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Selected projects on due diligence of mobile operators [1]

Analysys Mason supported an operator in its bid for a minority stake in a South-East 
Asian mobile operator. This involved management meetings and site visits. We 
performed a detailed analysis of the market and the target company, preparing a full 
technical and commercial due diligence report. We developed a detailed business 
model that was used to support the client©s financial advisers in the valuation process.

Mobile operatorDue diligence for acquisition

Analysys Mason performed a market and technical due diligence of both the fixed and 
mobile operations of a European operator, conducting interviews with the management 
team and undertaking physical network inspections. We reviewed the business plan 
assumptions on revenues, direct costs, operating expenditure and capital expenditure 
in light of the company’s current position and expected commercial and regulatory 
developments in the telecoms sector.

Investment bankDue diligence for acquisition

Undertook a due diligence of a Scandinavian CDMA 450 operator, on behalf of an 
investment bank. Our work included an assessment of the company’s strategy, 
marketing plan, operations strategy and business model (revenue and cost 
projections). The results of the study were used by our client to develop the financial 
projections for its lenders’ case.

Investment bankDue diligence for acquisition

Due diligence on an Eastern European mobile operator for a consortium of North 
American and European lenders in support of a transaction in excess of USD100 
million. We undertook a detailed assessment of the operator©s marketing strategy, 
network technology, business plan and management team. Our work led to several 
major revisions being made to the operator©s business model and financing structure. 

Consortium of banksDue diligence for financing

Carried out a due diligence on the merger of two mobile operators, with a transaction 
value in excess of USD1 billion. We reviewed the business plan, interviewed the senior 
management and recommended a number of modifications to the plan. We also 
supported the lenders during the development of the lenders© case and assisted at a 
number of key financing meetings between the company, its shareholders and the 
lenders.

Consortium of banksDue diligence for merger

What we achievedClientProject focus
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Selected projects on due diligence of mobile operators [2]

Provided support to an investment bank in the financing of an African mobile operator 
for its initial launch. We carried out a due diligence of the business plan and of the 
overall strategy of the operator. We also prepared a revised version of the business 
plan which was benchmarked against other plans.

Investment bankDue diligence for financing

Due diligence for a multi-billion-dollar financing. We assessed the potential demand for 
mobile services, taking into account subscriber affordability, technology deployment, 
the prevailing regulatory environment and in-country economic conditions. We 
reviewed planned network deployment costs to assess whether the plan had allocated 
sufficient capital for investments, and examined the capacity and quality of the 
network. We also reviewed the key business processes to ensure that they supported 
the planned business strategy. From this analysis we identified the key risks to the 
plan and quantified the impact of these risks. 

Investment bank and 
government export 
credit group

Due diligence for financing

Due diligence on an African mobile operator. The project involved an onsite visit to 
examine the company©s management, strategy, business processes, sales channels, 
network roll-out and product development, and to interview customers, distributors, 
vendors and the regulatory authorities. We undertook a review of the business plan, 
examining the evolution of revenues and costs. Our work highlighted key risks and 
quantified additional upsides. We developed a revised investment case for our client, 
who used our report to make the investment decision. 

Investment bankDue diligence for acquisition

A due diligence in support of a syndicated loan transaction of a mobile operator in the 
Middle East. We reviewed the company©s plans for network expansion and developed 
a view on the market to assess the potential demand for advanced mobile services in 
the country, taking into account technology, customer preferences and economic 
conditions. 

Commercial bankDue diligence for financing

Due diligence of an international mobile operator with several operations in Western 
Africa. For each operation, we reviewed the market, regulatory and technical 
background, and examined benchmarks of similar operations in comparable countries 
to provide an opinion on the reasonableness of the business plans under review for 
each market. 

Investment bankDue diligence for acquisition

What we achievedClientProject focus
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Selected projects on due diligence of wireless infrastructure [1]

We provided an independent view of the vendor’s capability to deliver its stated 
business plan. This entailed reviewing the physical assets, people and processes, as 
well as the forecast capex and opex needed to support the business.

Private equity firmTechnical due diligence of tower 
company

Assisted investors in evaluating a mobile tower business in Europe. Following our 
initial development of market and financial models, we were retained to value a 
specific acquisition opportunity in southern Europe and to support negotiations during 
the formation of a bidding consortium. Analysys Mason staff worked on site with the 
client©s team to maximise flexibility and speed of response.

Consortium of 
investors

Mobile tower business: commercial 
due diligence

Review of the business plan, market conditions and potential of a UK mobile site 
provider.

Investment bankDue diligence mobile sites

Supported a private equity buyer in developing a bid for a spin-off of a diverse 
business consisting of broadcasting/mobile towers and media services. The project 
involved building a detailed independent business model which required an 
understanding of the key changes in the market including DTT switch-over, evolution 
of requirements for mobile towers. Based on our business model, our client developed 
a valuation for the business.

Private equity firmMobile tower business: commercial 
due diligence

For a French highway company, analysed its business (renting sites and towers to 
telecoms operators) and recommended a new tariff policy. The project also advised on 
the negotiation of existing contracts with mobile operators.

Infrastructure companyMobile tower business

What we achievedClientProject focus
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Selected projects on due diligence of wireless infrastructure [2]

We assessed the requirements for mobile network outsourcing in Europe. The review 
placed particular emphasis upon the capabilities that would be required to ensure that 
the outsourcing services business would prove credible in the marketplace.

Equipment investorMobile network outsourcing

We analysed the conditions for investment in mobile communications infrastructure in 
an East Asian country. This information was then extrapolated to the country in 
question. The client was then able to advise potential investors on opportunities for 
investment.

Investment bankAssessment of investment 
opportunities in mobile 
infrastructure 

We provided a high-level review of the market opportunity for mobile infrastructure
provision in a number of European markets. The size of the market opportunity was 
assessed, and the revenue model associated with the infrastructure provider 
opportunity explored.

Private equity firmMobile infrastructure market review

We conducted a focused review of the business plan of a cell site acquisition 
company. The review placed particular emphasis on the key uncertainties in the plan 
and served to confirm the plan’s assumptions. 

Private equity firmCell site acquisition 

What we achievedClientProject focus
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Selected projects on due diligence of major fixed, integrated, 
backbone and broadband operators in Europe

We supported Babcock & Brown Capital Management in their successful acquisition of 
eircom. During this process, Analysys Mason performed a market and technical due 
diligence of both the fixed and mobile operations, conducting interviews with the 
management team and undertaking physical network inspections. We reviewed the 
business plan assumptions on revenues, direct costs, operating expenditure and 
capital expenditure in light of the company©s current position and expected commercial 
and regulatory developments in the Irish telecoms sector.

Private equity fundDue diligence for acquisition

Due diligence on a fixed operator in Central and Eastern Europe as a part of a 
EUR350 million debt refinancing. This involved an assessment of the market, including 
size, growth opportunities, regulation and competition, as well as an investigation of  
the costs allocated in the plan and whether these were sufficient.

Consortium of 
investment banks

Due diligence for financing

A due diligence investigation of a WLL and DSL operator in Germany. The project 
assessed the market opportunity for the company in voice, Internet and leased line 
services, in the context of the competitive environment in the company’s target 
regions. We delivered an analysis of the major issues in the business plan and 
prepared a revised base case plan.

Investment bankDue diligence for acquisition

For a consortium of European investment banks, we reviewed the strategy and 
business plan of a fibre-based carriers’ carrier. We examined the company’s strategy, 
interviewed key management, and reviewed the planned revenues and costs. The final 
report formed an important input to the consortium’s financing decision.

Consortium of 
investment banks

Due diligence for financing

What we achievedClientProject focus
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Selected projects on due diligence of major fixed, integrated, 
backbone and broadband operators in Asia [1]

Due diligence on the incumbent fixed and mobile operator in a South Asian country. 
The work included a detailed assessment of the market environment, including 
competitor interviews, a technical assessment of the network and an in-depth appraisal 
of the company’s business plans.

Private equity fund 
specialising in 
emerging markets

Due diligence for acquisition

Assessed the business plan of a convergent service provider. The project reviewed the 
key assumptions used in the business plan and provided the client with an indicative 
valuation of the company. Drawing on our international expertise and experience in 
assessing opportunities in the data centre business, our analysis helped the client to 
understand the key drivers of the business.

Asset management 
group seeking to 
invest in India

Due diligence for acquisition

Due diligence of an incumbent telecoms operator in a developing Asian country. 
Analysys Mason assessed the market potential of the target, its current operations and 
its business plan. We carried out a valuation of the stake that was being offered for 
sale by the government

Investment bankDue diligence for acquisition

Assessed the competitive position of a submarine cable operator in Asia. We compiled 
detailed profiles of the operator’s major competitors, including assessment of their 
relative strengths and weaknesses. In addition, we identified major market trends, and 
conducted an analysis of the drivers of change in the Asian submarine cable market in 
the medium term.

Commercial bankDue diligence for financing

A due diligence for a minority stake in a South East Asian mobile operator. This 
involved management meetings and site visits. We performed a detailed analysis of 
the market considering issues such as the threat of CDMA fixed wireless access 
operators, likely market consolidation and subscriber price-usage elasticity. We 
developed a business model that was used to support the client©s financial advisers in 
the valuation process.

Investment bankDue diligence for acquisition

What we achievedClientProject focus
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Selected projects on due diligence of major fixed, integrated, 
backbone and broadband operators in Asia [2]

Supported a private equity group in a high-level review of the business model for a 
South Asian CDMA WLL operator. The operator was competing in a rapidly growing 
mobile market and was focusing on delivering fixed services. The review highlighted 
the opportunities and risks faced by the business. 

Private equity firmDue diligence for investment

Production of a valuation certificate for an Asian wireless local loop operator. Working 
with a investment bank, we produced a comprehensive discounted cash-flow model 
and filed our assumptions and opinion with the exchange authorities.

Stock exchangeDue diligence for stock exchange 
regulation

Analysys Mason supported a venture capital company in undertaking a high-level 
commercial due diligence of a South Asian WLL and national long-distance operator. 
Our project assessed the development of the market with a particular focus on the role 
of WLL- versus GSM-based mobility. We also assessed the regulatory environment to 
evaluate the mobility options that the WLL licence provided. Based on the results of 
our project, the client entered into a more detailed due diligence exercise. 

Venture capital 
company

Due diligence for investment

What we achievedClientProject focus
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Analysys Mason Pte Ltd

8 Temasek Boulevard

Penthouse Level

Suntec Tower Three

Singapore 038988 

Tel:  +65 6866 3203

Fax: + 65 6866 3838

Email: enquiries@analysysmason.com

www.analysysmason.com


