TELCOS AND THEIR INFRASTRUCTURE:

The Wave of Separations Is Not Over

Covid-19 has reinforced the value of communications infrastructure,
and investors remain hungry for deals.

The valuation gap opportunity

Telecom infrastructure still trades at a big premium 21.9

to integrated telcos. Operators can unlock value 19.8

by carving out towers, fiber and other network-related assets. A
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Infrastructure divestments power the sector’'s M&A

We detect ongoing investor appetite for these assets amid
significant telecom deal activity early in the second quarter.
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How telcos can maximize value

Integrated carriers can monetize or share infrastructure in a variety of ways
to strengthen their finances—or invest strategically to create future value.
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