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Proprietary Private Company Data — As of  31 December 2022

Industry

▪Over 250 U.K. and E.U.-based private companies

▪U.K.-based: 29%

▪E.U.-based: 71%

▪Median Company EBITDA: €25 million

Database Statistics

Industries Encompassed in Database:

Portfolio Companies by Portfolio Companies by
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Lincoln’s Private Market Index

SOURCE: Lincoln’s proprietary database – all companies, including Non-European and Non-UK

Lincoln’s Private Market Index continued its upward trajectory for Q4
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Lincoln’s Private Market Index

SOURCE: Lincoln’s proprietary database – all companies, including Non-European and Non-UK
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Performance Multiple Lincoln PMI Quarterly Δ

EBITDA Performance EBITDA Multiples EV Growth

Q3 '22 Q4 '22 Q3 '22 Q4 '22 Q3 '22 Q4 '22

LPMI 2.6% 2.3% (0.7%) (0.7%) 1.9% 1.6%

S&P 500 2.3% 0.8% (6.8%) 4.2% (4.6%) 5.0%

Lincoln’s quarterly Private Market Index growth remained driven by strong fundamental performance



Enterprise Value Multiples & Equity Cushions – Recurring Portfolio

SOURCE: Lincoln’s proprietary database – Europe only

NOTE: EV/LTM EBITDA multiples exclude companies valued on revenue multiples
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EV/LTM EBITDA Multiple Evolution by Industry

SOURCE: Lincoln Proprietary Database – Europe only

NOTES: EV/LTM EBITDA multiples exclude companies valued solely using revenue multiples

“TMT” represents technology, media, and telecommunications companies
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UK/European Revenue & EBITDA Growth

Private companies within Lincoln’s proprietary database continued to show resilience in revenue and 

EBITDA growth, although not all were able to convert revenue growth into EBITDA growth

Percentage of  Companies Reporting YoY Revenue Growth

Percentage of  Companies Reporting YoY EBITDA Growth

SOURCE: Lincoln’s proprietary database

NOTE: Q3 and Q4 comparisons represented LTM versus LFY whereas Q1 and Q2 comparisons looked at YTD versus prior year figures
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SOURCE: Lincoln’s proprietary database

NOTE: Average loan fair values reflected approximated values rounded to 25 bps
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Size-Weighted Rate of  Covenant Breaches (Global)

SOURCE: Lincoln’s proprietary database

NOTES: A covenant breach is not necessarily a monetary default; The analysis is shown based on size-weighted percentages, which considered the total net 

debt balance for each of the portfolio companies in the respective quarter
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Recent European Capital Advisory Transactions


