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TowerXchange is tracking 306 towercos who now own 3.47mn of 
the world’s 4.69mn investible towers and rooftops (70.0%)

China Tower Corporation[1] - 2,020,000

American Tower - 186,555 Indus Towers - 175,510

Summit Digitel - 136,000

Cellnex - 58,104

Vantage Towers [2] -
45,700

Crown Castle -
40,567

SBA 
Communicatio

ns - 33,711

edotco -
33,587

Deutsche 
Funkturm -

32,500

IHS Towers -
27,496

GTL 
Infrastructure -

27,209

Telxius[3] -
26,765

TOTEM [4] -
25,500

INWIT -
22,469

Protelindo -
21,373

Vertic
al 

Bridg
e -

20,00
0

32 towercos with 5,000-19,999 towers - 318,160

256 towercos with <5,000 towers - 192,124

Mitratel -22,050

[1] China Tower Corporation area reduced to better illustrate the relative global market share of the other towercos; [2] Vantage Tower’s site count excludes their share in joint ventures INWIT and Cornerstone; [3] Telxius
is in the process of being acquired by American Tower; [4] TOTEM is in the process of being formed



Towerco penetration and business models in 
different regions
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A1 Telekom Austria Altice HutchisonDeutsche Telekom

Iliad/ NJJ Orange

Shareholders, America Movil, 
announce tower carve out in 
CALA. Europe under discussion

Create Hivory (FR) and OMTEL 
(PT). After stake sales to 
investors both subsequently sold 
to Cellnex

Creation of GD Towers into which 
DFMG (DE), NL and recently AT 
towers move. NL towers merge 
with Cellnex NL. Form DIV

Sell pan-European portfolio to 
Cellnex

Sold towers in FR, IT, CH and PL 
to Cellnex, opting to retain 
minority stakes. Eir sold towers 
to PTI (IRE)

Towerco plans announced for FR 
& ES. Potential to rollout across 
rest of Europe.

PPF Group
Replicate CZ CETIN model in 
Bulgaria, Hungary and Serbia. 
Form CETIN Group (managing 
active + passive).

Telefonica
Agrees sale of Telxius tower unit 
to American Tower. Announces 
commercialisation Cornerstone 
in UK

Telenor
Forms Telenor Infra in Norway. 
Hints that may explore similar 
strategy in other markets.

Telia
Creates Telia Towers in Sweden, 
Norway and Finland. Forms Telia
Asset Management. Appetite to 
monetise NO & FI

Vodafone
Forms Vantage Towers. Merges IT 
towers with INWIT. Acquires Wind 
Hellas’ sites in GR. Commercialises 
Cornerstone (UK)

Towers can no longer sit captive on an MNO’s balance sheet
Europe example



Diversification of the towerco business model



Diversification examples

DAS Fibre + SC RAN Edge ComputingIoT/smart cities

Deal with Polkomtel
(Poland)
- 7,000 towers
- 37,000 radio 

carriers
- 11,300km fibre

6 edge data centre 
locations

Acquired Colo Alt4 smart city projects inc
smart poles LED lights, 
CCTV cameras, Variable 
Digital Messaging 
Board, Environment 
Sensors, City Public Wi-
Fi & fibre connectivity

UK towerco with 
extensive indoor 
networks business

Acquired by major infra 
and real estate investor, 
Brookfield

Spent US$37bn+ to 
acquire and deploy 
75,000+ route miles of 
fibre and 70,000+ small 
cells 



Towerco CXO views: where is the industry heading?

“The extension of our strategy into small cells was based on how similar the two business models 
are, and our conviction in the value creation opportunity. As we collocate new small cell 
customers on existing fibre assets, we are seeing returns on early investments increase. The 
efficiency of this model has led to our approximately 70,000 small cell nodes on air or under 
contract.” 
Jay Brown, CEO, Crown Castle

“At the highest level, our goal is to extend our neutral host platform to encapsulate wireless 
connectivity, digital transport, storage and delivery and compute functions in a customer and 
revenue synergistic way, to offer tenants an integrated end-to-end suite of complementary 
solutions as the demands around network connectivity continue to evolve”
Tom Bartlett, President & CEO, American Tower

“A dedicated entity such as a Cellnex that has evolved to being an augmented towerco could 
facilitate and enable these RANsharing agreements in a more flexible and sustainable manner. 
You can draw parallels between the outsourcing of the RAN and the outsourcing of passive 
infrastructure. Historically passive infrastructure used to be shared via barter arrangements, but 
the entrance of towercos brought efficiencies to the sector and created a sustainable business 
model with long term visibility on cash flows. The same business model exists for sharing of the 
RAN, augmented towercos can be a long-term partner that facilitates sharing.
Alex Mestre, Deputy CEO, Cellnex

“With fiberisation, our relationships with the operators have become even more strategic and we 
believe that fiberised towers will become more valuable and more revenue positive for them. 
From an ROIC perspective, day one returns are comparable to towers..”
Pak Aming, President Director & CEO, Protelindo

https://www.towerxchange.com/publication/th
e-top-20-tower-industry-executives-2020/

https://www.towerxchange.com/publication/the-top-20-tower-industry-executives-2020/
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