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POSITIVE EXPECTATIONS

The U.S. economy has not 

posted back-to-back 3.0% 

growth quarters since 2014

U.S. Real GDP Growth
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Transaction Volume Rebounding Purchase Prices Remain At Record Levels

Source: GF Data®Source: PitchBook 

Source: Robert W. Baird & Co.

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

Under $500M of Enterprise Value

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

Equity-Backed LBOs with $10M - $250M of Enterprise Value

Purchase prices continue  

to increase
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Increased Debt Availability Trickling Down to 

Smaller Transactions

Source: GF Data®

Average total debt/EBITDA 

multiples increased in 2017

Average LBO Debt Multiples for Deals with 

$10M-$250M of Enterprise Value

Total leverage multiples for 

$10 to $25 million transactions 

is unprecedented

Q3 2017 Total Leverage by Enterprise Value



This is not in any sense a solicitation or offer to purchase or sell securities.  The factual statements herein have been taken from sources believed to be reliable, but 
such statements are made without any representation as to accuracy, completeness, or otherwise.  Historical data is not an indication of future results.
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