Communications

Sector update

%3 Cable Service Providers

2 Internet Service Providers

»" Telecom Service Providers

Data Centers ¥ Satellites
Networking Hardware

X Telecom Infrastructure o loT

Q2 2025

= Multiples



Find, compare and analyze
public and private valuation multiples

Try for free

EV/Revenue

Company Verticals

NVIDIA Semiconduct...  Electronic C...  +1 10.0x ’ 19.5x

ASML Semiconduct...  Electronic Eq... ' 6.1x : 18.6x  16.4x
Palantir Bl & Analytic... Data Infrastr... +3 45.3x 137.5x  104.5x
Nubank Neobanking ~ Commercial ... . 3.2x . n/a n/a
Snowflake Data Infrastr... DevOps 8.5X : 130.7x  67.2x

Coinbase Blockchain &...  Electronic Tr...  +2 . 4.7x : 10.6x  10.0x Multiples

Cloudflare Cybersecurity  Cloud Infrast... 13.9x 82.7x 61.3x


https://multiples.vc/
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Visit an interactive version of this report and download charts underlying data.

Tag us on Linkedln or X if you post your analyses and we will feature you
in the Multiples newsletter and social media.

Get raw data
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TELECOMMUNICATIONS

Telecom
industry keeps
steadily growing

..though in a (very) slow
pace, expected to grow
by CAGR 2.9% and reach
$1.3T by 2028

MARKET DYNAMICS

Telecom revenue by service type, 2019-2027E

Fixed Broadband [l Fixed Voice [JjMobile

$12408 51,281B

$1,214B
$1,138B 91,1768
$1,091B .

$10128  $1,0188  ©1:048B

$71B S66B

$11ZB $1OZB

$122B

$233B $249B $269B $289B $307B $321B $334B $347B $360B

2019 2020 2021 2022 2023 2024 2025 2026 2027

Source: PwC - Created with Datawrapper
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TELECOMMUNICATIONS

Nearly 60% of
the world has
now access to
mobile internet

While high-income
regions saturated,
emerging markets
growth is clearly visible

Projected new mobile subscribers added between 2025-2030
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Source: GSMA - Created with Datawrapper
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TELECOMMUNICATIONS

Commercialisa-
tion of 5G picks
up pace

By 2028 5G will account
for over a half of all
mobile subscriptions

MARKET DYNAMICS

Percentage of total connections by network
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Source: GSMA - Created with Datawrapper

+. Multiples



TELECOMMUNICATIONS

Developed vs.
emerging
markets

5G already accounts for
over 50% of mobile
connections in North
America, China and
developed APAC,
emerging markets still
way to go but expected
to follow (cheaper
phones and new
spectrum assignments)

Il 2024 Adoption 2025-2030 Increase in Adoption

GCC countries 43% 52%

Developed Asia-Pacific [0k 43%

North America 53% 36%

Greater China 54% 34%

Europe 40% 41%

Il 2024 Adoption 2025-2030 Increase in Adoption

Latin America 12% 41%

Emerging Asia-Pacific 30%
Emerging MENA 39%

Central Asia l 39%

Africa I 16% 17%

Source: GSMA

MARKET DYNAMICS

95%
93%
89%
88%

81%

53%
45%
43%

41%
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TELECOMMUNICATIONS

Demand for data
is sky-high

.. driven by generative Al
craze, increase in loT
devices, cloud computing
growth, and the
explosion in digital
content

10

Network Traffic Index (indexed to 100 as of 2019)
741

100

2019 2021 2023 2025E  2027E

Source: Statista, IDC Global + Created with Datawrapper

MARKET DYNAMICS

Global demand for data (in zettabytes, 1ZB =
1 trillion GB)

2827B

2227B

181ZB

147ZB
125ZB

97ZB

79ZB
64ZB

41ZB

(®)] o — N 2] < L L L
— N N N N N o O M~
o o o o o o N N N
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N N N

Source: Statista, IDC Global « Created with Datawrapper
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TELECOMMUNICATIONS

Money flows into
data centers
infrastructure

Global DC supply

expected to reach 60 GW
by 2027

"

Supply - global data centers - installed capacity (in GW)

[ Americas [l APAC EMEA

2019 2020 2021 2022 2023

Source: Cushman & Wakefield, Savills « Created with Datawrapper

2024

2025

MARKET DYNAMICS

60.5

52.2 12.7

2026 2027
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TELECOMMUNICATIONS

Money flows into
data centers
infrastructure

Global DC demand

projected to hit 53 GW
by 2027

12

Demand - global data centers (in GW)

I Americas [l APAC EMEA

2019 2020 2021 2022 2023

Source: Cushman & Wakefield, Savills « Created with Datawrapper

2024

2025

MARKET DYNAMICS

53.1

45.9 11.4

2026 2027
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TELECOMMUNICATIONS

loT marketis
rapidly growing

Mainly driven by smart
cities initiatives,
digitization of logistics
and connected
automotive tech

13

MARKET DYNAMICS

loT market size by vertical

[l Smart Cities (inc. transportation & logistics) [l Automotive Consumer [ Industrial loT Retail &
Payments [ Healthcare [l Energy & Utilities

$152B

Estimated $131B

se N .
e B
o | Il

seap [N
$54B ] - -
I

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

Source: PwC + Created with Datawrapper
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2 Public comps
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TELECOMMUNICATIONS

8 telco verticals,
500+ public comps

%3, Cable Service Providers
& Internet Service Providers
»" Telecom Service Providers

E Data Centers loT

L~

@ Networking Hardware

,

X Telecom Infrastructure ¥ Satellites

See comps table
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B CH® > anR8R

wlinia wivvice
SoftBank Group

NTT Group

Charter Communications

American Tower
Bharti Airtel
Arista Networks
Equinix

SoftBank

China Telecom Corp

KDDI

Amphenol
Motorola

Crown Castle
Vodafone
Telefdnica

Digital Realty Trust
Johnson Controls
stc Group

Foxconn Industrial

HQ

1" o E3 o (8 (R I

N %
1N

E AR IR =

Verticals

ITITLUII OCTI ...

Telecom Ser...
Telecom Ser...
Cable Servic...
Buildings & P...
Telecom Infr...

Networking ...

Buildings & P...
Telecom Ser...
Telecom Ser...
Cable Servic...
Electronic C...

Electronic Eq...
Buildings & P...
Cable Servic...
Telecom Ser...

Buildings & P...
Building Prod...
Telecom Ser...

Electronic Eq...

wawa vl o
Private Equity

Data Centers

Internet Serv...

Data Centers

Telecom Ser...

Data Centers

Data Centers

Internet Serv...

Data Centers

Telecom Ser...

Sensors & In...

Networking ...

Data Centers

Telecom Ser...

Internet Serv...

Data Centers

Automation ...

Internet Serv...

Electronic C...

+1

+1

]

+1

o

+1

+2

+1

+1

24

+2

3

z1/0
(6%)
(20%)
24%
3%
35%
34%
9%
8%
31%
7%
22%
38%
(13%)
2%
13%
6%
45%
7%

13%

Stock Price

11.V7

52.23

1.00

353.02

213.76

18.58

84.42

855.33

1.43

1.01

32.46

67.41

424.36

104.35

0.97

4.74

151.09

82.89

11.88

2.91
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TELECOMMUNICATIONS

Current multiples
by vertical

Data centers valued the
highest by public
markets

16

EV/Revenue NTM EV/EBITDA NTM
Data Centers 12.1x
Telecom Infrastructure 3.5x 10.6x
Satellite Communications  gERe 10.8x
loT 2.5x 13.2x
All Telco (Blended) 2.3x 8.4x
Internet Service Providers  [PAVAY 6.1x
Cable Service Providers 5.9x
Telecom Service Providers 6.1x
Networking Hardware 1.7x 10.9x

Data as of 30 June 2025

Source: Multiples.vc « Created with Datawrapper

PUBLIC MARKETS
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TELECOMMUNICATIONS

Evolution of
revenue multiples
by vertical (1/2)

Data center comps trade
at premium riding the Al
wave, benefitting from
increasing cloud
computing needs, rapidly
growing data usage

17

EV / LTM Revenue by vertical

PUBLIC MARKETS

Data Centers
5.8X%

Satellite Communications
4.1x

: Telecom Infrastructure
; 3.3X
loT

AtfTelco (Blended)
. Internet Service Providers

2.4x

' Telecom Service Providers
 2.3X

.* Cable Service Providers

2 2.1X

' Networking Hardware

1.9x

Jun-20 Jun-21 Jun-22

Source: Multiples.vc « Created with Datawrapper

Jun-25
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TELECOMMUNICATIONS PUBLIC MARKETS

EV / LTM Revenue evolution per vertical (indexed)

Evolution of
revenue multiples All Telco (Blended)

. Cable Service Provid | Servi Telecom Servi Satelli
by Vertlcal (2/2) able Service Providers I;1r’tc;e\:irl'ee’trserwce Pizoe\z,ci:g;rrls ervice c(a)::n:tfnications

Flat revenue multiples for

mature verticals (telco SN e Y e S
service providers), more |
. un May
growth and volatility 2020 2025
across Sate“itesr data Networking Hardware loT Data Centers Telecom
centers and loT Infrastructure

o L A"

Jun May
2020 2025

18 Source: Multiples.vc « Created with Datawrapper .. .
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TELECOMMUNICATIONS PUBLIC MARKETS

EV/LTM EBITDA by vertical

Evolution of
EBITDA multiples
by vertical (1/2)

- Data Centers
' 15.7x

. Telecom Infrastructure
; 13.8x

. Networking Hardware

) 12.5x

“loT

" Al Télco (Blended)
Satellite Communications
10.4x

. Internet Service Providers
. 7.0x

Data centers and loT are
critical infrastructure for
next-gen tech - superior
growth, expanding
margin profile and . .

.  Telecom Service Providers
operational leverage : } 6.8x

* Cable Service Providers

(data cepters), platform cab
economics and
ecosystem lock-in (loT)

Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25

19 Source: Multiples.vc « Created with Datawrapper MUltlpleS



TELECOMMUNICATIONS PUBLIC MARKETS

Evolution of EV / LTM EBITDA evolution per vertical (indexed)
EBITDA mUItiples All Telco (Blended)
by ve rtical (2/2) Cable Service Providers Data Centers ::?::J:ﬂ;erwce

Flat EBITDA multiples for B~ W .,.mwml msw

mature telco segments,
lots of volatility across Jul

Jun
loT and satellites 2020 2025
Networking Hardware Satellite Telecom Telecom Service
Communications Infrastructure Providers
)FS &i 39 ,
Pl f 4 & .VM
: I~ W N VAN~
Jul Jun
2020 2025
20 Source: Multiples.vc « Created with Datawrapper
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TELECOMMUNICATIONS

Evolution of
revenue multiples
by region

Asian and American
telcos trade higher than
European counterparts

21

EV / LTM Revenue by region

PUBLIC MARKETS

US & Canada
y 2.7X
“ APAC
2.7X
.LatAm
£ 1.9x
/ . Europe
v 1.9x
*MENA
1.8x%

Jun-20 Jun-21 Jun-22

Source: Multiples.vc * Created with Datawrapper

Jun-23 Jun-24 Jun-25
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TELECOMMUNICATIONS

Evolution of
EBITDA multiples

by region

Growth across all
geographies, APAC and
US comps trade at similar
levels

22

EV / LTM EBITDA by region

PUBLIC MARKETS

- US & Canada

p 10.6x
“APAC
10.4x

- Europe
8.4x

. LatAm
6.9x

Jun 20 Jun 21 Jun 22

Source: Multiples.vc « Created with Datawrapper

Jun ‘25
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TELECOMMUNICATIONS

Growth, margins
and efficiency

‘Hot' telco sectors like loT
and satellites trade
profitability for growth,
mature verticals (TSPs,
infra) highly profitable
but flat top-line

23

PUBLIC MARKETS

Revenue Growth EBITDA Growth EBITDA Margin Rev per
NTM/LTM NTM/LTM NTM Employee (SK)

39% $463K

N
S

Cable Service Providers I 2%

Internet Service Providers 38% $454K

Telecom Service Providers 3% 37% $451K

Satellite Communications RERA 20% $342K

Networking Hardware 9% 13% 15% $§285K

loT 10% 14% 15% $305K

Data Centers 9% 12% 29% $643K

Telecom Infrastructure 6% 8% 33% $448K

All Telco (Blended) 7% 9 22% $370K

3 % N %
S S S S

Data as of 30 June 2025

Source: Multiples.vc « Created with Datawrapper
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TELECOMMUNICATIONS

Expenses as %
of revenue

Very little spend on
marketing initiatives,
opex is the biggest cost
factor for all telco
verticals

24

S&M as % G&A as %
Revenue Revenue
Cable Service Providers 5% . 3%

Internet Service Providers & 6%

Telecom Service Providers YA 6

Satellite Communications [E3A 14

Networking Hardware 4% 5%

loT 7% )

Data Centers A 4
Telecom Infrastructure 2% 4

6%

.EEHIIH.
>°
9

All Telco (Blended) 4%

Data as of 30 June 2025

Source: Multiples.vc « Created with Datawrapper

PUBLIC MARKETS

Opex as %

Revenue

37%

42%

45%

40%

35%

44%

30%

30%

39%

+. Multiples



TELECOMMUNICATIONS

Stock gainers
vs. losers

Who has gained (and who
has lost) the most market
cap in the last three
months?

725,

”

Biggest “gainers”, % change in stock price (as of 30 June

2025)

BlackSky
aps
GomSpace
Quantum Computing Inc.
Core Scientific
AST SpaceMobile
lonQ
Space4?2
D-Wave Quantum
Blue Label Telecoms
Eoptolink
Planet Labs
Ondas Holdings
Applied Digital
Vertiv
Urovo
Ovzon

Includes companies above $100M market cap
Source: Multiples.vc « Created with Datawrapper

PUBLIC MARKETS

Biggest “losers”, % change in stock price (as of 30 June

2025)

Cable One

Gorilla Technology Group
Smartoptics

Tele Columbus
Indolnternet

Anterix

Thaicom

Globe Telecom

Reeder

freenet

freenet

freenet

Cogent Communications
ATN International
Ependion

Altice USA

Sercomm

Edarat Group

Edarat Group

-49%
-33%
-33%
-32%
-32%
-30%
-27%
-25%
-23%
-22%
-22%
-22%
-21%
-20%
AN
-20%

-19%

-18%
-18%

+. Multiples



TELECOMMUNICATIONS

= [ Filter by Sector Filter by Theme Switch Country
Real-time public
co m s a e \{J\ Cable Service Providers v All Themes v Gilobal v Reset all filters
ps tabl
Company = H. = Sectors = Stock Price = EV v °
See comps table %2 Comcast = Cable Service Providers, Telecom... $37 $231
} Charter Communications = Cable Service Providers, Internet ... $367 $147
@ KDDI o Cable Service Providers, Telecom... ¥4797 $86.2
o Vodafone = Cable Service Providers, Telecom... £1 $69.6
BCE BCE L7 | Cable Service Providers, Telecom... C$32 $50.2
O Rogers [ | Cable Service Providers, Telecom... C$40 $47.6
O\ Altice USA = Cable Service Providers, Internet ... $3 $26.3
Ei Telefénica Brasil O Cable Service Providers, Telecom... R$50 $16.7
~~~~~~~~~ Liberty Broadband = Cable Service Providers, Internet ... $85 $15.8
"» SK Telecom . Cable Service Providers, Telecom... W56100 $14.0
W) Taiwan Mobile [~ ] Cable Service Providers, Telecom... TWD 117 $13.4
E2 Tele2 -] Cable Service Providers, Telecom... SEK 132 $12.1
26 @ Liberty Global = Cable Service Providers, Telecom... $12 $11.7
(2 Quebecor I+l Cable Service Providers, Telecom... C$36 $11.4



https://multiples.vc/largest-public-comps
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TELECOMMUNICATIONS

Current
M&A multiples

Fairly flat both exit
revenue and EBITDA
multiples

28

EV/Revenue

2.2X

Jun 24

Source: Multiples.vc * Created with Datawrapper

Jun 25

M&A
EV/EBITDA
10.4x
10.0x 9 7x
8 8x 9.1x
7.9x 8.0x
6.4X
Jun 24 Jun 25

+. Multiples



TELECOMMUNICATIONS

Evolution of M&A
revenue multiples

Telco is a mature market:
flat exit revenue
multiples, few deals
valued at premium
(mostly software/hybrid
solutions with lower
capex needs and bigger
monetization upside)

29

M&A

Median exit EV/Revenue for M&A deals

e (Cable Service Providers ¢ Data Centers ¢ Internet Service Providers e« loT
Hardware

Networking
Satellite Communications ¢ Telecom Infrastructure e« Telecom Service Providers == All
Communications (Blended)

Jun-14 Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25

Source: Multiples.vc * Created with Datawrapper
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TELECOMMUNICATIONS

Evolution of M&A
EBITDA multiples

Median EV/EBITDA at
exit remains relatively
stable, data centers and
loT tend to command
higher multiples on the
high profitability
promises

30

M&A

Median exit EV/EBITDA for M&A deals

e Cable Service Providers ¢ Internet Service Providers ¢ Telecom Service Providers Satellite

Communications Networking Hardware ¢ loT e« DataCenters e Telecom Infrastructure == All
Communications (Blended)

Jun-14 Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25

Source: Multiples.vc * Created with Datawrapper
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TELECOMMUNICATIONS

Geo distribution
of M&A (1/2)

Biggest M&A deals in
telco happening in the
US, followed by Europe

31

Median EV at M&A exit (in S millions)

M&A

Median Enterprise Value (SM)

i E
34 300

Source: Multiples.vc « Created with Datawrapper

+. Multiples



TELECOMMUNICATIONS M&A

Geo distribution
of M&A (2/2)

Region Median EV/Revenue Median EV/EBITDA

US & Canada 2.3x 10.8x

Europe 1.6x 9.0x
Higher valuations in the
APAC
US vs. Europe and APAC .
LatAm
Latin America artificially
. .. MENA 1.7 5.9
high due to limited deal :
volume Africa 1.1x

Data as of 30 June 2025

Source: Multiples.vc « Created with Datawrapper

52 # Multiples



TELECOMMUNICATIONS

Buyer types (1/2)

Strategic buyers
dominate telco M&A due
to scale economics and
operational synergies

33

Deals distribution by buyer type M&A

I strategic M&A PE Buyout

100%

80
60
40
20

0

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Deals distribution by buyer type, last four quarters

[ Strategic M&A
PE Buyout

+. Multiples



TELECOMMUNICATIONS M&A

Target EV/ EV
Date Target Buyer HQ Target Verticals EV (SM) Revenue /EBITDA
Notable M&A =
May-25 Cox Communications Charter Communications = Telecom Service Providers 34,500 2.6x 6.4x
=
Mar-25 Crown Castle (fiber assets) EQT = Telecom Infrastructure 8,500
Brookfield Infrastructure =
Jun-25  Hotwire Communications Partners = Internet Service Providers 7,000

AI I Ia rg e-Ca p M &A i N th e m=  Consumer Electronics; Wearables;
May-25 o OpenAl loT 6,500
ﬁ rSt h a If Of 2 0 25 Lumen Technologies Internet Service Providers;

=
o o May-25 (consumer fiber unit) AT&T = Networking Hardware 5,750
h a p p e n e d I n t h e U S ] W I t h = Networking Hardware; Defense
. . May-25  Silvus Technologies Motorola Solutions = Systems 4,400 9.2x 20.6x
C OX COI l I I l | u n I Catl O n S ZT Systems (DC infrastructure = Data Centers; Telecom
. May-25  manufacturing unit) Sanmina = Infrastructure 3,000
mega deal taking the Marvell Technology (auto —
tl o ht Apr-25  Ethernet unit) Infineon Technologies = Networking Hardware 2,500 10.0x
S p O I g CommScope (OWN & DAS = Telecom Infrastructure; Networking
Feb-25  wnits) Amphenol = Hardware 2100
e
Mar-25  Channell Commercial Prysmian - Networking Hardware 1,150
) . (1
S ” M&A d | Jan-25  TDF Group (fibre unit) CVC DIF Telecom Infrastructure 1,043 20.9x
eea eals Goldman Sachs Asset -= loT; Transportation & Logistics
Feb-25  Trackunit Management . Software 1,000 5.3x 16.1x
A
Feb-25  Serbia Broadband e& o Telecom Service Providers 855 3.4x 8.3x
(3
Feb-25 Hispasat Indra Group — Satellite Communications 838 2.0x 4.2x
Feb-25  Arbonia Climate Midea Group L1 loT; Industrial Parts 770
Mar-25  GreenSquareDC Partners Group Data Centers 756
—
Feb-25  United Group Telekom Srbija - Telecom Service Providers 755 0.6x

54 # Multiples
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All deals and M&A multiples available at faal¥lislel[sEAYe

Dish Networ > choStar = elecom Ser... atellite Co... ommonly known as DISH, is a promin

Telecom ltalia (fixed line networ... (3 KKR 04-Nov-23 il Telecom Service Providers Fixed network assets of the largest Itali

Shaw Communications Rogers Communications 02-Apr-23

*

Telecom Ser... Internet Serv... +1 Canadian telecommunications compan

H Vantage Towers @ (O Global Infra... KKR 22-Mar-23 = Telecom Infrastructure Vantage is the tower arm of Vodafone,
J  Juniper Networks (K} Hewlett Packard Enterprise K2} 08-Jan-24 % Cybersecurity ~ Networking ... Network infrastructure and cybersecuri
@ Windstream (K} 81 Uniti Group (K4} 02-May-24 % Telecom Ser... Internet Serv... Telecommunications company offering
Vodafone Italia (K} $ Swisscom ] 14-Mar-24 l l Telecom Service Providers Italian telecommunications provider offj
(0  Yahsat @ (O) Bayanat Al 17-Dec-23 : Satellite Co... Internet Serv... Satellite communication services provig
= Space42 (K} (O) Bayanat Al 30-Sep-24 : Aircraft & Sp...  Satellite Co... +2 Al Yah Satellite Communications Co PJS

»  Inmarsat (£ A ViaSat (£ 29-May-23 Telecom Ser...  Satellite Co... Satellite communications company pro

W%
N

B Maxar Technologies (K} \ Adventinte... British Colu... ] 02-May-23 % Satellite Co... Aircraft & Sp... Provider of advanced space technolog

$ Somfy (e} (O Undisclosed Buyer 12-Jan-23 l l Automation ... loT French building automation manufactur|
()  Space & Mission Systems (K4} - BAE Systems (K} 15-Feb-24 g Satellite Co... Sensors &In...  +2  Provider of aerospace and defense sol

@ Compass Datacenters (K4} % Ontario Tea...  Brookfield I... (K} 02-Oct-23 g Data Centers  Telecom Infr... Develops and operates data centers wi
O Vodafone Espaiia (K4} (O)  Zegona Communications K} 30-Oct-23 z Telecom Ser... Internet Serv... Spanish telecommunications company

Yettel Serbia (4] 0 e& 01-Aug-23 m Telecom Ser...  Internet Serv... Telecommunications provider Yettel Se
(O Aerojet Rocketdyne (e} L3Harris ] 27-Jul-23 g Satellite Co... Electronic Eq... +2  Develops and manufactures propulsion
© Consolidated Communications @ B Searchlight... British Colu... (£} 15-Oct-23 g Telecom Ser... Internet Serv... Provides telecommunications and broa(
) Vantage Data Centers (K4} (O  Munich Re Infranity 11-Sep-23 g Data Centers  Telecom Infr... Data center provider offering scalable g
» Encore Wire (4} (O Prysmian 01-Jul-24 g Networking Hardware Encore Wire Corp is engaged in manufa
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TELECOMMUNICATIONS

Total VC funding
raised

Overall funding is up
22% year-on-year

37

VC

Global VC funding for communications startups

$6.6B
$4.8B
$4.2B
$3.8B $3.8B
$3.6B
$2.98B
$2.6B $2.7B
2.3B
$ $2.1B $2.2B
$1.88 31.981.95 s1esfill $188 75
61.4851-58 -
2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025 Q2

Source: Dealroom.co * Created with Datawrapper
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TELECOMMUNICATIONS VC

Distribution of vc Distribution of VC dollars across stages

funding by stage o

80.0 Series D and
44% of venture capital later
went to startups raising
mega rounds - S100M 60.0
and above

40.0 Series C

0.0 Series B
. I. IIIIIIIIIIIII Series A
] . . . . . Seed and

2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025Q2 earlier

Source: Dealroom.co * Created with Datawrapper

28 # Multiples



TELECOMMUNICATIONS VC

Distribution of vc Distribution of VC dollars across sectors
funding by sector

Space and satellite
communications make
up the largest portion of
venture capital flowing
into communications

Other Telco

Satellites

2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025 Q2

20 Source: Dealroom.co * Created with Datawrapper
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TELECOMMUNICATIONS VC

H H H Distribution of VC dollars across regions
Distribution of VC
fu nd i ng by reg io n B us + Canada [ Europe APAC | | Others

100%

90
Gap between the US and 80
Europe is widening again, .
70% of all VC dollars went
to Americain the last o
quarter 50
40
30
20
10
0
2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 Q2 2025 Q2

Source: Dealroom.co * Created with Datawrapper

40 # Multiples



TELECOMMUNICATIONS

Total number of
VC rounds

Declining trend in round
volume reverted in Q2
2025, but still down 29%
vs. two years ago

41

VvVC

Total number of VC rounds raised by communications startups globally
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164
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Source: Dealroom.co * Created with Datawrapper .. .
+. Multiples
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Distribution of VC
rounds by stage

3/4 of all rounds across
communications were
early stage (pre-seed,
seed and series A)
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VC
Distribution of rounds across stages
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Notable VC rounds

$170 million Series C for
Meter - enterprise
internet infrastructure
solutions provider - was
the largest round this
quarter across
communications startups

43

N\

meter
$170M

from General Catalyst, Sequoia, Microsoft,
Baillie Gifford, JP Morgan

>o Wessex
v Internet

$67M

from National Wealth Fund

(é caban

$50M

from Ember Infrastructure

VvVC

®® CARBYNE
$100M

from Valor Equity Partners, Founders Fund, AT&T,
Hanaco Venture Capital

" ANce

$60M

from Deutsche Telekom, SoftBank, Kensington
Capital Partners

Aogos

$50M

from US Innovative Technology Fund
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5 Definitions and methodology
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Data sources

Underlying data

Multiples is a proprietary valuation analytics database.

Public markets data is powered by FactSet and
Morningstar, harmonized and enhanced by us.

Private transaction data is multi-sourced, aggregated
from harvesting public information, 3rd party provider
data, proprietary sourcing and data engineering.

All data is verified and provided with an extensive manual
process (no Al involved).

This report is built on data that is available at
multiples.vc.

For more information, please visit multiples.vc or contact

us at hi@multiples.vc.

Public companies

The foundation of our public comps are analyst
estimates and historical financials, powered by FactSet
(consensus analyst estimates) and Morningstar (historical
data).

Analyst estimates are provided by FactSet by taking
input from 50+ equity research analysts (the highest
amount across all financial data providers).

Data points are calendarized to December where
relevant: retrieved data on financial year ends (e.g. FY,
FY+1 etc.) are mapped to calendar years (2024A, 2025E
etc.) before the appropriate month weights are then
applied to prior/future fundamentals.

We emphasise valuation multiples and operational ratios,
any raw figures are harmonised to USD for comparison
purposes.

Private M&A transactions

We source deal data from 3rd party databases, company
filings, press releases and our own proprietary data sets
built over years of investment banking career.

Sourced data is harmonized and unified in-house, to form
a unique data set of disclosed transactions.

We triple-check deal data through a proprietary red-
flagging system, compare with other verified online
sources, and sense-check with our investment banking
team. We exclude undisclosed, unrealistic or suspicious-
looking data points. Our dataset is updated weekly and
continuously monitored for accuracy.

EV calculation: if data permits, we apply our own logic to
get to the EV. For example, for a large M&A deal with
available information on target's net debt, we might
adjust a valuation to fully reflect an accurate EV. In all
other cases, we take reported valuation as numerator.

Financials: we source LTM revenue and LTM EBITDA data
from company filings, press releases or other verified
sources. If LTM data is unavailable, we take the next
best-fit period (run-rate or calendar year), provided it
makes sense in a given case. For example, if a deal
happened in November 2024, we might take full-year
2024 revenue as a revenue benchmark.

+. Multiples
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Sector definitions

2 Cable Service Providers

Companies that operate and maintain
coaxial cable and fiber-optic networks
specifically designed to deliver television
programming to subscribers. Cable
networks use a one-to-many broadcast
model through physical cable infrastructure.
This vertical includes: Multiple System
Operators (MSOs), Regional Cable
Operators, Rural Cable Systems, Municipal
Cable Providers, Overbuilders.

Networking Hardware

Companies that design, manufacture, and
sell physical networking equipment used to
create and maintain computer networks.
This vertical includes the following:
Enterprise Networking Equipment,
Consumer Networking Products, Wireless
Infrastructure Hardware, Network Security
Hardware, Specialized Networking
Equipment.

E Data Centers

Data centers are companies that operate
and maintain secure facilities specifically
designed to house computing, networking,
and storage equipment for data processing
and hosting. Unlike on-premise server
rooms or cloud services, data centers
provide physical infrastructure with
controlled environments for housing IT
equipment. This vertical includes: Wholesale
Data Center Operators, Retail Colocation
Providers, Edge Data Centers, Hyperscale
Data Centers, Enterprise Data Centers.

¥ Satellite Communications

Companies that operate satellite networks
and provide satellite-based communication
services. Unlike terrestrial communications
providers, satellite companies utilize space-
based infrastructure for global coverage.
This vertical includes the following: Satellite
Operators, Satellite Service Providers,
Mobile Satellite Services, Broadcast
Satellite Services, LEO Satellite Operators.

& Internet Service Providers

ISPs provide internet access services to
end users through various technologies
including fiber, cable, DSL, or wireless
connections. ISPs focus primarily on
internet connectivity and related services.
This vertical includes the following: National
ISPs, Regional ISPs, Fixed Wireless
Providers, Fiber Internet Providers, Rural
ISPs.

‘X Telecom Infrastructure

Hard, physical asset companies that build
and maintain the physical infrastructure
supporting telecommunications networks.
This vertical includes the following: Tower
Companies, Fiber Network Operators, Small
Cell Providers, Infrastructure Equipment
Makers, Infrastructure Service Providers.

loT

Companies that develop, manufacture, and
provide Internet of Things solutions
connecting physical devices to networks for
data collection and automation. Unlike
traditional hardware manufacturers, loT
companies focus on connected devices and
their ecosystems. This vertical includes the
following: loT Platform Providers, Industrial
loT, Consumer loT Manufacturers, loT
Connectivity Providers, loT Security
Solutions.

3. Telecom Service Providers

Companies that provide telecom services
including voice, data, and mobile
communications to consumers and
businesses. Focus on delivering services to
end users. This vertical includes the
following: National Carriers, Regional
Operators, Mobile Virtual Network
Operators (MVNOs), Enterprise Telecom
Providers, Unified Communications
Providers.
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Disclaimer

This report ("The Report") is a publication of Multiples.vc and Flow Partners (London) Ltd.
20-22 Wenlock Road, London, N1 7GU, United Kingdom ("We”, “Multiples").

This disclaimer outlines the terms and conditions that govern your use, access, and
interpretation of the Report. By reading or accessing the Report, you agree to be bound
by the following:

No Offer or Solicitation: This Report should not be considered as an offer to sell or a
solicitation to buy any securities, commodities, or other financial instruments. It is
intended to provide general information and does not recommend or endorse any specific
investment strategies or financial products.

For Informational Purposes Only: The Report is presented solely for informational
purposes. It should not be used as a basis for making investment decisions and is not a
substitute for professional financial, legal, tax, or investment advice. The information
contained herein should not be construed as advice or recommendations for the
purchase or sale of any securities or other financial instruments.

Past Performance and Sector Volatility: It is essential to understand that past
performance of any securities, investments, or sectors, does not guarantee future
results. The technology sector is particularly known for its higher levels of volatility and
should be approached as higher-risk investment.

Forward-Looking Statements: The Report may include projections, estimates, and other
forward-looking statements, which are speculative in nature. Such statements are
subject to uncertainties, risks, and assumptions that could cause actual outcomes to
differ materially from those expressed or implied.

No Obligation to Update: The Company undertakes no obligation to update or revise
forward-looking statements to reflect new events, information, or circumstances that
might arise after the date of this Report’s publication.

Sources and Verification: Information presented in this Report is sourced from what are
believed to be reliable parties. However, we have not independently verified the
information and thus cannot guarantee its accuracy, timeliness, or completeness.

No Liability: Neither Multiples, its affiliates, directors, officers, employees, nor any third-
party information providers shall be liable for any errors, inaccuracies, omissions, or other
defects in the information contained in this Report, nor for any consequential, incidental,
or other damages arising from the use of said information.

Indemnification: By using this Report, you agree to indemnify and hold harmless the
Company and its affiliates from any harm, loss, or legal disputes that may arise from your
actions based on this Report.

Jurisdiction and Governing Law: The laws of the United Kingdom shall govern this
Disclaimer, without giving effect to its conflict of laws provisions.

Amendments: We reserve the right to make amendments to this Disclaimer at any time,
and without notice. Any revisions will be binding and it is the reader’s responsibility to be
aware of any such changes.

By reading, accessing, sharing or using this Report, you confirm that you have read,
understood, and accept to be legally bound by the terms and conditions herein.
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EV ($M)
44000
42376
18,000
14,088
10920
9,200

8,700
8100
7800
7773
6,600
6,500
5,900
5800
5317
5044
5000
4,300
4780
4,700
4,300
4,080
4,050
4000
4,000
3,996

3920

EV/Revenue
8.4x
1.2x
257x
7.4x%
1014x
9.2x
3.9x
24.5x
4.5x
3
8.7x
3.3x
22.4x
45x
0.6x
3.9x
0.7x
47x
35x
L
0.8x

31X

20.0x
17x

2.2

EV/EBITDA
81.9x
6.0x

nja

20.0x

24.9x
18.5%
nja
35.9x%
10.3x
24.7x
26.0x
61.5%
9.7x
nja
236%
5.0x
91x
776x%

nfa

83.6x

1.6x
nfa
nfa

52.6x%

12.6x

M&A multiples
and public comps
with analyst
estimates available
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