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Agenda
• Is revenue growth being sustained 

from 2021?
• Inflation and any impacts on EBITDA 

& margins
• Increasing base rates – what might 

changes mean for potential covenant 
breaches?

• Lender appetite and latest terms of 
debt financing 
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European private company valuation multiples
Enterprise value EBITDA multiples widened slightly during Q2 2022, whilst overall leverage declined slightly; Equity cushions are at a 3-year high
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European private company valuation multiples, by industry
Private company valuation multiples varied significantly, depending upon industry sector; Leverage decreased for Consumer, Industrials, and Technology
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Private Companies Reporting YoY EBITDA GrowthPrivate Companies Reporting YoY Revenue Growth

European private company financial performance
Private companies grew EBITDA slower than revenue, highlighting difficulty in passing along inflation-related costs
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European private company EBITDA margins
There has been minimal change in EBITDA margins as of available reporting for Q2 2022, but a wide variation of performance amongst industry sectors
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Source: Lincoln International proprietary data
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European private credit covenant breaches
Leverage and liquidity covenant breaches have recently increased over the past two quarters and are above the 3-year average

Source: Lincoln International proprietary data
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Market Conditions 



European syndicated loan volumes
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European private credit deals
Recent deals have shown lower leverage, increased equity cushions, and higher all-in pricing (70 transactions over 18 months totalling €7.9 billion)

Source: Lincoln International proprietary data
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Q & A Recent European Capital Advisory Transactions 
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