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WHO SHOULD READ THIS REPORTKEY QUESTIONS ANSWERED IN THIS REPORT

CASE STUDIESThis report is a companion to Analysys Mason’s Telecoms capex: 

worldwide trends and forecasts 2017–2027 and provides 

analysis of how the spending detailed in that report can be 

optimally shared between operators and various partners, 

particularly to enhance the 5G business model.1 The report also 

provides recommendations for operators and new 5G investors 

about the most effective ways to share risk and reward, and how 

to ensure mutual benefits.

It is based on several sources including Analysys Mason’s 

telecoms capex forecast model; interviews and surveys with over 

70 operators; and interviews with other telecoms network 

investors such as utility companies, hyperscalers and towercos.
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About this report

1 This report is available at www.analysysmason.com/telecoms-capex-forecast-2027-rdns0.

▪ What will be the cost of investing in RAN, fibre and cloud infrastructure 

to support advanced 5G in the 2020s?

▪ How much capex can operators save if they co-invest with other 

parties, or rely on wholesalers and neutral hosts? 

▪ Which companies will be the best co-investment partners, providing 

significant resources without depriving the operator of its place in the 

5G value chain?

▪ What are the main risks of co-investment and network sharing, and 

how can these be mitigated?

▪ Strategy and ecosystem executives within telecoms operators.

▪ CFO teams within telecoms operators.

▪ Strategy teams within wholesale and neutral host providers.

▪ Strategy and financial teams within hyperscalers.

▪ AT&T

▪ China Mobile

▪ Deutsche Telekom

▪ Ooredoo

▪ Rakuten Mobile

▪ SK Telecom

▪ Telstra

http://www.analysysmason.com/telecoms-capex-forecast-2027-rdns0
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5G will involve unprecedented capex investment because it will 

be deployed in parallel with fibre expansion and cloud migration. 

This will be impossible for many operators to afford alone, 

making them open to co-investing in, and sharing, assets.

This comes with risks to the operators’ control, but sharing 

enables new investors, such as hyperscalers, to enter the 

market in partnership, rather than in competition, with 

operators. These co-investors will be responsible for 17% of total 

telecoms capex by 2027, and operators can save USD249 billion 

cumulatively between 2017 and 2027 by sharing costs. The 

commercial priorities of each operator will affect its strategy for 

co-investment, but it will be rare for any operator to stick 

exclusively with owner economics because attaining strong ROI 

on 5G alone will be difficult to achieve. Sharing will generate 

larger and more immediate savings than virtualisation.

Figure 1: Operators can save by sharing costs but their 

partnership options will depend on their business model
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Executive summary

KEY RECOMMENDATIONS

1. Operators should identify the assets that are essential to their 5G 

strategy and seek co-investment or outsourcing for the rest.

2. Operators should treat the entry of new 5G investors as an 

opportunity to improve capex efficiency, not as a competitive threat.

3. Companies from adjacent sectors to telecoms, such as hyperscalers, 

broadcasters and utility companies, should seek operator partners in 

order to participate in the lucrative opportunity offered by 5G.

Source: Analysys Mason

Cloud providers

USD249 billion

Potential savings when 

operators co-invest with a 

variety of partners

Private networks

Neutral hosts Vendors
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We are experts in the telecoms, media and technology sector
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