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The telecommunications landscape continues to evolve as technology improves, demand evolves, new use cases are developed

ILLUSTRATIVE

Broadband through a 
fiber optic cable

Broadband through a 
coaxial cable

Twisted pair, copper 
wire

Wireless hot spot Cellular antenna 
(small and macro cell)

Geostationary 
satellite

ILLUSTRATIVE

Coaxial and copper can provide high speed broadband, but must 
connect to nearby fiber. Copper connections are typically limited in 

distance from fiber in order to maintain data speeds

Cellular antenna require a connection to the internet backbone, 
which is ideally through fiber



Transports data and information in 
a point-to-point on a data highway 

over very long distances

Aggregates demand from the last 
mile or other communication 

sources before sending long-haul

Internet and adjacent services 
offered for retail purposes to 

consumers, business, gov. etc. 

Cell Site

Connection to 
other cities, 

states, or 
countries

A POP is an access point from one place 
to the rest of the internet (e.g., metro area 

networks to backbone)

Mobile Switching Center is mostly 
associated with communications 

switching functions (e.g. call set-up, 
release, routing)

Customers purchase packages and can 
bundle internet with voice, mobile 

service, TV, and other products

ILLUSTRATIVE

Incumbent local exchange carriers 
(“ILEC”) and most competing local 
exchange carriers  (“CLEC”) 
providing fiber to the X (“FTTX”)

ILECs or CLECs providing FTTX

ILECs or CLECs providing FTTX
Providers or resellers of dark fiber

ILECs, CLECs, other middle mile 
internet service provider (“ISP”) with 
ethernet, dark fiber or other 
solutions

Typically a CLEC, middle mile ISP, 
or long-haul provider able to offer a 
dedicated line  

Typically a CLEC, with middle mile / 
long haul off-net offerings 

ILECs and CLECs transport to the 
control center through backhaul 
(often fiber)
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Household 
Density

Homes/square mile

Ideal technology for 
broadband

Typically considered the 
lowest quality broadband

Theoretical 
Technology Ranges2

ILLUSTRATIVE

shaded by county

89%1 of Imperial 
County’s population has 
access to broadband via 

DOCSIS 3.0 or better 
technology

San Bernardino County’s total area 
of ~20k square miles is comprised of 

4k square miles of inhabited3 
census blocks, of which 1k square 
miles have DOCSIS 3.0 or better BB 

available, covering 97% of the 
County’s population 

Riverside County, 
similar to San 

Bernardino, has 
significant 

uninhabited land but 
a population covered 

by high speed 
broadband above 95%

Residents in 
Ventura, Los 
Angeles, and 

Orange
Counties, 

located in the 
greater Los 

Angeles MSA, 
hold almost 

universal 
access to at 

least one high 
speed 

broadband 
provider1,2

Bright shaded areas are census 
blocks with at least one HS BB 
provider, whereas dark shaded 

areas represent inhabited3 census 
blocks without any high speed 

broadband 
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Two

Three
Four
Five

shaded by competitive intensity2 shaded by competitive intensity2

LA County’s entire 
population has access to 
consumer HS BB, but the 

County has an overall 
lower competitive 
intensity than San 

Bernardino, Riverside, 
and Ventura

Of those 
covered by 
high speed 
BB only a 

subset 
benefit from 

provider
competition

The City of Inglewood 
reportedly has 100% high 

speed BB coverage, but the 
majority of city has only one 

high speed service option 
(Charter Comm. offering 

DOCSIS 3.1) while ~25%3 may
also leverage FTTH from AT&T

Covered and 
Competitive2

Covered only

Covered and 
Competitive2

EJ Designated

Both of the Above



Crown Castle 
shaded black

I-10

I-215

I-110

I-710

I-605

I-5

(Investment to anticipated EBITDA run rate 
multiple <15x)

(Investment to anticipated EBITDA run rate 
multiple 15x-20x)

I-215

I-105

,
shaded by theoretical run rate EBITDA multiple

I-405

<15x

15x-20x

Lower multiple is 
more attractive

Theoretical 
EBITDA Multiple

EJ Designated
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