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Purchase Price Multiples Holding Steady at the Peak
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Source: GF Data®Source: PitchBook and Capital IQ

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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Transaction Volume Still Low Debt Availability Grows for $100 to $250 million

Transactions and Declines for Smaller Deals

®

®

Source: Robert W. Baird & Co.

U.S. Middle Market M&A Volume for Deals

Under $500M of Enterprise Value

When will the entrepreneur 

sellers emerge to take 

advantage of the seller’s 

market?

Source: GF Data®

Average total debt/EBITDA 

multiples remain strong

Average LBO Debt Multiples for Deals with 

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

4.1x
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Aging Company Inventory, Declining Hold

Periods and an Increasing Number of Secondary

Buyouts

Source: Pitchbook

U.S. Private Equity Middle-Market Company Inventory

Source: Pitchbook

U.S. Middle Market PE-backed Exits by Buyer Type

Source: www.PrivateEquityInfo.com

Private Equity Holding Periods 

(calculated at exit year)

Does a longer private equity 

hold period equate to fine wine 

or sour grapes for company 

vintages in this decade?
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