
...deal multiples 
remain strong, but 
advisors aren’t 
optimistic that 
multiples will climb 
any higher in 2016. 
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Deal Value vs. Volume Source: FactSet Research Systems Inc.

Deal Value (billions) Deal Volume

Q4 2015 $657.8 3099

Q3 2015 $595.9 3139

Q4 2014 $432.6 3190
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Total Enterprise Value (TEV)/EBITDA Source: GF DATA®

TEV 2003- 
2010 2011 2012 2013 2014 2015 TOTAL N=

10 - 25 5.6 5.3 5.8 6.0 5.4 5.9 5.6 922

25 - 50 6.2 6.4 6.2 6.8 6.6 6.7 6.3 698

50 - 100 6.7 7.5 6.7 6.8 8.6 7.5 7.0 481

100 - 250 7.2 7.7 7.4 7.5 7.8 9.0 7.6 213

Total 6.1 6.4 6.3 6.5 6.7 6.7 6.3

N = 1273 211 246 155 211 218 2314

Please note that N for 2003-10 encompasses eight years of activity.
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Median Multiple Paid Source: Market Pulse

2015 2014

Median Multiple Paid (SDE) Q4 Q3 Q2 Q1 Q4 Q3 

<$500K 2 2 2 2 2 2

$500K - $1MM 2.5 2.5 2.5 2.7 2.9 2.5

$1MM - $2MM 3.3 2.8 3 3.3 3 3.3

Median Multiple Paid (EBITDA) Q3 Q3 Q2 Q1 Q4 Q3 

$2MM - $5MM 4 4 4 4.5 4.6 4

$5MM - $50M 5.1 5.3 5 4.9 5 5.1

Seller’s Discretionary Earnings (SDE) 
Earnings before interest, taxes, depreciation, and amortization (EBITDA)
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Jeff Milkie  
Jeff has more than 13 years of experience in leading mergers and acquisitions, raising capital, and performing financial 
advisory engagements, having executed over $4.9 billion in transactions. He advises business owners, executive 
management teams, and capital providers on complex strategic decisions and transactions, specifically related to mergers 
and acquisitions and private capital raising. Jeff has led numerous corporate finance engagements across various 
sectors, and his primary focus is on mergers and acquisitions, growth capital, and recapitalizations for companies in the 
manufacturing/distribution, consumer goods/services, retail, business services, financial institutions, health care, media,  
and applied technology sectors. 

Phone: 651.766.2894 | jmilkie@wcfadvisors.com 
 
Karen Monfre  
Karen has spent more than 20 years assisting clients in acquiring a business or in the sale of their closely held business.  
Her time is spent exclusively doing business sell-side representation, transaction support, and related engagements. She 
is highly sought after for her experience and forthright consultation services. Karen has assisted in the successful sale of a 
wide range of clients from $1 million in revenue to over $100 million in revenue and in a wide array of industries including 
manufacturing, distribution, health care, construction services, automobile and truck dealerships, and life sciences.

Phone: 920.662.2802 | kmonfre@wcfadvisors.com 
 
Kevin Janke  
Kevin has over 25 years of experience in helping clients with transition matters including buying and selling, as well as 
valuation. An expert in transactions involving financial institutions, Kevin also has expertise in manufacturing and a wide 
range of other industries. He is a licensed real estate broker and holds FINRA Series 63 and 79 licenses.

Phone: 715.843.7441 | kjanke@wcfadvisors.com 
 
Thomas Back 
With over 15 years of experience, Thom’s focus is providing innovative growth strategies and sound business advice, 
including mergers, acquisitions, and raising capital. He has significant financial institution experience, including investing 
in community banks across the United States, sitting on boards of directors of portfolio companies, and regulating bank 
holding companies in the upper Midwest. He holds FINRA Series 63 and 79 licenses.

Phone: 630.368.7017 | tback@wcfadvisors.com 
 
Mike Hirschberg  
Mike has more than five years of investment banking experience in the middle market. He specializes in sell-side and buy-
side mergers and acquisitions and capital raising. Mike’s responsibilities include executing transactions, evaluating value 
drivers, constructing financial models, preparing marketing materials, researching industry trends, and sourcing parties for 
transactions in a variety of industries. He currently holds FINRA Series 63 and Series 79 licenses and is a board member of 
the Association for Corporate Growth (ACG).

Phone: 952.548.3409 | mhirschberg@wcfadvisors.com

Paul Ouweneel  
Paul has 10 years of experience consulting with high-net-worth individuals and companies. His experience includes building 
financial models, preparing marketing materials, researching industry trends, and sourcing parties for transactions in a 
variety of industries. Paul is a Chartered Financial Analyst (CFA), and a  Certified Public Accountant (CPA) and holds FINRA 
Series 63 and Series 79 licenses. In addition, he is a board member and treasurer for Milwaukee Habitat for Humanity.

Phone: 414.431.9387 | pouweneel@wcfadvisors.com
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About Wipfli Corporate Finance Advisors, LLC

Wipfli Corporate Finance Advisors, LLC provides a broad range of 

investment banking services tailored for middle-market companies and 

capital providers seeking investment opportunities or assistance with  

portfolio companies. Our clients benefit from the depth of our leadership 

team’s experience—over 30 years of combined experience advising  

middle-market companies and management teams. We consistently  

provide clients broad transactional, structuring, and industry  

expertise and the benefit of solid relationships with hundreds  

of middle-market companies throughout the Midwest and  

across the United States. For more information,  

visit www.wcfadvisors.com.
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