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Telecom Technology Quarterly

By Richard Pierce, FOCUS Managing Director and Telecom Technology and Services Team Leader 

FOCUS believes that the Telecom Technology sector is one 
ofthemostexcitinginTelecom.Ascommunicationsservice
providers struggle to keep up with ever increasing demand 
from their data hungry customers, they are turning to their 
technology partners to help them satisfy these needs in 
acost-effectiveway.Inadditiontosimplyincreasingthe
capacity of both wireline and wireless networks, communi-
cationsserviceprovidersrequiretoolstoperformavariety
of other critical functions including network planning and 
optimization, network monitoring, service assurance, net-
worktestingandservicedeliveryandmonetization.Atthe
same time, enterprises are facing their own challenges as 
they look to support every increasing needs for bandwidth, 
the movement of business applications to the cloud, the 
challenges of supporting a remote workforce and the need 
to integrate a variety of communications modes into their 
businessprocesses.Whilesomeofthelargesttechnology
companies in the world are helping to meet many of these 
challenges,webelievethereissignificantinnovationamong
middle market technology providers and ample opportu-
nities for them to create meaningful value for their share-
holders.FOCUSisproudofitscommitmenttotheTelecom
Technology sector, and we are excited about the prospects 
formiddlemarketcompaniesinthisspace.

The FOCUS Telecom Technology and Services group con-
sists of professionals with substantial expertise in both 
Telecomandinvestmentbanking.TheFOCUSTelecom
teamisuniquelyqualifiedtohelpmiddlemarketclients
reach their strategic objectives because the group:

• Devotessignificantseniorlevelresourcestoexecuting
transactions for lower middle market clients,

• Hasabreadthofknowledgethatcoversmostsegments
of the telecom industry,

• Hasaproventransactionmethodologyfordelivering
results,

• IsequallycomfortablewithbuysideandsellsideM&A,

• Leveragesanexperiencedteamofresearch 
 professionals,

• HasanationalpresencewithcoverageofbothEastand
Westcoasts.

Sub Sector Definitions

Large Cap:Large,diversifiedcompanieswithproducts
acrossavarietyofsubsectors.

Broadband Access and Transport: FTTPequipment,
DOCSISaccess,carrier-gradeswitchingandrouting,and
WDM-basedtransport.

Broadband Wireless:Highcapacity,fixedwireless 
equipment.

Enterprise Networking:Enterprise-gradeswitchesand
routers (wireline and wireless), application and bandwidth 
managementtoolssuchasWANoptimizationandapplica-
tionaccelerationandnetworkmanagementtools.

OSS/BSS Software: Software systems that manage and 
bill the customer base and monitor and maintain telecom 
networks.

Test and Measurement: Equipmentusedbybothservice
providers and manufacturers to test and monitor networks 
andequipment.

Unified Communications and Contact Center:PBXs,
videoconferencing-related products and software products 
designedtoenhancetheefficiencyofcontactcenternet-
works.

http://www.focusbankers.com/telecom
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Public Markets
The FOCUS Telecom Technology Index (TTI) continued 
itspatternofalternatinggainsandlosses.Thispastthree
monthssawapositiveupswingasthesectorgained6.1%.
While a solid gain, it still lagged the broader indices as the 
S&P500wasup10.9%andtheNASDAQwasup12.5%
overthesametimeframe.TheTTIisalsoinpositiveterri-
toryforthelasttwelvemonthswithagainof5.8%.How-
ever,thiscomparesunfavorablytoboththeS&P500and
theNASDAQ,whichgained28.4%and40.5%,respec-
tively,overthepastyear.Sectormultipleperformancewas
mixed.Therevenuemultipleincreasedfrom2.3xayear
agoto2.4xcurrently,whiletheEBITDAmultiplefellfrom
12.9xto11.6xoverthepastyear.

Large Cap
TheLargeCapsubsectorgained2.4%overthepastthree
months.AbigreasonforthiswasJuniper,whichshotup
30.2%inthewakeofthenewsthatitwouldbeacquired
byHewlettPackardEnterprise.EricssonandZTEalso
enjoyeddoubledigitgains.Overthelasttwelvemonths,
the sub sector remains in negative territory with a loss of 
2.6%.Whenlookedatoverthistimeperiod,Juniperwas
the only company in the index to trade higher than it did a 
yearago.Subsectormultiplesalsofelloverthepastyear.
Therevenuemultipledroppedfrom2.0xto1.9xandthe
EBITDAmultipledippedfrom9.7xto8.2x.

Broadband Access and Transport
TheBroadbandAccessandTransportsubsectorreturned
to positive territory in our spring reporting period with a 
three-monthgainof13.4%.Thismadeitthesecondbest
performingsubsectorintheTTIthisperiod.Muchofthese
gainswereduetotransportvendorsCIENAandInfinera
asthesecompaniesgained24.3%and29.0%,respec-
tively.Harmonicalsoperformedwellwithanincreaseof
18.7%.Onthedownside,thesubsectorlost3.9%com-
paredtotheyear-agoperiod.Thisincludedsteeplossesat
ADTRAN(down67.4%),CasaSystems(down89.0%)
andDasanZhoneSolutions(down86.1%).Subsector
multiplesendedtheperiodat1.8xrevenue(downfrom
2.0xayearago)and20.3xEBITDA(downfrom25.1xa
yearago).

Summary Comments

Broadband Wireless
Afterasteepdropinourwinterreportingperiod,the
Broadband Wireless sub sector managed to rebound, and 
actuallypostedamodestgainof1.6%.Allofthecom-
panies in the sub sector were in positive territory over the 
past three months with the exception of Cambium, which 
declined9.0%.Thesubsectorremainsindeeplynegative
territory for the full year period as it shed more than half 
itsvalueoverthistimeframe.CambiumNetworksper-
formed poorly over this time period as well with a loss of 
78.8%.Inaddition,AirspanNetworksandUbiquitiNet-
worksalsotradeddownsignificantly.Subsectormultiples
closedouttheperiodat3.1xrevenueand16.6xEBITDA.
Both of these compare unfavorably to year-ago multiples 
of6.4xrevenueand37.6xEBITDA.

Enterprise Networking
Continuing its momentum from our winter report, the 
EnterpriseNetworkingsubsectorwasonceagainthetop
performing sub sector in the TTI with a three-month gain 
of20.6%.AerohiveNetworks,AristaNetworksandRad-
wareallenjoyeddoubledigitgainsoverthistimeperiod.
The sub sector is also far-and-away the top performing TTI 
sub sector over the past year with a year-over-year gain 
of77.3%.AerohiveNetworksandAristaNetworkswere
also strong contributors to the year-over-year gain, as were 
AcctonandF5Networks.Thesubsectorrevenuemulti-
pleisupsharplyoverthepastyear,increasingfrom4.3x
to6.8x.ThesubsectorEBITDAmultiplealsoshoweda
strongincreaseasitwentfrom20.8xto27.4x.

OSS/BSS Software
TheOSS/BSSSoftwaresubsectorshookoffitsrecent
strugglestopostastronggainthisperiodof11.1%. 
Gains were broad-based as all but one of the nine compa-
nies in the sub sector traded higher over these past three 
months.Thisperiod’sgainswerealsoenoughtopushthe
sub sector into positive territory for the full year period 
withanincreaseof3.0%.However,gainsoverthisperiod
werenarrowandlimitedtoLumineGroupandSubex.Sub
sector multiples also enjoyed a nice increase, going from 
2.2xrevenueand10.9xEBITDAayearagoupto2.6x
revenueand14.1xEBITDAcurrently.

continued on page 4 >
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Test and Measurement
Afterseveralperiodsofdecline,theTestandMeasurement
subsectorfinallyreturnedtotheblackasitendedthe
period5.1%higherthanwhereitstarted.Thiswasentirely
duetoanearly20%increaseatViavi.Theothertwocom-
paniesinthesubsectorbothhadnegativereturns.For
thefullyearperiod,thesubsectorisstilldown22.0%.
Allthreecompaniesintheindexweredownoverthistime
frame,witha48.8%lossatSpirentmakingitthesub
sector’sworstperformer.Thesubsectorrevenuemultiple
declinedto1.7xrevenuefrom1.9xrevenueayearago.
However,thesubsectorEBITDAmultipleincreasedfrom
9.4xayearagoto11.9xcurrently.

Unified Communications and Contact Center
The4.0%losssufferedbytheUnifiedCommunications
and Contact Center sub sector made it the only TTI sub 
sectorinnegativeterritoryforourspringreportingperiod.
Six of the nine companies in the sub sector actually turned 
inapositivereturnoverthepastthreemonths.However,
losses at the larger market cap companies 8x8, Five9 and 
Twiliodraggedthesubsectorintonegativeterritory.The
subsectorisalsodown8.2%comparedtolastyear.Year-
over-year losses were much broader-based with only two 
companies in the index (Crexendo and RingCentral) man-
agingapositivereturn.Thesubsectorrevenuemultiple
fellfrom3.2xayearagoto2.6xcurrently.TheEBITDA
multipleclosedouttheperiodat44.8xcomparedto“Not
Meaningful”atthistimelastyear.

http://www.focusbankers.com/telecom
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Telecom Technology: Public Market Summary

Twelve Month Index Returns

12Month 3Month

Telecom Technology 5.8% 6.1%

Large Cap -2.6% 2.4%

BroadbandAccessandTransport -3.9% 13.4%

Broadband Wireless -54.8% 1.6%

EnterpriseNetworking 77.3% 20.6%

OSS/BSS 3.0% 11.1%

TestandMeasurement -22.0% 5.1%

UnifiedCommsandContactCenter -8.2% -4.0%

S&P500 28.4% 10.9%

NASDAQ 40.5% 12.5%

Sector and Sub Sector Returns

Revenue Multiple Trends 

2/29/2024 2/28/2023

Telecom Technology 2.4x 2.3x

Large Cap 1.9x 2.0x

BroadbandAccessandTransport 1.8x 2.0x

Broadband Wireless 3.1x 6.4x

EnterpriseNetworking 6.8x 4.3x

OSS/BSS 2.6x 2.2x

TestandMeasurement 1.7x 1.9x

UnifiedCommsand 
Contact Center

2.6x 3.2x

Sector and Sub Sector Revenue Multiples

Sector and Sub Sector EBITDA MultiplesEBITDA Multiple Trends
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Enterprise Value/EBITDA

2/29/2024 2/28/2023

Telecom Technology 11.6x 12.9x

Large Cap 8.2x 9.7x

BroadbandAccessandTransport 20.3x 25.1x

Broadband Wireless 16.6x 37.6x

EnterpriseNetworking 27.4x 20.8x

OSS/BSS 14.1x 10.9x

TestandMeasurement 11.9x 9.4x

UnifiedCommsand 
Contact Center

44.8x NM

Source:CapitalIQ
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M&A 
WhilethetotalnumberofM&AtransactionsintheTele-
com Technology sector over these past three months was 
fairly typical at 15, the total dollar volume of announced 
transactionswasthehighestwehaveseeninquitesome
timeat$14.5billion.With2023nowfullyinthebooks,it
isclearthatitwasoneoftheworstM&Aperiodsforthe
subsectorinrecentmemory.The66totaltransactionsand
$2.7billionintotalannouncedtransactiondollarvolume
were both the lowest that we have seen of any year in the 
lastfive.While2024startedoutextremelystronginterms
of the announced dollar volume of transactions, it still 
remainedrelativelylowintermsofthenumberofdeals.So
itisnotyetcleariftheM&Amarketinthesectorhasfully
bouncedbackfromits2023lows.

Large Cap
In a rare event, this period saw a transaction in the Large 
Capsubsector.Thiswasthe$14.0billionacquisitionof
JuniperNetworksbyHewlettPackardEnterprise.Thiswas
clearlythereasonforthisperiod’sspikeintotalannounced
transactiondollarvolume.

Broadband Access and Transport
TheBroadbandAccessandTransportsubsectorhadtwo
transactionsthisperiod.Interestingly,bothwerecorporate
divestitures.Inthefirstdivestiture,DasanZhoneSolu-
tionsdivesteditsAsiaoperationstoDASANNetworksfor
$40.0million.Inthesecondtransaction,Commscopesold
itshomenetworksbusinesstoVantivafor$169.6million.

M&A Summary Comments

Broadband Wireless
The one transaction in the Broadband Wireless sub sector 
wasNokia’sacquisitionofportable4Gnetworkvendor
FenixGrouptodeepenitspresenceintheU.S.defense
market.

Enterprise Networking
ActivitypickedupsomewhatintheEnterpriseNetwork-
ing sub sector with a total of four transactions over the 
pastthreemonths.Networkmanagementwasacommon
themeinthreeofthefourtransactions.ThesewereTufin
Software’sacquisitionofAKIPS,theMorganStanley
ExpansionCapitalacquisitionofcPacketNetworksand
Legrand’spurchaseofXPESystems.Inthesubsector’s
finaltransaction,serviceproviderPavlovMediaacquired
NetExperienceanditsenterprise-gradewirelesscontroller
solution.

OSS/BSS Software
TheOSS/BSSSoftwaresubsectorpickedupsomewhat
intermsofthenumberoftransactionswithfiveforthe
period.ThelargestofthesewasLumineGroup’sacqui-
sitionofNokia’sdevicemanagementbusinessfor$203
million.Inanotherdivestituretransaction,CompaxGroup
acquiredtheBSS/OSSbusinessunitfromCyan.Wealso
noted that Connectbase, a company that facilitates the 
buyingandsellingofconnectivity,acquiredtelecom-fo-
cusedconfigure,priceandquoteproviderMasterStream.

Telecom Technology: M&A Summary

M&A Activity: Number of Transactions M&A Activity ($ Value of Transactions in Millions)
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continued on page 7 >
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M&A Announced Transactions (12/1/23 – 2/29/24)

Acquiror Target Sector
Date 

Announced
Purchase 

Price
Description

ServiceNow Atrinet(NetAce
NetworkManagement
Platform)

OSS/BSSSoftware 2/26/24 NA Software that provides end-to-end network lifecycle 
management for telcos including network discovery and 
activationcapabilities.

TufinSoftware
Technologies

AKIPS EnterpriseNetworking 2/21/24 NA Network and infrastructure monitoring software with features 
for network visibility, reporting, integration and customization 
anddashboard.

MorganStanley
ExpansionCapital

cPacketNetworks EnterpriseNetworking 2/14/24 $67.0 AI-enablednetworkperformancemonitoringsoftwareand
devicesforbusinesses.

PavlovMedia NetExperience EnterpriseNetworking 1/24/24 NA DeveloperoftheOpenWiFiCloudControllerenterprise-grade
wirelesssolution.

Strategic 
Imperatives

X3TBroadband OSS/BSSSoftware 1/23/24 NA Softwareforcustomerexperiencemanagementandgigabitfiber
connectivityforbroadbandoperatorsinEurope.

Constellation 
Software

Avencall Unified
Communications and 
Contact Center

1/19/24 NA Open-sourceunifiedcommunicationsandcustomerinteractions
softwareforbusinessesandpublicsectorauthoritiesinFrance.

Legrand ZPESystems EnterpriseNetworking 1/12/24 NA Datacenter,branchandedgeinfrastructuremanagementwith
features for network management, security, band management 
andpowermanagement.

HewlettPackard
Enterprise

JuniperNetworks Large Cap 1/9/24 $13,980.6 Switches and routers for a broad variety of applications 
includinghighbandwidthservices,datacenters,SDNandWi-Fi
accesspoints.

Vantiva Commscope(Home
Networks Business)

BroadbandAccessand
Transport

1/9/24 $169.6 Providesdevicesthatsupplyresidentialconnectivityandvideo
settopboxsolutions.

DASANNetworks DZSI(AsiaBusiness) BroadbandAccessand
Transport

1/5/24 $40.0 Providerofaccess,opticalandAI-drivencloudsoftware
solutionsintheAsianmarket.

Connectbase MasterStream OSS/BSSSoftware 12/27/23 NA ConfigurePriceQuote(CPQ)softwareandrelatedAPIsfor
telecomoperatorsintheU.S.

Lumine Group Nokia(Device
Managementand
ServiceManagement
Business)

OSS/BSSSoftware 12/20/23 $203.0 Mobiledeviceandcustomerexperiencemanagementsoftware.

Compax Group cyan(BSS/OSS
Business Unit)

OSS/BSSSoftware 12/19/23 NA BSS/OSSsolutionsforMobileVirtualNetworkOperators
(MVNOs).

NUSO MidaSolutions Unified
Communications and 
Contact Center

12/13/23 NA Compliancerecording,callanalytics,attendantconsole,unified
communications,recordingandIVRforcontactcentersinItaly.

Nokia Fenix Group Broadband Wireless 12/12/23 NA Portable4Gnetworks,mobileradio,broadbandservicesandRF
planningsoftwareforthedefensemarketintheUnitedStates.

Inthesubsector’sfinaltwotransactions,ServiceNow
acquiredtheNetAcenetworkmanagementplatformfrom
AtrinetandStrategicImperativesacquiredcustomerexpe-
riencesoftwareproviderX3TBroadband.

Test and Measurement
TherewerenotransactionsintheTestandMeasurement
subsectorthisperiod.

Unified Communications and Contact Center
Afterasurgeofactivityinourlastreport,theUni-
fiedCommunicationsandContactCentersubsector
slowed down considerably with only two transactions for 
theperiod.SerialconsolidatorConstellationSoftware
acquiredAvencall,aFrench-basedcompanythatprovides

opensourceunifiedcommunicationssolutions.Inthesub
sector’sothertransaction,NUSOacquiredItaliancontact
centersoftwarecompanyMidaSolutions.

Transactions with Multiples
We had two transactions with announced multiples this 
period.Intheperiod’smarqueetransaction,theHewlett
PackardEnterpriseacquisitionofJuniperNetworkswas
doneatthesolid,butnotspectacular,multiplesof2.5x
revenueand16.1xEBITDA.Vantiva’sacquisitionofthe
home networks business of Commscope, the second trans-
action with an announced multiple this period, was done at 
amere0.1xrevenuemultiple.TheEBITDAmultiplefor
thistransactionwasnotannounced.

http://www.focusbankers.com/telecom
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M&A Announced Transactions with Revenue Multiples (3/1/23 – 2/29/24)

Acquiror Target Sector
Date 

Announced
Purchase 

Price
Revenue 
Multiple

EBITDA 
Multiple

Description

HewlettPackard
Enterprise

Juniper
Networks

Large Cap 1/9/24 $13,980.6 2.5x 16.1x Switches and routers for a broad variety of 
applications including high bandwidth services, 
datacenters,SDNandWi-Fiaccesspoints.

Vantiva Commscope 
(HomeNetworks
Business)

BroadbandAccess
and Transport

1/9/24 $169.6 0.1x NA Providesdevicesthatsupplyresidential
connectivityandvideosettopboxsolutions.

Lumine Group Synchronoss 
(Messaging
andNetworkX
Business)

OSS/BSSSoftware 11/1/23 $41.8 0.5x NA White label messaging, order and expense 
management and management, planning, and 
designofphysicalnetworks.

Ceragon Networks Siklu 
Communications

Broadband 
Wireless

10/24/23 $27.0 0.5x NA Providesmulti-gigabitwirelessfiber
connectivity systems and SaaS for video 
security, internet access, network design and 
backhaulnetworks.

Ooma 2600Hz Unified
Communications 
and Contact Center

10/23/23 $33.0 4.7x NA AI-basedandopen-sourceunified
communicationSaaSandrelatedopenAPIsfor
businesses.

Nice Systems LiveVox Unified
Communications 
and Contact Center

10/4/23 $423.8 3.0x NM AI-basedcontactcenterSaaSandrelated
APIswithfeaturesforworkforcemanagement,
recordingandinboundandoutboundvoice.

ProximusOpal RouteMobile Unified
Communications 
and Contact Center

7/17/23 $1,243.2 2.9x 22.4x AI-basedcommunicationsplatform-as-a-service
(CPaaS)solution.

OMNIQ tadiran Telecom Unified
Communications 
and Contact Center

7/10/23 $15.3 0.6x 9.0x Providesunifiedcommunicationsand
collaborationSaaS,PBXsystemsandrelated
mobileapplicationsforbusinesses.

AviatNetworks NEC(Wireless
Transport 
Business)

Broadband 
Wireless

5/9/23 $70.0 0.5x NA Radio communication, transmission and 
wireless transport systems for businesses in the 
communicationsector.

http://www.focusbankers.com/telecom
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Sub Sector Analysis: Large Cap

Twelve Month Index Returns

12Month 3Month

Large Cap Index -2.6% 2.4%

Cisco -0.1% 0.0%

Ericsson -1.1% 11.2%

Juniper 20.3% 30.2%

Nokia -24.2% 0.4%

ZTE -10.7% 15.6%

Company Returns

Revenue Multiple Trends 

2/29/2024 2/28/2023

Large Cap Index 1.9x 2.0x

Cisco 3.2x 3.5x

Ericsson 0.7x 0.7x

Juniper 2.3x 2.0x

Nokia 0.7x 0.8x

ZTE 1.0x 1.1x

Company Revenue Multiples

Company EBITDA MultiplesEBITDA Multiple Trends
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Enterprise Value/Revenue
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5.0x
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15.0x

Enterprise Value/EBITDA

2/29/2024 2/28/2023

Large Cap Index 8.2x 9.7x

Cisco 10.3x 11.8x

Ericsson 3.2x 5.3x

Juniper 16.5x 14.2x

Nokia 5.2x 5.7x

ZTE 12.6x 13.4x

Source:CapitalIQ
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Broadband Access and Transport

Sub Sector Analysis: Broadband Access and Transport

Twelve Month Index Returns

12Month 3Month

BroadbandAccess&Transport
Index -3.9% 13.4%

ADTRAN -67.4% 8.8%

BATM -8.8% 0.9%

Calix -31.8% -9.6%

Casa Systems -89.0% -28.5%

CIENA 18.2% 24.3%

DasanZhoneSolutions -86.1% -8.7%

Harmonic -0.5% 18.7%

Infinera -29.0% 29.0%

Tejas Networks 32.8% -6.0%

Company Returns

Revenue Multiple Trends 

2/29/2024 2/28/2023

BroadbandAccess&Transport
Index 1.8x 2.0x

ADTRAN 0.9x 1.7x

BATM 0.7x 0.8x

Calix 2.0x 3.6x

Casa Systems 0.7x 1.5x

CIENA 2.0x 1.9x

DASANZhoneSolutions 0.2x 0.9x

Harmonic 2.5x 2.5x

Infinera 1.1x 1.3x

Tejas Networks 8.2x 11.0x

Company Revenue Multiples

0.0x

1.0x

2.0x

3.0x

Enterprise Value/Revenue

Source:CapitalIQ

Company EBITDA MultiplesEBITDA Multiple Trends

0.0x

10.0x
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40.0x

Enterprise Value/EBITDA

2/29/2024 2/28/2023

BroadbandAccess&Transport
Index 20.3x 25.1x

ADTRAN 15.8x 213.1x

BATM 38.5x 32.0x

Calix 49.1x 47.1x

Casa Systems NM NM

CIENA 16.5x 17.0x

DASANZhoneSolutions NM NM

Harmonic 42.9x 24.9x

Infinera 20.3x 66.6x

Tejas Networks NM NM

http://www.focusbankers.com/telecom
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Sub Sector Analysis: Broadband Wireless

Twelve Month Index Returns

12Month 3Month

Broadband Wireless Index -54.8% 1.6%

AirspanNetworks -88.9% 12.3%

AviatNetworks -0.1% 17.1%

Cambium Networks -78.8% -9.0%

Ceragon Networks 64.9% 61.4%

UbiquitiNetworks -56.3% 4.4%

Company Returns

Revenue Multiple Trends 

2/29/2024 2/28/2023

Broadband Wireless Index 3.1x 6.4x

AirspanNetworks 1.2x 1.2x

AviatNetworks 1.3x 1.2x

Cambium Networks 0.6x 1.8x

Ceragon Networks 0.8x 0.6x

UbiquitiNetworks 4.3x 9.5x

Company Revenue Multiples

Company EBITDA MultiplesEBITDA Multiple Trends
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Enterprise Value/Revenue

0.0x

10.0x

20.0x

30.0x

40.0x

50.0x

Enterprise Value/EBITDA

2/29/2024 2/28/2023

Broadband Wireless Index 16.6x 37.6x

AirspanNetworks NM NM

AviatNetworks 13.8x 11.4x

Cambium Networks NM 20.7x

Ceragon Networks 8.4x 48.8x

UbiquitiNetworks 14.7x 37.2x

Source:CapitalIQ
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Enterprise Networking

Sub Sector Analysis: Enterprise Networking

Twelve Month Index Returns

12Month 3Month

EnterpriseNetworkingIndex 77.3% 20.6%

A10Networks -12.5% 6.6%

Accton 77.6% -3.6%

AerohiveNetworks 33.3% 23.7%

AristaNetworks 100.1% 26.3%

D-Link 8.9% -6.1%

ExtremeNetworks -32.5% -21.7%

F5 Networks 30.9% 9.4%

NetGear -17.2% 9.9%

Radware -14.7% 16.5%

UnizyxHolding(Zyxel) 11.3% -20.4%

Company Returns

Revenue Multiple Trends 

2/29/2024 2/28/2023

EnterpriseNetworkingIndex 6.8x 4.3x

A10Networks 3.4x 3.6x

Accton 3.3x 1.9x

AerohiveNetworks 4.2x 1.9x

AristaNetworks 14.0x 9.0x

D-Link 0.6x 0.5x

ExtremeNetworks 1.2x 2.1x

F5 Networks 3.7x 3.0x

NetGear 0.3x 0.4x

Radware 1.7x 2.1x

UnizyxHolding(Zyxel) 0.5x 0.5x

Company Revenue Multiples

Company EBITDA MultiplesEBITDA Multiple Trends
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30.0x

Enterprise Value/EBITDA

2/29/2024 2/28/2023

EnterpriseNetworkingIndex 27.4x 20.8x

A10Networks 17.8x 16.5x

Accton 23.5x 14.7x

AerohiveNetworks 12.5x NM

AristaNetworks 35.1x 24.9x

D-Link 32.9x 13.1x

ExtremeNetworks 10.5x 22.7x

F5 Networks 14.4x 16.4x

NetGear NM NM

Radware NM 158.4x

UnizyxHolding(Zyxel) 8.7x NM
 

Source:CapitalIQ

http://www.focusbankers.com/telecom
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Sub Sector Analysis: OSS/BSS Software 

Twelve Month Index Returns

12Month 3Month

OSS/BSSIndex 3.0% 11.1%

Amdocs -0.4% 8.9%

CSG Systems -2.9% 10.9%

Lumine Group NA 61.4%

NetScout -23.9% 7.8%

Optiva -71.0% 37.5%

Radcom -3.0% 28.2%

Subex 26.6% 15.7%

Synchronoss -3.1% 92.0%

Tecnotree -38.7% -0.4%

Company Returns

Revenue Multiple Trends 

2/29/2024 2/28/2023

OSS/BSSIndex 2.6x 2.2x

Amdocs 2.2x 2.4x

CSG Systems 1.7x 1.9x

Lumine Group 10.0x NA

NetScout Systems 1.6x 2.1x

Optiva 2.2x 2.5x

Radcom 1.4x 1.6x

Subex 7.1x 4.8x

Synchronoss 1.4x 1.3x

Tecnotree 1.3x 2.0x

Company Revenue Multiples

Company EBITDA MultiplesEBITDA Multiple Trends
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15.0x

Enterprise Value/EBITDA

2/29/2024 2/28/2023

OSS/BSSIndex 14.1x 10.9x

Amdocs 11.9x 12.2x

CSG Systems 11.2x 12.3x

Lumine Group 34.1x NA

NetScout Systems 10.4x 11.7x

Optiva NM NM

Radcom NM NM

Subex NM 369.3x

Synchronoss NM 19.1x

Tecnotree 3.9x 7.8x

Source:CapitalIQ

http://www.focusbankers.com/telecom
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Sub Sector Analysis: Test and Measurement

Twelve Month Index Returns

12Month 3Month

TestandMeasurementIndex -22.0% 5.1%

Anritsu -6.0% -1.1%

Spirent -48.8% -8.6%

Viavi -12.7% 18.2%

Company Returns

Revenue Multiple Trends 

2/29/2024 2/28/2023

TestandMeasurementIndex 1.7x 1.9x

Anritsu 1.2x 1.2x

Spirent 1.3x 2.3x

Viavi 2.3x 2.2x

Company Revenue Multiples

Company EBITDA MultiplesEBITDA Multiple Trends
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Enterprise Value/EBITDA

2/29/2024 2/28/2023

TestandMeasurementIndex 11.9x 9.4x

Anritsu 8.6x 6.5x

Spirent 12.8x 10.5x

Viavi 22.4x 11.6x

Source:CapitalIQ

http://www.focusbankers.com/telecom


www.focusbankers.com/telecom  |  Atlanta•LosAngeles Metro•Washington,DCMetro 15

0.00

50.00

100.00

150.00

Unified Comms & Contact Center

Sub Sector Analysis: Unified Communications and Contact Center

Twelve Month Index Returns

12Month 3Month

UnifiedComms&Contact
Center Index -8.2% -4.0%

8x8 -46.8% -8.4%

Crexendo 177.5% 88.8%

EnghouseSystems -17.3% 4.1%

Five9 -7.6% -20.0%

RingCentral 1.2% 17.4%

Sangoma Technologies -13.9% 27.6%

Twilio -11.3% -7.9%

Verint -15.4% 28.7%

Zoom -5.2% 4.3%

Company Returns

Revenue Multiple Trends 

2/29/2024 2/28/2023

UnifiedComms&Contact
Center Index 2.6x 3.2x

8x8 1.0x 1.4x

Crexendo 2.6x 1.3x

EnghouseSystems 3.9x 5.0x

Five9 5.0x 6.3x

RingCentral 2.1x 2.4x

Sangoma Technologies 0.9x 0.9x

Twilio 1.9x 2.5x

Verint 3.0x 3.4x

Zoom 3.2x 3.7x

Company Revenue Multiples

Company EBITDA MultiplesEBITDA Multiple Trends
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2/29/2024 2/28/2023

UnifiedComms&Contact
Center Index 44.8x NM

8x8 30.1x NM

Crexendo 73.9x NM

EnghouseSystems 17.4x 20.2x

Five9 NM NM

RingCentral 85.3x NM

Sangoma Technologies 23.4x 13.4x

Twilio NM NM

Verint 19.4x 25.8x

Zoom 20.8x 50.2x

Source:CapitalIQ

http://www.focusbankers.com/telecom
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