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Specialized team for the managed services 
platforms 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 TS&T team has been active across the 
Telecommunications, Software & Technology markets for 
many years, with Managed Services Platforms forming part 
of its core sector focus

▪ We support clients on sell-side and buy-side M&A, funding, 
and other corporate finance services 

▪ As an independent advisory boutique, we advise our clients 
without conflicts of interest and with full alignment to their 
objectives

▪ 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
3

Sell-side advisory

on the sale to

Sell-side advisory

on the sale to an

undisclosed investor

Sell-side advisory

on the sale to

Buy-side advisory

on the acquisition of

Private investor

Sell-side advisory

on the sale to

Sell-side advisory

on the sale to an

undisclosed investor
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54 59 63 67 71 74

2025A 2026E 2027F 2028F 2029F 2030F

European market German market

Executive summary

European market

The MSP market is driven by increasing IT 
complexity, persistent skills shortages and 
rising regulatory requirements, while AI is 
playing a growing role in service delivery 
and efficiency

German M&A activity

PE-driven consolidation, such as KKR's 
acquisition of Datagroup, and industry 
holdings like itesys AG, Teccle operations 
GmbH and Valley IT Group GmbH signal 
accelerating buy-and-build activity

European and German market outlook

4

General explanation Market by segment (2025)
MSP refers to Managed Services Plat-
forms that take over the planning, 
operation, and continuous management 
of IT services on a recurring contractual 
basis, covering IT outsourcing, systems 
software, communication and networ-
king, managed security, cloud, and data 
centre operations.

European comparable transaction 
valuation snapshot 

Market overview 
The European MSP market is expected to 
grow at a CAGR of 7.2% between 2025A 
and 2030F, from EUR 307bn to EUR 
435bn. The German market is expected to 
grow at a CAGR of 6.5% over the same 
period, from EUR 54bn to EUR 74bn, 
supported by regulatory tailwinds and a 
structural IT skills shortage.

Key market facts

Median EV/EBITDAMedian EV/Sales

1.4x

Skills shortages: Companies 
outsource IT operations as they 
lack specialised personnel

Regulation: NIS-21) and DORA2) 
force SMEs to outsource sec-
urity and compliance functions

Cyber pressure: 89% of Ger-
man enterprises expect rising 
IT security as top MSP demand 
driver in the short term

Insourcing pressure: Large 
companies reintegrate IT oper-
ations due to security concerns 
and strategic reasons10.5x

Europe Germany

54%

10%

28%

8%

EUR

307.5

EUR

54.4

6.5%7.2%CAGR

51%

12%

30%

7%

IT Outsourcing Services Systems Software

Communication and Network Commercial Services

1) EU directive expanding cybersecurity requirements (December 2025)

2) EU regulation on digital operational resilience of financial institutions and their IT service providers (January 2025)
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24 25 26 27 28 2831 32 32 32 33 33
87 98 111 123 134 144166 180 191 203 215 229

2025A 2026E 2027F 2028F 2029F 2030F

Commercial Services Systems Software Communication and Networking IT Outsourcing Services

European market overview

Current state 2026

The European MSP sector is on a steady 
growth path in 2026E, projected to reach 
EUR 435bn by 2030F, corresponding to a 
CAGR of 7.2%

Regulatory tailwinds

The NIS-21) Implementation Act and DORA2) 
are structural demand drivers, forcing 
companies to outsource security and 
compliance functions, as many corporates 
lack the in-house capacity 

Top areas of MSP value

Sources: Statista, BLOK research5

“In 2026, Managed Services Platforms are evolving into the operating backbone of 
enterprise IT—driven by rising complexity across cloud architectures, persistent 
talent shortages, and a step-change in regulatory requirements such as NIS-2 and 
DORA. At the same time, AI is increasingly reshaping service delivery, shifting 
scalability from headcount to deeply integrated automation.
We see a market that continues to consolidate: buyers are becoming more 
selective, prioritising platforms with proven execution and the ability to add 
complementary capabilities in cyber, compliance, and cloud. As the lead of BLOK’s 
TS&T sector team, I view this as a defining window for management teams and 
investors to build resilient, high-quality champions.”

Marcel Brix – Managing Partner BLOK Management

European MSP market is expected to be valued at EUR 435bn in 2030F
in EUR bn

CAGR: 7.2%

Market value by segment
in EUR bn

1.2%3.8%CAGR 6.6%10.6%

39%

35%

32%

17%

16%

15%

IT infrastructure
management

AI management
services

Cybersecurity

Applications
management

Compliance

Audit

18%

54%

22%

28%

20%

29%

Q1 2026 In 3 years

Percentages indicate respondents who cited each factor among their top
three areas of expected value

1) EU directive expanding cybersecurity requirements (December 2025)

2) EU regulation on digital operational resilience of financial institutions and their IT service providers (January 2025)

307 334 359 386 410 435

2025A 2026E 2027F 2028F 2029F 2030F

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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Key european players

6
Sources: Capital IQ, BLOK research, 

All figures are in EUR bn as of 18.05.2026

Accenture is a global provider of 
consulting and technology ser-
vices, including systems integrati-
on, cloud, AI, and business process 
outsourcing

HQ:        Dublin
Revenue: 63.4
EBITDA: 11.1
EV: 94.0

Commercial 
Services

Computacenter is a global provider 
of technology sourcing, integration, 
and IT outsourcing services for 
corporate and public sector clients

HQ:        Hatfield
Revenue: 10.7
EBITDA: 0.3
EV: 4.3

IT Outsourcing 
Services

Bechtle is a European provider of IT 
system integration, e-commerce, 
and IT services for corporate and 
public sector clients

HQ:        Neckarsulm
Revenue: 6.4
EBITDA: 0.4
EV: 4.0

Communication 
and Networking

Cancom is a provider of IT supply, 
professional services, including 
software licensing, data-center 
operations, and lifecycle manage-
ment

HQ:        Munich
Revenue: 1.7
EBITDA: 0.04
EV: 0.6

Systems 
Software

HQ:        Bezons
Revenue: 8.0
EBITDA: 0.4
EV: 2.3

Atos is a provider of digital transfor-
mation services, including cloud 
and infrastructure, digital work-
place, cybersecurity, advanced 
computing, and AI solutions

IT Outsourcing 
Services

HQ:        Munich
Revenue: 0.9
EBITDA: 0.1
EV: 0.7

Nagarro is a global provider of digi-
tal engineering and consulting ser-
vices, including application ma-
nagement, cloud, cybersecurity, 
and AI solutions

Commercial 
Services

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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2025A 2026E 2027F 2028F 2029F 2030F

4 4 4 4 5 56 6 6 6 7 7

16 18 20 23 24 2628 30 32 33 35 37

2025A 2026E 2027F 2028F 2029F 2030F
Commercial Services Systems Software Communication and Networking IT Outsourcing Services

German market overview

Current state 2026

The German MSP sector is on a growth path
in 2026E, projected to reach EUR 74bn in
2030F following a 6.5% CAGR

German transactions are being driven by 
private equity and strategic consolidators. 
Recent transactions include the acquisition 
of Sequrio by itesys AG as well as the 
acquisition of Datagroup SE by KKR

Data centres reshape the MSP ecosystem

By providing managed colocation infra-
structure, availability and interconnection, 
data centre operators increasingly com-
plement MSPs 

Power usage of data centres across 
Germany

Sources: BLOK research, Statista, Capital IQ, Bitkom 7

German MSP market is expected to be valued at EUR 74bn in 2030F
in EUR bn

CAGR: 6.5%

Market value by segment
in EUR bn

0.6%3.3%CAGR 6.1%9.7%

Top 20 MSPs in Germany by Domestic Revenue 

300 MW+ 100 – 299 MW Until 99 MW

# City % of Total

1 Frankfurt 32.1%

2 Munich 9.9%

3 Dusseldorf 9.4%

4 Berlin 9.0%

5 Nuremberg 9.0%2

1
3

4

5

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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cloud, cyber, and compliance architectures 
are structurally driving enterprises into ma-
naged services models, as 85% of German 
companies report IT staff shortages

▪ New regulatory frameworks serve as 
structural growth drivers for managed 
security services, particularly as smaller 
enterprises lack the internal capacity to 
address them in-house

▪ Market participants are increasingly differ-
entiating into three distinct archetypes: 
specialised security players (e.g., WeDoIT), 
professional mid-market full-range provi-
ders (e.g., MR-Datentechnik, PROFI AG), and 
large platform / group MSPs (T-Systems, 
SVA, Konica Minolta, Axians) with high 
standardisation and multi-cloud capabilities

▪ Strategic consolidation is accelerating via 
group structures (itesys AG, Teccle oper-
ations GmbH and Valley IT Group GmbH) 
and PE-backed buy-and-build platforms; 
data centre operators such as Equinix and 
Amadeus Data Processing GmbH are esta-
blishing themselves as an integral up-
stream layer of the MSP ecosystem

Driving factors influencing the 
German MSP market activity 

Challenges

Due to security con-
cerns and for strate-
gic reasons, many 
large companies are 
reintegrating their IT

As many companies 
operate large data 
centres rising energy 
costs and high capex 
intensity pressuring 
margins

Rapid technological 
progress can ensure 
that current offerings 
become obsolete

Drivers Trends 

Client companies de-
mand managed ser-
vice models with a fo-
cus on innovation, 
transformation and 
efficiency

Scaling shifts from 
headcount to deeply 
integrated auto-
mation, as growth 
and profitability de-
pends on AI-support-
ed service auto-
mation

Frankfurt has develo-
ped into an outstan-
ding industry location 
as Germany’s digital 
capital, attracting hy-
perscale investment

8

SMEs are driving de-
mand as a growing 
shortage of skilled la-
bour and the techno-
logical complexities 
reinforce each other

New regulations such
as NIS-2 and DORA
are increasing the de-
mand, as many com-
panies have a short-
age of skilled labour

Rapid acceleration of 
AI adoption combi-
ned with the data 
sovereignty laws, are 
the primary driver of 
the data centre mar-
ket 

Sources: IBIS World, BLOK research

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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Consolidating companies in 
the field of MSP

9 Sources: BLOK research, Capital IQ, Mergermarket

Selected add-on acquisitions in the last 10 years in Germany

▪ Sustained M&A momentum over the past decade underpins the continued 
growth outlook for the German MSP market

▪ M&A activity is expected to continue throughout 2026, though acquirers will 
likely be more discerning, targeting platforms and complementary add-ons 
that drive strategic progress rather than merely add revenue

Insights

April 2025, taken over by

2023

December 2022, taken over by

2023

2021

2020

2017

2019

2019

2026 2026 2026

2023

2022

2019

2024

2023

2022

2022

2026

2025

2017

2025

2016

2023

2022

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

M&A activity
▪ BLOKs Comparable Transaction Analysis 

included a total of 59 European trans-
actions

▪ The transactions were divided into the 
following categories:

▪ IT Outsourcing Services (17 transactions)

▪ Systems Software (17 transactions)

▪ Communication and Networking (17 
transactions)

▪ Commercial Services (8 transactions)

▪ The CTA range reflects the minimum and 
maximum multiples within each respec-
tive segment and covers transactions 
from April 2023 to April 2026

▪ In the sample, 28% of all transactions were 
executed by financial investors, indicating 
a dominance of strategic buyers in the 
MSP segment

▪ From a geographic perspective, the 
largest share of buyers originated from 
France and Italy, representing 13.8% and 
12.3%

▪ Italy accounted for the largest share of 
targets at 20%

MSP transaction multiples 

EV/EBITDA

EV/Sales

EV/EBIT

EV/EBITDA

EV/Sales

EV/EBIT

EV/EBITDA

EV/Sales

EV/EBIT

10 Sources: Capital IQ, Mergermarket, BLOK research

11.5x 25.6x18.6x

7.4x 16.5x10.5x

0.8x 2.6x1.4x

Systems Software

Commercial Services

21.1x 47.2x25.2x

12.3x 28.8x17.9x

1.3x 2.8x

2.0x

IT Outsourcing Services

Communication and Networking

11.0x 20.8x12.6x

7.4x 11.9x8.7x

0.7x 1.5x
1.0x

8.9x 20.1x15.1x

5.4x 13.3x6.4x

1.5x 3.8x

2.2x

12.7x 20.3x14.3x

8.6x 13.3x10.0x

0.7x 1.2x

0.9x

:Median

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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11 Sources: Capital IQ, Mergermarket, BLOK research

Date Target HQ Description Buyer HQ

Apr 26
Provides cloud, connectivity, and 
managed IT solutions for busines-
ses

Jan 26
Provides 24/7 managed detection, 
response, and risk management 
cybersecurity services

Jan 26
Provides cloud, AI, digital trans-
formation, and security services for 
European enterprises

Nov 25 Provides IT, telecom, and cyber-
security services for Belgian SMEs

Nov 25
Provides managed IT, cloud, con-
nectivity, and cybersecurity ser-
vices for Dutch businesses

Oct 25
Provides IT services, print man-
agement, and document solutions 
for businesses

Oct 25
Provides ICT infrastructure, system 
integration, and managed services 
across Italy

Jun 25
Provides software licensing, cloud 
services, and IT cost optimization 
for enterprises

Selected European Managed Services Platform transactions (LTM)

For further information, please contact:

Marcel Brix

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

Apr 26
Operates as a platform for data 
protection, information security, 
and cybersecurity firms

Oct 25
Provides IT infrastructure, networ-
king, and IT security services for 
businesses

Jul 25
Provides SAP hosting, IT security, 
and managed infrastructure 
services for businesses

Jun 25 Provides full-service cybersecurity 
solutions

Apr 25
Provides IT outsourcing and man-
aged services for German mid-
market companies

Mar 25
Provides IT solutions, managed 
services, and IT security for 
businesses and public institutions

Oct 24
Provides secure global data com-
munication and managed network 
services

Sep 24
Provides penetration testing, inci-
dent response, and IT security 
consulting services

Selected German Managed Services Platform transactions

12 Sources: Capital IQ, Mergermarket, BLOK research

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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Valuation trends

▪ The comparable company analysis (CCA) 
is based on 57 European listed companies 
active in the MSP sector, segmented into 
four different sub-segments

▪ The TS&T sector has consistently traded at 
a premium to MSP (8.2x versus 6.1x NTM 
EV/EBITDA). Both segments peaked in 
2021 and have since experienced a decline 
in valuation, with MSP currently trading 
below its five-year median

▪ Communication & Networking (8 compa-
nies) trades at 7.1x and has fully converged 
to its median 

▪ IT Outsourcing (17 companies) trades at 
6.0x, the largest discount to its median of 
7.1x 

▪ Commercial Services (15 companies) tra-
des at 5.0x, showing the sharpest correc-
tion from its 2021 peak of 13.9x and sitting 
approximately 50% below its median of 
9.7x 

▪ Systems Software (17 companies) trades 
at 6.5x, below its median of 8.2x despite 
historically commanding the highest mul-
tiples across all sub-segments

NTM EV / EBITDA multiple of comparable companies

13 Sources: Capital IQ, BLOK research

Commercial Services

Communication and Networking

Systems Software

IT Outsourcing Services

0x

5x

10x

15x

20x

Mar 21 Sep 21 Mar 22 Sep 22 Mar 23 Sep 23 Mar 24 Sep 24 Mar 25 Sep 25 Mar 26

MSP Median MSP TS&T

6.1x

8.2x

:Median

0x

5x

10x

15x

20x

Mar 21 Mar 22 Mar 23 Mar 24 Mar 25 Mar 26

7.1x

7.1x

0x

5x

10x

15x

20x

Mar 21 Mar 22 Mar 23 Mar 24 Mar 25 Mar 26

6.0x

7.1x

0x

5x

10x

15x

20x

Mar 21 Mar 22 Mar 23 Mar 24 Mar 25 Mar 26

5.0x

9.7x

0x

5x

10x

15x

20x

Mar 21 Mar 22 Mar 23 Mar 24 Mar 25 Mar 26

6.5x

8.2x

7.5x

14.6x
12.8x

13.9x

16.5x

13.7x
15.7x

For further information, please contact:

Marcel Brix

mbrix@blok-management.de
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Conclusion

▪ Data centre operators complement the 
MSP ecosystem, as they offer an 
integrated service architecture

▪ NIS-2 and DORA force SMEs to out-
source security and compliance func-
tions they cannot resource internally

▪ SMEs drive demand for MSP, while large 
enterprises increasingly reintegrate IT 
operations

▪ MSP demand in 3 years (2029F) is 
expec-ted to shift from infrastructure 
build-out toward AI orchestration and 
SaaS opti-mization

▪ M&A will be driven by deliberate conso-
lidation, with capital flowing to plat-
forms that combine scale and execution

▪ AI-supported service automation shifts 
scaling from headcount to deeply inte-
grated automation

▪ 2025 witnessed strategic acquirers and
financial investors remaining active in
acquiring IT service providers

▪ Strategic acquirers dominate the Euro-
pean MSP landscape with financial
sponsors accounting for 28%

▪ German consolidation accelerates via
PE-backed platforms and industry
holdings

Market trends

M&A-activity

Outlook
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Our services
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Sector Focus

Business Services Industry Telecommunications Software & 
Technology

Consumer Life Sciences Environment 

> EUR 5 bn

Transaction

volume

~ EUR 65 m

Average transaction
volume

50%

Cross-Border

>100

Closed

transactions1)

70%

Sell-Side

BLOK Management - Overview

15 1) Includes previous deals by BLOK team members

M&A sell-side advisory

▪ Exit readiness

▪ Corporate carve-out / spin-off

▪ Private equity sell-side

▪ Corporate succession

M&A buy-side advisory

▪ Add-on acquisitions

▪ Private equity buy-side

Corporate finance advisory

▪ Sell-side lender education

▪ Acquisition financing / LBO

▪ Refinancing

▪ Real estate financing

▪ Working capital financing

▪ Growth financing (CAPEX / add-ons)

▪ Valuations

▪ Venture capital



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

BLOK Management – your local partner, at home globally
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