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2025 was another solid year for SBA Communications, backed by 
strong execution, steady financial results, healthy customer demand, 
and ongoing investments in our global tower 
portfolio. In the U.S., our customers continued 
to invest in 5G coverage to keep up with 
growing mobile data demand. Amid elevated 
wireless competition, our customers invested 
significantly to offer superior network quality, 
reliability, and speeds to meet their customers’ 
needs. In 2025, we saw continued upgrade 
activity at our tower sites as carriers deployed 
new technologies, including Massive MIMO, 
to increase network capacity, alongside 
colocation activity to densify networks and 
extend coverage into underserved areas. New 
5G use cases, such as fixed wireless access, 
expanded network uses beyond traditional 
mobile devices, driving meaningful increases 
in data consumption. Today, approximately 15 
million total fixed wireless access subscribers 
place significant demands on networks, 
consuming substantially more data than a 
typical mobile user. As carriers lean more 
heavily on convergence, bundling traditional 
mobile with broadband, the network will 
require even more investment moving forward. Our services business 
also benefitted from strong customer demand and delivered strong 
results for the year, supported primarily by construction-related activity 
tied to network densification.
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Our international business delivered solid new leasing activity results 
across our portfolio, anchored by Brazil, where carrier customers 
continued to invest in advancing 5G coverage. A younger demographic, 
an increasing reliance on mobility, and upcoming spectrum auctions 

reinforce the long-term opportunity in that market. 
Outside of Brazil, our African markets continued to 
perform very well and remain among the highest 
returning investments in our portfolio, and our 
Central American markets experienced steady 
levels of organic leasing activity consistently 
throughout the year. In addition to strong 
execution, we made tangible progress against one 
of the portfolio review goals I set in early 2024: 
to become a leading tower operator in scale and 
scope in each of our markets with the majority 
of our business generated from the leading 

wireless carriers in those markets. With the Millicom 
transaction, we acquired approximately 7,000 sites across Central 
America, significantly enhancing our scale, capabilities, and strategic 
position in the region, along with a meaningful new build commitment 
that supports continued inorganic growth in the years ahead. On the 
other side of the ledger, we also made the strategic decision to exit 
subscale markets with limited growth prospects, including Canada, 
Colombia and the Philippines.  

Financially, SBA delivered 
another solid year, with 
full-year AFFO per share 
of $12.85. We focused 
on capital allocation and 
shareholder remuneration, 
growing our dividend by an 
industry-leading 13% year 
over year in addition to the 
approximately $500 million 
we spent opportunistically 
repurchasing and retiring 
outstanding shares. In 
total, we returned roughly $1 billion to shareholders through buybacks 
and dividends, while allocating another $1 billion toward high-quality, 
strategically significant, accretive M&A — all while remaining within our 
new target leverage range of 6.0x to 7.0x net debt to Adjusted EBITDA. 

Our towers  

remain the  

backbone of  

the network,  

offering a  

truly turnkey  

option with  

ground space, 

power and,  

most importantly, 

critical locations.

“
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We also achieved a second investment grade rating, setting the stage for 
a shift in our capital structure that should allow us to reduce borrowing 
costs over time. The strength of our balance sheet and capital return 
profile give me great confidence in our ability to continue executing for 
our shareholders.

Looking beyond today and towards 6G, we are excited about the 
future. New spectrum to be auctioned will require new radios and a 
denser footprint, creating additional growth opportunities for SBA. 
Beyond spectrum, we see a fundamental shift in network architecture 
as increasingly AI-driven interactions drive more data upstream. Many 
of these use cases are likely to emerge first in the home, eventually 
migrating outdoors for a fully mobile experience reliant on the terrestrial 
network. Early signs of preparation for 6G are already emerging, and AI is 
beginning to move from the core to the RAN. SBA is very well positioned 
to play a meaningful role in future network deployments, helping our 
customers meet their evolving network needs. Our towers remain the 
backbone of the network, offering a truly turnkey option with ground 
space, power and, most importantly, critical locations.

I am grateful for our incredible team members, whose commitment, 
expertise and dedication to our core values make SBA one of the world’s 
leading infrastructure providers. I want to thank our customers for their 
partnership, our shareholders for their continued support, and all those 
with us on our journey of Building Better Wireless®. As we look to 2026 
and beyond, I remain focused on advancing our mission to empower 
wireless connectivity through essential infrastructure — delivering 
value to our customers, communities, and 
shareholders while laying the foundation for 
the future of connectivity.

Sincerely,

Brendan T. Cavanagh

President and Chief Executive Officer
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Chairman of the Board

Kevin L. Beebe
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Performance Graph

SBA Communications Corporation’s (“SBA” or “we”) Class A Common Stock began trading on The 
Nasdaq National Market on June 16, 1999 when its initial public offering commenced and is currently 
traded on the Nasdaq Global Select Market. The following graph shows the total return to the 
shareholders of an investment in SBA’s Class A Common Stock as compared to (1) an investment in 
the S&P 500 Index, (2) an investment in a peer group made up of American Tower Corporation and 
Crown Castle Inc., the comparable large domestic public wireless tower companies, and (3) an 
investment in the FTSE NAREIT All Equity REITs Index.

Total shareholder return is determined by dividing (1) the sum of (A) the cumulative amount of 
dividends for a given period (assuming dividend reinvestment) and (B) the change in share price 
between the beginning and end of the measurement period, by (2) the share price at the beginning 
of the measurement period.

        INDEXED RETURNS 
Base

Period             Years Ending
Company Name / Index 12/31/20 2021 2022 2023 2024 2025
SBA Communications Corporation $100.00 $138.95 $101.02 $92.78 $75.92 $73.54
S&P 500 Index $100.00 $128.71 $105.40 $133.10 $166.40 $196.16
FTSE NAREIT All Equity REITs Index $100.00 $141.30 $106.05 $118.09 $123.90 $126.71
Large Public Tower Company Peers $100.00 $133.78 $95.71 $95.28 $82.35 $82.60

Reflects $100 invested on December 31, 2020 in (1) the Class A Common Stock of SBA, (2) the 
basket of companies comprising the S&P 500 Index, (3) the companies comprising the group of Large 
Public Tower Company Peers, and (4) the basket of companies comprising the FTSE NAREIT All 
Equity REITs Index.
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Required Disclosures Non-GAAP Financial Measures in Accordance with Regulation G 

SBA often makes disclosures of non-GAAP financial measures, such as (1) Funds from Operations 
(“FFO”), Adjusted Funds from Operations (“AFFO”) and AFFO per share; (2) Adjusted EBITDA and 
Adjusted EBITDA Margin; and (3) Net Debt and Leverage Ratio. 
We believe that FFO, AFFO and AFFO per share, which are metrics used by our public company 
peers in the communication site industry, provide investors useful indicators of the financial 
performance of our business and permit investors an additional tool to evaluate the performance of 
our business against those of our two principal competitors. FFO, AFFO, and AFFO per share are 
also used to address questions we receive from analysts and investors who routinely assess our 
operating performance on the basis of these performance measures, which are considered industry 
standards. We believe that FFO helps investors or other interested parties meaningfully evaluate 
financial performance by excluding the impact of our asset base (primarily depreciation, amortization 
and accretion and asset impairment and decommission costs). We believe that AFFO and AFFO per 
share help investors or other interested parties meaningfully evaluate our financial performance as 
they include (1) the impact of our capital structure (primarily interest expense on our outstanding debt) 
and (2) sustaining capital expenditures and exclude the impact of (1) our asset base (primarily 
depreciation, amortization and accretion and asset impairment and decommission costs) and 
(2) certain non-cash items, including straight-lined revenues and expenses related to fixed 
escalations and rent free periods and the non-cash portion of our reported tax provision. GAAP 
requires rental revenues and expenses related to leases that contain specified rental increases over 
the life of the lease to be recognized evenly over the life of the lease. In accordance with GAAP, if 
payment terms call for fixed escalations, or rent free periods, the revenue or expense is recognized 
on a straight-lined basis over the fixed, non-cancelable term of the contract. We only use AFFO as a 
performance measure. AFFO should be considered only as a supplement to net income computed in 
accordance with GAAP as a measure of our performance and should not be considered as an 
alternative to cash flows from operations or as residual cash flow available for discretionary 
investment. We believe our definition of FFO is consistent with how that term is defined by the 
National Association of Real Estate Investment Trusts (“NAREIT”) and that our definition and use of 
AFFO and AFFO per share is consistent with those reported by the other communication site 
companies. 
We believe that Adjusted EBITDA is useful to investors or other interested parties in evaluating our 
financial performance. Adjusted EBITDA is the primary measure used by management (1) to evaluate 
the economic productivity of our operations and (2) for purposes of making decisions about allocating 
resources to, and assessing the performance of, our operations. Management believes that Adjusted 
EBITDA helps investors or other interested parties meaningfully evaluate and compare the results of 
our operations (1) from period to period and (2) to our competitors, by excluding the impact of our 
capital structure (primarily interest charges from our outstanding debt) and asset base (primarily 
depreciation, amortization and accretion) from our financial results. Management also believes 
Adjusted EBITDA is frequently used by investors or other interested parties in the evaluation of REITs. 
In addition, Adjusted EBITDA is similar to the measure of current financial performance generally 
used in our debt covenant calculations. Adjusted EBITDA should be considered only as a supplement 
to net income computed in accordance with GAAP as a measure of our performance. 
We believe that Net Debt and Leverage Ratio provide investors a more complete understanding of 
our net debt and leverage position as they include the full principal amount of our debt which will be 
due at maturity and, to the extent that such measures are calculated on Net Debt, are net of our cash 
and cash equivalents, short-term restricted cash, and short-term investments. 
In addition, Tower Cash Flow, Adjusted EBITDA, Net Debt and Leverage Ratio are components of 
the calculations used by our lenders to determine compliance with certain covenants under our debt 



instruments. These non-GAAP financial measures are not intended to be an alternative to any of the 
financial measures provided in our results of operations or our balance sheet as determined in 
accordance with GAAP.  



FFO, AFFO and AFFO per share 

The table below sets forth the reconciliation of FFO, AFFO and AFFO per share to their most 
comparable GAAP measurement. 

 For the year 
ended December 31,   

  2025  2024 

  
($ in thousands, except per share 

amounts) 
Net income $ 1,054,456   $ 748,677  
Real estate related depreciation, amortization and accretion   285,433     263,191 
Asset impairment and decommission costs  184,165   107,925 

FFO $ 1,524,054   $ 1,119,793  
Adjustments to FFO:          
Non-cash straight-line leasing revenue  (6,436)   (10,851) 
Non-cash straight-line ground lease expense   (4,624)    (7,668)  
Non-cash compensation  75,734   74,374  
Adjustment for non-cash portion of tax (benefit) provision    152,146     (13,380)  
Non-real estate related depreciation, amortization, and accretion   6,852     6,326  
Amortization of deferred financing costs and debt discounts  30,723   48,926  

Loss from extinguishment of debt, net  
 –
    5,940 

 

Other (income) expense, net  (366,209)   250,415  
Acquisition and new business initiatives related adjustments and 

expenses  27,320   25,946 
 

Non-discretionary cash capital expenditures  (58,167)   (54,742) 
AFFO $ 1,381,393  $ 1,445,079  

Diluted weighted average number of common shares   107,533   108,080  
AFFO per share $ 12.85   $ 13.37  

 

 
  



Adjusted EBITDA, Annualized Adjusted EBITDA and Adjusted EBITDA Margin 

The table below sets forth the calculation of Annualized Adjusted EBITDA and the calculation of 
Adjusted EBITDA Margin. See our Form 10-K which accompanies this annual report for a 
discussion and reconciliation of full year Adjusted EBITDA. 
 

For the quarter ended December 31,   
  2025  2024 

  ($ in thousands) 
Net income $ 370,426   $ 178,791  
Non-cash straight-line leasing revenue   (2,858)    (228)  
Non-cash straight-line ground lease expense    (476)     (2,242)  
Non-cash compensation    19,182     17,934  
Loss from extinguishment of debt, net  –   1,512  
Other (income) expense, net  (254,328)   124,606  
Acquisition and new business initiatives related adjustments 

and expenses   8,898    6,567 
Asset impairment and decommission costs   81,586   19,997  
Interest income   (7,224)     (20,603)  
Total interest expense(1)    128,200     120,950  
Depreciation, accretion and amortization  80,390   65,073  
Provision (Benefit) for taxes(2)   62,230   (23,107)  
Adjusted EBITDA $ 486,026  $ 489,250  
Annualized Adjusted EBITDA (3) $ 1,944,104  $ 1,957,000  
 

 
(1) Total interest expense includes interest expense, non-cash interest expense, and amortization of deferred 

financing fees. 

(2) Includes franchise and gross receipts taxes reflected in the Statements of Operations in selling, general 
and administrative expenses. 

(3) Annualized Adjusted EBITDA is calculated as Adjusted EBITDA for the most recent quarter multiplied by 
four. 

 

  For the year ended  
December 31, 2025   

  ($ in thousands) 
Total Revenues $ 2,815,139   
Non-cash straight-line leasing revenue  (6,435)   
Total revenues minus non-cash straight-line leasing revenue $ 2,808,704   
Adjusted EBITDA $ 1,912,104   
Adjusted EBITDA Margin  68.1%   
 

 



Net Debt and Leverage Ratio 

Net Debt is calculated using the notional principal amount of outstanding debt.  Under GAAP 
policies, the notional principal amount of SBA’s outstanding debt is not necessarily reflected on the 
face of SBA’s financial statements. The table below sets forth the reconciliation of Net Debt to its 
most comparable GAAP measurement and the calculation of Leverage Ratio. 

 

As of  
December 31, 

2025  
 ($ in thousands)  

2020-1C Tower Securities $ 750,000   
2020-2C Tower Securities   600,000   
2021-1C Tower Securities  1,165,000  
2021-2C Tower Securities  895,000  
2021-3C Tower Securities  895,000  
2022-1C Tower Securities  850,000  
2024-1C Tower Securities  1,450,000  
2024-2C Tower Securities  620,000  
Revolving Credit Facility   475,000   
2018 Term Loan   2,259,750   

Total secured debt  9,959,750  
2020 Senior Notes  1,500,000  
2021 Senior Notes  1,500,000  

Total unsecured debt   3,000,000  
Total debt $ 12,959,750   

Leverage Ratio       
Total debt $ 12,959,750  
Less: Cash and cash equivalents, short-term restricted cash and short-term 

investments   (439,020)  
Net debt  $ 12,520,730  

Divided by: Annualized Adjusted EBITDA $ 1,944,104   
Leverage Ratio   6.4x   
 
  



Special Note Regarding Forward-Looking Statements 

This annual report contains forward-looking statements that concern expectations, beliefs, 
projections, strategies, anticipated events or trends regarding (1) our growth opportunities and new 
spectrum auctions, including with respect to 6G, (2) our ability to increase the predictability and 
stability of our long-term cash flows, grow the core business and improve the overall quality of our 
assets, (3) our future capital allocation, including for asset acquisitions, dividends (including growth 
thereof) and share repurchases, (4) our ability to continue to produce strong financial and operating 
results and maximize shareholder value, (5) our key growth drivers in 2026 and beyond, (6) customer 
activity, continued network investment and demand for our wireless communications infrastructure, 
both domestically and internationally, and the impact of customer 5G deployment on such demand, 
(7) our ability to maximize future business opportunities and progress towards focusing on achieving 
scale or exiting markets where we don’t see an opportunity to achieve scale, and (8) the strength of 
our customers. These forward-looking statements are qualified in their entirety by cautionary 
statements set forth under “Special Note Regarding Forward-Looking Statements” and the risk factor 
disclosures contained in our Form 10-K filed with the Securities and Exchange Commission on 
February 27, 2026 and included in this annual report. 
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