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Q2 2024 EU valuations insights 



Portfolio Companies by

Proprietary Private 
Company Data Composition

 Current period: Q2 ‘24 (prelim)

 Median Company Size (LTM EBITDA): ~ €32 million

 Average EV / LTM EBITDA Multiple: 12.4x

 Average Debt / LTM EBITDA Multiple: 5.2x

 Prior period: Q1 ‘24

 Median Company Size (LTM EBITDA): ~ €31 million

 Average EV / LTM EBITDA Multiple: 11.9x

 Average Debt / LTM EBITDA Multiple: 5.2x
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EV / EBITDA Transaction Multiples (VOG & M&A)

Median EBITDA (€m)

Median Leverage Multiples
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European Lincoln Observed New Third-Party M&A Buyouts
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European EV/LTM EBITDA Multiple Evolution by Industry

Source: Lincoln VOG Proprietary Database. Note: darker colors represent average leverage multiple, while lighter colors represent average enterprise value multiple.    
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European LTM Revenue & EBITDA Growth

Source: Lincoln VOG Proprietary Private Market Database
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European Magnitude of  LTM Revenue & EBITDA Growth

Pre-Covid
2019 AVERAGE GAP: 5.8%
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European Senior Debt Index Fair Values Observed Across Private Loans

Company Performance 
Trends

Distribution of  Private Credit Fair Values Private Credit Fair Values by Quarter
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Secondary private equity transactions and 
continuation vehicles
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Alternative strategies to return capital to LPs



Alternative strategies to return capital to LPs

Dividend recap with senior debt1

Sale of stake to another equity investor3

NAV financing at fund level7

Single-asset or multi-asset continuation vehicles6

Sale of fund minority stake to other GPs or prospective LPs5

Dividend recap with flexible capital (junior debt, HoldCo PIK, preferred equity)2
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General election debrief
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Elections have deepened uncertainty in France
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…but the centre and left can form a fragile majority
Composition of parliament, 2024

The budget deficit will be hard to reduce
% of GDP, by year

A low retirement age will incur an economic cost
State pension age by country
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Having secured their majority can Labour unlock growth?

411 121

72

Labour Conservative SNP
Liberal Democrats Independent Reform
Green PC NI

Total seats: 650

A BRUTAL LANDSLIDE…
UK Election results 2024 
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UK Vote Share by Political Party 2019 to 2024 

CUTS NEEDED UNDER LAB VS CON PLANS TO MEET FISCAL RULES

CRITERIA CONSERVATIVE LABOUR
Estimated real-term cuts to 
unprotected departments by 
2028-29

1.9% to 3.5% per 
year

1.2% to 2.9% per 
year

Required top-up in 2028-29 
spending to avoid the cuts to 
unprotected departments

£10 to £20 billion 
top-up needed in 

2018-29

£6 to £16 billion 
top-up needed in 

2018-29

*protected areas of spending include the NHS, defence, education and international aid. All other areas 
of spending are ‘unprotected’.

ECONOMIC GROWTH ANNUAL AVERAGES UNDER CON AND LAB
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According to the IFS, 0.5pp of higher 
growth per year is worth circa £4bn 
in extra tax receipts



Recent Capital Advisory Transactions
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