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U.S. M&A Deal Volume for Transactions Under $500MMU.S. PE-backed Exit Activity

Reduced Private Equity Activity Driving Downward 

Trend in Transaction Volume
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Debt for Add-Ons Masks Contraction in

Availability for Platforms

®

®

Valuation Multiples Experience a Q1 Pullback

®

Source: GF Data®

Average LBO Debt Multiples for Deals with 

$10M - $250M of Enterprise Value

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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Average Platform LBO Debt Multiples for Deals with 

$10M - $250M of Enterprise Value

Source: GF Data®

TEV 2003 - 2014 2015 2016 2017 2018 2019 YTD Total

$10M-$25M 3.0x 3.3x 3.2x 3.3x 3.0x 2.5x 3.1x

$25M - $50M 3.3x 3.4x 3.3x 3.6x 3.2x 3.6x 3.3x

$50M - $100M 3.5x 4.1x 4.3x 4.1x 3.8x 3.5x 3.7x

$100M - $250M 4.2x 4.6x 4.6x 5.0x 5.0x 3.4x 4.5x

Total 3.3x 3.7x 3.7x 3.9x 3.6x 3.5x 3.5x

N = 940 162 143 146 158 33

TEV 2003 - 2014 2015 2016 2017 2018 2019 YTD Total

$10M-$25M 3.2x 3.8x 3.3x 4.0x 3.5x 4.3x 3.3x

$25M - $50M 3.4x 3.7x 3.7x 3.9x 3.6x 4.1x 3.5x

$50M - $100M 3.6x 4.3x 4.2x 4.4x 4.2x 3.9x 3.8x

$100M - $250M 4.1x 4.8x 4.8x 4.8x 4.9x 3.4x 4.4x

Total 3.4x 4.0x 3.9x 4.2x 3.9x 4.1x 3.5x

N = 1854 215 206 217 252 50



Most economic indicators 

remain positive despite 

month-to-month volatility

U.S. Unemployment Rate

Investment Timing Continues to Drive Market

Appeal and Valuation

Source:  Wells Fargo Securities Economics Group

U.S. Real GDP

Source: Federal Reserve Bank of St. Louis
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U.S. Consumer Confidence Index

Source: Conference Board
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This publication is distributed for educational purposes only and should not be considered advice or a recommendation of any product or service.  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.  Commentary is the current opinion of the author and is subject to change without notice.  Historical data is not an indication of future results.  

Cleary Gull Inc. is a member of FINRA / SIPC.
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