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U.S. M&A Deal Volume for Transactions Under $500MM M&A Deal Value

Strong Deal Value Masks the Continuing Trend of 

Declining Transaction Volume
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Valuation Multiples Maintain Strong Momentum

®

®

®

LBO Debt Multiples Decline

®

Senior debt multiples

declined slightly

from 2017 peak 

Source: GF Data®

Average LBO Debt Multiples for Deals with 

$10M - $250M of Enterprise Value
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Bank Debt / EBITDA Non-Bank Debt / EBITDA

Source: GF Data®Source: PitchBook

U.S. M&A Transaction Multiples Average Purchase Price/Adjusted EBITDA Multiples for Private

Equity-Backed LBOs with $10M - $250M of Enterprise Value
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Mega-Funds (>$5 billion) 

accounted for 4.5% of the 

funds raising capital, but 

42.5% of the total capital 

raised in 2018

Source: GF Data®

TEV/EBITDA – Buyouts with Above-Average 

Financial Characteristics

Private Equity Proliferation: They’re not all Alike

Source:  PitchBook

PE Mega-Fund Fundraising Activity

Private equity funds quest for 

high margin, recurring 

revenue, recession-resistant 

businesses is driving outlier 

valuations

$
1
7
7
.3

 

$
9
0
.2

 

$
5
3
.1

 

$
3
1
.4

 

$
1
0
5
.0

 

$
6
7
.4

 

$
5
7
.8

 

$
1
2
4
.1

 

$
1
6
0
.5

 

$
1
1
4
.3

 

0

2

4

6

8

10

12

14

16

18

20

$0

$20

$40

$60

$80

$100

$120

$140

$160

$180

$200

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

T
o

ta
l P

E
 M

e
g

a
-F

u
n

d
s

C
a

p
it

a
l 
R

a
is

e
d

 (
$
's

 i
n

 b
il

li
o

n
s)

Capital Raised Fund Count

TEV 2003 - 2013 2014 2015 2016 2017 2018 Total N =

$10M-$25M 5.5x 6.1x 6.1x 5.8x 6.7x 6.3x 5.7x 560

$25M - $50M 6.2x 6.7x 7.0x 6.7x 7.0x 7.4x 6.5x 449

$50M - $100M 6.8x 7.8x 8.6x 7.7x 8.7x 9.8x 7.5x 328

$100M - $250M 7.7x 7.6x 10.0x 9.7x 9.7x 8.9x 8.6x 162

Total 6.1x 6.8x 7.3x 7.2x 7.8x 7.9x 6.7x

N = 901 95 122 115 129 137 1499

Note: N for 2003 - 2013 encompasses eleven years of activity.
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