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GF Data, a database of private M&A transactions in the $10-$250 million total enterprise value range, recently 
published their 2021 first half year reports on mergers & acquisitions and the related leverage used in those 
transactions.  GF Data reports an uptick in Q2 transactions this year, with a total of 81 reported done deals vs. 36 
in the same period in 2020.  Average valuations of 7.2xEBITDA, total debt at 3.9x and senior debt at 2.7x show a 
normalizing trend and are in line with statistics from 2018 and 2019.   
 
Buyers are remaining cautious 
about “what” they are buying, 
leaning heavily toward quality 
investments.  The data reflects a 
large quality premium the likes 
of which we have not seen before.  
The reward premium for firms 
with attractive sales growth and 
margins has hit a staggering 33% 
so far in 2021. To be considered 
an “above-average financial 
performer”, the company must 
evidence TTM EBITDA margins 
and revenue growth rate both above 10%, or one metric above 12% and the other metric at least 8%. 

 
Debt levels began their steady 
return to pre-Covid levels in the 
third quarter of 2020 and GF 
Data reports no significant 
change this year. 
 
For transactions financed 
based on the characteristics of 
another entity, total debt in 
2021 is 3.5x, a full turn down 
from last year’s level. 
 
 

 
Total debt on deals completed by family offices rose nearly a full turn, from 2.7x in 2020 to 3.6x for the first half 
of this year. 
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