Deloitte
Insights

EENEM, TXRBETHESIREE

AIFE 1Y, LB IE L TEIGERKER. TN NARZS/E
Tlo FHES), TREREETZEZE T HEEEENASTEH, &
KR EVIALERTIER T, BRETHREL.,

g, 2025F K /G, ARRBRSIG T, BEEZMBRETIREH R ZREM A, AT S XAE
K, TEBETHRADHE, —E£Z5FER). BEVMEXRNMRUTESHNAERENSTSESS
MmiHRSF, URKREEHT S, #EERNE, A, BREZHNENTHXQEEVEREI, AFH
LNERHITE AR E R T T REMEG G, TheE . 2 MAPMERERE.

gt 2025F K FN400MBEHAMR S, IELERFNRZHEEARFTFE (BN) , “XHIFNE N,
BESEIRNE—LFEERZENB SR HRIEEIN,

BETUYNFABIZREES (B2), EREKRE, ARHIAR —MXHRESBEEISHANERL. TiER
TLMERHIERBEMER S, TR HREN A ELRE R B R R IFHEXN —8, AT EREERT O 5
SRR ER T LT, U R R EIA TR REEIET O RXRIEFN R BIHE, °

01



&1
2020-2025FBEETIHMZSE

TR
521
441 437
388 400
370
2020 2021 2022 2023 2024E 2025P

x: ERTERFERMNMEITE, PRAESHTNE

FRRIR: BERIBARL £ R THE (S&P Global Market Intelligence) ——#7 % Capital IQFICB Insights# 54 FltE .

FERTTRETLHMZZFIIHE (2020F181HE202347831H) .

Deloitte

Insights deloitte.com/insights

&2

2019-2023FHIFEEFMH MR HE
EAHRHE (%)

300 i
BEM%
250
200
=58

150
BEEA
100 Bz
LT
50
2019 s 2020 » 2021 » 2022

HRkE. Omdiat)z;FCSI Magazinepyx(Z=, 2024F7823H,

Deloitte

Insights deloitte.com/insights

» 2023



BN EF I FCHESE, HIEKMENERER: 60, B E20234F, EMEAFI7%HNFHUE
SERHMYNESEATMIFREQTEE (X—LFIEST2016HE865%) , MEFRMN, E5EATIT
B EBUM2016E1936% I8 E2023FH970%, JLFR 7T—&. °

RIAF, ZEK, BEMLE (BY. KANRMEL) MRS (MNITEMEERS. AHRSEAIE
ERL) h—EAEZHBENFAMER, ‘SR, SMETLMENBERESHAERRIES,

UTE—ELLMEBEMNIH: B2009FE, MERMALLMEGEERH TR ZLLEAM (RAN) 7
HELRA, JRAR =5RINTLME, BEFT2021FREEZZ 2 ER—RISCME (REBRIZERE
BEEANEEMSCME) . *AEXEK, BEZFE A AEHESEWIRHRS, BE(HEAZR—ER
MZEHBRAS) (UNN) $REERI—TT %M L8, 20244, R AT I A ZIE E BA YL, £F4GHI5G RAN,

A, T EWERNFE, ‘TER” (AERENACVRHEBERSNAT)) NEEEAMREFAE: ¥T8
ERFHBXEMNS, KA =ZREZEZHN AT HEHEERS,

BHINN O RE: EREEMHEXBUF U EEVIAMIEER SN EEE WV SRS, B2020F Y
Xk, EEBMBEEARLESARARRE THUENIELATHUNE, XSBHEEEFNSE5ERETARD:

©  EM. NIEFR (RE3T, MEX, BMMEHAELLTZ1IR) ,
* EXRHEX: AMEH R ENERAT, Sk, FE, FESZTERFIL) ,
o BRI MIMEFH R (FZMEIE)

PWEALTIEEDROFREREVXRILFRZE (Vodafone UK) 5Three UKGH RIITRLFR, "EFHE
RHE, MERBARTMAFRMNEFHRIIRERSHAE,

BSh, BAFIRT R IBENrico LettaF-2024 4 AR M IR SHR &, BRRHITIFANER AT L A, "MV RIS
DETHREN—OBERS, AP TRTREASESENEMENTZ LR ERERIRMEXE, “HidE
SN RN TR R A AEEENS: E0N, SRBHEEROTLR A H4507, TELE
9,5007, ENE H31Z, REAMA4MZ, "BAFBIEIE, R RITRI{TKMario DraghiF2024#9R81E% T
— 60T, HoP RN BB A,

ERZHEFNBX, ZRAMAFYEETE, 2PN TAEECERBEYNEE, HIRE=1E
ERETELFENRES, HIREN (HFERHEN, AhpmE) NEzERHNTEES. XEHRERNEE
BH B INER, RRTELTHREIRTMNEZ R, EXETHP, BIFEREEVMRED, BRTHES
B, —ERINTRHEREENTHRIFERENG . AR WENIEHTZNAFZSF,

Ei, RNFH XML LBETHIEEREREFNEE,

03



s
I

EUHRERTEN—NERRAEMSERFEFNZHME, ENEE2024F R2023FBERER SR, &
FRIBHRE MBI AR FFHE, BFEERRT:

BEFLHEA FWA) HREXHRENES. FHHH 20259 858143,00055 A5 ER AFWAR
%, FELHK20%,

 RUIDEEBFAMREEHFRIHES LHERFANRIH®E. B5), £IREFBE3000ARER
SR B2 BRI T W& &R, it2025F 2026 B F S M HFME L, “ERFRNZ, K
PERENAEAAZES. HEFHEARRNER (NEMNEBSER) (ERR), MEAQBERIK
M7, AWK, PRFTFZ/NBHNTE, W AMX, FENFEN, ZEAERUEK,

* 3G, AGFISGRBMMTERNER. AR LT, ZMNENHFUERBRBETEZEEZF LA TR
%o 24

* BIEHFASEER (MVNO) EHIFEE., HE25FRXRHEMNMVNOEHER L RER, FFiafk
EBHAFPTHPLHEEANDE. 2610, 8 F2024F, EEFEMYNORESHNLLAFAHERY

LB AT DIE 787NN LEIRAEHFE,

UALT

HERRKILE, BEEEERHEIT RN BAERFNLLEMENAARTERER. S TAEERNTFLZEERM

=, SCMERIRFMASERAIERS, MIRFTHIENE, E AT RANZIR X H7H2022F14 2lig{H /R,
A T UL AR RIAR AL E A B T, © REEMRAE S TSGR AR (NSA) MEHNEIKRBER
5], AEFH R E5GIR 7 20 W RS B FF R RIBIE NI, T B, R BB RFAGCEE2030F /2K, Flt, 18
T, 2025F£20294%F, BETUMNER TR HILH (2022458 +FIEET7.8%) “RKH—-—TEE
15%~16%, XXM EERKIEENFEL, EXNRANR G &HIER (OEM) MM T Hkx.

BEASASGERS (BRFWAZIN TERNEMRERRAFE. EM2024FHNIRERR, HEEXNES
PIRAVIE R A BRI, KEHMARBRALANEL M, Mg UL SR TSR RS, £ EH
5GM%E, BERNBRRETIZEIMM FAFEERAKE, BEIHHMENRAE R, —LBERSTHERR
SHEMXNBERS U (WET. KIYKAR, £25F) , EXERSHEIIN AR TTHRE 2 HE, —
LR EATERTEE T A L EEIET O S SIS TSN AT, BB EE KRB AR,
XTI REWEF I RE=ME MY/ MRS, FEFEZE, I, ZERERSEERTER—F
MIE BEEG AT, MIARIETR, BT 508, BUNAK ZEEEA S MM NVEFA S EBER Z XM
=,

04



ARERER, EXCEANRBRERREXLEVMARTTLBEAFRNEH, —XK2TLKENE (MRER
SRHER. XRERFTREZERAZUEKENKEEBEHERRTLEEVM) 7, A—KE2RFEREVE (
WERERZFMTHEERR. XRERARSZAR MENTEFLIURERERZFEIER) . LARHXKER
D EFRMERARMUNFHEEENY, ~

L5, MBIERE, Tk 'V“*A?FM’JL_%XTIW#T:%%ﬁz%ﬁﬁ’]’*ﬁ%%ﬁﬁiﬂ’]jﬂﬁ, S EVNRING
FAEE, X —IREREHX TS BNE, FH 2 X EOMERAmINE N T EERmE T

HIBUR 325%

REWL, BEVMELESHENTRESENHE: RIENSMEFHFRFEN24236DMFA M, A,
g, KRR EFH RLLBITES M,

BEVMAERESHN, BRSTEARE, ARUNSMMFZ S, MT~FE. ENERIE. RREEKEDIE
H5GEE. ~

By Duncan Stewart Dan Littmann
Canada United States
Jack Fritz Ariane Bucaille

United States France

05



RiE B

1.

10.

11.

12.

13.

14.

Deloitte analysis of recent events in Europe, specifically recent letters and white papers from Draghi and

Letta (see endnotes 16 and 19).

Deloitte analysis of historical merger and acquisition trends, combined with early publicly available signs

of deal activity.

CSI Magazine, “Telecom consolidation: Over 500 M&A deals in five years,” July 23, 2024.

Duncan Stewart, Dan Littmann, Girija Krishnamurthy, and Matti Littunen, “Telecoms tackle the

generative Al data center market,” Deloitte Insights, Sept. 16, 2024.

Stephanie Price, “For sale: Canadian read-throughs from global telecom asset sales,” CIBC Capital
Markets, Aug. 14, 2024.

ArdorComm News Network, “Telecom M&A activity witnesses surge: 514 deals from 2019 to 2023,”
ArdorComm Media Group, July 25, 2024.

Sue Marek, “Marek’s take: 5G network sharing may be the answer,” Fierce Network, May 14, 2021.

Affandy Johan, “5G in Malaysia — Single wholesale network driving regional leadership,” Ookla, March
17, 2024.

Digital Regulation Platform, “Changing the operating model: the creation of UNN in Brunei
Darussalam,” Aug. 27, 2020.

Australian Competition & Consumer Commission, “Optus Mobile Pty Ltd and TPG Telecom Limited
proposed network and spectrum sharing,” Sept. 5, 2024,

Megan Emfosi Meena and Jiaying Geng, “Dynamic competition in telecommunications: A systematic

literature review,” Sage Open, April 26, 2022.

Detecon Spotlight, “Telco mergers and acquisitions,” 2022; M&A Community, “12 significant telecom
mergers and acquisitions over the last 20 years,” Sept. 17, 2024; Henri Capin-Gally, Sergio Marquez
Garcia Moreno, and Bill Parish, “Energy and telco deals power Mexican McrA,” White & Case, March
6, 2024; Geusseppe Gonzalez, “Access Alert: Colombian telecoms industry faces shakeup with potential
Millicom-Telefonica merger,” Access Partnership, Aug. 8, 2024.

Julber Osio, “Asia-Pacific telcos consolidate to compete with market leaders,” S&P Global, May 285,

2023; Tom Leins, “Deal-making Down Under: Oceania’s wave of telecom M&A,” TeleGeography,
March 24, 2021.

Jan Frederik Slijkerman, “Telecom Outlook: Will we see more mergers and buyouts in 2022¢” ING, Jan.
28, 2022; Jan Frederik Slijkerman and Diederik Stadig, “Telecom tycoons on the moves” ING, Feb. 1,
2024.

06


https://www.csimagazine.com/csi/Telecom-consolidation-over-500-MandA-deals-in-five-years.php
https://www2.deloitte.com/us/en/insights/industry/technology/telcos-enter-generative-ai-data-center-market.html?id=us:2sm:null:4di_gl:5eng:6di
https://www2.deloitte.com/us/en/insights/industry/technology/telcos-enter-generative-ai-data-center-market.html?id=us:2sm:null:4di_gl:5eng:6di
https://researchcentral.cibccm.com/#/publications/bf6f91f1640144d6bf3a71a516f34326/8D91DD8C-1E3F-4C42-A2F4-4B16BF96873A?source=email
https://ardorcomm-media.com/telecom-ma-activity-witnesses-surge-514-deals-from-2019-to-2023/
https://www.fierce-network.com/wireless/marek-s-take-5g-network-sharing-may-be-answer
https://www.ookla.com/articles/malaysia-5g-swn-q4-2023#:~:text=Malaysia%20has%20adopted%20a%20unique,impact%20on%20the%20user%20experience.
https://digitalregulation.org/changing-the-operating-model-the-creation-of-unn-in-brunei-darussalam/
https://digitalregulation.org/changing-the-operating-model-the-creation-of-unn-in-brunei-darussalam/
https://www.accc.gov.au/public-registers/mergers-registers/public-informal-merger-reviews-register/optus-mobile-pty-ltd-and-tpg-telecom-limited-proposed-network-and-spectrum-sharing
https://www.accc.gov.au/public-registers/mergers-registers/public-informal-merger-reviews-register/optus-mobile-pty-ltd-and-tpg-telecom-limited-proposed-network-and-spectrum-sharing
https://journals.sagepub.com/doi/full/10.1177/21582440221094609#:~:text=Domestic%20and%20international%20competition%20is,corporations%20(Yoshimats%2C%201998).
https://journals.sagepub.com/doi/full/10.1177/21582440221094609#:~:text=Domestic%20and%20international%20competition%20is,corporations%20(Yoshimats%2C%201998).
https://www.detecon.com/drupal/sites/default/files/2022-07/Detecon_Spotlight_Telco_2022.pdf
https://mnacommunity.com/insights/telecom-mergers-and-acquisitions-deals/
https://mnacommunity.com/insights/telecom-mergers-and-acquisitions-deals/
https://mergers.whitecase.com/highlights/energy-and-telco-deals-power-mexican-ma#!
https://accesspartnership.com/colombian-telecoms-millicom-telefonica-merger/
https://accesspartnership.com/colombian-telecoms-millicom-telefonica-merger/
https://www.spglobal.com/market-intelligence/en/news-insights/research/asia-pacific-telcos-consolidate-to-compete-with-market-leaders
https://blog.telegeography.com/australia-new-zealand-telecom-mergers-and-acquisitions-ma-oceania
https://think.ing.com/articles/will-we-see-more-telecom-mergers-buyouts-2022/
https://think.ing.com/articles/telecom-tycoons-on-the-move/

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

Competition and Markets Authority, “How we are investigating the Vodafone / Three potential
merger,” Sept. 13, 2024.

Slijkerman and Stadig, “Telecom tycoons on the moves” ING, Feb. 1, 2024.

Enrico Letta, “Much more than a market,” Consilium, April 2024.

European Commission, “White paper - How to master Europe’s digital infrastructure needs?” Feb. 21,
2024.

Hamish White, “Europe’s looming mobile crisis,” Technative, April 2024.

Mario Draghi, “EU competitiveness: Looking ahead,” European Union, Sept. 9, 2024.

See section “Fixed wireless access: Contrary to popular opinion, adoption may continue to grow” in

chapter Updates: Past TMT Predictions’ greatest hits and (near) misses.

Ongoing Deloitte analysis of current and proposed low Earth orbit satellite networks.

Deloitte author conversations with communications providers in North America, Europe, Africa, and
Asia.

Deloitte analysis of developing world wireless networks.

Piran Partners, “Seizing the future of telecoms: The continuing ascendancy of MVNQOs,” April 12, 2024;
Puneet Takyar, “The journey of MVNQOs,” Comviva, April 1, 2021.

Jeff Baumgartner, “Cable snared nearly half of US mobile line adds in O3 — analyst,” Light Reading,
Nov. 16, 2023.

Juan Pedro Tomas, “Global RAN market faces challenging scenario in O2: Dell’Oro,” RCR Wireless
News, Aug. 19, 2024.

Deanna Darah, “5G NSA vs. SA: How do the deployment modes differ?” TechTarget, July 25, 2024.

Matt Walker, “Telco capital intensity hits 10 year peak in 2022,” MTN Consulting, Sept. 6, 2022.

Paul Lee, “No bump to bitrates for digital apps in the near term: Is a period of enough fixed broadband

connectivity approaching?” Deloitte Insights, Nov. 29, 2023.

Stewart, Littmann, Krishnamurthy, and Littunen, “Telecoms tackle the generative Al data center

market,” Deloitte Insights, Sept. 16, 2024.

DataHub, “Regulatory authority - Institutional structure,” accessed October 2024; Policies,

“Telecommunications national regulatory authorities,” European Commission, Jan. 11, 2023.

07


https://www.gov.uk/guidance/how-we-are-investigating-the-vodafonethree-potential-merger
https://www.gov.uk/guidance/how-we-are-investigating-the-vodafonethree-potential-merger
https://think.ing.com/articles/telecom-tycoons-on-the-move/
https://www.consilium.europa.eu/media/ny3j24sm/much-more-than-a-market-report-by-enrico-letta.pdf
https://digital-strategy.ec.europa.eu/en/library/white-paper-how-master-europes-digital-infrastructure-needs
https://technative.io/europes-looming-mobile-crisis/
https://commission.europa.eu/topics/strengthening-european-competitiveness/eu-competitiveness-looking-ahead_en
https://www2.deloitte.com/us/en/insights/industry/technology/technology-media-and-telecom-predictions/2025/past-tmt-predictions-hits-and-misses.html
https://piranpartners.com/seizing-the-future-of-telecoms-the-continuing-ascendancy-of-mvnos/
https://www.comviva.com/blog/general/the-journey-of-mvnos/
https://www.lightreading.com/wireless/cable-snared-nearly-half-of-us-mobile-line-adds-in-q3-analyst
https://www.rcrwireless.com/20240819/networks/global-ran-market-faces-challenging-scenario-q2-delloro
https://www.techtarget.com/searchnetworking/feature/5G-NSA-vs-SA-How-does-each-deployment-mode-differ
https://www.mtn-c.com/telco-capital-intensity-hits-10-year-peak-in-2q22/
https://www2.deloitte.com/us/en/insights/industry/technology/telcos-enter-generative-ai-data-center-market.html?id=us:2sm:null:4di_gl:5eng:6di
https://www2.deloitte.com/us/en/insights/industry/technology/telcos-enter-generative-ai-data-center-market.html?id=us:2sm:null:4di_gl:5eng:6di
https://datahub.itu.int/data/?i=100089&e=ROU&s=3144&d=Name+of+authority
https://digital-strategy.ec.europa.eu/en/policies/telecommunications-national-regulatory-authorities

33. Lynn Robertson, “Interactions between competition authorities and sector regulators — contribution
from business at OECD (BIAC),” Organisation for Economic Co-operation and Development, Nov. 18,
2022.

34. Research Notes, “5G rollout slowed while mobile operators await merger approval. Case in point: the
slow rollout in UK,” Strand Consult, Oct. 5, 2024.

35. Deloitte author’s assessment of multiple approved mergers in North America, Europe, and Asia in the
period of 2015 to October 2024.

Brist -

The authors would like to thank Dieter Trimmel, Hugo Santos Pinto, Prashant Raman, Pankaj Bansal, and Akshay

Jadhav for their contributions to this article.

Coverimage by: Jaime Austin; Getty Images, Adobe Stock

08


https://one.oecd.org/document/DAF/COMP/GF/WD(2022)64/en/pdf
https://one.oecd.org/document/DAF/COMP/GF/WD(2022)64/en/pdf
https://strandconsult.dk/5g-rollout-slowed-while-mobile-operators-await-merger-approval-case-in-point-the-slow-rollout-in-uk-strand-consult-research-note/
https://strandconsult.dk/5g-rollout-slowed-while-mobile-operators-await-merger-approval-case-in-point-the-slow-rollout-in-uk-strand-consult-research-note/

XTEY

Deloitte ( “{£%)” ) ZI5—RA LS RELHHRAS), UERESIRHRAMEFICNINEBEYE (BIRD “EHAR" ) , E=HE
FRAE] (XFR “E#HEIK” ) REG—FKMAMMENRREKYEI N R E A EMAAEESIE, BEZEARE=71
FIBE AR ES AR T, ZHHRADEEGS—RZFFMENNXBEIN B 51T AKIERE, MYEENITARK
BEEEERE. EHERATVHAREFRERS. HSHwww.deloitte.com/cn/about TRREZE L.
ABNFFRERNBT—RMUER, EAEHERAS. HEIRERFAMES TN FEBENEIRE LI EE T B
RS, EEE T O B SN R A9 55 B b 55 A9 R SR B RBUTAT A X 1730 BT, BN & & RS T A,

BANF RN ABIT & 15 S AAEF M S B M ER T (FBRERETR) Fid, RIESURE, TEAEHFERAS. ER R %
B, B TsURIB A AR IHET 75 B E B 4@ M B s 8 S E R A SR ERIEE T,

© 2025, Deloitte Development LLChRX Fr B R E—YIHF,

CQ-001CN-25





