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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  ☒

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ☐

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  ☐

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  ☒

If this Form is a post-effective amendment to a registration statement filed pursuant to General Information I.D. filed
to register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act,
check the following box.  ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company or an emerging growth company. See the definitions of �large accelerated filer,� �accelerated
filer,� �smaller reporting company� and �emerging growth company� in Rule 12b-2 of the Exchange Act.

Large accelerated filer ☒ Accelerated filer ☐

Non-accelerated filer ☐  (Do not check if a smaller reporting company) Smaller reporting company ☐

Emerging growth company ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided to Section 7(a)(2)(B) of the
Securities Act.  ☐

CALCULATION OF REGISTRATION FEE

Title of Each Class

of Securities to be Registered (1)

Amount to be registered

Proposed Maximum Offering Price per Unit

Proposed Maximum Aggregate Offering Price

Amount of Registration Fee
Class A Common Stock, par value $0.01 per share (2)
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Preferred Stock, par value $0.01 per share
Debt Securities
Depositary Shares
Warrants

(1) Any securities registered hereunder may be sold separately or as units with other securities registered hereunder.
(2) An indeterminate aggregate offering price or number of securities of each identified class is being registered as

may from time to time be offered at indeterminate prices. Separate consideration may or may not be received for
securities that are issuable on exercise, conversion or exchange of other securities. The registrant is deferring
payment of the registration fee pursuant to Rule 456(b) and is omitting this information in reliance on Rule
456(b) and Rule 457(r).
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Prospectus

SBA Communications Corporation

Class A Common Stock, Preferred Stock, Debt Securities, Depositary Shares and Warrants

We may from time to time offer to sell our Class A common stock, preferred stock or debt securities either separately
or represented by warrants, or depositary shares, as well as units that include any of these securities. The debt
securities, preferred stock and warrants may be convertible into or exercisable or exchangeable for our Class A
common stock or preferred stock or other securities of ours.

We may offer and sell these securities to or through one or more underwriters, dealers and agents as designated from
time to time, or directly to purchasers, on a continuous or delayed basis. These securities also may be resold by
security holders. When we offer securities, we will provide you with a prospectus supplement describing the specific
terms of the specific issue of securities, including the offering price of the securities. You should carefully read this
prospectus and the prospectus supplement relating to the specific issue of securities, together with the documents we
incorporate by reference, before you decide to invest in any of these securities.

Our Class A common stock is listed on the Nasdaq Global Select Market under the symbol �SBAC�. We will make
application to list any shares of Class A common stock sold pursuant to a supplement to this prospectus on the Nasdaq
Global Select Market. We have not determined whether we will list any of the other securities we may offer on any
exchange or over-the-counter market. If we decide to seek the listing of any securities, the prospectus supplement will
disclose the exchange or market.

Investing in our securities involves certain risks. See �Risk Factors� on page 1 of this prospectus. You should
carefully review the risks and uncertainties described under the heading �Risk Factors� contained in the applicable
prospectus supplement, and under similar headings in the other documents that are incorporated by reference into
this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

The date of this prospectus is March 5, 2018
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About this Prospectus

This prospectus is part of an automatic shelf registration statement on Form S-3 that we filed with the Securities and
Exchange Commission, or the Commission, as a �well-known seasoned issuer� as defined in Rule 405 under the
Securities Act of 1933, as amended (the �Securities Act�). Under this shelf process, we or selling shareholders may, in
one or more offerings, sell any combination of securities described in this prospectus or other securities that we may
subsequently add in a post-effective amendment to this registration statement. This prospectus provides you with a
general description of the securities we or our selling shareholders may offer. Each time we or our selling shareholders
sell securities, we will provide a prospectus supplement that will contain specific information about the terms of that
offering. The prospectus supplement may also add, update or change information contained in this prospectus. You
should read both this prospectus and any applicable prospectus supplement together with additional information
described below under the heading �Where You Can Find More Information; Incorporation by Reference.�

Unless otherwise indicated or the context otherwise requires, when used in this prospectus and any prospectus
supplement, the terms �SBA,� �we,� �our,� and �us� refer to SBA Communications Corporation and its subsidiaries on a
consolidated basis.

The Company

We are a leading independent owner and operator of wireless communications infrastructure, including tower
structures, rooftops, and other structures that support antennas used for wireless communications, which we
collectively refer to as �towers� or �sites.� Our principal operations are in the United States and its territories. In addition,
we own and operate towers in South America, Central America, and Canada. Our primary business line is our site
leasing business, which contributed 98.7% of our total segment operating profit for the year ended December 31,
2017. In our site leasing business, we (1) lease antenna space to wireless service providers on towers that we own or
operate and (2) manage rooftop and tower sites for property owners under various contractual arrangements. As of
December 31, 2017, we owned 27,909 towers, a substantial portion of which have been built by us or built by other
tower owners or operators who, like us, have built such towers to lease space to multiple wireless service providers.
We also managed or leased approximately 9,000 actual or potential sites, approximately 500 of which were revenue
producing as of December 31, 2017. Our other business line is our site development business, through which we assist
wireless service providers in developing and maintaining their own wireless service networks.

Our principal executive offices are located at 8051 Congress Avenue, Boca Raton, Florida 33487 and our telephone
number is (561) 995-7670. We were founded in 1989 and incorporated in Florida in 1997.

Risk Factors

Investing in our securities involves risks. Potential investors are urged to read and consider the risk factors relating to
an investment in SBA described in our Annual Reports on Form 10-K and our Quarterly Reports on Form 10-Q, filed
with the Commission and incorporated by reference in this prospectus. The risks and uncertainties described in these
risk factors are not the only ones facing our company. Additional risks and uncertainties not presently known to us or
that we currently consider immaterial may also affect our business operations. A prospectus supplement applicable to
each type or series of securities we offer will also contain a discussion of the risks applicable to the particular type of
securities we are offering under that prospectus supplement. Before making an investment decision, you should
carefully consider these risks as well as other information we include or incorporate by reference in this prospectus
and any prospectus supplement.

Special Note Regarding Forward-Looking Statements
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This prospectus and the documents that are incorporated by reference into this prospectus contain �forward-looking
statements� within the meaning of Section 27A of the Securities Act and Section 21E of the Securities Exchange Act of
1934, as amended (the �Exchange Act�). These statements concern expectations, beliefs, projections, plans and
strategies, anticipated events or trends and similar expressions concerning matters that are not historical facts.
Specifically, this prospectus and the documents incorporated by reference into this prospectus contain
forward-looking statements regarding:

1
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� our expectations on the future growth and financial health of the wireless industry and the industry
participants, the drivers of such growth, the demand for our towers, the trends developing in our industry and
competitive factors;

� our ability to capture and capitalize on industry growth and the impact of such growth on our financial and
operational results;

� our intent to grow our tower portfolio domestically and internationally and expand through organic lease up
on existing towers;

� our ability to grow our tower portfolio without proportionately increasing selling, general, and administrative
expenses;

� our belief that over the long-term, site leasing revenues will continue to grow as wireless service providers
increase their use of our towers due to increasing minutes of network use and data transfer, network
expansion and network coverage requirements;

� our expectation regarding site leasing revenue growth, on an organic basis, in our domestic and international
segments;

� our belief that our site leasing business is characterized by stable and long-term recurring revenues,
predictable operating costs, and minimal non-discretionary capital expenditures;

� our expectation that, due to the relatively young age and mix of our tower portfolio, future expenditures
required to maintain these towers will be minimal;

� our expectation that we will grow our cash flows by adding tenants to our towers at minimal incremental
costs and executing monetary amendments;

� our belief regarding the impact of our ground lease purchase program;

� our ability to remain qualified as a REIT, the timing of such qualification and our election to be subject to
tax as a REIT;

� our belief that our business is currently operated in a manner that complies with the REIT rules and our
intent to continue to do so;

�
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our plans regarding our distribution policy, and the amount and timing of, and source of funds for, any such
distributions;

� our expectations regarding the use of NOLs to reduce REIT taxable income;

� our expectations regarding our capital allocation strategy, the impact of our election to be taxed as a REIT on
that strategy, and our goal of increasing our Adjusted Funds From Operations per share;

� our expectations regarding our future cash capital expenditures, both discretionary and non-discretionary,
including expenditures required to maintain, improve, and modify our towers, ground lease purchases, and
general corporate expenditures, and the source of funds for these expenditures;

� our intended use of our liquidity;

2
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� our expectations regarding our debt service in 2018 and our belief that our cash on hand, capacity under our
Revolving Credit Facility, and our cash flows from operations for the next twelve months will be sufficient
to service our outstanding debt during the next twelve months;

� the timing of closing of pending financings and the expected use of proceeds;

� our belief regarding our credit risk;

� our estimates with respect to tax matters as a result of the Tax Act and our expectation that one-time income
charges recognized as a result of the Tax Act will be offset by our existing NOLs; and

� our estimates regarding certain tax and accounting matters, including the impact on our financial statements.
These forward-looking statements reflect our current views about future events and are subject to risks, uncertainties
and assumptions. We wish to caution readers that certain important factors may have affected and could in the future
affect our actual results and could cause actual results to differ significantly from those expressed in any
forward-looking statement. The most important factors that could prevent us from achieving our goals, and cause the
assumptions underlying forward-looking statements and the actual results to differ materially from those expressed in
or implied by those forward-looking statements include, but are not limited to, the following:

� the impact of consolidation among wireless service providers on our leasing revenue;

� our ability to continue to comply with covenants and the terms of our credit instruments and our ability to
obtain additional financing to fund our capital expenditures;

� our ability to successfully manage the risks associated with international operations, including risks relating
to political or economic conditions, tax laws, currency restrictions and exchange rate fluctuations, legal or
judicial systems, and land ownership;

� our ability to successfully manage the risks associated with our acquisition initiatives, including our ability
to effectively integrate acquired towers into our business and to achieve the financial results projected in our
valuation models for the acquired towers;

� developments in the wireless communications industry in general, and for wireless communications
infrastructure providers in particular, that may slow growth or affect the willingness or ability of the wireless
service providers to expend capital to fund network expansion or enhancements;

� our ability to secure as many site leasing tenants as anticipated, recognize our expected economies of scale
with respect to new tenants on our towers, and retain current leases on towers;
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� our ability to secure and deliver anticipated services business at contemplated margins;

� our ability to build new towers, including our ability to identify and acquire land that would be attractive for
our customers and to successfully and timely address zoning, permitting, weather, availability of labor and
supplies and other issues that arise in connection with the building of new towers;

� competition for the acquisition of towers and other factors that may adversely affect our ability to purchase
towers that meet our investment criteria and are available at prices which we believe will be accretive to our
shareholders and allow us to maintain our long-term target leverage ratios while achieving our expected
portfolio growth levels;

� our capital allocation decisions and the impact on our ability to achieve our expected tower portfolio growth
levels;

3
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� our ability to protect our rights to the land under our towers, and our ability to acquire land underneath our
towers on terms that are accretive;

� our ability to sufficiently increase our revenues and maintain expenses and cash capital expenditures at
appropriate levels to permit us to meet our anticipated uses of liquidity for operations, debt service and
estimated portfolio growth;

� the impact of rising interest rates and our ability to refinance our existing indebtedness at commercially
reasonable rates or at all;

� our ability to successfully estimate the impact of regulatory and litigation matters;

� natural disasters and other unforeseen damage for which our insurance may not provide adequate coverage;

� a decrease in demand for our towers;

� the introduction of new technologies or changes in a tenant�s business model that may make our tower
leasing business less desirable to potential tenants;

� our ability to qualify for treatment as a REIT for U.S. federal income tax purposes and to comply with and
conduct our business in accordance with such rules;

� our ability to utilize available NOLs to reduce REIT taxable income;

� the complexity of the Tax Act and our ability to accurately interpret and predict its impact on our financial
condition and results; and

� our ability to successfully estimate the impact of certain accounting and tax matters, including the effect on
our company of adopting certain accounting pronouncements and the availability of sufficient NOLs to
offset future REIT taxable income.

Selling Shareholders

We may register securities covered by this prospectus to permit selling shareholders to resell their securities. We may
register securities for resale by selling shareholders by filing a prospectus supplement with the Commission. The
prospectus supplement would set forth information about the selling shareholder, including their name, the amount of
their securities that will be registered and sold, their beneficial ownership of the securities and their relationship with
us.

Ratio of Earnings to Fixed Charges
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For purposes of calculating the ratio of earnings to fixed charges, earnings represent net loss before income taxes,
cumulative effect of changes in accounting principles, discontinued operations and dividends on preferred stock.
Fixed charges consist of interest expense, the component of rental expense believed by management to be
representative of the interest factor thereon, amortization of original issue discount and debt issue costs and preferred
stock dividends.

There were no preferred shares outstanding, and therefore no preference dividends paid, for the years ended
December 31, 2013, 2014, 2015, 2016 and 2017.

We had a deficiency in earnings to fixed charges of $56.8 million for 2013, $15.4 million for 2014, and $167.0 million
for 2015, and a ratio of earnings to fixed charges of 1.21 for 2016 and 1.29 for 2017.

4
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Use of Proceeds

Unless otherwise indicated in a prospectus supplement, we intend to use the net proceeds from the sale of securities
sold by us under this prospectus for general corporate purposes. Unless otherwise set forth in a prospectus supplement,
we will not receive any proceeds from the sale of our securities sold by any selling shareholder. The prospectus
supplement relating to an offering will contain a more detailed description of the use of proceeds of any specific
offering of securities.

The Securities

We may from time to time offer under this prospectus, separately or together:

� shares of Class A common stock;

� shares of preferred stock, which may be represented by depositary shares as described below;

� unsecured senior, senior subordinated or subordinated debt securities; and

� warrants to purchase shares of (1) Class A common stock; (2) preferred stock; (3) depositary shares
and (4) debt securities.

Description of Capital Stock

Our authorized capital stock consists of 400,000,000 shares of Class A common stock, par value $0.01 per share and
30,000,000 shares of preferred stock, par value $0.01 per share. Our Board of Directors may designate series of
preferred stock, remove any series of preferred stock, establish or modify the number of shares to be included in each
such series, and fix the designation, powers, preferences, rights, restrictions and limitations of the shares of each such
series of preferred stock without any further vote or action by our shareholders. Any issuance of preferred stock could
be used to discourage, delay or make more difficult a change in control.

As of February 21, 2018, our outstanding capital stock consisted of 116,507,867 shares of Class A common stock. All
outstanding shares of Class A common stock are validly issued, fully paid and non-assessable. No other shares of any
class or series were issued and outstanding as of February 21, 2018. In addition, as of February 21, 2018, we had
reserved (1) 5,091,435 shares of Class A common stock issuable upon exercise of outstanding stock options or
restricted stock units; (2) 7,550,299 shares of Class A common stock that are reserved for issuance upon exercise or
vesting of awards that may be granted in the future under our 2010 Equity Participation Plan; (3) 244,942 shares of
Class A common stock that are reserved for issuance under our 2008 Employee Stock Purchase Plan; and (4)
1,213,668 shares of Class A common stock issuable under our registration statements on Form S-4 in connection with
acquisition transactions or earn-out obligations under prior acquisition transactions. As of February 21, 2018, there
were approximately 67 holders of record of the Class A common stock.

Pursuant to our Articles of Incorporation and bylaws, our Board of Directors is classified into three classes of
directors, denoted as Class I, Class II and Class III. Brian C. Carr, Mary S. Chan and George R. Krouse, Jr. are Class I
directors, Kevin L. Beebe, Jack Langer and Jeffrey A. Stoops are Class II directors, and Steven E. Bernstein and
Duncan H. Cocroft are Class III directors.
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Class A Common Stock

Voting Rights

Each share of Class A common stock is entitled to one vote. Unless otherwise required by Florida law, once a quorum
is present, a majority of the votes cast is required to approve action on a matter other than the election of directors.
Once a quorum is present, directors are elected by a majority of the votes cast in uncontested elections. In contested
elections, directors are elected by a plurality of votes cast. Our Articles of Incorporation provide that the amendment
of certain provisions of our Articles of Incorporation, including those related to the number of directors and director
vacancies, indemnification and amendments to those provisions, require a vote of at least two-thirds of the outstanding
shares.

5
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Convertibility

There are no conversion provisions applicable to the Class A common stock.

Dividends

Each share of Class A common stock is entitled to receive dividends if, as and when declared by the Board of
Directors out of funds legally available for that purpose, subject to preferences that may apply to any preferred stock
that we may issue in the future.

Liquidation Rights

In the event of our dissolution or liquidation, after satisfaction of all our debts and liabilities and distributions to the
holders of any preferred stock that we may issue in the future, if any, of amounts to which they are preferentially
entitled, the holders of Class A common stock will be entitled to share ratably in the distribution of assets to the
shareholders.

Other Provisions

There are no cumulative, subscription or preemptive rights to subscribe for any additional securities which we may
issue, and there are no redemption provisions, conversion provisions or sinking fund provisions applicable to the
Class A common stock.

The rights and preferences of holders of Class A common stock are subject to the rights of any series of preferred
stock which we may issue in the future.

Preferred Stock

Our Board of Directors is authorized by our Articles of Incorporation to provide for the issuance of shares of preferred
stock, in one or more series, to establish the number of shares to be included in each series, to fix the designation,
rights, preferences, privileges and restrictions of the shares of each series and to increase or decrease the number of
shares of any series of preferred stock, all without any further vote or action by our shareholders.

The prospectus supplement will specify as to each issuance of preferred stock:

� the maximum number of shares;

� the designation of the shares;

� annual dividend rate, if any, whether the dividend rate is fixed or variable, the date dividends will accrue, the
dividend payment dates and whether dividends will be cumulative;

� the price and the terms and conditions for redemption, if any, including redemption at our option or at the
option of the holders, including the time period for redemption, and any accumulated dividends or
premiums;
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� the liquidation preference, if any, and any accumulated dividends upon the liquidation, dissolution or
winding up of our affairs;

� any sinking fund or similar provision, and, if so, the terms and provisions relating to the purpose and
operation of the fund;

6
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� the terms and conditions, if any, for conversion or exchange of shares into or for any other class or classes of
our capital stock or any series of any other class or classes, or into or for any other series of the same class,
or any other securities or assets, including the price or the rate of conversion or exchange and the method, if
any, of adjustment;

� any preemption rights;

� any restriction on the repurchase or redemption of shares while there is any arrearage in the payment of
dividends or sinking fund installments;

� the voting rights; and

� any or all other preferences and relative, participating, optional or other special rights, privileges or
qualifications, limitations or restrictions.

Preferred stock will be fully paid and nonassessable upon issuance. The preferred stock or any series of preferred
stock may be represented, in whole or in part, by one or more global certificates, which will represent an aggregate
number of shares equal to that of the preferred stock represented by the global certificate.

Each global certificate will:

� be registered in the name of a depositary or a nominee of the depositary identified in the prospectus
supplement;

� be deposited with such depositary or nominee or a custodian for the depositary; and

� bear a legend regarding any restrictions on exchanges and registration of transfer and any other
matters as may be provided for under the certificate of designations.

Restrictions on Ownership and Transfer

To facilitate our continued qualification as a REIT under the Internal Revenue Code of 1986, as amended (�Code�), our
Articles of Incorporation contain ownership limitations and transfer restrictions on our capital stock. We refer to these
ownership limitations and transfer restrictions as the �REIT Ownership and Transfer Restrictions.� All certificates
representing shares of capital stock, if any, bear legends describing the REIT Ownership and Transfer Restrictions.
Further, the REIT Ownership and Transfer Restrictions could delay, defer or prevent a transaction or a change in
control that might involve a premium price for the Class A common stock or otherwise be in the best interest of the
shareholders.

For us to continue to qualify as a REIT under the Code, our capital stock must be beneficially owned by 100 or more
persons during at least 335 days of a taxable year of 12 months or during a proportionate part of a shorter taxable year
(other than the first year for which an election to be subject to tax as a REIT has been made). Also, not more than 50%
of the value of the outstanding shares of our capital stock may be owned, directly or indirectly, by five or fewer
�individuals� (as defined in the Code to include certain entities such as private foundations) during the last half of a
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taxable year (other than the first taxable year for which an election to be subject to tax as a REIT has been made). To
satisfy these ownership requirements and other requirements for continued qualification as a REIT and to otherwise
protect us from the consequences of a concentration of ownership among our shareholders, our Articles of
Incorporation contain the REIT Ownership and Transfer Restrictions.

Relevant sections of our Articles of Incorporation provide that, subject to the exceptions and the constructive
ownership rules described below, no person (as defined in our Articles of Incorporation) may beneficially or
constructively own more than 9.8% in value of the aggregate of our outstanding shares of stock, including our
common stock and preferred stock, or more than 9.8% in value or in number of shares (whichever is more restrictive)
of the outstanding shares of our Class A common stock. We refer to these restrictions as the �ownership limits.�

7
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Applicable constructive ownership rules under the Code are complex and may cause stock owned actually or
constructively by a group of related individuals and/or entities to be treated as owned by one individual or entity. As a
result, the acquisition of less than 9.8% in value of shares of our outstanding stock or less than 9.8% in value or
number of the outstanding shares of our Class A common stock (including through the acquisition of an interest in an
entity that owns, actually or constructively, any class or series of our stock) by an individual or entity could
nevertheless cause that individual or entity, or another individual or entity, to own, constructively or beneficially, in
excess of 9.8% in value of shares of our outstanding stock or in excess of 9.8% in value or number of the outstanding
shares of our Class A common stock.

In addition to the ownership limits, our Articles of Incorporation prohibit any person from actually or constructively
owning shares of our stock to the extent that such ownership would cause any of our income that would otherwise
qualify as �rents from real property� for purposes of section 856(d) of the Code to fail to qualify as such.

Our board of directors may, in its sole discretion, exempt a person from the ownership limits and certain other limits
on ownership and transfer of our stock described above, and may establish a different limit on ownership for any such
person. However, the board of directors may not exempt any person whose ownership of outstanding stock in
violation of these limits would result in our failing to qualify as a REIT. In order to be considered by the board of
directors for exemption or a different limit on ownership, a person must make such representations and undertakings
as are reasonably necessary to ascertain that such person�s beneficial or constructive ownership of our stock will not
jeopardize our ability to continue to qualify as a REIT under the Code and must agree that any violation or attempted
violation of such representations or undertakings (or other action that is contrary to the ownership limits and certain
other REIT limits on ownership and transfer of our stock described above) will result in the shares of stock being
automatically transferred to a trust as described below. As a condition of its waiver, the board of directors may require
an opinion of counsel or IRS ruling satisfactory to the board of directors with respect to our qualification as a REIT
and may impose such other conditions as it deems appropriate in connection with the granting of the exemption or a
different limit on ownership.

In connection with the waiver of the ownership limits or at any other time, the board of directors may from time to
time increase the ownership limits for one or more persons and decrease the ownership limits for all other persons;
provided that the new ownership limits may not, after giving effect to such increase and under certain assumptions
stated in our Articles of Incorporation, result in us being �closely held� within the meaning of section 856(h) of the Code
(without regard to whether the ownership interests are held during the last half of a taxable year). Reduced ownership
limits will not apply to any person whose percentage ownership of our total shares of stock or of the shares of a class
or series of our stock, as applicable, is in excess of such decreased ownership limits until such time as such person�s
percentage of total shares of stock or of the shares of a class or series of stock, as applicable, equals or falls below the
decreased ownership limits, but any further acquisition of shares of our stock or of the shares of a class or series of our
stock, as applicable, in excess of such percentage ownership of shares of stock or of a class or series of stock will be in
violation of the ownership limits.

Our Articles of Incorporation further prohibit:

� any person from transferring shares of our stock if such transfer would result in shares of our stock being
beneficially owned by fewer than 100 persons (determined without reference to any rules of attribution); and

� any person from beneficially or constructively owning shares of our stock if such ownership would result in
our failing to qualify as a REIT.
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The foregoing provisions on transferability and ownership will not apply if the board of directors determines that it is
no longer in our best interests to attempt to qualify, or to continue to qualify, as a REIT.

Any person who acquires or attempts or intends to acquire beneficial or constructive ownership of shares of our stock
that will or may violate the foregoing REIT Ownership and Transfer Restrictions will be required to give notice to us
immediately (or, in the case of a proposed or attempted transaction, at least 15 days prior to such transaction) and
provide us with such other information as we may request in order to determine the effect, if any, of such transfer on
our qualification as a REIT.
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Pursuant to our Articles of Incorporation, if there is any purported transfer of our stock or other event or change of
circumstances that, if effective or otherwise, would violate any of the REIT Ownership and Transfer Restrictions
described above, then the number of shares causing the violation (rounded up to the nearest whole share) will be
automatically transferred to a trust for the exclusive benefit of a designated charitable beneficiary, except that any
transfer that results in the violation of the restriction relating to our stock being beneficially owned by fewer than 100
persons will be automatically void and of no force or effect. The automatic transfer will be effective as of the close of
business on the business day prior to the date of the purported transfer or other event or change of circumstances that
requires the transfer to the trust. We refer below to the person that would have owned the shares if they had not been
transferred to the trust as the purported transferee. Any ordinary dividend paid to the purported transferee, prior to our
discovery that the shares had been automatically transferred to a trust as described above, must be repaid to the trustee
upon demand. Our Articles of Incorporation also provide for adjustments to the entitlement to receive extraordinary
dividends and other distributions as between the purported transferee and the trust. If the transfer to the trust as
described above is not automatically effective, for any reason, to prevent violation of the applicable restriction
contained in our Articles of Incorporation, then the transfer of the excess shares will be automatically void and of no
force or effect. Any shares of our stock transferred to the trustee are deemed to be offered for sale to us or our
designee at a price per share equal to the lesser of (i) the price per share in the transaction that resulted in such transfer
to the trust or, if the purported transferee did not give value for the shares in connection with the event causing the
shares to be held in trust (e.g., in the case of a gift, devise or other such transaction), the market price at the time of
such event and (ii) the market price on the date we accept, or our designee accepts, such offer. We have the right to
accept such offer until the trustee has sold the shares of our stock held in the trust pursuant to the clauses discussed
below. Upon a sale to us, the interest of the charitable beneficiary in the shares sold terminates and the trustee must
distribute the net proceeds of the sale to the purported transferee, except that the trustee may reduce the amount
payable to the purported transferee by the amount of any ordinary dividends that we paid to the purported transferee
prior to our discovery that the shares had been transferred to the trust and that is owed by the purported transferee to
the trustee as described above. Any net sales proceeds in excess of the amount payable to the purported transferee
shall be immediately paid to the charitable beneficiary, and any ordinary dividends held by the trustee with respect to
such stock will be paid to the charitable beneficiary.

If we do not buy the shares, the trustee must, as soon as reasonably practicable (and, if the shares are listed on a
national securities exchange, within 20 days) after receiving notice from us of the transfer of shares to the trust, sell
the shares to a person or entity who could own the shares without violating the REIT Ownership and Transfer
Restrictions described above. Upon such a sale, the trustee must distribute to the purported transferee an amount equal
to the lesser of (i) the price paid by the purported transferee for the shares or, if the purported transferee did not give
value for the shares in connection with the event causing the shares to be held in trust (e.g., in the case of a gift, devise
or other such transaction), the market price of the shares on the day of the event causing the shares to be held in the
trust, and (ii) the sales proceeds (net of commissions and other expenses of sale) received by the trustee for the shares.
The trustee may reduce the amount payable to the purported transferee by the amount of any ordinary dividends that
we paid to the purported transferee before our discovery that the shares had been transferred to the trust and that is
owed by the purported transferee to the trustee as described above. Any net sales proceeds in excess of the amount
payable to the purported transferee will be immediately paid to the charitable beneficiary, together with any ordinary
dividends held by the trustee with respect to such stock. In addition, if prior to discovery by us that shares of our
Class A common stock have been transferred to a trust, such shares of stock are sold by a purported transferee, then
such shares will be deemed to have been sold on behalf of the trust and, to the extent that the purported transferee
received an amount for or in respect of such shares that exceeds the amount that such purported transferee was entitled
to receive as described above, such excess amount shall be paid to the trustee upon demand. The purported transferee
has no rights in the shares held by the trustee. The trustee will be indemnified by us or from the proceeds of sales of
stock in the trust for its costs and expenses reasonably incurred in connection with conducting its duties and satisfying
its obligations under our Articles of Incorporation. The trustee will also be entitled to reasonable compensation for
services provided as determined by agreement between the trustee and the board of directors, which compensation
may be funded by us or the trust. If we pay any such indemnification or compensation, we are entitled on a first

Edgar Filing: SBA COMMUNICATIONS CORP - Form S-3ASR

23



priority basis (subject to the trustee�s indemnification and compensation rights) to be reimbursed from the trust. To the
extent the trust funds any such indemnification and compensation, the amounts available for payment to a purported
transferee (or the charitable beneficiary) would be reduced. The
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trustee will be designated by us and must be unaffiliated with us and with any purported transferee. Prior to the sale of
any shares by the trust, the trustee will receive, in trust for the beneficiary, all distributions paid by us with respect to
the shares, and may also exercise all voting rights with respect to the shares.

Pursuant to the Florida Business Corporation Act, effective as of the date that the shares have been transferred to the
trust, the trustee will have the authority, at the trustee�s sole discretion:

� to rescind as void any vote cast by a purported transferee prior to our discovery that the shares have been
transferred to the trust; and

� to recast the vote in accordance with the desires of the trustee acting for the benefit of the charitable
beneficiary of the trust.

However, if we have already taken corporate action, then the trustee may not rescind and recast the vote.

In addition, if the board of directors determines that a proposed or purported transfer would violate the REIT
Ownership and Transfer Restrictions, the board of directors may take such action as it deems advisable to refuse to
give effect to or to prevent such violation, including but not limited to, causing us to repurchase shares of our stock,
refusing to give effect to the transfer on our books or instituting proceedings to enjoin the transfer.

Within 30 days after the end of each REIT taxable year, every owner of 5% or more (or such lower percentage as
required by the Code or the Treasury regulations thereunder) of the outstanding shares of any class or series of our
stock, must, upon request, provide us written notice of the person�s name and address, the number of shares of each
class and series of our stock that the person beneficially owns and a description of the manner in which the shares are
held. Each such owner must also provide us with such additional information as we may request in order to determine
the effect, if any, of such owner�s beneficial ownership on our qualification as a REIT and to ensure compliance with
the ownership limits. In addition, each beneficial owner or constructive owner of our stock, and any person (including
the shareholder of record) who is holding shares of our stock for a beneficial owner or constructive owner will, upon
demand, be required to provide us with such information as we may request in good faith in order to determine our
qualification as a REIT and to comply with the requirements of any taxing authority or governmental authority or to
determine such compliance.

Anti-takeover Effects of our Articles of Incorporation and Bylaws

Pursuant to our Articles of Incorporation, our Board of Directors is divided into three classes of directors, denoted as
Class I, Class II and Class III. Newly created directorships resulting from any increase in the authorized number of
directors or any vacancies in the Board of Directors shall be filled by a majority of the directors then in office. Our
classified Board of Directors will have the result, unless directors are removed, that at least two annual meetings of
shareholders will be required for a majority of shareholders to make a change in control of the Board of Directors.

Our Articles of Incorporation provide that our Board of Directors may provide further issuance of Preferred Stock, in
one or more series, to establish the number of shares to be included in each series, to fix the designation, rights,
preferences, privileges and restrictions of the shares of each series and to increase or decrease the number of shares of
any series of Preferred Stock, all without any further vote or action by our shareholders. The existence of authorized
but unissued and unreserved Preferred Stock may enable our Board of Directors to issue shares to persons friendly to
current management, which could render more difficult or discourage an attempt to obtain control of our company by
means of a proxy contest, tender offer, merger or otherwise, and thereby protect the continuity of our management.
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Our Articles of Incorporation and bylaws do not provide for cumulative voting. Additionally, our bylaws establish
advance notice procedures with respect to shareholder proposals and nomination of candidates for election as directors
other than nominations made by or at the direction of our Board of Directors or a committee of our Board of
Directors. A combination of our cumulative voting policy and the advance notice procedures make it more difficult to
effect a change in the composition of our Board of Directors.
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Indemnification

Both our Articles of Incorporation and bylaws provide for indemnification of our directors and officers to the fullest
extent permitted by the Florida Business Corporation Act. We also maintain and pay premiums on an insurance policy
on behalf of our directors and officers covering losses from certain claims. In addition, we have entered into
indemnification agreements with our directors and certain officers that provide for the indemnification of our directors
and certain officers, to the fullest extent permitted by the Florida Business Corporation Act, our Articles of
Incorporation and our bylaws, against expenses incurred by such persons in connection with their service as (i) our
director or officer, (ii) in any capacity with respect to any of our employee benefit plans, or (iii) as a director, partner,
trustee, officer, employee or agent of any other entity at our request. In addition, the agreements provide for our
obligation to advance expenses, under certain circumstances, and provide for additional procedural protections.

Transfer Agent

The transfer agent and registrar for our Class A common stock is Computershare Trust Company, N.A.

Description of Debt Securities

The debt securities will be our unsecured direct obligations. The debt securities may be senior or subordinated
indebtedness. The debt securities will be issued under one or more indentures between us and a trustee. Any indenture
will be subject to, and governed by, the Trust Indenture Act of 1939, as amended. The statements made in this
prospectus relating to any indenture and the debt securities to be issued under any indenture are summaries of certain
anticipated provisions of the indentures, do not purport to be complete and are subject to, and are qualified in their
entirety by reference to, all provisions of the indentures and the debt securities.

General

We have filed with the registration statement of which this prospectus is a part a form of indenture relating to our
senior securities and a form of indenture relating to our senior subordinated securities and subordinated securities. Our
senior debt securities will rank equally and ratably in right of payment with other indebtedness of ours that is not
subordinated, including but not limited to our Senior Notes. While such senior debt securities rank equally and ratably
with our other indebtedness that is not subordinated, it is effectively junior to secured debt or debt on the level of our
subsidiaries. If we issue subordinated debt securities, they will be subordinated in right of payment to the prior
payment in full of senior indebtedness, as defined in the applicable prospectus supplement, and may rank equally and
ratably with any other subordinated indebtedness. They may, however, also be subordinated in right of payment to
senior subordinated securities. See ��Subordination.� We may issue the debt securities without limit as to aggregate
principal amount, in one or more series, in each case as established from time to time in or pursuant to authority
granted by a resolution of our Board of Directors or as established in one or more supplemental indentures. We need
not issue all debt securities of one series at the same time. Unless we otherwise provide, we may reopen a series,
without the consent of the holders of such series, for issuances of additional securities of that series.

We anticipate that any indenture will provide that we may, but need not, designate more than one trustee under an
indenture, each with respect to one or more series of debt securities. Any trustee under any indenture may resign or be
removed with respect to one or more series of debt securities, and a successor trustee may be appointed to act with
respect to that series. The applicable prospectus supplement will describe the specific terms relating to the series of
debt securities we will offer, including, where applicable, the following:
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� the title and series designation and whether they are senior securities, senior subordinated securities or
subordinated securities;

� the aggregate principal amount of the securities;
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� the percentage of the principal amount at which we will issue the debt securities if other than the principal
amount of the debt securities;

� the rights evidenced by the securities;

� the portion of the principal amount of the debt securities payable upon declaration of acceleration of the
maturity of the debt securities, or if convertible, the initial conversion price, the conversion period and any
other terms governing such conversion;

� the stated maturity date;

� any fixed or variable interest rate or rates per annum;

� the date from which interest may accrue and any interest payment dates;

� any sinking fund requirements;

� any retirement provisions;

� any provisions for redemption, including the redemption price and any remarketing arrangements;

� any provisions with respect to the kind and priority of liens securing the securities;

� any provisions restricting the declaration of dividends or requiring the maintenance of any asset ratio or
maintenance reserves;

� provisions restricting the incurrence of additional debt or the issuance of additional securities;

� provisions related to the modification of the terms of the security of the rights of shareholders;

� any provisions regarding a trustee;

� whether the securities are denominated or payable in United States dollars or a foreign currency or units of
two or more foreign currencies;
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� the events of default and covenants of such securities, to the extent, different from or in addition to those
described in this prospectus;

� whether we will issue the debt securities in certificated and/or book-entry form;

� whether the debt securities will be in registered or bearer form and, if in registered form, the denominations
if other than in even multiples of $1,000 and, if in bearer form, the denominations and terms and conditions
relating thereto;

� whether we will issue any of the debt securities in permanent global form and, if so, the terms and
conditions, if any, upon which interests in the global security may be exchanged, in whole or in part, for the
individual debt securities represented by the global security;

� the applicability, if any, of the defeasance and covenant defeasance provisions described in this prospectus or
any prospectus supplement;

� whether we will pay additional amounts on the securities in respect of any tax, assessment or governmental
charge and, if so, whether we will have the option to redeem the debt securities instead of making this
payment; and
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� the subordination provisions, if any, relating to the debt securities.
We may issue debt securities at less than the principal amount payable upon maturity (we refer to these securities as
�original issue discount securities�). If material or applicable, we will describe in the applicable prospectus supplement
special U.S. federal income tax, accounting and other considerations applicable to original issue discount securities.

Except as described under ��Merger, Consolidation or Sale of Assets� or as may be set forth in any prospectus
supplement, an indenture will not contain any other provisions that would limit our ability to incur indebtedness or
that would afford holders of the debt securities protection in the event of a highly leveraged or similar transaction
involving us or in the event of a change of control. You should review carefully the applicable prospectus supplement
for information with respect to events of default and covenants applicable to the securities being offered.

Denominations, Interest, Registration and Transfer

Unless otherwise described in the applicable prospectus supplement, we will issue the debt securities of any series that
are registered securities in denominations that are even multiples of $1,000, other than global securities, which may be
of any denomination.

Unless otherwise specified in the applicable prospectus supplement, we will pay the interest on and principal of and
premium, if any, on any debt securities at the corporate trust office of the trustee. At our option, however, we may
make payment of interest by check mailed to the address of the person entitled to the payment as it appears in the
applicable register or by wire transfer of funds to that person at an account maintained within the United States.

If we do not punctually pay or duly provide for interest on any interest payment date, the defaulted interest will be
paid either:

� to the person in whose name the debt security is registered at the close of business on a special
record date to be fixed by the applicable trustee; or

� in any other lawful manner, all as more completely described in the applicable indenture.
You may have your debt securities broken into more debt securities of smaller denominations or combined into fewer
debt securities of larger denominations, as long as the total principal amount is not changed. This is called an
�exchange.�

You may exchange or transfer debt securities at the office of the trustee. The trustee acts as our agent for registering
debt securities in the names of holders and transferring debt securities. We may change this appointment to another
entity or perform it ourselves. The entity performing the role of maintaining the list of registered holders is called the
�security registrar.� It will also perform transfers.

You will not be required to pay a service charge to transfer or exchange debt securities, but you may be required to
pay for any tax or other governmental charge associated with the exchange or transfer. The security registrar will
make the transfer or exchange only if it is satisfied with your proof of ownership.

Merger, Consolidation or Sale of Assets

Under any indenture, we are generally permitted to consolidate or merge with another company. We are also
permitted to sell substantially all of our assets to another company, or to buy substantially all of the assets of another
company. However, we may not take any of these actions unless all the following conditions are met:
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� If we merge out of existence or sell our assets, the other company must be a corporation, partnership or other
entity organized under the laws of a State or the District of Columbia or under federal law. The other
company must agree to be legally responsible for the debt securities.

� The merger, sale of assets or other transaction must not cause a default on the debt securities. In addition, we
must not already be in default, unless the merger or other transaction would cure the default. A default for
this purpose would include any event that would be an event of default if the requirements for giving us
default notice or our default having to exist for a specific period of time were disregarded.

� Any other condition described in the applicable prospectus supplement.
Events of Default and Related Matters

Events of Default

The term �event of default� means any of the following:

� We do not pay the principal or any premium on a debt security on its due date.

� We do not pay interest on a debt security within 30 days of its due date.

� We remain in breach of any other term of the applicable indenture for 60 days after we receive a notice of
default stating we are in breach. Either the trustee or holders of 25% of the principal amount of debt
securities of the affected series may send the notice.

� We file for bankruptcy or certain other events in bankruptcy, insolvency or reorganization occur.

� Any other event of default described in the applicable prospectus supplement occurs.
Remedies If an Event of Default Occurs

If an event of default has occurred and has not been cured, the trustee or the holders of a significant portion in
principal amount of the debt securities of the affected series may declare the entire principal amount of all the debt
securities of that series to be due and immediately payable. This is called a declaration of acceleration of maturity. If
an event of default occurs because of certain events in bankruptcy, insolvency or reorganization, the principal amount
of all the debt securities of that series will be automatically accelerated, without any action by the trustee or any
holder. At any time after the trustee or the holders have accelerated any series of debt securities, but before a judgment
or decree for payment of the money due has been obtained, the holders of at least a majority in principal amount of the
debt securities of the affected series may, under certain circumstances, rescind and annul such acceleration.

Except in cases of default, where the trustee has some special duties, the trustee is not required to take any action
under the applicable indenture at the request of any holders unless the holders offer the trustee reasonable protection
from expenses and liability. This is known as an indemnity. If reasonable indemnity is provided, the holders of a
majority in principal amount of the outstanding securities of the relevant series may direct the time, method and place
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of conducting any lawsuit or other formal legal action seeking any remedy available to the trustee. These majority
holders may also direct the trustee in performing any other action under the applicable indenture, subject to certain
limitations.

Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to enforce
your rights or protect your interests relating to the debt securities, the following must occur:

� You must give the trustee written notice that an event of default has occurred and remains uncured.
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� The holders of at least 25% in principal amount of all outstanding securities of the relevant series must make
a written request that the trustee take action because of the default, and must offer reasonable indemnity to
the trustee against the cost and other liabilities of taking that action.

� The trustee must have not taken action for 60 days after receipt of the above notices and offer of indemnity.
However, you are entitled at any time to bring a lawsuit for the payment of money due on your security after
its due date.

We will furnish to the trustee every year a written statement of certain of our officers certifying that to their
knowledge we are in compliance with the applicable indenture and the debt securities, or else specifying any default.

Modification of an Indenture

We will set forth in the applicable prospectus supplement the terms and conditions upon which we can make changes
to an indenture or the debt securities. There are three types of changes we can make to the indentures and the debt
securities:

Changes Requiring Unanimous Approval

First, there are changes we cannot make to your debt securities without your specific approval. Following is a list of
those types of changes:

� change the stated maturity of the principal or interest on a debt security;

� reduce any amounts due on a debt security;

� reduce the amount of principal payable upon acceleration of the maturity of a debt security following a
default;

� change the place or currency of payment on a debt security; and

� impair your right to sue for payment.
Changes Requiring a Majority Vote

The second type of change to an indenture and the debt securities is the kind that requires a vote in favor by holders of
debt securities owning a majority of the principal amount of the particular series affected. Most changes fall into this
category, except for clarifying changes and certain other changes that would not adversely affect holders of the debt
securities. We require the same vote to obtain a waiver of a past default. However, we cannot obtain a waiver of a
payment default or any other aspect of an indenture or the debt securities listed in the first category described under
��Changes Requiring Unanimous Approval� unless we obtain your individual consent to the waiver.

Changes Not Requiring Approval
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The third type of change does not require any vote by holders of debt securities. This type is limited to clarifications
and certain other changes that would not adversely affect holders of the debt securities.

Discharge, Defeasance and Covenant Defeasance

Discharge

We may discharge some obligations to holders of any series of debt securities that either have become due and
payable or will become due and payable within one year, or scheduled for redemption within one year, by irrevocably
depositing with the trustee, in trust, funds in the applicable currency in an amount sufficient to pay the debt securities,
including any premium and interest.
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Full Defeasance

We can, under particular circumstances, effect a full defeasance of your series of debt securities. By this we mean we
can legally release ourselves from any payment or other obligations on the debt securities if we put in place the
following arrangements to repay you:

� We must deposit in trust for your benefit and the benefit of all other direct holders of the debt securities a
combination of money and U.S. government or U.S. government agency notes or bonds that will generate
enough cash to make interest, principal and any other payments on the debt securities on their various due
dates.

� The current federal tax law must be changed or an IRS ruling must be issued permitting the above
deposit without causing you to be taxed on the debt securities any differently than if we did not
make the deposit and just repaid the debt securities ourselves. Under current federal tax law, the
deposit and our legal release from the debt securities would be treated as though we took back your
debt securities and gave you your share of the cash and notes or bonds deposited in trust. In that
event, you could recognize gain or loss on the debt securities you give back to us.

� We must deliver to the trustee a legal opinion confirming the tax law change described above.
If we did accomplish full defeasance, you would have to rely solely on the trust deposit for repayment on the debt
securities. You could not look to us for repayment in the unlikely event of any shortfall. Conversely, the trust deposit
would most likely be protected from claims of our lenders and other creditors if we ever become bankrupt or
insolvent. You would also be released from any subordination provisions.

Covenant Defeasance

Under current federal tax law, we can make the same type of deposit described above and be released from some of
the restrictive covenants in the debt securities. This is called �covenant defeasance.� In that event, you would lose the
protection of those restrictive covenants but would gain the protection of having money and securities set aside in trust
to repay the securities and you would be released from any subordination provisions. In order to achieve covenant
defeasance, we must do the following:

� We must deposit in trust for your benefit and the benefit of all other direct holders of the debt securities a
combination of money and U.S. government or U.S. government agency notes or bonds that will generate
enough cash to make interest, principal and any other payments on the debt securities on their various due
dates.

� We must deliver to the trustee a legal opinion confirming that under current federal income tax law we may
make the above deposit without causing you to be taxed on the debt securities any differently than if we did
not make the deposit and just repaid the debt securities ourselves.

If we accomplish covenant defeasance, the following provisions of an indenture and the debt securities would no
longer apply:
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� any covenants applicable to the series of debt securities and described in the applicable prospectus
supplement;

� any subordination provisions; and

� certain events of default relating to breach of covenants and acceleration of the maturity of other debt set
forth in any prospectus supplement.
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If we accomplish covenant defeasance, you can still look to us for repayment of the debt securities if there were a
shortfall in the trust deposit. If one of the remaining events of default occurs, for example, our bankruptcy, and the
debt securities become immediately due and payable, there may be a shortfall. Depending on the event causing the
default, you may not be able to obtain payment of the shortfall.

Subordination

We will set forth in the applicable prospectus supplement the terms and conditions, if any, upon which any series of
senior subordinated securities or subordinated securities is subordinated to debt securities of another series or to other
indebtedness of ours. The terms will include a description of:

� the indebtedness ranking senior to the debt securities being offered;

� the restrictions on payments to the holders of the debt securities being offered while a default with respect to
the senior indebtedness is continuing;

� the restrictions, if any, on payments to the holders of the debt securities being offered following an event of
default; and

� provisions requiring holders of the debt securities being offered to remit some payments to holders of senior
indebtedness.

Global Securities

If so set forth in the applicable prospectus supplement, we may issue the debt securities of a series in whole or in part
in the form of one or more global securities that will be deposited with a depositary identified in the prospectus
supplement. We may issue global securities in either registered or bearer form and in either temporary or permanent
form. The specific terms of the depositary arrangement with respect to any series of debt securities will be described
in the prospectus supplement.

Description of Depositary Shares

General

The description shown below and in any applicable prospectus supplement of certain provisions of any deposit
agreement and of the depositary shares and depositary receipts representing depositary shares does not purport to be
complete and is subject to and qualified in its entirety by reference to the forms of deposit agreement and depositary
receipts relating to each applicable series of preferred stock. The deposit agreement and the depositary receipts contain
the full legal text of the matters described in this section. We will file a copy of those documents with the Commission
at or before the time of the offering of the applicable series of preferred stock. This summary also is subject to and
qualified by reference to the description of the particular terms of your series of depositary shares described in the
applicable prospectus supplement.

We may, at our option, elect to offer fractional interests in shares of preferred stock, rather than shares of preferred
stock. If we exercise this option, we will appoint a depositary to issue depositary receipts representing those fractional
interests. These receipts are known as depositary shares. Preferred stock of each series represented by depositary
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shares will be deposited under a separate deposit agreement between us and the depositary. The prospectus
supplement relating to a series of depositary shares will show the name and address of the depositary. Subject to the
terms of the applicable deposit agreement, each owner of depositary shares will be entitled to all of the dividend,
voting, conversion, redemption, liquidation and other rights and preferences of the preferred stock represented by
those depositary shares.

Upon surrender of depositary receipts by a holder of depositary shares at the office of the depositary, and upon
payment of the charges provided in and subject to the terms of the deposit agreement, the holder of depositary shares
is entitled to receive the shares of preferred stock underlying the surrendered depositary receipts.
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Dividends and Other Distributions

A depositary will be required to distribute all cash dividends or other cash distributions received in respect of the
applicable preferred stock to the record holders of depositary receipts evidencing the related depositary shares in
proportion to the number of depositary receipts owned by the holders. Fractions will be rounded down to the nearest
whole cent.

If the distribution is other than in cash, a depositary will be required to distribute property received by it to the record
holders of depositary receipts entitled thereto, unless the depositary determines that it is not feasible to make the
distribution. In that case, the depositary may, with our approval, sell the property and distribute the net proceeds from
the sale to the holders.

No distributions will be made on any depositary shares that represent preferred stock converted or exchanged. The
deposit agreement will also contain provisions relating to the manner in which any subscription or similar rights
offered by us to holders of the preferred stock will be made available to holders of depositary shares. All distributions
are subject to obligations of holders to file proofs, certificates and other information and to pay certain charges and
expenses to the depositary.

Withdrawal of Preferred Stock

You may receive the number of whole shares of your series of preferred stock and any money or other property
represented by those depositary receipts after surrendering the depositary receipts at the corporate trust office of the
depositary. Fractional shares of preferred stock will not be issued. If the depositary shares which you surrender exceed
the number of depositary shares that represent the number of whole shares of preferred stock you wish to withdraw,
then the depositary will deliver to you at the same time a new depositary receipt evidencing the excess number of
depositary shares. Once you have withdrawn your preferred stock, you will not be entitled to re-deposit that preferred
stock under the deposit agreement in order to receive depositary shares. We do not expect that there will be any public
trading market for withdrawn shares of preferred stock.

Redemption of Depositary Shares

If we redeem a series of the preferred stock underlying the depositary shares, the depositary shares will be redeemed
from the proceeds received by the depositary resulting from the redemption, in whole or in part, of the series held by
the depositary. The depositary will mail notice of redemption not less than 30 and not more than 60 days before the
date fixed for redemption to the record holders of the depositary receipts evidencing the depositary shares we are
redeeming at their addresses appearing in the depositary�s books. The redemption price per depositary share will be
equal to the applicable fraction of the redemption price per share payable with respect to the series of the preferred
stock. Whenever we redeem shares of preferred stock held by the depositary, the depositary will redeem as of the
same redemption date the number of depositary shares relating to shares of preferred stock so redeemed. If we are
redeeming less than all of the depositary shares, the depositary will select the depositary shares we are redeeming by
lot or pro rata as the depositary may determine.

After the date fixed for redemption, the depositary shares called for redemption will no longer be deemed outstanding.
All rights of the holders of the depositary shares and the related depositary receipts will cease at that time, except the
right to receive the money or other property to which the holders of depositary shares were entitled upon redemption.
Receipt of the money or other property is subject to surrender to the depositary of the depositary receipts evidencing
the redeemed depositary shares.

Voting of the Preferred Stock
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Upon receipt of notice of any meeting at which the holders of the applicable preferred stock are entitled to vote, a
depositary will be required to mail the information contained in the notice of meeting to the record holders of the
applicable depositary receipts. Each record holder of depositary receipts on the record date, which will be the same
date as the record date for the preferred stock, will be entitled to instruct the depositary as to the exercise of the voting
rights pertaining to the amount of preferred stock represented by the holder�s depositary shares. The
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depositary will try, as practical, to vote the shares as you instruct. We will agree to take all reasonable action that the
depositary deems necessary in order to enable it to do so. If you do not instruct the depositary how to vote your shares,
the depositary will abstain from voting those shares.

Liquidation Preference

Upon our liquidation, whether voluntary or involuntary, the holders of each depositary share will be entitled to the
fraction of the liquidation preference accorded each share of preferred stock represented by the depositary share, as
shown in the applicable prospectus supplement.

Conversion or Exchange of Preferred Stock

The depositary shares will not themselves be convertible into or exchangeable for Class A common stock, preferred
stock or any of our other securities or property. Nevertheless, if so specified in the applicable prospectus supplement,
the depositary receipts may be surrendered by holders to the applicable depositary with written instructions to it to
instruct us to cause conversion of the preferred stock represented by the depositary shares. Similarly, if so specified in
the applicable prospectus supplement, we may require you to surrender all of your depositary receipts to the
applicable depositary upon our requiring the exchange of the preferred stock represented by the depositary shares into
our debt securities. We will agree that, upon receipt of the instruction and any amounts payable in connection with the
conversion or exchange, we will cause the conversion or exchange using the same procedures as those provided for
delivery of preferred stock to effect the conversion or exchange. If you are converting only a part of the depositary
shares, the depositary will issue you a new depositary receipt for any unconverted depositary shares.

Taxation

As owner of depositary shares, you will be treated for U.S. federal income tax purposes as if you were an owner of the
series of preferred stock represented by the depositary shares. If necessary, the applicable prospectus supplement will
provide a description of U.S. federal income tax consequences relating to the purchase and ownership of the
depositary shares and the preferred stock represented by the depositary shares.

Amendment and Termination of a Deposit Agreement

We and the applicable depositary are permitted to amend the provisions of the depositary receipts and the deposit
agreement. However, the holders of at least a majority of the applicable depositary shares then outstanding must
approve any amendment that adds or increases fees or charges or prejudices an important right of holders. Every
holder of an outstanding depositary receipt at the time any amendment becomes effective, by continuing to hold the
receipt, will be bound by the applicable deposit agreement as amended.

Any deposit agreement may be terminated by us upon not less than 30 days� prior written notice to the applicable
depositary if a majority of each series of preferred stock affected by the termination consents to the termination. When
that occurs, the depositary will be required to deliver or make available to each holder of depositary receipts, upon
surrender of the depositary receipts held by the holder, the number of whole or fractional shares of preferred stock as
are represented by the depositary shares evidenced by the depositary receipts, together with any other property held by
the depositary with respect to the depositary receipts. In addition, a deposit agreement will automatically terminate if:

� all depositary shares outstanding shall have been redeemed;
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� there shall have been a final distribution in respect of the related preferred stock in connection with our
liquidation and the distribution shall have been made to the holders of depositary receipts evidencing the
depositary shares underlying the preferred stock; or

� each of the shares of related preferred stock shall have been converted or exchanged into securities not
represented by depositary shares.
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Charges of a Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of a deposit
agreement. In addition, we will pay the fees and expenses of a depositary in connection with the initial deposit of the
preferred stock and any redemption of preferred stock. However, holders of depositary receipts will pay any transfer
or other governmental charges and the fees and expenses of a depositary for any duties the holders request to be
performed that are outside of those expressly provided for in the applicable deposit agreement.

Resignation and Removal of Depositary

A depositary may resign at any time by delivering to us notice of its election to do so. In addition, we may at any time
remove a depositary. Any resignation or removal will take effect when we appoint a successor depositary and it
accepts the appointment. We must appoint a successor depositary within 60 days after delivery of the notice of
resignation or removal. A depositary must be a bank or trust company having its principal office in the United States
that has a combined capital and surplus of at least $50 million.

Miscellaneous

A depositary will be required to forward to holders of depositary receipts any reports and communications from us
that are received by it with respect to the related preferred stock.

Neither a depositary nor we will be liable if it is prevented from or delayed in performing its obligations under a
deposit agreement by law or any circumstances beyond its control. Our obligations and those of the depositary under a
deposit agreement will be limited to performing their duties in good faith and without gross negligence or willful
misconduct. Neither we nor any depositary will be obligated to prosecute or defend any legal proceeding in respect of
any depositary receipts, depositary shares or related preferred stock unless satisfactory indemnity is furnished. We and
each depositary will be permitted to rely on written advice of counsel or accountants, on information provided by
persons presenting preferred stock for deposit, by holders of depositary receipts, or by other persons believed in good
faith to be competent to give the information, and on documents believed in good faith to be genuine and signed by a
proper party.

If a depositary receives conflicting claims, requests or instructions from any holders of depositary receipts, on the one
hand, and us, on the other hand, the depositary shall be entitled to act on the claims, requests or instructions received
from us.

Description of Warrants

We may issue warrants for the purchase of debt securities, Class A common stock or preferred stock. Warrants may be
issued independently or together with any other securities offered by any prospectus supplement and may be attached
to or separate from such securities. Each series of warrants will be issued under a separate warrant agreement to be
entered into between us and a warrant agent specified in the applicable prospectus supplement. The warrant agent will
act solely as an agent of ours in connection with the warrants of such series and will not assume any obligation or
relationship of agency or trust for or with any holders of the warrants. Further terms of the warrants and the applicable
warrant agreements will be set forth in the applicable prospectus supplement. Copies of the form of warrant agreement
and warrant will be filed as exhibits to or incorporated by reference in the registration statement of which this
prospectus forms a part, and the following summary is qualified in its entirety by reference to such exhibits.

The applicable prospectus supplement will describe the terms of the warrants, including, where applicable, the
following:
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� the title of the warrants;

� the aggregate number of warrants;
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� the price or prices at which warrants will be issued;

� the designation, terms and number of securities purchasable upon exercise of warrants;

� the designation and terms of the securities, if any, with which warrants are issued and the number of
warrants issued with each security;

� the date, if any, on and after which warrants and the related securities will be separately transferable;

� the price at which each security purchasable upon exercise of warrants may be purchased;

� any provisions for changes to or adjustments in the exercise price;

� the date on which the right to exercise the warrants shall commence and the date on which that right shall
expire;

� the minimum or maximum amount of warrants which may be exercised at any one time;

� information with respect to book-entry procedures, if any; and

� any other terms of the warrants, including terms, procedures and limitations relating to the exchange and
exercise of the warrants.

Plan of Distribution

We may sell the securities covered by this prospectus from time to time, in one or more transactions, by a variety of
methods, including the following:

� through underwriters or dealers;

� directly to one or more purchasers, including to a limited number of institutional purchasers;

� in �at the market offerings,� within the meaning of Rule 415(a)(4) under the Securities Act, to or through a
market maker or into an existing trading market, on an exchange or otherwise;

� through agents; or
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� through a combination of any of these methods of sale.
We may offer and sell the securities directly to or through underwriting syndicates represented by managing
underwriters, to or through underwriters without a syndicate or through dealers or agents. The prospectus supplement
with respect to the offered securities will set forth the terms of the offering, including the following:

� the name or names of any underwriters, dealers or agents;

� the purchase price and the proceeds we will receive from the sale;

� any underwriting discounts, agency fees and other items constituting underwriters� or agents� compensation;
and

� the initial public offering price and any discounts or concessions allowed, re-allowed or paid to dealers.
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If we are offering shares of our Class A common stock, we may permit those selling shareholders named in any
prospectus supplement to participate in the offering. If any selling shareholders are participating in an offering, the
prospectus supplement will also include the following:

� the name or names of the selling shareholders;

� the amount of shares to be sold by each selling shareholder and the proceeds from such sales; and

� any additional terms, including lock-up provisions, that may be placed on the participating selling
shareholders in connection with their sale of securities in the offering.

If any underwriters are involved in the offer and sale, the securities will be acquired by the underwriters and may be
resold by them, either at a fixed public offering price established at the time of offering or from time to time in one or
more negotiated transactions or otherwise, at prices related to prevailing market prices determined at the time of sale.
Unless otherwise set forth in the applicable prospectus supplement, the obligations of the underwriters to purchase the
securities will be subject to conditions precedent and the underwriters will be obligated to purchase all the securities
described in the prospectus supplement if any are purchased. Any initial public offering price and any discounts or
concessions allowed or re-allowed or paid to dealers may be changed from time to time.

We may offer and sell the securities directly or through an agent or agents designated by us from time to time. An
agent may sell securities it has purchased from us as principal to other dealers for resale to investors and other
purchasers, and may reallow all or any portion of the discount received in connection with the purchase from us to the
dealers. After the initial offering of the securities, the offering price (in the case of securities to be resold at a fixed
offering price), the concession and the discount may be changed. Any agent participating in the distribution of the
securities may be deemed to be an �underwriter,� as that term is defined in the Securities Act, of the securities so offered
and sold.

If any underwriters are involved in the offer and sale, they will be permitted to engage in transactions that maintain or
otherwise affect the price of the securities. These transactions may include over-allotment transactions, purchases to
cover short positions created by the underwriter in connection with the offering and the imposition of penalty bids. If
an underwriter creates a short position in the securities in connection with the offering, i.e., if it sells more securities
than set forth on the cover page of the applicable prospectus supplement, the underwriter may reduce that short
position by purchasing the securities in the open market. In general, purchases of a security to reduce a short position
could cause the price of the security to be higher than it might be in the absence of such purchases. As noted above,
underwriters may also choose to impose penalty bids on other underwriters and/or selling group members. This means
that if underwriters purchase securities on the open market to reduce their short position or to stabilize the price of the
securities, they may reclaim the amount of the selling concession from those underwriters and/or selling group
members who sold such securities as part of the offering.

Neither we nor any underwriter make any representation or prediction as to the direction or magnitude of any effect
that the transactions described above may have on the price of the securities. In addition, neither we nor any
underwriter make any representation that such underwriter will engage in such transactions or that such transactions,
once commenced, will not be discontinued without notice.

Underwriters, dealers and agents may be entitled, under agreements entered into with us, to indemnification by us
against some liabilities, including liabilities under the Securities Act.
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The place and time of delivery for the securities in respect of which this prospectus is delivered will be set forth in the
applicable prospectus supplement if appropriate.

Unless otherwise indicated in the prospectus supplement, each series of offered securities will be a new issue of
securities and, other than the Class A common stock, which is listed on the Nasdaq Global Select Market, for which
there currently is no market. Any underwriters to whom securities are sold for public offering and sale may make a
market in such series of securities as permitted by applicable laws and regulations, but such underwriters will not be
obligated to do so, and any such market making may be discontinued at any time without notice. Accordingly, there
can be no assurance as to the development or liquidity of any market for the securities.
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Underwriters, agents and dealers may engage in transactions with or perform services, including various investment
banking and other services, for us and/or any of our affiliates in the ordinary course of business.

Legal Matters

Certain legal matters relating to the offering will be passed upon for us by Greenberg Traurig, P.A., Fort Lauderdale,
FL.

Experts

The consolidated financial statements of SBA Communications Corporation and Subsidiaries appearing in SBA
Communications Corporation�s Annual Report on Form 10-K for the year ended December 31, 2017, and the
effectiveness of internal control over financial reporting as of December 31, 2017, have been audited by Ernst &
Young LLP, independent registered public accounting firm, as set forth in their reports thereon, included therein, and
incorporated herein by reference. Such consolidated financial statements are incorporated herein by reference in
reliance upon such reports given on the authority of such firm as experts in accounting and auditing.

Where You Can Find More Information; Incorporation By Reference

We file annual, quarterly and current reports, proxy statements and other information with the Commission. Our
Commission filings are available over the Internet at the Commission�s web site at http://www.sec.gov. You may also
read and copy any document we file at the Commission�s Public Reference Room at 100 F Street, N.E., Washington,
D.C. 20549. Please call the Commission at 1-800-SEC-0330 for more information on the Public Reference Room and
its copy charges.

We are �incorporating by reference� into this prospectus specific documents that we file with the Commission, which
means that we can disclose important information to you by referring you to those documents that are considered part
of this prospectus. Information that we file subsequently with the Commission will automatically update and
supersede this information. This prospectus is part of a registration statement filed with the Commission.

We incorporate by reference into this prospectus the following documents filed by us with the Commission, and any
future documents that we file with the Commission under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act from
the date of this prospectus until the termination of the offering of all of the securities covered by this prospectus:

Commission Filing (File No. 001-16853) Period Covered or Date of Filing

Annual Report on Form 10-K Year Ended December 31, 2017

Current Reports on Form 8-K February 22, 2018

Information in our Proxy Statement on Schedule 14A for
our 2017 Annual Meeting of Shareholders, to the extent
incorporated by reference in our Annual Report on Form
10-K for the year ended December 31, 2016 April 7, 2017

Description of our Class A common stock contained in
Exhibit 4.1 to the Current Report on Form 8-K, and any
amendment or report filed for the purpose of updating such
description January 17, 2017
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We are not, however, incorporating by reference any documents or portions thereof, whether specifically listed above
or filed in the future, that are not deemed �filed� with the Commission, including any information furnished pursuant to
Items 2.02 or 7.01 of Form 8-K or certain exhibits furnished pursuant to Item 9.01 of Form 8-K.

You may request a copy of each of our filings at no cost, by writing or contacting us at the following address,
telephone or facsimile number:

SBA Communications Corporation

8051 Congress Avenue

Boca Raton, FL 33487

Phone: (561) 995-7670

Fax: (561) 998-3448

Exhibits to a document will not be provided unless they are specifically incorporated by reference in that document.

We maintain an internet website at http://www.sbasite.com, which contains information relating to us and our
business. We do not incorporate the information on our internet website by reference.

You should rely only on the information contained in this prospectus and any prospectus supplement. We have not
authorized any other person to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. We are not making an offer to sell these securities in any
jurisdiction where the offer or sale is not permitted. You should not assume that the information in this prospectus and
any prospectus supplement is accurate as of any date other than the date on the front of those documents. Our
business, financial condition, results of operations and prospects may have changed since that date.

The information in this prospectus and any prospectus supplement may not contain all of the information that may be
important to you. You should read the entire prospectus and any prospectus supplement, as well as the documents
incorporated by reference in the prospectus and any prospectus supplement, before making an investment decision.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.
The following table sets forth the estimated expenses, all of which are to be paid by us, in connection with the sale and
distribution of the securities being registered:

Commission Registration Fee $ *
Trustee Fees **
Legal Fees and Expenses **
Accounting Fees and Expenses **
Printing Expenses **
Miscellaneous **

Total **

* In accordance with Rule 456(b), we are deferring payment of the registration fee for the securities offered by this
prospectus.

** These fees are calculated based on the securities offered and the number of issuances and accordingly cannot be
estimated at this time.

Item 15. Indemnification of Directors and Officers.
Under Section 607.0831 of the Florida Business Corporation Act (the �FBCA�), a director is not personally liable for
monetary damages to the corporation or any other person for any statement, vote, decision, or failure to act regarding
corporate management or policy unless (1) the director breached or failed to perform his or her duties as a director and
(2) the director�s breach of, or failure to perform, those duties constitutes: (a) a violation of the criminal law, unless the
director had reasonable cause to believe his or her conduct was lawful or had no reasonable cause to believe his or her
conduct was unlawful, (b) a transaction from which the director derived an improper personal benefit, either directly
or indirectly, (c) a circumstance under which the liability provisions of Section 607.0834 are applicable, (d) in a
proceeding by or in the right of the corporation to procure a judgment in its favor or by or in the right of a shareholder,
conscious disregard for the best interest of the corporation, or willful misconduct, or (e) in a proceeding by or in the
right of someone other than the corporation or a shareholder, recklessness or an act or omission which was committed
in bad faith or with malicious purpose or in a manner exhibiting wanton and willful disregard of human rights, safety,
or property. A judgment or other final adjudication against a director in any criminal proceeding for a violation of the
criminal law estops that director from contesting the fact that his or her breach, or failure to perform, constitutes a
violation of the criminal law; but does not estop the director from establishing that he or she had reasonable cause to
believe that his or her conduct was lawful or had no reasonable cause to believe that his or her conduct was unlawful.

Under Section 607.0850 of the FBCA, a corporation has power to indemnify any person who was or is a party to any
proceeding (other than an action by, or in the right of the corporation), by reason of the fact that he or she is or was a
director, officer, employee or agent of the corporation or is or was serving at the request of the corporation as a
director, officer, employee or agent of another corporation, partnership, joint venture, trust or other enterprise against
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liability incurred in connection with such proceeding, including any appeal thereof, if he or she acted in good faith and
in a manner he or she reasonably believed to be in, or not opposed to, the best interests of the corporation and, with
respect to any criminal action or proceeding, had no reasonable cause to believe his or her conduct was unlawful. The
termination of any proceeding by judgment, order, settlement or conviction or upon a plea of nolo contendere or its
equivalent shall not, of itself, create a presumption that the person did not act in good faith and in a manner which he
or she reasonably believed to be in, or not opposed to, the best interests of the corporation or, with respect to any
criminal action or proceeding, has reasonable cause to believe that his or her conduct was unlawful.

In addition, under Section 607.0850 of the FBCA, a corporation has the power to indemnify any person, who was or is
a party to any proceeding by or in the right of the corporation to procure a judgment in its favor by
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reason of the fact that the person is or was a director, officer, employee, or agent of the corporation or is or was
serving at the request of the corporation as a director, officer, employee, or agent of another corporation, partnership,
joint venture, trust, or other enterprise, against expenses and amounts paid in settlement not exceeding, in the
judgment of the board of directors, the estimated expense of litigating the proceeding to conclusion, actually and
reasonably incurred in connection with the defense or settlement of such proceeding, including any appeal thereof.
Such indemnification shall be authorized if such person acted in good faith and in a manner he or she reasonably
believed to be in, or not opposed to, the best interests of the corporation, except that no indemnification shall be made
under this subsection in respect of any claim, issue, or matter as to which such person shall have been adjudged to be
liable unless, and only to the extent that, the court in which such proceeding was brought, or any other court of
competent jurisdiction, shall determine upon application that, despite the adjudication of liability but in view of all
circumstances of the case, such person is fairly and reasonably entitled to indemnity for such expenses which such
court shall deem proper.

Under Section 607.0850 of the FBCA, the indemnification and advancement of expenses provided pursuant to
Section 607.0850 of the FBCA are not exclusive, and a corporation may make any other or further indemnification or
advancement of expenses of any of its directors, officers, employees, or agents, under any bylaw, agreement, vote of
shareholders or disinterested directors, or otherwise, both as to action in his or her official capacity and as to action in
another capacity while holding such office. However, indemnification or advancement of expenses shall not be made
to or on behalf of any director, officer, employee or agent if a judgment or other final adjudication establishes that his
or her actions, or omissions to act, were material to the cause of action so adjudicated and constitute: (a) a violation of
the criminal law, unless the director, officer, employee or agent had reasonable cause to believe his or her conduct was
lawful or had no reasonable cause to believe his or her conduct was unlawful; (b) a transaction from which the
director, officer, employee or agent derived an improper personal benefit; (c) in the case of a director, a circumstance
under which the above liability provisions of Section 607.0834 are applicable; or (d) willful misconduct or a
conscious disregard for the best interests of the corporation in a proceeding by or in the right of the corporation to
procure a judgment in its favor or in a proceeding by or in the right of a shareholder.

Our Articles of Incorporation provide that we will, to the fullest extent permitted by applicable law and our bylaws, as
amended from time to time, indemnify all of our officers and directors. Our bylaws provide that the board of directors,
in its discretion, may on behalf of the Company purchase insurance on behalf of a person who was or is a director,
officer or employee of the Company. To the extent that such insurance is not in effect or does no apply, and is it
permitted by the bylaws, the Company will indemnify each officer and director who is a party to a suit or action by
reason of the fact that he or she served in such capacity for expenses reasonably incurred in connection with an action
or suit if he or she acted in good faith, and with respect to a criminal proceeding, had no reasonable cause to believe
his or her conduct was unlawful. Additionally, to the extent that such insurance is not in effect or does not apply, and
it is permitted by the bylaws, the Company will indemnify each officer and director who was or is a party to a suit or
action by or in the right of the Company by reason of the fact that he or she served in such capacity for expenses
reasonably incurred in connection with such action or suit if he or she acted in good faith, except that no
indemnification will be made in respect of a claim or action for which the person is adjudged to be liable for
negligence or misconduct in the performance of his or her duties to the Company, unless and to the extent that the
court in which the claim is brought determines that such person is entitled to indemnity.

We have entered into indemnification agreements with our directors and certain officers that provide for the
indemnification of our directors and certain officers, to the fullest extent permitted by the Florida Business
Corporation Act, our Articles of Incorporation and our bylaws, against expenses incurred by such persons in
connection with their service as (i) our director or officer, (ii) in any capacity with respect to any of our employee
benefit plans, or (iii) as a director, partner, trustee, officer, employee or agent of any other entity at our request. In
addition, the agreements provide for our obligation to advance expenses, under certain circumstances, and provide for
additional procedural protections.
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We maintain directors� and officers� liability insurance for our directors and officers.
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Item 16. Exhibits
See the �Exhibit Index,� which follows the signature page to this registration statement and is herein incorporated by
reference.

Item 17. Undertakings.
The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of this registration statement (or the
most recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental
change in the information set forth in this registration statement. Notwithstanding the foregoing, any increase or
decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that which was
registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in
the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than 20 percent change in the maximum aggregate offering price set forth in the
�Calculation of Registration Fee� table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in this
registration statement or any material change to such information in this registration statement;

provided, however, that the undertakings set forth in subparagraphs (i), (ii) and (iii) above do not apply if the
information required to be included in a post-effective amendment by those subparagraphs is contained in reports filed
with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities
Exchange Act of 1934 that are incorporated by reference in this registration statement, or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment
shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which
remain unsold at the termination of the offering.

(4) That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement
in reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of
providing the information required by Section 10(a) of the Securities Act shall be deemed to be part of and included in
the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the
date of the first contract of sale of securities in the offering described in the prospectus. As provided in
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Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be
deemed to be a new effective date of the registration statement relating to the securities in the registration statement to
which that prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof. Provided, however, that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale
prior to such effective date, supersede or modify any statement that was made in the registration statement or
prospectus that was part of the registration statement or made in any such document immediately prior to such
effective date.

(5) That, for the purpose of determining liability of the registrant under the Securities Act to any purchaser in the
initial distribution of the securities, the undersigned registrant undertakes that in a primary offering of securities of the
undersigned registrant pursuant to this registration statement, regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell
such securities to such purchaser:

(i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed
pursuant to Rule 424;

(ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used
or referred to by the undersigned registrant;

(iii) The portion of any other free writing prospectus relating to the offering containing material information about the
undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(6) That, for the purposes of determining any liability under the Securities Act, each filing of the registrant�s annual
report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and where applicable, each
filing of an employee benefit plan�s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated
by reference in the registration statement shall be deemed to be a new registration statement relating to the securities
offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

(7) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and
controlling persons of the registrant pursuant to the provisions described under Item 15 of the registration statement,
or otherwise, the registrant has been advised that in the opinion of the Commission such indemnification is against
public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for
indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a
director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person, in connection with the securities being registered, the
registrant will, unless in the opinion of our counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed
in the Securities Act and will be governed by the final adjudication of such issue.
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Exhibit Index

Exhibit No. Description

  1.1 Form of Underwriting Agreement*

  4.15A Form of Senior Indenture**

  4.16A Form of Subordinated Indenture**

  4.17 Form of Senior Debt Security*

  4.18 Form of Subordinated Debt Security*

  4.19 Form of Certificate of Designation of Preferred Stock*

  4.20 Form of Certificate for Preferred Stock*

  4.21 Form of Warrant Agreement*

  4.22 Form of Warrant*

  4.23 Form of Deposit Agreement*

  4.24 Form of Depositary Receipt*

  5.1 Opinion of Greenberg Traurig, P.A.**

12.1 Computation of Ratio/Deficiency of Earnings to Fixed Charges**

23.1 Consent of Ernst & Young LLP, independent registered certified public accounting firm**

23.2 Consent of Greenberg Traurig, P.A. (included in Exhibit 5.1) **

24.1 Power of Attorney of certain directors and officers of SBA (set forth on the signature page of this
registration statement)**

25.1 Form T-1 Statement of Eligibility of Trustee for Senior Indenture under the Trust Indenture Act of
1939**

25.2 Form T-1 Statement of Eligibility of Trustee for Subordinated Indenture under the Trust Indenture
Act of 1939**

* To be filed, if necessary, with a Current Report on Form 8-K or a Post-Effective Amendment to the registration
statement.

** Filed herewith.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the Registrant certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-3 and has duly caused this Registration Statement on
Form S-3 to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of Boca Raton, State of
Florida, on March 5, 2018.

SBA COMMUNICATIONS CORPORATION

By: /s/ Jeffrey A. Stoops
Jeffrey A. Stoops
Chief Executive Officer and President

Each person whose signature appears below hereby constitutes and appoints Jeffrey A. Stoops and Brendan T.
Cavanagh, and each of them, with full power to act without the other, as his or her true and lawful attorney-in-fact and
agent, with full power of substitution and resubstitution, for such person and in his or her name, place and stead, in
any and all capacities, to sign any and all amendments and supplements to this registration statement, including
post-effective amendments, and any additional registration statement pursuant to Rule 462(b) and Rule 462(e) under
the Securities Act of 1933 and other instruments necessary or appropriate in connection therewith, and to file the
same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange
Commission, and hereby grants to said attorneys-in-fact and agents, and each of them, full power and authority to do
and perform each and every act and thing requisite and necessary or desirable to be done, and to take or cause to be
taken any and all such further actions in connection with such registration statement as such attorneys-in-fact and
agents, in each of their sole discretion, deems necessary or appropriate, as fully to all intents and purposes as he might
or could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent, or his substitute or
substitutes, may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement on Form S-3 has been signed
by the following persons in the capacities and on the dates indicated.

Signature Title Date

/s/ Steven E. Bernstein

Steven E. Bernstein

Chairman of the Board of Directors March 5, 2018

/s/ Jeffrey A. Stoops

Jeffrey A. Stoops

Chief Executive Officer and
President
(Principal Executive Officer)

March 5, 2018

/s/ Brendan T. Cavanagh

Brendan T. Cavanagh

Chief Financial Officer
(Principal Financial Officer)

March 5, 2018

/s/ Brian D. Lazarus

Brian D. Lazarus

Chief Accounting Officer
(Principal Accounting Officer)

March 5, 2018
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/s/ Kevin L. Beebe

Kevin L. Beebe

Director March 5, 2018

/s/ Brian C. Carr

Brian C. Carr

Director March 5, 2018

S-1
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/s/ Mary S. Chan

Mary S. Chan

Director March 5, 2018

/s/ Duncan H. Cocroft

Duncan H. Cocroft

Director March 5, 2018

/s/ George R. Krouse, Jr.

George R. Krouse, Jr.

Director March 5, 2018

/s. Jack Langer

Jack Langer

Director March 5, 2018

S-2
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