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Digital infrastructure, with a focus on data centers, fiber 
and towers has attracted investors in recent years

Note: *As of August 2023. Source: TMT Finance, Dgtl Infra, TowerXchange, broker reports, FTI Delta analysis
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Higher market interest rates
decreased investor activity

across all sectors.

Non-P/E or VC Deals

P/E or VC Deals

The involvement of Private 
Equity (“PE”)/ Venture Capital (“VC”) 

investors has remained constant 
over the observed period

51% 49%



TowerCos and Datacenters have acquired domestic and 
international assets recently, with fiber transactions pri-
marily targeting domestic markets

Note: *Non-financial investors directly operating assets, **Deal count refers to deals conducted by non-financial investors
Source: FTI Delta analysis
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Digital infrastructure deal values peaked in the four years up 
to 2021, only to fall by 40% in 2022, due to higher debt costs

Note: *As of August 2023
Source: TMT Finance, Dgtl Infra, TowerXchange, broker reports, FTI Delta Analysis
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Higher market interest rates
decreased investor activity

across all sectors.

Key Reasons for Investment Digital Infrastructure Deals Value  ($ billions)

Strong market fundamentals
driving demand

Higher IRRs than traditional 
infrastructure (e.g., utilities)

Lower competition due to 
capital-intensive sector

Emerging technologies
requires solid infrastructure



Despite the reduced deal values, valuation multiples 
remained resilient across the three asset types 

Source: TMT Finance, Dgtl Infra, TowerXchange, broker reports, FTI Delta analysis

2018 2022 2018 2022 2018 2022
0

5

10

15

20

25

As
se

t
Ke

y 
tr

en
ds

Av
er

ag
e 

EV
/E

BI
TD

A

Edge
Computing

Artificial
Intelligence

Large Govt.
Subsidies and

Programs

Saturation in
Developed

Markets
5GB2B Demand

(e.g., Hyperscalers)

Data Centers Fiber Tower



Case study I: KKR has had several successful digital
infrastructure deals

Note: Telxius operated 31,000km of submarine cables
Source: Pitchbook, DgtlInfra, TowerXchange, broker reports, news clippings, FTI Delta analysis

Assets Under
Management

$500+ billion

Total
Investments (#)

2,000+

Total Digital Infrastructure
Investments (EST. #)

80+

Average Investment
Holding Period

~5 years

2015 Sold to EQT & OMERS 2020

2017 Partial Sale to AMT 2021

2018 Sold to Cellnex 2021

Holding Period:
5 YEARS

Holding Period:
4 YEARS

Holding Period:
3 YEARS

Acquired 70% of FiberCo
Deutsche Glasfaser

DEUTSCHE
GLASFASER Reported to have generated

IRR of around 47% in the
five-year period

EQT

Sold tower business only*
to American Tower at an

implied EV per tower of €250k

AMERICAN
TOWER

Sold JV at $550k
per tower

CELLNEX
Entered JV of 10k towers

at $392k per tower

SFR

Acquired 40% at an implied
EV per tower of €230k

TELXIUS



Case study II: EQT drives value from consolidation of 
various digital infrastructure entities
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Sold minority stake
to Mubadala in 2022

Source: News clippings, FTI Delta analysis

Assets Under
Management

$130+ billion

Total
Investments (#)

1,400+

Total Digital Infrastructure
Investments (EST. #)

70+

Average Investment
Holding Period

~5 years

Acquired
in 2012

Acquired
in 2013

Merged in 2021

Acquired
in 2017

Acquired
in 2017

Acquired
in 2018

Merged in 2019
SEGRA

Sold commercial
business to Cox Comm.

in 2021



Case study III: Cellnex drives growth through tower 
acquisition across Europe

Acquired 2,239 sites
from Swiss Towers

for €430 million.

Acquired 10,700 sites
from European TowerCo

Iliad from €2.7 billion.

Acquired 24,600 sites
from European telco CK

Hutchison for €10 billion.

Acquired 10,500 sites
from French TowerCo
Hivory for €5.2 billion.

Acquired 2,000 sites
from NOS in Portugal

for €375 million.

Note: Only major deals with available deal values are included
Source: CapIQ, news clippings, FTI Delta analysis
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