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Hey founders and acquirers,
 
The latest multiples report is here!
 
I know you’ve been waiting a while for this, so thanks for your patience. 
 
What’s new in the January 2024 edition? 
 
We listened to your feedback after the last report (Feb 2023) and pulled together more data to help you better understand 
which startups are selling the most, how much for – and most importantly – why. 
 
You might be surprised to see we’ve reported on profit multiples only. Why? Unless your startup is growing like crazy with 
almost zero churn, customers who love you, and tens of millions in revenue that you’re reinvesting into more growth, most 
buyers will value your startup using a profit multiple.
 
So yes it’s possible to get Acquire’d far above the average multiples if you’ve built something truly exceptional. But if you 
want to seriously sell your startup rather than wait for passive buyers who may never come, here’s the data we’re seeing.
 
Put more simply, this data applies to acquisitions below $10 million in total enterprise value…

https://blog.acquire.com/acquire-com-biannual-acquisition-multiples-report-feb-2023/


The Year of the Profitable Startup

In 2023, economic uncertainty and rising interest rates made 
acquisition financing more expensive. Global M&A deal volume fell by 
a third compared to 2022. Buyers now sit on almost $2.6 trillion in 
undeployed capital, and with interest rates stabilizing, they’re on the 
hunt for profitable startups in 2024.
 
You can see this shift to capital efficiency in our latest acquisition 
data. Profitable startups not only sell faster, but we sell more of 
them, and they get more attention and better offers. Many listed 
and sold at above market averages (as much as 34x), proving how 
hungry buyers are for profitable startups. 
 
You’ll also notice that SaaS valuations on Acquire.com have fallen 
less than those of publicly-traded companies. If the wider market is 
falling, why have our asking prices been so resilient?
 
You can draw a few conclusions from how we run the marketplace… 
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https://www.goldmansachs.com/what-we-do/investment-banking/insights/articles/ma-outlook-2024/report.pdf
https://www.spglobal.com/marketintelligence/en/news-insights/latest-news-headlines/private-equity-firms-face-pressure-as-dry-powder-hits-record-2-59-trillion-79762227


How to Maximize 
Your Exit
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First, you can list your business at any multiple you can justify to 
our curation team. We recommend most founders stick within the 
reported averages to get Acquire’d quickly and at friendly terms. 
But if you show high net revenue retention, profits, and superfast 
growth (among others), you can list and sell for more. 

 

Planning on selling your SaaS business in 2024? Spend three to six 
months applying some strategies to increase your valuation. Try 
boosting profits by growing revenue, cutting costs, and improving 
efficiency. Doubling your margin could result in 30 percent more 
buyer interest (on average).

 

Value is partly a matter of perception, so you can also increase 
your valuation by maximizing interest in your business. What do I 
mean? Buyers know Acquire.com for selling profitable, 
bootstrapped SaaS companies. Over 350k have registered, which 
gives you one of the largest buyer pools on the planet. 

https://blog.acquire.com/how-much-is-your-business-valuation-worth-webinar/


How to Maximize 
Your Exit cont.
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If you can attract multiple offers from these qualified buyers, you 
could incite a bidding war that drives up your valuation. And no, 
you don’t need any silver-tongued negotiation trick. Instead, learn 
how to sell your business with guidance from our in-house M&A 
team who’ve helped close 1,000s of deals. 
 
Buyers typically want the same things in this current market. They 
want to see low-risk, profitable businesses with recurring revenue 
matching their skill sets. You need more than just impressive 
numbers to convince buyers to make offers – you also need a 
great listing, preparation, and ongoing attention.
 
If you run a profitable, bootstrapped SaaS making $100k in TTM 
revenue, drop us a line. Get the expert help you need to maximize 
your exit and be the above-average outlier in our next report.
 
Now to the part you’ve been waiting for…

https://acquire.com/guided-by-acquire/
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A Disclaimer on the Data ⚠
This report uses anonymized, customer-generated data. Although we can 
confirm the data of acquisition transactions we participate in, others could 
be higher or lower than those reported. 

Finally, this report and its data are not intended to provide legal, financial, 
or any other professional advice. We compiled this data and this report for 
informational purposes only to help you decide on how to most effectively 
use our platform. We recommend you seek the services of an M&A 
professional before entering into any M&A transaction. It is not 
Acquire.com’s intention to solicit or interfere with any established 
relationship you may have with any M&A professional, and nothing in this 
report does or intends to form any professional relationship or 
engagement with Acquire.com.  

Please consider all types of information and data when using our platform. 
We do not and do not purport to make any representation, warranty, or 
guarantee regarding the accuracy and completeness of any of the 
information in this report.
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Who Built This Report?

We’re on a mission to build the world’s most founder-friendly 
startup acquisition marketplace. As well as providing you 
with tools and expertise to maximize your exit, we believe in 
absolute transparency. We started these multiple reports to 
give you insights that M&A professionals don’t usually 
publish publicly.

If this is your first visit, see why you could do no better than selling your business 
on Acquire.com in the slide below. Yes, we’re a startup, but with an amazing 
team of former SaaS founders and M&A professionals with decades of 
acquisition experience. Why trust your sale to anyone else?  



1,000+
Total deals sold in 2022

350,000+
Registered buyers

$500m+
In closed transactions

4 years
In business

78
Countries served

2,200+
Live listings worth over $1B in 

combined revenue
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What’s Happening at the 
Macro Level?

In the last two years, SaaS valuations declined 
from 17x to 7x, a fall of around 58 percent. 
Inflation, rising interest rates, geopolitical 
conflicts, and more have all influenced how 
buyers spend their capital. (SaaS valuations on 
Acquire.com were more resilient, falling around 
20 percent, as you’ll see in a later slide.)
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2022      17x    
2023        7x

Though there has been a substantial 
downturn marketplace wide in SaaS 
valuations, we’ve seen far less decline than 
publicly traded SaaS Companies.

Macro Forces
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These are our live-on-market listings 
versus the confirmed sale prices by 
profit multiple. Notice that many 
founders ask for higher amounts than 
they sell for? Being open to negotiation 
helps you get Acquire’d. We recommend 
starting low to maximize interest that 
then drives up your valuation.

Confirmed 
Purchase Price 
Profit Multiple
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<$100k
$100k-$1M
$1M+  

Median Days on Market: 97

Deals Reporting: 142

Confirmed Purchase 
Price Profit Multiple

4.11x
4.97x 
5.65x
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Confirmed SaaS 
Profit Multiples

On average, SaaS startups got Acquire’d at a 4.3x TTM profit 
multiple. Some go for as little as 0.63x and others as much as 34x 
TTM profit (where TTM profit was greater than $1,000). In our 
experience, founders exit for higher multiples due to 
above-average performance or because they were able to 
negotiate up after receiving several offers (ask our team for help 
maximizing buyer interest).

https://blog.acquire.com/how-much-is-your-business-valuation-worth-webinar/
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2022      5.4x    
2023      4.3x

Deals Reporting: 

Lowest Multiple: 0.63 TTM Profit

Highest Multiple: 34X TTM Profit

Confirmed SaaS 
Profit Multiples



How Your Asking Price 
Impacts Buyer Interest

You might’ve seen this slide if you attended our 
valuations webinar. It represents the relationship 
between fair market value (FMV) and serious 
buyer interest. As you can see, pricing at or 
below FMV can attract far more serious buyers, 
which speeds up your exit and helps you 
negotiate more cash and better terms.
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https://blog.acquire.com/how-much-is-your-business-valuation-worth-webinar/


Finding the Pricing Sweet Spot
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Asking price in relation to fair 
market value

Serious buyer interest 

2%

30%

60%

80%

92%

+10%

+5%

Fair market value

-5%

-10%
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Below, you’ll see the multiples at 
which SaaS startups got 
Acquire’d in the reporting period. 
Larger dots represent larger 
purchase prices. Confirmed Sale 

Price to Profit 
Multiples
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Confirmed Sale 
Price to Profit 
Multiples

Deals Reporting: 144

SaaS Deals Sold
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Just How 
Profitable Were 
Acquire’d SaaS 
Startups?

SaaS businesses tend to be very profitable. The reasons 
why are beyond the scope of this report, but note the 
margins. Most SaaS startups submitted on Acquire.com ran 
at a 50 percent profit margin or higher. If you can beat 
those numbers, you might also beat multiple averages 
when selling.
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67% Margin on 
Average 
vs 61% 2022

Deals Reporting: 968

Profitable SaaS Deals 
Published 2023



Profitable startups receive more interested 
buyers than less profitable startups. Profitable 
startups with reasonable asking prices often 
maximize their exits by inciting a bidding war 
between multiple buyers. 
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How Does Profitability 
Impact Buyer Interest?
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Profitable startups 
receive more buyer 
interest

Deals Reporting: 976

Profitable SaaS Deals 
Published 2023
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One thing we always see after 1,000s 
of closed acquisitions is too much 
focus on price to the detriment of 
everything else. Yes, you want the 
best price for your startup. But if 
you’re flexible with your asking price, 
you’ll get more offers (increasing your 
valuation), more cash, and fewer 
closing conditions. 

How You 
Benefit from 
Setting a Realistic 
Asking Price



Why Is Getting Your Asking Price Right So Important?
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Increases your buyer pool, 
meaning more offers

Helps you sell faster, reducing 
macroeconomic risk

Maximizes the cash component 
of your deal

Fewer post-closing conditions, 
e.g. earnouts

Easier to justify so less admin + 
due diligence
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How Does 
Profitability Impact 
the Number of 
Offers You Get?

Profitable startups receive substantially more offers than 
startups with low or no stated profit. In the buyer’s journey 
towards an exit event, a profitable startup is a moving vehicle 
they can drop into and floor the gas to realize their return. An 
unprofitable business is still stuck at the starting line, engine 
stalled, needing a tune-up, and will take more work, time, and 
resources to move to the next exit event. 
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Profitable startups 
receive more offers

Deals Reporting: 976

Profitable SaaS Deals 
Published 2023



How Quickly Are Startups 
Selling?

Startups are selling faster in 2023 than they did in 
the years before, with small, simple startups 
selling the fastest. One contributing factor is the 
streamlined acquisition process and better 
acquisition tooling we’ve integrated into the 
marketplace. We also provide expert acquisition 
guidance that accelerates exits.
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How long does it 
take a startup to 
sell? 

Average Days on Market: 81

Deals Reporting: 530

Startup Time on 
Market Analysis



29

Most offers are for all cash at closing, 
with a slight rise in offers with 
conditions from our previous report. 
Cash offers are usually at lower 
valuations since the buyer takes all 
the risk. If you can stay on a bit, offer 
seller financing, or tie some of the 
price to meeting performance goals, 
you’ll increase your valuation.

Should You Expect 
Cash, Conditions, 
or Both?
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Seller financing, 
holdbacks, and 
conditions are rare

Offers considered: 3,013

Most Offers Are All 
Cash Offers
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Why Aim for More 
Cash at Closing?

Cash means freedom to do anything you want after closing 
day. You could seed a new venture, retire early, or invest in other 
startups – anything you want, really, when you have the cash. 
You might, therefore, accept a slightly lower valuation for the 
freedom an all-cash deal offers. Pushing for the highest 
valuation possible and an all-cash deal may reduce your buyer 
pool, slow your exit, and drive your valuation down.



Cash at Closing is King 
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The higher above FMV, the less cash buyers are likely to pay and the more post-closing conditions they may impose to 
reduce the risk of your valuation.

Clean break Happier investors Faster close

No risk to you
Seed money for 

new ventures



Our profit multiples stack up similarly to other 
marketplaces. The economic climate has 
exerted downwards pressure on valuations, but 
buyer appetite is still strong – they’re just a little 
more selective.
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How Do Our Multiples 
Compare With Other 
Marketplaces?



Comparing Against the Market
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Marketplace 1

Profit Multiple 
(by Sale Price)

Profit Multiple 
(by EBITDA)

Marketplace 2

< $50k $50k - $250k $250k+ 

3.3 -4.5x0.6 -49.9x 1.4 -2.8x

5- 7x 7- 10x

< $2M $2M+

1

2
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You don’t need some fancy financial 
model or aggressive accounting to 
justify a higher multiple. The factors 
that increase your valuation are 
under your control and relatively easy 
to execute. For example, you probably 
already know where you’re 
overspending. And have you started 
exit planning yet? You should!How to Increase 

Your Valuation



Top 5 Strategies to Increase Your Valuation
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1 2 3 4 5

Increase profit 
and/or revenue

Cut expenses Increase efficiency 

Develop your IP Prepare for 
acquisition early
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Is This You? 
It Could Be!

Some startups justify a 10x valuation. Others only dream of it. If you 
want to be on the right side of that division, focus on emulating 
the attributes of 10x startups. What are those attributes? See 
below. And even if you can’t quite meet the criteria, ask our team 
to help you sell at the best multiple possible.



What Does a 10x+ Multiple Business Look Like?
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Finances Business Metrics Attributes

● Rev

● Profit

● Net Revenue retention

● Cashflow

● YoY Growth

● Churn

● TAM

● Years in business

● Competition

● Buyer network

💡 Are you in this bucket? Let’s talk!



That concludes our latest multiple 
report. Again, sorry for the delay on this 
one. We’ll resume our biannual 
cadence from today. Don’t forget that 
when you sell on Acquire.com, you get 
the best M&A professionals to help 
maximize your exit – all support, 
guidance, and advice is free. Make 
2024 your year to get Acquire’d and we 
promise to help you get the best price 
and terms.


