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Quarterly US PE Activity
As of 9/30/24

US PE Deal Count by Size
 

US PE Deal Value by Size

 

US PE Deal Value by Sector
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The third quarter continued its streak as the quarter of the year with 
the fewest middle-market, private equity-backed deals completed.
After GF Data reported on a rebounding market that saw 102 
completed transactions in the second quarter and 97 completed deals 
in the first quarter, GF Data’s contributing private equity firms reported 
on 70 completed transactions in the third quarter fitting our 
parameters. While 2024 is still on pace to top 2023’s deal tally by 15%, 
the summer slowdown dealt dealmaking a surprise setback despite 
improving debt markets and lower interest rates. Year to date, GF Data 
reported on 269 private equity-backed investments

Current Market Conditions

2024
Q1 Q2 Q3 Q4 Q1 Q2 Q3

# of deals 89 67 63 75 97 102 70
TEV/EBITDA 6.9x 6.8x 7.3x 7.3x 6.8x 7.4x 7.1x

Total Debt/EBITDA 3.9x 3.7x 3.7x 3.6x 3.6x 3.7x 3.7x
Sr Debt/EBITDA 3.2x 3.0x 2.9x 3.0x 3.0x 3.1x 3.1x

2023

Source: Excerpts from GF Data. M&A Report, Nov’24

https://gfdata.com/


• More financially strong businesses completed deals in the third 

quarter compared to the prior two quarters. Above Average Financial 

Performing (AAFP) companies through the third quarter accounted 

for 40% of completed deals compared to 38% in the first half of the 

year—yet well below the 47% average recorded through all of 2023 

and the historical average of 56%. The average spread in valuations 

between AAFP companies and non-AAFP companies also improved 

to 16% compared to just 7% through the first half of the year and 

moving above the historical average of 15%.

• Average valuations on AAFP companies through the first three 

quarters remained a half-turn below the average for all of 2023—7.7x 

compared to 8.2x—while valuations for non-AAFP companies that 

completed transactions this year were actually up compared to full 

year 2023—6.6x compared to 6.4x—and above the historical average 

of 6.3x. The convergence toward the center for the two cohorts is 

likely due to increased add-on activity, where business fit counts as 

much as financial performance.

• Add-on investments continued to play an outsized role in deal activity 

through the first three quarters, accounting for more than 42% of 

submitted transactions, compared to 35% for all of 2023. While the 

tally for add-on investments remains high—and reflects a market 

where private equity firms continued to focus on improving portfolio 

companies versus launching new platform investments—it does mark 

a decline from the first half of 2024 when add-ons accounted for 44% 

of deal volume.
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Source: Excerpts from GF Data. M&A Report, Nov’24

https://gfdata.com/
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Overview of True North

True North Strategic 
Advisors, LLC (“TN”) is a 
premier merger and 
acquisition advisory firm, 
headquartered in 
northern Indiana

Founded in August 2002 
by Managing Principal, 
Chris Goeglein

Prior to forming TN, the 
principals brought over 
100 years of combined 
transaction experience, 
including approximately $8 
billion of M&A deal volume 

Since inception, TN has 
served over 300 clients 
with completed transaction 
enterprise value totaling 
more than $1 billion

Our team is one of the 
largest advisory groups in 
Indiana and has extensive 
experience in strategy 
formation, turnaround 
management, corporate 
financial analysis, and 
corporate governance

TN maintains a vast 
network of regional and 
national contacts with 
private equity, venture 
capital, and investment 
banking firms
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