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Specialized team for the Telecommunication, 
Software & Technology sector

Marcel Brix
Managing Partner 

+49 (0) 174 34 18 178
mbrix@blok-

management.de

BLOK Management follows a clear sector focus to bring the 
best possible advisory services to the respective clients

▪ BLOK‘s Telecommunication, Software & Technology (TS&T) 
sector team has been active in TS&T markets for years 
supporting its clients in M&A sell-side, M&A buy-side, 
funding as well as other corporate finance services

▪ We have excellent relationships with key players in the 
industry

▪ Our independency give us the opportunity to advise our 
clients without conflicts of interest 

▪ Our global reach, as well as our personal advisory on partner 
level deliver high-quality results for all stakeholders involved

Ludovic Taillandier
Vice President

+49 (0) 160 92 61 8751
ljt@blok-

management.de

Kubilay Örscüoglu
Analyst 

+49 (0) 151 67 97 8685 
koerscueoglu@blok-

management.de
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Senior Advisor 
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74.9%

25.1%

74.1%

25.9%

Global

▪ The global TS&T market is on a steady 
growth path with cybersecurity, AI infra-
structure and multi-cloud as main prio-
rities for corporates and private equities

▪ The US CLOUD Act and tariff moves raise 
compliance and supply-chain risks and 
drive buyers toward jurisdiction-aligned 
assets

Europe

▪ With sovereign cloud and AI adoption 
accelerating, Europe’s public cloud 
spending is on track to reach about EUR 
200bn by 2030P

▪ Connectivity and data infrastructure are 
EU priorities backed by public programs, 
projected to drive more carve-outs and 
buy-and-builds over the next two years

Executive summary General explanation Market by segment (2025)

EUR 

1,169bn

European comparable transaction 
valuation snapshot 

Market overview 

TS&T refers to the Telecommunication, 
Software & Technology markets that 
include amongst others AI, cyber-security, 
data center, data services via mobile 
network and landline, IoT, public cloud, 
robotic, semiconducter, software and 
voice services via mobile network and 
landline

The global TS&T market is expected to 
grow at a CAGR of 9.5% between 2025E 
and 2030P, from the market value of EUR 
5,582bn to EUR  8,770bn. The European 
TS&T market accounts for 20.9% of the 
global market value and is expected to 
grow with a CAGR of 10.0% between 
2025E and 2030P, from a market value of 
EUR 1,169bn to EUR 1,883bn 

Key market facts

Median EV/EBITDAMedian EV/Sales

2.5x 12.4x

Public Cloud: Driven demand 
for european sovereign clouds 
due to US hyperscalers 

Cybersecurity: Over half of 
German firms suffered serious 
cyber incidents in 2024/2025

Software: North American 
software names continue to 
outgrow European peers

Data Center: Global electricity 
use is projected to more than 
double to 945 TWh by 2030P

EUR 

5,582bn

Telecommunication Software & Technology

Global Europe

Global and European TS&T market
in EUR tn

5,582 6,068 6,617 7,242 7,954 8,770

1,169 1,276 1,398 1,538 1,698 1,883

2025E 2026P 2027P 2028P 2029P 2030P

Global TS&T Euopean TS&T

9.5%

10.0%
CAGR

Sources: Capital IQ, Mergermarket, BLOK research4
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Current state 2025

The global TS&T sector is on a steady 
growth path in 2025E, projected to reach 
EUR 8,770bn in 2030P following an 9.5% 
CAGR.

Global transaction are being driven by 
Private equities and corporates. For 
instance, Darktrace was taken private by 
Thoma Bravo’ and Bain Capital acquired a 
65.3% majority in Namirial.

Policy and funding

China targets 6G commercialization around 
2030 and is laying the groundwork with 5G-
Advanced already live in more than 300 
cities, supported by the IMT-2030 6G 
roadmap through the late 2020s.

The US CLOUD Act and recent tariff actions 
raise compliance and supply chain risk and 
drive buyers toward jurisdiction aligned 
assets.

Public Cloud landscape

Europe’s public cloud services are projected 
to reach around EUR 200bn by 2030P with 
growth of 16.5% per year and US 
hyperscalers control almost 70.0% of the 
market which raises demand for sovereign 
cloud solutions.

Global market overview The global TS&T market is expected to be valued at EUR 8,770bn in 2030P

Market value by segment

in EUR bn

in EUR bn

“The global telecommunications, software, and technology sectors are 
entering a phase of accelerated convergence in 2026. AI-driven 
infrastructure, next-generation connectivity, and data-centric business 
models are reshaping how companies scale and compete 
internationally. The DACH region stands out for its engineering depth, 
industrial digitalization, and focus on digital sovereignty, driving 
strategic partnerships, consolidation, and cross-border M&A — 
developments I closely monitor in my role as an M&A advisor.”

Marcel Brix – Managing Director BLOK Management

CAGR: 9.5%

5,582 6,068 6,617 7,242
7,954 8,770

2025E 2026P 2027P 2028P 2029P 2030P

4,182 4,642 5,165 5,763 6,449 7,237

1,400 1,426 1,452 1,479 1,506 1,534

2025E 2026P 2027P 2028P 2029P 2030P

Software & Technology Telecommunication

11.6%

1.8%
CAGR

5 Sources: Capital IQ, Mergermarket, Statista, BLOK research

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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connectivity, scalable cloud infrastructure, 
and intelligent software is driving strong 
momentum. This integration enables AI-
powered, data-intensive use cases across 
industries – from autonomous manu-
facturing to advanced healthcare and smart 
cities

▪ National and regional priorities around 
digital sovereignty, cybersecurity, and 
critical-infrastructure resilience are 
accelerating the trend, prompting co-
ordinated public–private investment and 
cross-sector collaboration

▪ Market players are increasingly offering 
integrated solutions that combine fiber and 
5G networks with cloud, edge, and security 
capabilities, creating end-to-end digital 
infrastructure platforms

▪ Strategic partnerships, targeted acqui-
sitions, and ecosystem-driven innovation 
are shaping the competitive landscape, 
while selective infrastructure and software 
consolidation enhances efficiency and 
scalability

▪ Together, these forces are creating a 
dynamic environment with strong growth 
potential and rising cross-sector inter-
dependence

Driving factors influencing 
market activity 

Challenges

Complex regulatory 
and sovereignty 
requirements slowing 
cross-border scaling

High infrastructure 
and energy costs to 
support large-scale AI 
and data workloads

Intensifying 
competition for 
skilled talent across 
AI, cloud, and 
network security

Drivers 

Rising investment in 
sovereign digital 
infrastructure and 
cybersecurity 
resilience

Growing demand for 
integrated 
connectivity, cloud, 
and software 
solutions enabling AI-
powered industry use 
cases

Strategic cross-sector 
partnerships to 
deliver end-to-end 
digital platforms

Trends 

Expansion of edge 
computing and 
marketplace models 
to monetize quality of 
service

Convergence of 
telecom and software 
ecosystems through 
telco–hyperscaler–
ISV1) collaborations

Consolidation of core 
infrastructure and 
software assets to 
improve scalability 
and efficiency

6
Sources: Capital IQ, BLOK research

1) ISV: Independent Software Vendor

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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Software & Technology

The European software & technology 
market is estimated at EUR 687bn in 2025E 
and is projected to reach about EUR 
1,540bn by 2030P, implying a 12.2% 
compound annual growth rate (CAGR)

Key Figures

▪ As of 2025E, public cloud is the largest 
segment with a 23.5% share, followed by 
IoT at 20.7% and software at 17.5%

▪ AI and public cloud are the fastest-
growing segments until 2030P, with 
expected CAGRs of 26.3% and 16.3%

▪ Software and cybersecurity are the 
slowest-growing segments, with expec-
ted CAGRs of 3.9% and 5.6% by 2030P

in EUR bn

European Software & Technology market 

12.2%
CAGR until 

2030P

867
966

1,080
1,212

1,364

1,540

2025E 2026P 2027P 2028P 2029P 2030P

0%

10%

20%

30%

0 100 200

AI

Public 
CloudSemiconducter

IoTRobotic

Cybersecurity

Data Center

Software

Market size 2025 in EUR bn
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7 Sources: Capital IQ, BLOK research, Statista

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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Telecommunication

2.5%
CAGR until 

2030P

The European telecommunications market 
is projected to reach about EUR 342bn in 
value by 2030P, implying a 2.5% CAGR and 
slow growth, caused mainly by the 
declining voice services segment

Key Figures

▪ As of 2025E, data services via mobile 
networks are the largest segment with a 
41.0% share, followed by data services via 
landlines at 31.6%

▪ Data services (DS) via mobile networks 
and landlines are the fastest-growing 
segments until 2030P, with expected 
CAGRs of 5.4% and 2.5%

▪ Voice services (VS) via mobile networks 
and landlines are the slowest growing 
segments, with negative CAGRs

in EUR bn

European Telecommunication market 

• Picture

303 310 318 326 334 342

2025E 2026P 2027P 2028P 2029P 2030P

-6%

-3%

0%

3%
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0 100 200

Market size 2025 in EUR bn
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VS Mobile Network

VS Landlines

DS Mobile Network

DS Landlines

8 Sources: Capital IQ, BLOK research, Statista

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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Key european player

HQ:        Munich
Revenue: 1.0
EBITDA: 0.3
EV: 7.8

HQ:        Madrid
Revenue: 6.1
EBITDA: 2.3
EV: 24.6

HQ:        Madrid
Revenue: 35.1
EBITDA: 8.7
EV: 59.4

HQ:        Montabaur
Revenue: 6.3
EBITDA: 1.1
EV: 8.1

HQ:        Bonn
Revenue: 119.1
EBITDA: 48.8
EV: 326.8

HQ:        Walldorf
Revenue: 36.8
EBITDA: 11.1 
EV: 197.4

Germany-based SAP is a global 
leader in enterprise software, 
offering cloud, analytics, and 
process management solutions to 
organizations worldwide

Nemetschek provides software for 
architecture, engineering, constr-
uction, and media, covering the full 
building lifecycle

Amadeus delivers technology solu-
tions for airlines, travel agencies, 
and hotels to enhance efficiency 
and traveler experience

Telefónica offers telecom services 
under brands like Movistar, O2, and 
Vivo across Europe and Latin 
America

United Internet runs brands like 
1&1, GMX, and WEB.DE, providing 
internet access, cloud, and marke-
ting services

Global telecommunications com-
pany, providing mobile, fixed-line, 
and IT services worldwide under 
brands including T-Mobile

Software & 
Technology

Software & 
Technology

Software & 
Technology

Telecom-
munication

Telecom-
munication

Telecom-
munication

9
Sources: Capital IQ, BLOK research, Statista

All figures are in EUR bn as of 26.02.2026

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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Current state 2025

Germany’s TS&T sector is on a steady 
growth path in 2025E and is projected to 
reach EUR 313bn in 2030P, following an 
8.4% CAGR.

Private equity and international strategic 
buyers are driving M&A in Germany’s TS&T 
sector. Recent transactions include Carlyle’s 
acquisition of the software specialist SNP 
Schneider-Neureuther & Partner (April 
2025) and H.I.G. Capital’s purchase of the IT 
services provider TIMETOACT (July 2025).

Policy and funding

AWS’s European Sovereign Cloud under-
scores Germany’s data-infrastructure build-
out, as the first region will launch in 
Brandenburg by the end of 2025 and is 
supported by a EUR 7.8bn investment in 
Germany through 2040.

Cybersecurity landscape

More than half of German companies 
reported at least one serious cyber incident 
in 2024 and 2025, a year-over-year increase 
of 38.0%, which intensifies attention on NIS2 
and the KRITIS framework. Proofpoint 
announced the acquisition of German 
email security provider Hornetsecurity in 
May 2025 for an estimated EUR 1bn, 
signaling strong investor interest in resilient 
SaaS security platforms.

German market overview 
CAGR: 8.4%

Market size of the German TS&T market

Market size by segment

“The market remains thrilling: digitalization, fiber marketing, 
platforms, AI – all of these are very often ICT topics that continue to 
lend dynamism to the market. Deals to come!”

Achim Hager – Managing Director and Shareholder Purtel.com & Senior Advisor BLOK Management 

in EUR bn

in EUR bn

210 226 244 264
287

313

2025E 2026P 2027P 2028P 2029P 2030P

157 172 188 207 228 253

53 54 56 57 59 61

2025E 2026P 2027P 2028P 2029P 2030P

Software & Technology Telecommunication

9.9%

2.9%
CAGR

10 Sources: Capital IQ, Mergermarket, Statista, BLOK research

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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M&A activity
▪ BLOKs Comparable Transaction Analysis 

(CTA) included a total of 162 European 
transactions, which were divided into the 
TS&T segments 

▪ The CTA range is based on the minimum 
and maximum multiples in each respect-
ive segment, and covers transactions from 
February 2025 to February 2026

▪ In the sample, 27.7% of all transactions 
were executed by financial investors, 
indicating the continued dominance of 
strategic buyers in the TS&T segment

▪ The proportion of financial investors was 
nearly identical across the TS&T markets

▪ From a geographic perspective, the 
largest share of buyers originated from 
the United Kingdom (21.5%), followed by 
the United States (19.6%)

▪ The United Kingdom accounted for the 
largest share of targets at 22.9%, followed 
by Germany at 11.1% and France at 9.9%

▪ The median EV/EBITDA ratio for the 
software & technology sector is 14.1x, 
compared to 7.7x for the telecom-
munications sector

TS&T transaction multiples 

EV/EBITDA

EV/Sales

EV/EBIT 9.7x

6.0x

0.7x 3.3x

28.9x

20.6x12.4x

20.8x

Telecommunication transaction multiples

10.2x

5.4x

1.5x

27.0x

3.1x

EV/EBITDA

EV/Sales

EV/EBIT

15.6x

17.4x

7.7x

Software & Technology transaction multiples 

9.1x 32.2x

7.2x

1.5x 3.2x

EV/EBITDA

EV/Sales

EV/EBIT

23.5x

21.4x

14.1x

11 Sources: Capital IQ, Mergermarket, BLOK research

2.5x

2.4x

2.5x

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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Date Target HQ Description Buyer HQ

Jan 26 GB Provider of cloud-hosted software 
access solutions US

Nov 25 DE Provider of customer relationship 
management software US

Jul 25 GB
Supplies real-time analytics soft-
ware and consulting solutions for 
data-driven decision-making

US

Apr 25 DE
Provides software and services for 
data transformation, migration, 
and ERP modernization

US

Jan 25 FR
Offers AI-powered cloud auto-
mation solutions for finance, pro-
curement, and order-to-cash

GB

Dec 24 GB
Creates AI-based fraud detection 
and risk management software for 
financial and online commerce

US

Dec 24 FR Distributes cybersecurity and 
cloud infrastructure solutions

US
GB

Oct 24 GB
Delivers AI-driven cybersecurity 
solutions to detect, respond to, and 
remediate threats in real time

US

Selected European transactions in Software & Technology 

12 Sources: Capital IQ, Mergermarket, BLOK research

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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Date Target HQ Description Buyer HQ

Mar 26 FN Provider of fiber optic network and 
broadband service CA

Oct 25 FR Provides broadband and telecom 
services DE

Jul 25 LU
Delivers global satellite communi-
cations, managed network 
solutions, and consulting

LU

Jul 25 NL
Develops, owns, and operates 
hyperscale data centers, offering 
modular capacity solutions

DE

Jul 25 IT
Operates wholesale fiber infra-
structure, enabling high-speed 
broadband access

US

May 25 UK
Provides mobile voice, broadband, 
SIM plans, devices, and accessories 
via online and retail channels

UK

Mar 25 ES
Operates secure, modular, energy-
efficient colocation and hosting 
facilities with carrier neutrality

UK

Dec 24 FR
Supplies wholesale fiber infra-
structure for high-speed broad-
band

NL

Selected European transactions in Telecommunication 

• KKR checken; 5 
Käufer 

13 Sources: Capital IQ, Mergermarket, BLOK research

For further information, please contact:

Marcel Brix

mbrix@blok-management.de



#83AB60

#8BD8F7

#E35972

#7C8BCB

#222638

#495278

#253478

#8DA1FC

#B5C3FF

#FFA700

#83AB60

#8BD8F7

#E35972

#7C8BCB

#222638

#495278

#253478

#8DA1FC

#B5C3FF

#FFA700

#83AB60

#8BD8F7

#E35972

#7C8BCB

#222638

#495278

#253478

#8DA1FC

#B5C3FF

#FFA700

(100%)

100%

200%

300%

(100%) 100% 200% 300%

Valuation trends 
▪ The comparable company analysis is 

based on 78 companies active in the 
European TS&T markets

▪ The EV/EBITDA multiple in the software & 
technology segment showed significant 
volatility over the period, peaking at 22.1x 
in 2021 and currently standing at 10.4x

▪ The EV/EBITDA multiple in the telecom-
munication segment remained stable 
between February 2021 and 2026, 
currently at 6.8x, close to its five-year high 
of 7.2x

Regression of comparable companies 

▪ The regression indicates a clear positive 
relationship between five-year enterprise 
value growth and five-year revenue 
growth across the TS&T peer set, showing 
that stronger sustained revenue 
expansion is generally accompanied by 
greater enterprise value appreciation

▪ The distribution highlights that Opera and 
Craneware plot high and left, combining 
strong revenue growth with com-
paratively muted EV re-rating, while 
ATOSS and Netcall sit close to the fitted 
line, illustrating performance broadly in 
line with the sector relationship

NTM EV / EBITDA multiple of comparable companies

Regression analysis of comparable companies

5 year enterprise value growth
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14 Sources: Capital IQ, Mergermarket, BLOK research
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Software & Technology Telecommunication TS&T

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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Conclusion

▪ Rising cyberattacks and NIS2/KRITIS 
compliance are driving PE-backed roll-
ups in European cybersecurity

▪ Telecom market remains fragmented in 
Europe hosting seven times more 
operators than the United States

▪ Sovereign cloud and AI reshape Europe 
as public cloud spend races toward EUR 
200bn by 2030

▪ Connectivity and data-infra are EU 
priorities underpinned by public pro-
grams. More carve-outs are expected 

▪ Tariffs and regulatory volatility will 
shape cross-border diligence and 
valuation haircuts 

▪ Cybersecurity, AI infrastructure, vertical 
SaaS and multi-cloud remain priority 
themes for strategics and PE

▪ Deal Momentum in the Software & 
Technology sector is rebuilding 

▪ North American software companies 
continue to show higher growth and 
valuation multiples than European 
peers in 2025 and beginning of 2026

▪ Telecom consolidation advances as the 
EU clears Orange and MásMóvil and the 
UK clears Vodafone and Three UK 

Market trends

M&A / valuation

Outlook

15



#83AB60

#8BD8F7

#E35972

#7C8BCB

#222638

#495278

#253478

#8DA1FC

#B5C3FF

#FFA700

#83AB60

#8BD8F7

#E35972

#7C8BCB

#222638

#495278

#253478

#8DA1FC

#B5C3FF

#FFA700

#83AB60

#8BD8F7

#E35972

#7C8BCB

#222638

#495278

#253478

#8DA1FC

#B5C3FF

#FFA700

Our services

> EUR 5bn
Total deal 

value

45%
Private 
Equity 

Involvement

~ EUR 65m 
Average deal 

value

50%
Cross-
Border

>100
Closed 
deals1)

70%
Sell-side

BLOK Management at a glance

16 1) Includes previous deals by BLOK team members

M&A Sell-side

Corporate succession

Corporate carve-out / spin-off

Private equity sell- & buy-side

Venture & growth capital

Exit-Readiness

Strategic planning

Financial optimization

Tax structure optimization

Energy optimization

Spin-off of pension provisions

Debt advisory

Lender education

Acquisition financing / LBO

Subsidy financing

Structuring

Sector focus

Business Services Industrie Telekommunikation Software & 
Technologie

Consumer Life Sciences Umwelt 



Disclaimer
BLOK Management does not guarantee the accuracy, timeliness. or completeness of the content. This report does not constitute investment advice or a solicitation to invest 
in any form. Decisions may be made in light of the ideas presented herein. BLOK Management is not liable for any losses incurred by individuals relying on this publication.

BLOK Management – your local partner, at home globally

Local execution support via BLOK’s global partner network
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