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Select Telecommunication Services Public Company Industry Data  

As of December 31, 2018 
 

 
 
 
 
The material contained in this publication is meant to provide general information regarding valuation topics. This publication does not constitute investment advice with respect to the securities of any 
company discussed herein, is not intended to provide information upon which to base an investment decision, and should not be construed as such.  Professional advice should be obtained before 
taking any action based on the information contained herein. 
 
Publicly available information utilized in this publication has been obtained from sources deemed to be reliable.  Houlihan does not guarantee the accuracy or completeness of the information provided 
within this publication.  The material presented reflects information known to the authors at the time this publication was written and this information is subject to change.    

(USD in millions, except per share data)

Company Name Ticker

 Price at 

12/31/18 

 % of 52

Week High 

 Equity 

Value  

 Enterprise 

Value  

Debt /

Total 

Capital

Total

Assets

LTM

Revenue

LTM

EBITDA

CY 2018

Revenue

Estimate 

CY 2018 

EBITDA 

Estimate 

Telecommunication Services

Globalstar, Inc. GSAT $0.64 47.4% $919.28 $1,337.12 55.8% $1,057.82 $127.59 $23.39 $132.68 $41.37

ORBCOMM Inc. ORBC $8.26 69.1% $651.60 $900.61 48.7% $594.22 $285.78 $31.70 $314.82 $78.61

Vonage Holdings Corp. VG $8.73 59.3% $2,091.54 $2,508.87 28.1% $909.71 $1,029.00 $148.57 $1,170.95 $170.16

Cogent Communications 

Holdings, Inc. CCOI $45.21 78.4% $2,039.86 $2,710.57 118.9% $757.32 $501.17 $163.20 $556.83 $206.05

Boingo Wireless, Inc. WIFI $20.57 57.2% $874.45 $1,071.95 20.3% $438.70 $240.36 $77.53 $293.85 $105.91

Fusion Connect, Inc. FSNN $1.68 28.7% $137.95 $763.69 0.0% $0.00 $0.00 $0.00 $579.03 $143.87

Zayo Group Holdings, Inc. ZAYO $22.84 57.6% $5,403.10 $11,893.10 83.7% $9,137.40 $2,588.00 $1,184.60 $2,578.41 $1,302.55

Iridium Communications 

Inc. IRDM $18.45 75.8% $2,054.20 $3,950.51 56.1% $4,106.69 $506.31 $244.56 $541.31 $320.70

ATN International, Inc. ATNI $71.53 80.6% $1,141.62 $1,224.20 10.0% $1,184.05 $451.10 $132.26 $441.40 $117.03

Shenandoah 

Telecommunications SHEN $44.25 86.1% $2,192.97 $3,121.06 63.6% $1,469.83 $622.44 $261.09 $672.30 $317.54

Cincinnati Bell Inc. CBB $7.78 36.7% $390.29 $2,492.16 101.8% $0.00 $1,378.20 $353.60 $1,544.98 $406.09

T-Mobile US, Inc. TMUS $63.61 89.7% $53,965.54 $89,288.61 55.3% $72,468.00 $43,239.00 $11,833.00 $45,663.55 $12,967.68

United States Cellular 

Corporation USM $51.97 88.9% $4,461.73 $5,652.16 28.8% $7,228.00 $3,944.00 $772.00 $4,031.10 $790.71

Verizon Communications 

Inc. VZ $56.22 91.3% $232,301.89 $335,134.96 67.4% $264,829.00 $130,863.00 $44,272.00 $132,280.96 $48,598.59

AT&T Inc. T $28.54 72.6% $207,714.12 $398,026.78 47.7% $531,864.00 $170,756.00 $56,326.00 $184,179.44 $60,613.22

CenturyLink, Inc. CTL $15.15 62.6% $16,371.99 $49,383.83 64.5% $70,242.00 $23,443.00 $8,416.00 $22,744.30 $9,071.27

Consolidated 

Communications Holdings, CNSL $9.88 69.4% $703.96 $3,046.96 82.7% $3,596.02 $1,410.68 $465.23 $1,344.27 $515.53

Windstream Holdings, Inc. WIN $2.09 21.7% $89.74 $10,527.38 115.0% $10,710.10 $5,817.20 $1,928.10 $5,440.53 $1,829.69

Frontier Communications 

Corporation FTR $2.38 20.4% $251.21 $17,419.15 90.0% $24,033.00 $8,704.00 $3,475.00 $8,176.79 $3,362.68

Sprint Corporation S $5.82 87.9% $23,731.50 $58,324.00 58.5% $86,404.00 $33,242.00 $13,131.00 $33,305.18 $12,724.81

Telephone and Data 

Systems, Inc. TDS $32.54 89.1% $3,674.21 $6,101.78 31.7% $9,719.00 $5,085.00 $1,073.00 $5,136.21 $1,247.33

Trilogy International 

Partners Inc. TRL $1.20 25.9% $64.93 $589.38 106.7% $717.67 $791.59 $128.27 $771.74 $136.13

IDT Corporation IDT $6.19 49.2% $146.82 $94.32 0.0% $399.85 $1,516.26 $22.07 $0.00 $0.00

Notes: LTM (latest twelve months); Enterprise Value (market capitalization less total cash and short-term investments plus short-term borrowings and total long-term debt); 

 EBITDA (earnings before interest, taxes, depreciation and amortization) 

Source: Capital IQ 

Forward Estimates LTM Operating DataMarket Data 
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Select Telecommunication Services Public Company Valuation Metrics  

As of December 31, 2018 

  

 
 

  

(USD in millions, except per share data)

Company Name Ticker

Return 

On 

Assets

Return

On 

Equity

Return

On 

Capital

Revenue

Growth 

EBITDA

Growth

EBITDA 

Margin 

TEV/

LTM

Revenue

TEV/ 

 CY 2018 

Revenue

TEV/

LTM

EBITDA

TEV/

CY 2018 

EBITDA

Telecommunication Services

Globalstar, Inc. GSAT -3.6% 22.9% -4.8% 18.6% 2.1% 18.3% 10.5x 10.1x 57.2x 32.3x

ORBCOMM Inc. ORBC -1.2% -10.9% -1.4% 27.0% -14.1% 11.1% 3.2x 2.9x 28.4x 11.5x

Vonage Holdings Corp. VG 5.3% -2.4% 6.4% 3.4% 43.1% 14.4% 2.4x 2.1x 16.9x 14.7x

Cogent Communications 

Holdings, Inc. CCOI 7.0% N/A 8.0% 7.8% 12.0% 32.6% 5.4x 4.9x 16.6x 13.2x

Boingo Wireless, Inc. WIFI -0.4% -1.1% -1.2% 25.2% 68.8% 32.3% 4.5x 3.6x 13.8x 10.1x

Fusion Connect, Inc. FSNN 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% N/A 1.3x N/A 5.3x

Zayo Group Holdings, Inc. ZAYO 3.5% 8.7% 4.4% 4.2% 4.2% 45.8% 4.6x 4.6x 10.0x 9.1x

Iridium Communications 

Inc. IRDM 1.0% 8.9% 1.2% 15.1% 8.6% 48.3% 7.8x 7.3x 16.2x 12.3x

ATN International, Inc. ATNI 2.5% 9.5% 3.1% -10.1% -12.5% 29.3% 2.7x 2.8x 9.3x 10.5x

Shenandoah 

Telecommunications SHEN 4.0% 24.8% 4.9% 1.3% 17.7% 41.9% 5.0x 4.6x 12.0x 9.8x

Cincinnati Bell Inc. CBB 0.0% N/A 3.6% 7.0% 25.3% 25.7% 1.8x 1.6x 7.0x 6.1x

T-Mobile US, Inc. TMUS 4.7% 12.2% 6.2% 6.5% 9.7% 27.4% 2.1x 2.0x 7.5x 6.9x

United States Cellular 

Corporation NYSE:USM 1.2% 11.2% 1.6% 2.0% 15.7% 19.6% 1.4x 1.4x 7.3x 7.1x

Verizon Communications 

Inc. NYSE:VZ 6.4% 32.3% 10.2% 3.8% -5.9% 33.8% 2.6x 2.5x 7.6x 6.9x

AT&T Inc. NYSE:T 3.6% 11.9% 5.1% 6.4% 24.0% 33.0% 2.3x 2.2x 7.1x 6.6x

CenturyLink, Inc. NYSE:CTL 2.8% -8.0% 3.5% 32.8% 39.3% 35.9% 2.1x 2.2x 5.9x 5.4x

Consolidated 

Communications Holdings, NasdaqGS:CNSL 0.5% 12.8% 0.7% 60.5% 49.4% 33.0% 2.2x 2.3x 6.5x 5.9x

Windstream Holdings, Inc. NasdaqGS:WIN 2.1% N/A 2.4% 2.7% 6.4% 33.1% 1.8x 1.9x 5.5x 5.8x

Frontier Communications 

Corporation NasdaqGS:FTR 3.7% -54.3% 4.6% -6.6% -4.0% 39.9% 2.0x 2.1x 5.0x 5.2x

Mean 2.3% 4.9% 3.1% 10.9% 15.3% 29.2% 3.6x 3.3x 13.3x 9.7x

Median 2.5% 9.2% 3.5% 6.4% 9.7% 32.6% 2.5x 2.3x 8.4x 7.1x

Notes: LTM (latest twelve months); NTM (next twelve months); EBITDA (earnings before interest, taxes, depreciation and amortization); TEV (total enterprise value) 

Source: Capital IQ 

LTM Operating Statistics Trading Multiples 
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Telecommunication Services Public Company LTM Equity Performance  

As of December 31, 2018 
 

 

 

 
 
 
 
Note: The indices are derived from the equity performance of the previously listed companies.  Source: Capital IQ   
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Recent M&A Activity in the Telecommunication Services Industry  

December 31, 2017  to December 31, 2018 
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S&P Capital IQ - Sector Last 3 Month Equity Performance  

As of December 31, 2018 
 
 
 
 

 
 
 
 
Note: The indices are derived from the equity performance of the S&P Capital IQ Sectors.  Source: Capital IQ  
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M&A Deal Flow Statistics by S&P Capital IQ Sector  

As of December 31, 2018 
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M&A Deal Flow Statistics by S&P Capital IQ Sector  

As of December 31, 2018 

 
 

 
 
 
 
 
 
  



About Us 
Houlihan Capital is a leading, solutions-driven valuation, financial advisory and boutique 
investment banking firm.  We pride ourselves on being thought leaders in an ever-changing 
landscape.  

Houlihan Capital is SOC-compliant, a FINRA and SIPC member and committed to the highest 
levels of professional ethics and standards. 

Valuation & Financial Advisory 
We provide an array of services that include enterprise valuations, portfolio valuation, valuation 
of carried interest, transaction opinions, tax and financial reporting compliance, purchase price 
allocations, and a wide variety of consulting services through our Financial Advisory Group. 

Investment Banking 
Through our Investment Banking Group, we offer sell side/buy side advisory and capital raises. 
Through our Special Situations desk, we provide services that fit outside the archetypal verticals, 
including liquidity solutions, transactional advisory, and secondary market advisory and trading. 

Litigation Support  
Our team provides support for a wide variety of situations including commercial and shareholder 
disputes, derivatives and structured finance litigation, and fraudulent conveyance. 

Andrew Smith 

asmith@houlihancapital.com 
312.450.8610

Paul Clark
pclark@houlihancapital.com 

312.450.8656

Michael Norton 

mnorton@houlihancapital.com 
312.450.8628 

For additional information about our 
industry expertise and services, visit: 

www.houlihancapital.com 

Monica Blocker
mblocker@houlihancapital.com 

312.450.8699

www.houlihancapital.com



