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2024 Telecommunications Industry Outlook
Deloitte Full Article

The telecommunications landscape presents both challenges and opportunities for Communications 
Service Providers (CSPs). While there is increased shift towards more distributed organizational 
structures and competition from nontraditional players, CSPs are exploring the potential of generative 
AI to streamline operations. The emergence of new connectivity options and the ongoing transition to 
5G technology also pose both financial challenges and opportunities for growth. 

Despite the uncertainties, CSPs could redefine their role in the connectivity ecosystem and strengthen 
their position through strategic investments and adaptation to emerging trends. The changes highlight 
the need for CSPs to optimize their strategies, partnerships, and utilization of government infrastructure 
funding. 

M&A in Telecommunications: Making the Right Selective Bets in a Tough Environment
Bain & Company Full Article

Despite macroeconomic challenges and regulatory uncertainties, scale deals remained resilient in 
2023. In 2024, telecom M&A activity is expected to concentrate on fiber networks, enterprise services, 
and data centers. Fiber network consolidation is anticipated in mature markets, while enterprise 
services and data centers present opportunities for targeted acquisitions, particularly by private equity 
firms. 

Regulatory scrutiny remains uncertain, though some executives perceive it as easing. Economic 
forecasts hint at a cautiously optimistic outlook in 2024, yet challenges such as buyer-seller valuation 
gap and debt costs will influence activity. Proactive scanning for opportunities, strategic asset 
shedding, and bold moves in adjacent sectors will be crucial for telecoms to maintain a competitive 
edge in the evolving landscape.

Italy’s Government Clears Telecom Italia Network Sale to KKR
Reuters Full Article

The Italian government approved Telecom Italia’s (TIM) planned sale of its fixed-line network to KKR, 
valued at up to 22 billion euros. The approval, granted under Italy’s “golden power” rule, which allows 
the government to scrutinize acquisitions in strategic sectors like telecommunications, includes 
commitments ensuring protection of strategic interests such as national security and defense 
oversight. While the deal, aimed at reducing TIM’s debt and staff, is supported by the government, 
which plans to take a 20% stake in the network company, it is being challenged by top TIM investor 
Vivendi. TIM expects to finalize the deal by mid-year 2024.
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https://www2.deloitte.com/content/dam/Deloitte/us/Documents/technology-media-telecommunications/2024-telecom-industry-outlook.pdf
https://www.bain.com/insights/telecommunications-m-and-a-report-2024/
https://www.reuters.com/markets/deals/italy-government-clears-telecom-italia-network-sale-kkr-2024-01-17/
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Telecom & Communications M&A Environment

Selected Q1 2024 Telecom & Communications Transactions
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Alan Fullerton
Partner

We expect M&A for companies within the telecom industry to heat up 
in the coming months as the market continues to seek out new and 
complementary equipment, services, and solutions providers 
focused on cybersecurity, IoT technology, data centers, connectivity, 
and wireless devices.
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Sector Update: Technology
Following robust performance in 2023, technology companies saw strong growth in the first quarter of 2024. 
Enduring trends such as cloud computing, artificial intelligence, and sustained expansion of semiconductor 
demand provide strong momentum and remain resilient.
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Select Technology Index v. Nasdaq

Select Telecom & Communications Public Companies

1Technology Index comprises 50 select representative public companies from the sector 
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Sector Update: Technology
State of the Industry
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35 Years. 350 Deals.
The highest level of expertise and hard work is 
what accomplishment requires. 

It’s what you deserve and what we do.

• We sweat the small stuff. 

• Take a 3:00am call.

• Say yes.

• Say no.

• Dig deeper when things get tough.

• Celebrate with you when your efforts pay off 
and you can reflect on it all and say, “It’s 
really remarkable what we’ve accomplished 
here.”

Then and only then, will we know that we’ve 
accomplished something meaningful, too.

The Value of Accomplishment

Mirus has been an active technology deal 
maker for the last 35 years. Representing 
professional investors and boards, as well as 
bootstrapped closely held businesses, Mirus 
has closed over 100 transactions in industry 
sectors including: Manufacturing Automation, 
Software, Hardware and Peripherals, Internet 
and Digital Media, Telecom and Networking.

About Mirus

35 Years. 350 Deals.
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Partner Spotlight

Alan has been a leading technology deal maker 
for more than 25 years, representing publicly 
traded companies, professional investors and 
boards, and closely held businesses.  An 
advocate for his clients, Alan has led business 
owners and boards of directors through over 
forty sell side transactions, as well as multiple 
buyside, equity and debt transactions. Alan 
holds an MBA from Ecole des Ponts (France), 
an MS in Electrical Engineering from Brown 
University, and a BS in Mechanical Engineering 
from MIT. 

(781) 418-5954
fullerton@merger.com

Alan Fullerton
Rudy has over 25 years of experience in 
investment banking and corporate finance, 
completing more than 80 financial and 
advisory transactions with aggregate value 
over $8 billion. Trained as an electrical 
engineer, Rudy brings deep domain knowledge 
and extensive relationships within the software 
and communications and networking 
sectors. He earned his Master in International 
Affairs from Columbia University and received 
his BSEE from Worcester Polytechnic 
Institute.

(781) 418-5965
minar@merger.com

Rudy Minar
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Alan Fullerton and Rudy Minar are the leaders of our Technology team. They have a demonstrated 
record of managing and closing dozens of engagements with companies in the industry. 

mailto:fullerton@merger.com
mailto:minar@merger.com
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Onset, a Massachusetts-based company founded in 1981, produces the award-
winning HOBO® and InTemp® data loggers, used around the world to support 
experts in a broad range of monitoring applications, including agricultural and 
coastal research, green building performance, renewable energy systems, and 
temperature-controlled environments. LI-COR Environmental is the global 
leader in greenhouse gas measurements. With this acquisition, LI-COR, backed 
by global investment firm Battery Ventures, expands its greenhouse gas portfolio 
to include sensor networks, data acquisition, and cloud-based data monitoring.

Follow us on LinkedIn 
To read more reports on the M&A markets, visit our website: www.merger.com

Trusted advisors to businesses just like yours 
Notable Mirus technology transactions

Founded in 2013, Applied BioMath’s mission is to revolutionize drug invention. 
Applied BioMath applies biosimulation, including quantitative systems 
pharmacology, PKPD, bioinformatics, machine learning, clinical pharmacology, 
and software solutions to provide quantitative and predictive guidance to 
biotechnology and pharmaceutical companies to help accelerate and de-risk 
therapeutic research and development. Their approach employs proprietary 
algorithms and software to support groups worldwide in decision-making from 
early research through all phases of clinical trials. 

Based in Boston, INNO4 designs, installs, and supports custom, mission-critical 
data infrastructure, audio visual, IT services, and managed services solutions for 
medium and large enterprises in the U.S. and Canada. INNO4’s customers span 
a variety of sectors including e-commerce & retail, healthcare, real estate, 
technology, and financial services, among others. The company employs over 
180 people across its five U.S. locations.

Syrinx is a leading provider of high-end software development and technology 
staffing solutions serving clients in the greater Boston area. The Company has 
built a strong reputation in the marketplace since its founding in 1998 through a 
relentless focus on sourcing high quality, hard-to-find candidates with 
specialized skillsets across programming languages, including .NET, Python, 
Java, and SQL.
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https://www.linkedin.com/company/mirus-capital-advisors/
http://www.merger.com/
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