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Quarterly Valuations Update



European Lincoln Observed New Third-Party M&A Buyouts

SOURCE: Lincoln VOG Proprietary Private Market Database, Bloomberg L.P – Europe only.
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European EV/LTM EBITDA Multiple Evolution by Industry
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SOURCE: Lincoln International’s proprietary database – Europe only. NOTE: EV/LTM EBITDA multiples exclude companies valued solely using revenue multiples. 
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European Magnitude of  LTM Revenue & EBITDA Growth

YoY LTM Revenue

YoY LTM EBITDA
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Covenant Default Rate (Size-Weighted)
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SOURCE: Lincoln VOG Proprietary Database. Note: A default is defined as a covenant default and not a monetary default. The analysis was performed based on a size-weighted approach, which considered the total net debt balance 
for each of the portfolio companies that had a defaulting security in the respective quarter.
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Calculations:   Interest Coverage Ratio = (LTM EBITDA – Capex) / Actual LTM Interest  Fixed Charge Coverage Ratio = (LTM EBITDA-Taxes–Capex) / LTM Interest Expense+(1% * Total Debt)
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Early Signs of  Improving Financing Market 
Conditions



Financing Upper Mid-Cap Transactions 



NAV Financings



Recent Capital Advisory Transactions
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Portfolio Valuation Process
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