forth in the Senioedit Agreement including compliance, on a pro
forma basis, with the financial covenants and sasiet forth therein with respect to any additideah loan and an increase in the margin on existing
term loans, to the extent required by the termb@fSenior Credit Agreement. Upon SBA Senior Fiedlis request, each lender may decide, in its
sole discretion, whether to increase all or a partf its Revolving Credit Facility commitment ohether to provide SBA Senior Finance Il with
additional term loans and, if so, upon what terms.

Mobilitie Bridge Loan

Simultaneous with the closing of the Mobilitie aigjtion in April 2012, a wholly-owned subsidiai$BA Monarch, as borrower, entered into a
credit agreement with the several lenders from tiontime parties thereto (the “Bridge Loan Credifréement”). Pursuant to the Bridge Loan Credit
Agreement, SBA Monarch borrowed an aggregate grat@mount of $400 million under a senior secunedige loan (the “Mobilitie Bridge Loan”).
The Mobilitie Bridge Loan bore interest, at SBA Mwoh'’s election, at either the Base Rate plus aimanat ranged from 2.00% to 2.50% or the
Eurodollar Rate plus a margin that ranged from & @0 3.50% , in each case based on SBA MonarctitsahConsolidated Total Debt to
Consolidated Adjusted EBITDA (calculated in accarcawith the Bridge Loan Credit Agreement).

On July 13, 2012, the Company repaid the $400anilfirincipal outstanding under the Mobilitie Bridgean from the proceeds of the 5.75%
Senior Notes.

Secured Tower Revenue Securities
2010 Tower Securities

On April 16, 2010, the Company, through a New Yooknmon law trust (the “Trust”) , issued $680.0 mill of 2010-1 Tower Securities and
$550.0 million of 2010-2 Tower Securities (togettier “2010 Tower Securities”). The 2010-1 TowerB#es have an annual interest rate of 4.254%
and the 2010-2 Tower Securities have an annuakistteate of 5.101% . The weighted average anixead fnterest rate of the 2010 Tower Securities is
4.7% , including borrowers’ fees, payable montfillge anticipated repayment date and the final ntgtdete for the 2010-1 Tower Securities is April
15, 2015 and April 16, 2040 , respectively. Thecpated repayment date and the final maturity datehe 2010-2 Tower Securities is April 17, 2017
and April 15, 2042 , respectively. The sole as$¢h@ Trust consists of a non-recourse mortgage made in favor of the Borrowers (as defined
below) . The Company incurred deferred finandews of $18.0 million in relation to this transactiwhich are being amortized through the
anticipated repayment date of each of the 2010 T&eeurities.

2012-1 Tower Securities

On August 9, 2012, the Company , through the Tisstied $610.0 million of Secured Tower Revenueaifis Series 2012-1 (the “2012-1
Tower Securities”) which have an anticipated repayntate of December 15, 2017 and a final matdatg of December 15, 2042 . The fixed interest
rate of the 2012-1 Tower Securities is 2.933% peua, payable monthly. The Company incurred dedefireancing fees of $14.9 million in relation
to this transaction which are being amortized tghothe anticipated repayment date of the 2012-1eF&ecurities.
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2013 Tower Securities

On April 18, 2013, the Company , through the Trisstued $425.0 million of 2.240% Secured Tower ReeeSecurities Series 2013-1C which
have an anticipated repayment date of April 201Bafinal maturity date of April 2043, $575.0llion of 3.722% Secured Tower Revenue Securities
Series 2013-2C which have an anticipated repaydeetof April 2023 and a final maturity date of A2048 , and $330.0 million of 3.598% Secured
Tower Revenue Securities Series 2013-1D which havanticipated repayment date of April 2018 anith@ Maturity date of April 2043 (collectively
the “2013 Tower Securities”). The aggregate $1i8®b of 2013 Tower Securities have a blendedresérate of 3.218% and a weighted average life
through the anticipated repayment date of 7.2 yddms Company incurred deferred financing fees2&.$ million in relation to this transaction which
are being amortized through the anticipated repayate.

Net proceeds from this offering were used to rethay$100 million outstanding balance under the Réwg Credit Facility, $310.7 million of
the 2011 Term Loan, and $189.3 million of the 2@1Perm Loan under the Senior Credit Agreement. [Engaining net proceeds were used to satisfy
unhedged obligations in connection with the 1.87G8éfvertible Senior Notes.

In connection with the issuance of the 201 3 To8&turities, the parties entered into the Sixth LAgreement Supplement and Amendment,
dated as of April 18, 2013 (the “Sixth Loan Suppterti) and the Seventh Loan and Security Agreemappement and Amendment, dated as of A
pril 18, 2013 (the “ Seventh Loan Supplement” asgkther with the Sixth Loan Supplement, the “Loapi@ement” ), which amended and
supplemented the Amended and Restated Loan anditgefgreement, dated as of November 18, 2005. O0den Supplement s w ere executed by and
among SBA Properties, LLC (formerly known as SBAfarties, Inc.), SBA Sites, LLC (formerly knownSBA Sites, Inc.), SBA Structures, LLC
(formerly known as SBA Structures, Inc.), SBA Isfraicture, LLC, SBA Monarch Towers Ill, LLC , SBAWers USVI Il, Inc. , SBA Towers USVI,
Inc., SBA Monarch Towers |, LLC, SBA 2012 TC AsseétsC, SBA 2012 TC Assets PR, LLC, and SBA TowersllLC (the “Borrowers”) and other
parties. Pursuant to the Loan Supplement s , tie®ers became jointly and severally liable for #ygregate $ 3 . 17 billion borrowed under the
mortgage loan corresponding to the 2010 Tower &@sir 2012-1 Tower Securities , and 2013 Toweugges .

Tower Revenue Securities Terms

The mortgage loan underlying the 2010 Tower Sdesri2012-1 Tower Securities, and 2013 Tower Seesmvill be paid from the operating
cash flows from the aggregate 8,932 tower sitesedl by the Borrowers. The mortgage loan is secoye@ mortgages, deeds of trust, and deeds to
secure debt on a substantial portion of the tovtes i) a security interest in the tower sitesl substantially all of the Borrowers’ personalgegy
and fixtures, (i) the Borrowers’ rights under tz@n tenant leases, and (iv) all of the proceedb®foregoing. For each calendar month, SBA Networ
Management, Inc., an indirect subsidiary, is ezditio receive a management fee equal to 7.5% ddn®wers’ operating revenues for the
immediately preceding calendar month.

The Borrowers may prepay any of the mortgage l@emponents, in whole or in part, with no prepaynemtsideration, (i) within nine months
(in the case of the components corresponding t@@€® Tower Securities) , twelve months (in theeaafsthe component corresponding to the 2012-1
Tower Securities, Secured Tower Revenue Seesii8éeries 2013-1C , and Secured Tower RevenueitBecSeries 2013-1 D ) , or eighteen months
(in the case of the components corresponding tS#weired Tower Revenue Securities Series 201326 @nticipated repayment date of such
mortgage loan component, (ii) with proceeds recka®a result of any condemnation or casualty pftawer site owned by the Borrowers or
(i) during an amortization period. In all otharaumstances, the Borrowers may prepay the mortlpsge in whole or in part, upon payment of the
applicable prepayment consideration. The prepayemmideration is determined based on the clagseofower Securities to which the prepaid
mortgage loan component corresponds and consisis afnount equal to the excess, if any, of (1ptiesent value associated with the portion of the
principal balance being prepaid, calculated in et@oce with the formula set forth in the mortgaggnl agreement, on the date of prepayment of all
future installments of principal and interest reqdito be paid from the date of prepayment to anliiding the first due date within nine monthsttie
case of the components corresponding to the 206@iT8ecurities) , twelve months (in the case ofcttraponent corresponding to the 2012-1 Tower
Securities, Secured Tower Revenue SecuritigesS2013-1C , and Secured Tower Revenue Secusiiges 2013-1 D ) , or eighteen months (in the
case of the components corresponding to the Seduwdr Revenue Securities Series 2013-2C) oéittieipated repayment date of such mortgage
loan component over (2) that portion of the priatipalance of such class prepaid o n the dateabf grepayment.

To the extent that the mortgage loan componentesponding to the Tower Securities are not fullyaid by their respective anticipated
repayment dates, the interest rate of each sucpaoent will increase by the greater of (i) 5% &ijdhe amount, if any, by which the sum of (xgth
ten-year U.S. treasury rate plus (y) the crediedaspread for such component (as set forth in thrégage loan agreement) plus (z) 5%, exceeds the
original interest rate for such component.
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Pursuant to the terms of the Tower Securitiegealis and other sums due on any of the towers olwyndlde Borrowers are directly deposited by
the lessees into a controlled deposit account emtield by the indenture trustee. The monies hgldhé indenture trustee after the release date are
classified as restricted cash on the ConsolidatdriBe Sheets (see Note 4). However, if the Detvic®eCoverage Ratio, defined as the net cash flow
(as defined in the mortgage loan agreement) dividetthe amount of interest on the mortgage loamvjaag fees and trustee fees that the Borrowers
are required to pay over the succeeding twelve hsmts of the end of any calendar quarter, falls36x or lower, then all cash flow in excess of
amounts required to make debt service paymentantbrequired reserves, to pay management feebuhgeted operating expenses and to make other
payments required under the loan documents, refféoras “excess cash flow,” will be deposited iateserve account instead of being released to the
Borrowers. The funds in the reserve account willbb®released to the Borrowers unless the Debic&eBoverage Ratio exceeds 1.30x for two
consecutive calendar quarters. If the Debt Sel@eerage Ratio falls below 1.15x as of the endngf@lendar quarter, then an “amortization period”
will commence and all funds on deposit in the reserccount will be applied to prepay the mortgage luntil such time that the Debt Service
Coverage Ratio exceeds 1.15x for a calendar quéntaddition, if either the 2010-1 Tower Secusti2010-2 Tower Securities, 2012-1 Tower
Securities, or the 2013 Tower Securities are ritt fapaid by their respective anticipated repaytuates, the cash flow from the towers owned by the
Borrowers will be trapped by the trustee for thev&o Securities and applied first to repay the idérat the original interest rates, on the moedagn
components underlying the Tower Securities, setotidnd all reserve accounts and operating expeasssciated with those towers, third to pay the
management fees due to SBA Network Management,fmath to repay principal of the Tower Securitéesl fifth to repay the additional interest
discussed above. The mortgage loan agreement,exsdanh also includes covenants customary for mgetg@ans subject to rated securitizations.
Among other things, the Borrowers are prohibiteshfincurring other indebtedness for borrowed marrefurther encumbering their assets. As of
December 31, 2013 , the Borrowers met the requeduat Service Coverage Ratio as set forth in theigage loan agreement and were in compliance
with all other covenants.

1.875% Convertible Senior Notes due 2013

On May 16, 2008 , the Company issued $550.00miltif its 1.875% Convertible Senior Notes (the376% Notes”). Interest was payable
semi-annually on May 1 and November 1 , and thé5eBNotes matured on May 1, 2013 . The 1.875% Neé&e convertible, at the holder’s option,
into shares of the Company’s Class A common stbek anitial conversion rate of 24.1196 shares lak€ A common stock per $1,000 principal
amount of 1.875% Notes (subject to certain custgradjustments), which is equivalent to an initiaheersion price of approximately $41.46 per share
or a 20% conversion premium based on the last repsale price of $34.55 per share of Class A comsback on the Nasdaqg Global Select Market on
May 12, 2008, the purchase agreement date.

Prior to the final settlement period, which begarFebruary 22, 2013, the holders converted $18lliomin principal of the 1.875% Notes.
These notes were converted and settled with taisse of 437,134 shares of the Company’s commak starsuant to the terms of the Indenture. In
connection with these conversions, the related exiible note hedges and a portion of the commocksi@rrants were settled. As a result, the
Company received a net 71,054 shares of its Clags#non stock.

Pursuant to the terms of the indenture, on Februa?13, the Company provided notice to the teusted holders of its 1.875% Notes that the
Company elected to settle 100% of its future cosieerobligations pursuant to the Indenture govertive 1.875% Notes in cash, effective February 4,
2013.

During the final settlement period, the Companyeieed additional conversion notices from holderamfaggregate of $450.6 million in principal
of the 1.875% Notes (excluding $81.2 million innmipal of the notes held by the Company wholly otvegbsidiary which were also converted).
Pursuant to the terms of the Indenture, these neges converted at a price of $1,764.02 per $1d3@Bincipal or an aggregate of $794.8 million
which were settled in cash. The remaining $142#ifregate principal amount of 1.875% Notes thatveagonverted matured on May 1, 2013 and
was settled in cash at principal plus accrued éster

Concurrently with the settlement of its conversidigation, the Company settled the convertibleerf@dges that it had initially entered into at
the time the outstanding 1.875% Notes were isdnezbnnection with the settlement of these heddesCompany received an aggregate of $182.9
million in cash.

During the year ended December 31, 2013, the Coynpaid $ 97.9 million in cash and issued 392,53%ah of its Class A common stock to
settle the related warrants. These warrants hateka price of $67.37 per share.

During the third quarter of 2013, the Companiy $ claim against Lehman Brothers, related kedge terminated when Lehman Brothers
filed for bankruptcy in 2008, for $27.3 million anelcorded a gain on the transaction of the sameiam®he gain has been recorded within Other
Income, net in the accompanying Consolidated Staté¢iof Operations.
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4.0% Convertible Senior Notes due 2014

On April 24, 2009, the Company issued $500.0ionilof its  4.0% Convertible Senior Notes (“4.086tes”) in a private placement transaction.
Interest on the 4.0% Notes is payable semi-annwallfpril 1 and October 1 . The maturity date & th0% Notes is October 1, 2014 . Th e Company
incurred fees of $11.7 million with the issuancehef 4.0% Notes of which $7.7 million was recordsdieferred financing fees and $4.0 million was
recorded as a reduction to shareholders’ equity.

The 4.0% Notes are convertible, at the holder'soopinto shares of the Company’s Class A commookstat an initial conversion rate of
32.9164 shares of its Class A common stock perd®1p@incipal amount of 4.0% Notes (subject to dertaistomary adjustments), which is equivalent
to an initial conversion price of approximately $3®per share or a 22.5% conversion premium baseldeolast reported sale price of $24.80 per share
of the Company’s Class A common stock on the Na&tlahal Select Market on April 20, 2009, the pusshagreement date.

Concurrently with the pricing of the 4.0% Notes thompany entered into convertible note hedge ardawnt transactions with affiliates of
certain of the initial purchasers of the convegtibbtes. The initial strike price of the convesibbte hedge transactions relating to the 4.0%N\ete
$30.38 per share of the Company’s Class A commarkgthe same as the initial conversion price ef4l0% Notes) and the upper strike price of the
warrant transactions is $44.64 per share.

The Company is amortizing the debt discount @ti®% Notes utilizing the effective interest metlower the life of the 4.0% Notes which
increases the effective interest rate of the 4.@%tedlfrom its coupon rate of 4.0% to 12.9% . ABecember 31, 2013 , the carrying amount of the
equity component related to the 4.0% Notes was $1®@lion.

The 4.0 % Notes are reflected in long-term delthénConsolidated Balance Sheets at their carryéthgev The following table summarizes the
balances for the 4.0% Notes:

As of December 31,
2013 2012
(in thousands)
Principal balanc: $ 499,944 $ 499,987
Debt discoun (31,550 (69,236
Carrying value $ 468,394 $ 430,751

The 4.0% Notes are convertible only under the failhg circumstances:

. during any calendar quarter, if the last repodaie price of the Class A common stock for attl2@grading days in the 30 consecutive
trading day period ending on the last trading dathe preceding calendar quarter is more than 18D#e applicable conversion price per
share of Class A common stock on the last day di gpueceding calendar quarter,

. during the five business day period after anydemsecutive trading day period in which the trgdinice per $1,000 principal amount of the
4.0% Notes for each day in the measurement perasdl@ss than 95% of the product of the last redaréde price of the Class A common
stock and the applicable conversion rate,

. if specified distributions to holders of Class@dmmon stock are made or specified corporate tctinsa occur, and
. at any time on or after July 22, 2014.

Upon conversion, the Company has the right toeséttlconversion obligation in cash, shares of Clasommon stock or a combination of cash
and shares of its Class A common stock. From tortérte, upon notice to the holders of the 4.0% Notiee Company may change its election
regarding the form of consideration that it wileus settle its conversion obligation; providedwkweer, that it is not permitted to change its setént
election after July 21, 2014 for the 4.0% Notesth&ttime of the issuance of the 4.0% Notes, the@my elected to settle its conversion obligations
stock. As of December 31, 2013, the Companynbashanged its election.

During the year ended December 31, 2013, the M0B%s were convertible based on the fact that tragainy’s Class A common stock closing
price per share exceeded $39.49 for at least dhgalays during the 30 consecutive trading dajopdeturing the last month of the prior quarter.gAs
result of conversions exercised by holders purstaatite terms of the indenture, during the yearedrdecember 31, 2013, the Company converted
$43,000 in principal amount of 4.0% Notes and sétils conversion
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obligation through the issuance of 1,404 sharets @lass A common stock. In connection with theseversions, the related convertible note hedges
and a portion of the common stock warrants wetrttesletAs a result, the Company received a net &étes of its Class A common stock. In addition,
the Company received conversion notices totalir®y®® in principal amount of the 4.0% Notes dutimg fourth quarter of 2013, which will settle
during the first quarter of 201 4 in shares ofdtass A common stock and cash for fractional share

Senior Notes
8.0% Senior Notes and 8.25% Senior Notes

On July 24, 2009, Telecommunications issued $780ln of unsecured senior notes (the “Senior NYLe$375.0 million of which were due
August 15, 2016 (the “8.0% Notes”) and $375.0 willbf which are due August 15, 2019 (the “8.25%ds9t The 8.0% Notes had an interest rate of
8.00% per annum and were issued at a price 880% of their face value. The 8.25% Notes haventerést rate of 8.25% per annum and were issued
at a price of 99.152% of their face value. Inteoeseach of the Senior Notes i s due semi-annoalllyebruary 15 and August 15 of each year
beginning on February 15, 2010. The Company indutieferred financing fees of $5.4 million in retatito the 8.25% Notes which are being
amortized through the anticipated repayment date.

Net proceeds of this offering were $727.8 millidreadeducting expenses and the original issueodistc The Company is amortizing the debt
discount on the Senior Notes utilizing the effeetinterest method over the life of the 8.0% Noted &25% Notes.

On April 13, 2012, the Company used the proceedsmaquity offering to redeem $131.3 million in eegate principal amount of its 8.0% Notes
and $131.3 million in aggregate principal amounit®8.25% Notes and to pay $21.3 million as a jpuemon the redemption of the notes. The
Company expensed $1.5 million and $4.3 million eddiscount and deferred financing fees, respelgtivelated to the redemption of the notes.

On August 29, 2012, the Company redeemed the ramga$243.8 million principal balance of the 8.0%tblwand paid $14.6 million in
applicable premium on the redemption of the notee. Company expensed $1.0 million and $3.4 milbbdebt discount and deferred financing fees,
respectively, related to the redemption of the siote

As of December 31, 2013, the principal balanc#hef8.25% Notes was $243.8 million and the carryimge was $242.4 million.
5.75% Senior Notes

O n July 13, 2012, Telecommunications issued $880l(bn of unsecured senior notes (the “5.75% Id8telue July 15, 2020 . The Notes accrue
interest at a rate of 5.75% and were issued atiperest on the 5.75% Notes is due semi-annuallyuty 15 and January 15 of each year beginning on
January 15, 2013. The Company incurred deferrethimg fees of $14.0 million in relation to thiarsaction which are being amortized through the
maturity date. The Company used the net proceeds this offering to (1) repay all amounts outstagdinder the Mobilitie Bridge Loan and (2) repay
all amounts outstanding under the Revolving Creddility. The remaining proceeds were used for garerporate purposes.

In connection with the issuance of the 5.75% Noitesentered into a Registration Rights Agreemém {(Registration Rights Agreement”) with
J.P. Morgan Securities LLC, as representative efititial Purchasers. Pursuant to the terms oRbgistration Rights Agreement, SBA C and
Telecommunications filed a registration statememvtich was declared effective, with respect to Hiardo exchange the 5.75% Notes for new notes
guaranteed by SBA C registered under the Secuigesf 1933, as amended (the “Securities Act”) Mey 31, 2013. The exchange offer was
consummated on July 5, 2013.

5.625% Senior Notes

On September 28, 2012, the Company issued $500i0maf unsecured senior notes (the “5.625% Notesie October 1, 2019 . The 5.625%
Notes accrue interest at a rate of 5.625% per aranthwere issued at par. Interest on the 5.625%Nstdue semi-annually on October 1 and April 1
of each year beginning on April 1, 2013. The Conypacurred deferred financing fees of $8.5 milliorrelation to this transaction which are being
amortized through the maturity date. The Comparyl ke proceeds from the issuance of the 5.625%sNotpay a portion of the cash consideration
in the TowerCo Il Holdings LLC acquisition.
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In connection with the issuance of the 5.625% Ndtes Company entered into a Registration Righteedment (the “Registration Rights
Agreement”) with J.P. Morgan Securities LLC, asresgntative of the Initial Purchasers. Pursuattiéderms of the Registration Rights Agreement,
the Company filed a registration statement, whiels weclared effective, with respect to an offeexchange the 5.625% Notes for new notes registered
under the Securities Act on May 31, 2013. The emgkaffer was consummated on July 5, 2013.

BNDE S Loans

During the year ended December 31, 2013, the Coypaisumed several loans valued at $5. 0 milligoeasof an acquisition in Brazil (the
“BNDES Loans”). The Company also borrowed an adddl $1.3 million in new loans and made repaymeh#0.2 million under existing loans. The
BNDES Loans have interest rates ranging from 26%%%. Principal and interest are due in monthéfdliments and ending on various dates from
January 18, 2016 through July 19, 2018. As of s 31, 2013, the principal balance of the BNDB&rs was $5.8 million and the carrying value
was $5.8 million.

14. REDEEMABLE NONCONTROLLING INTERESTS

In connection with the Company’s business operatiorCanada and Central America, the Company ehtete agreements with non-affiliated
joint venture partners that contained both a ptibagor its partners and a call option for the Qm@my, requiring or allowing the Company, in certain
circumstances, to purchase the remaining intemestich entity at a price based on predeterminedreg multiples. Each of these options is triggered
upon the occurrence of specified events and/or tipepassage of time. During 2011, the Company gadoximately $0.7 million to purchase the
outstanding 4.6% interest in the Canadian jointmenincreasing the Company’s interest in thattjgenture to 100%. The noncontrolling interest in
the Central American joint venture is classifiecaagdeemable equity interest in mezzanine (or éeamp equity) on the Company’s Consolidated
Balance Sheets.

The Company allocates income and losses to theomnadling interest holder based on the applicaidembership interest percentage. After
applying those provisions, the Company calculdies¢demption amount at each reporting period ecords the amount, if any, by which the
redemption amount exceeds the book value as ae€hagajnst income (loss) available to common shiden

In March 2013, the Company acquired the remainbfg honcontrolling interest in the Central Amerigaimt venture for consideration of $6.0
million. This acquisition increased the Companwership to 100% of the joint venture. The remair.7 million balance of non-controlling
interest was recognized as an adjustment to addlitjgaid in capital. The acquisition of the noncolting interest has been recorded in accordante wi
ASC 810.

15. SHAREHOLDERS’' EQUITY
Common Stock equivalents

The Company has potential common stock equivaletdsed to its outstanding stock options (see N6)erestricted stock units, the 1.875%
Notes and the 4.0% Notes (see Note 13). Thesetmiteommon stock equivalents were not includediinted loss per share because the effect would
have been anti-dilutive for the years ended Decei®dbe2013, 2012 and 2011, respectively. Acomlgt, basic and diluted loss per common share
and the weighted average number of shares uséé icomputation are the same for the years presented

Stock Repurchases

The Company’s Board of Directors authorized a stegiurchase program on April 27, 2011. This progeatmorizes the Company to purchase,
from time to time, up to $300.0 million of the Coamy’s outstanding Class A common stock through aparket repurchases in compliance with Rule
10b-18 of the Securities Exchange Act of 1934,masraded, and/or in privately negotiated transactameanagement’s discretion based on market and
business conditions, applicable legal requiremantsother factors. This program became effectivAmnil 28, 2011 and will continue until otherwise
modified or terminated by the Company’s Board afebfors at any time in the Company’s sole discretio

During the years ended December 31, 2013 and 202CGompany did not repurchase any shares in eotigun with the stock repurchase
program. During the year ended December 31, 20&1Cbmpany repurchased and retired approximat@ly7sH40 shares for an aggregate of $225.1
million including commissions and fees (of whictb$I million was purchased under a previous repweiman). As of December 31, 2013, the
Company had a remaining authorization to repurchaszdditional $150.0 million of its common stocider its current $300.0 million stock
repurchase program.
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Registration of Additional Shares

On May 20, 2010, the Company filed a registrati@mtesnent on Form S-8 with the Securities and Exgb@ommission registering 15.0 million
shares of the Company’s Class A common stock issuatnler the 2010 Performance and Equity IncerRla@ (see Note 16).

The Company filed shelf registration statement§omm S-4 with the Securities and Exchange Commissgistering 4.0 million shares of its
Class A common stock in 2007. These shares magsbed in connection with acquisitions of wirelessimunication towers or antenna sites and
related assets or companies that own wireless cancation towers, antenna sites, or related asBefting the years ended December 31, 2013, 2012
and 2011 , the Company did not issue any shariés 6fass A common sto ck pursuant to this redistnastatement in connection with acquisitions. At
December 31, 2013, approximately 1.7 million shaeesain available for issuance under this shelsteggion statement.

On February 27, 2012, the Company filed with then@assion an automatic shelf registration staterfeanivell-known seasoned issuers on
Form S-3ASR. This registration statement enablesCthmpany to issue shares of the Company’s Classmnon stock, preferred stock, or debt
securities either separately or represented byamtsy or depositary shares as well as units tichtde any of these securities. Under the rules mivg
automatic shelf registration statements, the Comppalhfile a prospectus supplement and adviseGbenmission of the amount and type of securities
each time the Company issues securities underdgistration statement. For the year ended DeceBhe2013 , the Company did not issue any
securities under this automatic shelf registratimtement.

On March 7, 2012, the Company entered into an uwiterg agreement (the “Underwriting Agreement”tivCitigroup Global Markets Inc. and
J.P. Morgan Securities LLC (together, the “Undetevd”) pursuant to which the Company sold to theéhriters 6,005,000 shares of the Company’s
Class A common stock at $47.30 per share (proagfei383.9 million, net of related fees). The shavese issued and sold pursuant to the Company’s
shelf registration statement on Form S-3 and padsgesupplement related thereto. On April 13, 2042 proceeds of this offering were used to
partially redeem principal balances of the Seniote.

On April 2, 2012, the Company completed the Moieil&cquisition. As consideration for the acquisitithe Company paid $850.0 million in
cash and issued 5,250,000 shares of its Classmincm stock.

On October 1, 2012, the Company completed the TGwércquisition. As consideration for the acquisitithe Company paid $1.2 billion with
cash on-hand and issued 4,588,840 shares of s @laommon stock.

16. STOCK-BASED COMPENSATION

The Company has two equity participation plans 0@l Equity Participation Plan and the 2010 Perorce and Equity Incentive Plan, the
“2010 Plan”) whereby options (both non-qualifiediancentive stock options), restricted stock ursteck appreciation rights, and other equity and
performance based instruments may be grantedeotdis, employees, and consultants. The optionsestidcted stock units generally vest from the
date of grant on a straight-line basis over théing$erm and generally have a seven-year or géan-contractual life.

Upon the adoption of the 2010 Plan by the Compaslyaeholders on May 6, 2010, no further grant®wermitted under the 2001 Equity
Participation Plan. The 2010 Plan provides forislseance of a maximum of 15.0 million shares ofGleenpany’s Class A common stock; however, the
aggregate number of shares that may be issuedgnirsurestricted stock awards, restricted stodkawards, stock bonus awards, performance
awards, other stock-based awards, or other awaathéegl under the 2010 Plan will not exceed 7.5anillAs of December 31, 2013 , the Company had
12.5 million shares remaining available for futisguance under the 2010 Plan.

Restricted shares of Class A common stock or optiopurchase Class A common stock have been grantee past under the Company’s
equity participation plans at prices below marlatie at the time of grant. The Company did not leawenon-cash compensation expense d uring the
years ended December 31, 2013, 2012 and 2@Epectively, relating to the issuance of restricteares or options to purchase Class A common
stock at below market value at the time of grant.

Stock Options

The Company records compensation expense for eeplstpck options based on the estimated fair @ ltiee options on the date of grant using
the Black-Scholes option-pricing model with thewasptions included in the table below. The Compasssia
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combination of historical data and historical vibigtto establish the expected volatility. Histoal data is used to estimate the expected opfemtid
the expected forfeiture rate. The risk-free rateaised on the U.S. Treasury yield curve in effethatime of grant for the estimated life of thaion.
The following assumptions were used to estimatdahevalue of options granted using the Black-Seb@ption-pricing model:

For the year ended December 3:

2013 2012 2011
Risk free interest rat 0.51%- 1.38% 0.58%- 0.83% 0.66%- 2.17%
Dividend yield 0.0% 0.0% 0.0%
Expected volatility 25.0%- 29.0% 53.0% 53.9%
Expected live: 3.9- 4.8 years 3.8- 4.6 year: 3.5- 4.5 year:

The following table summarizes the Company'’s atiigiwith respect to its stock option plans for years ended December 31, 2013, 2012
and 2011 as follows (dollars and number of sharésdusands, 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( 3,786 $ 24.78

Grantec 578 $ 41.91

Exercisec (704) $ 21.53

Cancelec (52) $ 32.07
Outstanding at December 31, 2( 3,608 $ 28.06

Grantec 613 $ 47.58

Exercisec (1,381) $ 24.37

Cancelec 9 $ 37.71
Outstanding at December 31, 2( 2,831 $ 34.06

Grantec 984 $ 73.17

Exercisec (776) $ 27.57

Cancelec 60 $ 52.54
Outstanding at December 31, 2( 2,979 $ 48.30 43 % 123,769
Exercisable at December 31, 2( 1,194 $ 31.17 26 $ 70,033
Unvested at December 31, 2C 1,785 $ 59.74 55 $ 53,736

The weighted-average fair value of options grauiigihg the years ended December 31, 2013, 20d2@11 was $17.38, $20.31, and
$18.53, respectively.

The total intrinsic value for options exercisedidgrthe years ended December 31, 2013, 2012@ht was $39.3 million , $49.0 million and
$12.7 million, respectively. Cash received fromiapiexercises under all plans for the years endsgebber 31, 2013, 2012 and 2011 was
approximately $21.4 million , $32.0 million, and32 million, respectively. No tax benefit was reati for the tax deductions from option exercises
under all plans for the years ended December 3113 202012 and 2011 , respectively.

The aggregate intrinsic value for stock optionthim preceding table represents the total intrinalae based on the Company’s closing stock
price of $89.84 as of December 31, 2013 . The at@mesents the total intrinsic value that wouddénbeen received by the holders of the stock-
based awards had these awards been exercisedldred 6 that date.
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Additional information regarding options outstargiend exercisable at December 31, 2013 is as fsllow

Options Outstanding Options Exercisable
Weighted Weighted
Weighted Average Average Average
Range Outstanding Contractual Life Exercise Price Exercisable Exercise Price
_ (in thousands) (in years) (in thousands)
$0.00 - $10.50 9 11 $ 8.56 9 $ 8.56
$10.51 - $21.00 340 21 $ 19.41 340 $ 19.41
$21.01 - $31.50 104 3.0 $ 27.53 95 $ 27.39
$31.51- $60.00 1,560 3.8 $ 40.81 750 $ 37.26
$60.01 - $79.67 966 6.2 $ 73.17 = $ 0.00
2,979 1,194
The following table summarizes the activity of @pis outstanding that had not yet vested:
Weightec-
Average
Number Fair Value
of Shares Per Share
(in thousands)

Unvested as of December 31, 2012 1,526 $ 17.20
Shares granted 984 $ 17.38
Vesting during period (665, $ 14.79
Forfeited or cancele (60) $ 18.52
Unvested as of December 31, 2013 1,785 $ 18.15

As of December 31, 2013, the total unrecognizedpamsation cost related to unvested stock optiatstanding under the Plans is $22.9
million. That cost is expected to be recognizedr @aweighted average period of 2.65 years .

The total fair value of shares vested during 2012012 , and 2011 was $9.8 million , $9.0 milliand $9.0 million, respectively.
Restricted Stock Units

The following table summarized the Company’s retgd stock unit activity for the year ended Decen@ig 2013 :

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

Outstanding at December 31, 2( 294 $ 43.27
Grantec 122 $ 73.44
Vested (1200; $ 41.82
Forfeited/cancele (11) $ 49.03

Outstanding at December 31, 2( 305 $ 55.60

Expected to vest, net of estimated forfeitt
as of December 31, 20: 303 $ 55.69

As of December 31, 2013 , total unrecognized corsaiion expense related to unvested restricted stoit& granted under the 2010 Plan was
$11.9 million and is expected to be recognized eweeighted-average period of 2.40 years .
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Employee Stock Purchase Plan

In 2008, the Board of Directors of the Company aedghe 2008 Employee Stock Purchase Plan (“20@&hBase Plan”) which reserved 500,000
shares of Class A common stock for purchase. TB8 PQirchase Plan permits eligible employee paditpto purchase Class A common stock at a
price per share which is equal to 85% of the fairkat value of Class A common stock on the lastafan offering period.

For the year ended December 31, 2013, 25,604skéClass A common stock were issued under@b8 Purchase Plan, which resulted in
cash proceeds to the Company of approximately $illibn, compared to the year ended December 3122¢hen approximately 23,724 shares of
Class A common stock were issued under the 200&hBse Plan which resulted in cash proceeds todhg@ny of $1.1 million. At December 31,
2013, 354,441 shares remained available foarsseiunder the 2008 Purchase Plan. In additiorGdimepany recorded $0.3 million , $0.2 million,
and $0.2 million of non -cash compensation expealsging to the shares issued under the 2008 PsedPkans for each of the years ended December
31,2013, 2012, and 2011.

Non-Cash Compensation Expense

The table below reflects a break out by categorhefmon-cash compensation expense amounts reedgmizthe Company’s Statements of
Operations for the years ended December 31, 202312 , and 2011 , respectively:

For the year ended December 3.

2013 2012 2011
(in thousands)
Cost of revenue $ 230 $ 187 $ 187
Selling, general and administrati 16,975 13,781 11,282
Total cost of no-cash compensation includ
in loss before provision for income ta> 17,205 13,968 11,469
Amount of income tax recognized in earnil — — —
Amount charged against lo $ 17,205 $ 13,968 $ 11,469

In addition, the Company capitalized $0.2 milli®d,2 million and $0.2 million of non-cash compermafor the years ended December 31,
2013, 2012 and 2011, respectively, to fixed iatahgible assets.

17. INCOME TAXES
Loss before provision for income taxes from cortiguoperations by geographic area is as follows:

For the year ended December 3
2013 2012 2011
(in thousands)

Domestic $ (45,429 $ (175,679 $ (118,671
Foreign (11,789 (1,413 (6,108
Total $ (57,218 $ (177,092 $ (124,779
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The provision for income taxes on continuing operet consists of the following components:

For the year ended December 3:
2013 2012 2011
(in thousands)

Current (benefit) provisio

Federa® $ — 3 (1,237 $ —

State® 387 2,702 2,191
Foreign 4,946 3,769 1,608
Total curreni 5,333 5,234 3,799

Deferred (benefit) provision for taxe

Federa (11,977 (53,501 (38,303
State (3,272 (13,750 (5,111
Foreign (9,013 1) (1,104
Increase in valuation allowan 17,620 68,612 42,832
Total deferrec (6,642 1,360 (1,686
Total (benefit) provision for income tax $ (1,309 _$ 6,594 ¢ 2,113

1) Included in the 2012 current provision for in@taxes on continuing operations is a benefitld $illion that is an offset to the tax expense
netted in discontinued operations. Of the $1.5iomlbenefit, $1.2 million relates to federal taxes $0.3 million relates to state taxes.

A reconciliation of the provision for income tax@s continuing operations at the statutory U.S. Fadex rate (35%) and the effective income
tax rate is as follows:

For the year ended December 3:

2013 2012 2011
(in thousands)
Statutory Federal bene $ (20,027 $ (61,982 $ (43,673
Foreign tax expens 2,870 1,878 1,576
State and local taxes bene (1,875 (7,181 (1,898
Non-deductible foreign expens 2,605 987 —
Foreign tax rate chang (4,960 — —
Other 2,458 4,280 3,276
Valuation allowanct 17,620 68,612 42,832
(Benefit) provision for income taxt $ (1,309 $ 6,594 $ 2,113
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The components of the net deferred income tax #éseility) accounts are as follows:

As of December 31

2013 2012®
(in thousands)

Current deferred tax asse

Allowance for doubtful accoun $ 241 $ 648
Deferred revenue 35,970 30,237
Accrued liabilities 14,862 4,891
Valuation allowanct (21,187 (15,374
Total current deferred tax assets, ® $ 29,886 $ 20,402

Noncurrent deferred tax asse

Net operating losse $ 438,608 $ 436,083
Property, equipment, and intangible basis diffees 47,602 46,357
Accrued liabilities 26,087 15,259
Non-cash compensation 8,582 7,448
Valuation allowanct (225,339 (218,310
Other 2,527 5,081
Total noncurrent deferred tax assets,? 298,067 291,918

Noncurrent deferred tax liabilitie

Property, equipment, and intangible basis diffees (339,037 (318,446
Convertible debt instrumen (2,006 (3,660
Straight-line rents (17,463 (4,259
Other (8,079 (6,631
Total noncurrent deferred tax liabilities, 12 $ (68518 $ (41,078

(1)  Amounts are included in Prepaid and other eurassets on the Consolidated Balance Sheets.

2 Of these amounts, $232 and $(68,750) are irecluid the Other assets and Other long-term ligslitespectively on the accompanying
Consolidated Balance Sheets as of December 31, 281& December 31, 2012, $148 and $(41,225)rarleded in the Other assets and Other
long-term liabilities on the accompanying ConsdidbBalance Sheet.

(3)  The prior year amounts reflect a recast ofviéleation allowance.

Valuation allowances of $2 46.5 million and $23@illion were being carried to offset net deferreddme tax assets as of December 31, 2013
and 2012 , respectively. The net increase in theatian allowance for the years ended Decembe@13 and 2012 was $ 12.8 million and $57.9
million, respectively. At December 31, 2013 theuadion allowance related to federal and state teditcarryovers was approximately $2.0 million
and $ 0 .4 million, respectively. These tax creditpire beginning 2017.

The Company has available at December 31, 2818t federal operating tax loss carry-forwardmgroximately $1.2 billion and an additional
$185.5 million of net operating tax loss carry fard from stock options which will benefit additidneaid-in capital when the loss is utilized. Thest¢
operating tax loss carry-forwards will expire beéne2019 and 2033. The Internal Revenue Code plawiations upon the future availability of net
operating losses based upon changes in the edutig €ompany. If these occur, the ability of thenfpany to offset future income with existing net
operating losses may be limited. In addition, tleenPany has available at December 31, 2013, agforeet operating loss carry-forward of $36.3
million and a net state operating tax loss carryvéord of approximately $5 94.8 million. These npérating tax loss carry-forwards expire be ginning
2014.

The Company elected a new Guatemala tax filing ouk#ifective January 1, 2014 which resulted inducgon of deferred tax expense in the
amount of $3.6 million. The Company also recordéeiaefit from a Nicaragua tax rate reduction ingheunt of $1.4 million.

In accordance with the Company’s methodology faeaining when stock option deductions are deematized, the Company utilizes a “with-
and-without” approach that will result in a beneifitt being recorded in APIC if the amount of avaliganet operating loss carry-forwards generated
from operations is sufficient to offset the currgear taxable income.
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The Company does not expect to remit earnings ftefioreign subsidiaries. Undistributed earningshef Company’s foreign subsidiaries
amounted to approximately $9.8 million at Decenfer2013 . Those earnings are considered to begmemtly reinvested and, accordingly, no U.S.
Federal and state income taxes have been prouigeeldn. Upon distribution of those earnings inftren of dividends or otherwise, the Company
could be subject to both U.S. income taxes (suligeah adjustment for foreign tax credits) and titlding taxes payable to various foreign countries.

18. COMMITMENTS AND CONTINGENCIES
Leases

The Company is obligated under various non-cantelgterating leases for land, office space, equifirard site leases that expire at various
times through December 2112 . In addition, the Camys obligated under various non-cancelable ablgiises for vehicles that expire at various
times through December 2017 .

The annual minimum lease payments under non-casieatperating and capital leases in effect as aebDwer 31, 2013 are as follows (in
thousands):

For the year ended December 3: Capital Leases Operating Leases
2014 $ 1,743 $ 142,461
2015 1,340 143,508
2016 649 144,426
2017 173 146,051
2018 — 147,448
Thereaftel — 2,740,007

Total minimum lease paymer 3,905 $ 3,463,901

Less: amount representing inter (226

Present value of future payme 3,679

Less: current obligatior (1,715

Long-term obligation: $ 1,964

Future minimum rental payments under noncancelgiolend leases include payments for certain renpesébds at the Company’s option
because failure to renew could result in a loghefapplicable tower and related revenue from teleaises, thereby making it reasonably assured that
the Company will renew the lease. The majority pérating leases provide for renewal at varying leticas. Fixed rate escalations have been included
in the table disclosed above.

Rent expense for operating leases was $196.3 miin33.1 million and $82.8 million for the yearsled December 31, 2013, 2012 and 2011,
respectively. In addition, certain of the Compargases include contingent rent provisions whidvijale for the lessor to receive additional rentrupo
the attainment of certain tower operating resuit¥ar lease-up. Contingent rent expense for thesy@aded December 31, 2013, 2012 and 2011 was
$20.3 million, $16.1 million and $13.7 million, exctively.

Tenant Leases

The annual minimum tower lease income to be redeieetower space and antenna rental under nonetavie operating leases in effect as of
December 31, 2013 is as follows:

For the year ended December 3 (in thousands)
2014 $ 1,095,392
2015 999,859
2016 873,918
2017 757,558
2018 614,259
Thereaftel 3,611,317
Total $ 7,952,304
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The Company'’s tenant leases provide for annualasmas and multiple renewal periods, at the te'sasytion. The tenant rental payments
disclosed in the table above do not assume exastismant renewal options, however, fixed rateakgmons have been included.

Litigation
The Company is involved in various claims, lawsaitsl proceedings arising in the ordinary courgeusfness. While there are uncertainties
inherent in the ultimate outcome of such mattedsiais impossible to presently determine the uitiencosts that may be incurred, management

believes the resolution of such uncertainties aedricurrence of such costs will not have a mdtadaerse effect on the Company’s consolidated
financial position, results of operations or ligtyd

Contingent Purchase Obligations

As discussed in Note 6, from time to time, the Campagrees to pay additional consideration (ora#g) for acquisitions if the towers or
businesses that are acquired meet or exceed cpetidormance targets in the one to three years thitg have been acquired. For the years ended
December 31, 2013 and 2012 , certain earningsttaagsociated with the acquired towers were actijewed therefore, the Company paid in cash $9.3
million and $5.9 million, respectively. As of Decbkar 31, 2013, the Company’s estimate of its pakabligation if the performance targets contained
in various acquisition agreements were met wasl$3dllion which the Company recorded in accruedemges. The maximum potential obligation
related to the performance targets was $42.1 miliod $17.1 million as of December 31, 2013 ancebeer 31, 2012 , respectively.

19. DEFINED CONTRIBUTION PLAN

The Company has a defined contribution profit staplan under Section 401(k) of the Internal Reee@ode that provides for voluntary
employee contributions up to the limitations settfan Section 402(g) of the Internal Revenue Cdttaployees have the opportunity to participate
following completion of three months of employmantd must be 21 years of age. Employer matchingibeégimediately upon the employee’s
participation in the plan.

For the years ended December 31, 2011 and Dece&hp2012 and through June 30, 2013, the Company maliscretionary matching
contribution of 50% of an employee’s contributiapsto a maximum of $3,000 annually. Effective JuJy2013, the Company made a discretionary
matching contribution of 75% of an employee’s citmifions up to a maximum of $4,000 annually. Conyparatching contributions were
approximately $1.6 million, $1.0 million and $0.9llion for the years ended December 31, 2013 1228nd 2011 , respectively.
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20. SEGMENT DATA

The Company operates principally in two busineggnamnts: site leasing and site development. The @agip reportable segments are strategic
business units that offer different services. Tagymanaged separately based on the fundamerftakdifes in their operations. The site leasing
segment includes results of the managed and sebteminesses. The site development segment indlndessults of both consulting and construction
related activities.

Revenues, cost of revenues (exclusive of depreaiagiccretion and amortization), capital expendgyincluding assets acquired through the
issuance of shares of the Company’s Class A constank) and identifiable assets pertaining to thgrents in which the Company continues to
operate are presented below:

Not
Site Site Identified by
Leasing Development Segment® Total
(in thousands)

For the year ended December 31, 20!
Revenue! $ 1,133,012 $ 171,852 $ — % 1,304,86€
Cost of revenue® 270,772 137,481 — 408,253
Depreciation, amortization and accret 529,026 2,280 2,028 533,334
Operating income (los: 215,672 24,332 (10,359 229,645
Capital expenditure® 850,037 6,693 105 856,835

For the year ended December 31, 20!
Revenue: $ 846,094 $ 107,99C $ — % 954,084
Cost of revenue® 188,951 90,556 — 279,507
Depreciation, amortization and accret 404,976 2,118 1,373 408,467
Operating income (los! 149,642 7,129 (9,625 147,146
Capital expenditure® 2,364,212 6,466 3,751 2,374,42¢

For the year ended December 31, 20!
Revenue! $ 616,294 $ 81,876 $ — % 698,170
Cost of revenue® 131,916 71,005 — 202,921
Depreciation, amortization and accret 306,386 1,583 1,177 309,146
Operating income (los! 116,681 2,077 (8,099 110,659
Capital expenditure® 502,222 3,935 2,671 508,828

Assets

As of December 31, 201 $ 6,468,37C $ 76,214 $ 238,604 $ 6,783,18¢
As of December 31, 201 6,422,571 58,804 134,53C 6,615,911

(1) Assets not identified by segment consist prilpaf general corporate assets.
2) Excludes depreciation, amortization, and acmnet
(©)] Includes cash paid for capital expendituresaguisitions and related earn-outs and vehicléaldpase additions.

For the year ended December 31, 2013, 2012 2@b#l, the Company’s leasing revenues generatsdlewof the United States were 7.4% ,
5.7% , and 3.4% , respectively, of total consobddeasing revenues. As of December 31, 2013 andrbiger 31, 2012 , the Company'’s total assets
outside of the United States were 15.3% and 12.2%pectively, of total consolidated assets. Tasakts held outside of the United States at Deaembe
31, 2012 included $178.1 million of cash in Brawmihich was part of the Vivo acquisition, and paidlanuary 2013.
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21. QUARTERLY FINANCIAL DATA (unaudited)

Revenue:

Operating incom:

Depreciation, accretion, and amortizat

Loss from extinguishment of debt, 1

Net income (loss) attributable to SBA Communicasi@orporatior

Net income (loss) per common sh- basic
Net income (loss) per common sh- diluted

Revenue:

Operating incom:

Depreciation, accretion, and amortizat

Loss from extinguishment of debt,

Income (loss) from discontinued operations, néarés
Net loss attributable to SBA Communications Corfiore

Net loss per common she- basic and dilute

Quarter Ended

December 31 September 30  June 30, March 31,
2013 2013 2013 2013

(in thousands, except per share amount:
$ 335,396% 332,094% 324,30%% 313,071
59,445 63,902 49,534 56,764
(133,328 (133,281 (141,089 (125,636
(336, 3) (5,618 (142;
(19,164 21,531 (35,899 (22,377
$ (0.15% 0.17% (0.28'% (0.18
(0.15 0.16 (0.28 (0.18

Quarter Ended
December 31 September 30  June 30, March 31,
2012 2012 2012 2012

(in thousands, except per share amount:
$ 293,841% 238,60€$ 229,147% 192,49C
31,048 41,071 34,738 40,289
(131,357 (101,012 (93,998 (82,100
(2,007 (22,643 (27,149 —
(53) 969 1,380 —
(52,489 (52,445 (53,472 (22,631
$ (0.42% (0.43% (0.44% (0.20

Basic and diluted net loss per share is computediging net income by the weighted average nunabeshares for the period. Potentially
dilutive instruments have been excluded from thematation of diluted loss per share as their impamild have been anti-dilutive.

Because loss per share amounts are calculatedthsingeighted average number of common and dilwbramon shares outstanding during
each quarter, the sum of the per share amounteddour quarters may not equal the total lossspare amounts for the year.



Exhibit 21

Subsidiaries of SBA Communications Corporation

Name Relationship Jurisdiction
SBA Telecommunications, LLC 100% owned by SBA Communications Corporation ki
SBA Senior Finance, LLC 100% owned by SBA Telecamiwations, LLC Florida
SBA Holdings, LLC 100% owned by SBA Senior FinanceC Delaware
SBA Guarantor, LLC 100% owned by SBA Holdings, LLC Delaware
SBA Properties, Inc. 100% owned by SBA Guararitb€ Delaware
SBA Structures, LCC 100% owned by SBA GuarantbCL Delaware
SBA Infrastructure, LLC 100% owned by SBA Guarantd.C Delaware
SBA Towers IV, LLC 100% owned by SBA Guarantor,@ L Delaware
SBA Senior Finance II, LLC 100% owned by SBA Senior Finance, LLC. Florida
SBA Canada Holdings, Inc. 100% owned by SBA Senior Finance I, LLC. BC, G#ana
Central America Equityholder, LLC 100% owned by SBA Senior Finance Il, LLC Florida
Costa Rica Quotaholder, LLC 100% owned by Cemtrakrica Equityholder, LLC Florida
Costa Pacifico Torres LTDA 99% owned by Costa Rieetaholder, LLC; 1% by Costa Rica Costa Rica
Quotaholder II, LLC
Panama Shareholder, LLC 100% owned by Central &aé&quityholder, LLC Florida
SBA Torres Panama, S.A. 100% owned by Panama IS#idez, LLC Panama
SBA Towers, LLC 100% owned by SBA Senior Finaric&lLC Florida
SBA Towers I, LLC 100% owned by SBA Towers ,CL Florida
SBA Towers lll, LLC 100% owned by SBA Senior Ficerll, LLC Florida
SBA Towers V, LLC 100% owned by SBA Telecommurimas, LLC Florida
Brazil Shareholder I, LLC 100% owned by SBA Towerd LC Florida
Brazil Shareholder I, LLC 100% owned by Brazilaséholder |, LLC Florida
SBA Torres Brasil LTDA 100% owned by Brazil Shavkter II, LLC Brazil
SBA Monarch Acquisition, LLC 100% owned by SBA Texs V, LLC Florida
SBA 2012 TC Holdings, LLC 100% owned by SBA Towgtd LC Delaware

As of December 31, 201 3, SBA Communications Caton owned, directly or indirectly, 5 2 additidrsaibsidiaries, 39 of which are
incorporated in U.S. jurisdictions and 13 of whaole organized in foreign jurisdictions. These siibsies, in the aggregate as a single
subsidiary, would not constitute a “Significant Sidiary” as defined in Rule 405 under the Secigifiet as of December 31, 201 3.



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference infdllewing Registration Statements:

1.

© 0N gD

=
©

Registration Statement (Forn-3 No
Registration Statement (Forn-3 No

. 33-41306)

. 33:-157647)
Reqgistration Statement (Forr-3 No.
Registration Statement (Forr-4 No.
Reqgistration Stateme(Form $-4 No.
Reqgistration Statement (Forn-4 No.
Reqgistration Statement (Forr-8 No.
Registration Statement (Forr-8 No.
Reqgistration Statement (Forn-8 No.

33:-179737)

33:-147473)

33:-189004)

33:-189000)

33:-166969) pertain to 2010 Performance and Equityritice Plan
33:-155289) pertaining to 2008 Employee Stock PurcRdae
33:-69236) pertaining to 2001 Equity Participation F

Registration Statement (Form S-8 No. 338006) pertaining to 2001 Equity ParticipationrRlas Amended and Resta

on May 16, 200:

of our reports dated February 2 6 , 201 4 witheesfo the consolidated financial statements of $B@Anmunications Corporation
and Subsidiaries and the effectiveness of interoalrol over financial reporting of SBA Communicats Corporation and
Subsidiaries, included in this Annual Report (FA®AK) for the year ended December 31, 201 3.

Boca Raton, Florida
February 2 6,201 4

/sl Ernst & Young LLP
Certified Public Accountants



Exhibit 31.1
CERTIFICATION

1, Jeffrey A. Stoops, Chief Executive Officer, dgrthat:
1. | have reviewed this annual report on Form 16fFi§BA Communications Corporation;

2. Based on my knowledge, this report does notadomny untrue statement of a material fact or eonttate a material
fact necessary to make the statements made, indighe circumstances under which such statenveetts made, not
misleading with respect to the period covered Iy rthport;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in
all material respects the financial condition, fessaf operations and cash flows of the registeentf, and for, the periods
presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and
procedures (as defined in Exchange Act Rules 18a)}Hnd 15d-15(e)) and internal control over finahieporting (as
defined in Exchange Act Rules 13a-15(f) and 15d)154r the registrant and have:

a. Designed such disclosure controls and procedoresused such disclosure controls and procedoites designed
under our supervision, to ensure that materiakmédion relating to the registrant, including itmeolidated
subsidiaries, is made known to us by others with@se entities, particularly during the period ihieh this report
is being prepared,;

b. Designed such internal control over financigloring, or caused such internal control over foialhreporting to
be designed under our supervision, to provide regsle assurance regarding the reliability of finaheporting
and the preparation of financial statements foemetl purposes, in accordance with generally aedegtcounting
principles;

c. Evaluated the effectiveness of the registratisslosure controls and procedures and presentedsineport our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thiegeovered by
this report based on such evaluation; and

d. Disclosed in this report any change in the tegid's internal control over financial reportirtat occurred during
the registrant’s most recent fiscal quarter (thgsteant’s fourth fiscal quarter in the case ofaamual report) that
has materially affected, or is reasonably likelyrtaterially affect, the registrant’s internal cahver financial
reporting; and

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatiorernal control over
financial reporting, to the registrant’s auditorsldhe audit committee of the registrant’s boardigéctors (or persons
performing the equivalent functions):

a. All significant deficiencies and material weagses in the design or operation of internal cordvelr financial
reporting which are reasonably likely to adversafect the registrant’s ability to record, processnmarize and
report financial information; and

b. Any fraud, whether or not material, that invaveanagement or other employees who have a sigmifiole in the
registrant’s internal control over financial repogt

Date : February 26,201 4

By: /sl Jeffrey A. Stoop

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



Exhibit 31.2
CERTIFICATION

I, Brendan T. Cavanagh, Chief Financial Officertiégthat:
1. | have reviewed this annual report on Form 16fFi§BA Communications Corporation;

2. Based on my knowledge, this report does notadomny untrue statement of a material fact or eonttate a material
fact necessary to make the statements made, indighe circumstances under which such statenveetts made, not
misleading with respect to the period covered Iy rthport;

3. Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in
all material respects the financial condition, fessaf operations and cash flows of the registeentf, and for, the periods
presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and
procedures (as defined in Exchange Act Rules 18a)}Hnd 15d-15(e)) and internal control over finahieporting (as
defined in Exchange Act Rules 13a-15(f) and 15d)154r the registrant and have:

a. Designed such disclosure controls and procedoresused such disclosure controls and procedoites designed
under our supervision, to ensure that materiakmédion relating to the registrant, including itmeolidated
subsidiaries, is made known to us by others with@se entities, particularly during the period ihieh this report
is being prepared,;

b. Designed such internal control over financigloring, or caused such internal control over foialhreporting to
be designed under our supervision, to provide regsle assurance regarding the reliability of finaheporting
and the preparation of financial statements foemetl purposes, in accordance with generally aedegtcounting
principles;

c. Evaluated the effectiveness of the registratisslosure controls and procedures and presentedsineport our
conclusions about the effectiveness of the discsantrols and procedures, as of the end of thiegeovered by
this report based on such evaluation; and

d. Disclosed in this report any change in the tegid's internal control over financial reportirtat occurred during
the registrant’s most recent fiscal quarter (thgsteant’s fourth fiscal quarter in the case ofaamual report) that
has materially affected, or is reasonably likelyrtaterially affect, the registrant’s internal cahver financial
reporting; and

5. The registrant’s other certifying officer anddve disclosed, based on our most recent evaluatiorernal control over
financial reporting, to the registrant’s auditorsldhe audit committee of the registrant’s boardigéctors (or persons
performing the equivalent functions):

a. All significant deficiencies and material weagses in the design or operation of internal cordvelr financial
reporting which are reasonably likely to adversafect the registrant’s ability to record, processnmarize and
report financial information; and

b. Any fraud, whether or not material, that invaveanagement or other employees who have a sigmifiole in the
registrant’s internal control over financial repogt

Date : February 26,201 4

By: /s/Brendan T. Cavana(

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 Sarbankey Act of 2002)

In connection with the Annual Report of SBA Commaations Corporation (the “Company”), on Form 10eK the period
ended December 31, 201 3, as filed with the Seesiand Exchange Commission on the date hereaf'Rbport”), |, Jeffrey A.
Stoops, Chief Executive Officer of the Companytifgrpursuant to 18 U.S.C. Section 1350, as adbptesuant to Section 906 of
the Sarbanes-Oxley Act, that to the best of my Kadge:

1. The Report fully complies with the requiremenitSection 13(a) or 15(d) of the Securities ExcleaAgt of 1934, as
amended, and

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

Date: February 2 6 , 201 4

Is/ 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 Sarbankey Act of 2002)

In connection with the Annual Report of SBA Commaations Corporation (the “Company”), on Form 10eK the period
ended December 31, 201 3, as filed with the Seesiand Exchange Commission on the date hereef'Rbport”), |, Brendan T.
Cavanagh, Chief Financial Officer of the Compareytify, pursuant to 18 U.S.C. Section 1350, as setbpursuant to Section 906 of
the Sarbanes-Oxley Act, that to the best of my Kadge:

1. The Report fully complies with the requiremesitSection 13(a) or 15(d) of the Securities ExcleaAgt of 1934, as
amended, and

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

Date : February 2 6 , 20 14

/sl Brendan T. Cavana

Brendan T. Cavanag
Chief Financial Office




