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Median enterprise value (EV)/revenue multiples on PE deals of $2.5 billion or more

Download PitchBook’s Report here.

PE buyout valuations were a mixed bag in 2025, with EBITDA and revenue multiples undergoing different
trends YoY, but ultimately rebounded from recent lows seen in 2023 to reach the high levels seen in 2021.
EV/EBITDA multiples adjusted down from the peak of 12.9x in 2024 to 12.5x in 2025, which is still the second-
highest annual median multiple and in line with that of 2021. As for revenue multiples, which were slow to
recover from the dip in 2023, they experienced a significant increase in 2025, rising from 2.1x in 2024 to 2.5x.
The return to median multiples last seen during the dealmaking frenzy of 2021 reflects a similar fervor
underlying the current resurgence in PE deal activity.

(Past performance is no guarantee of future results.)
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