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Proprietary European Private Company Data

Database Statistics (as of 31 May 2023)

= Population: Over 230 European private companies, with additional data points from Lincoln M&A
and Capital Advisory Group.

= U.K.: 39%
= France: 17%
= DACH: 16%
= Benelux: 11%
= Nordics: 6%
= Other European: 11%
= Q123
= Median Company Size (LTM EBITDA): ~€30 million
= EV/LTM EBITDA Average: 12.4x
= Debt/ LTM EBITDA Average: 5.1x

Portfolio Companies by

LTM EBITDA Industry

€0 - €10 million u €10 - €30 million m Business Services m Consumer
u Healthcare m /ndustrials
m €30 - €50 million u > €50 million Energy Technology

Industries Encompassed in Database

BUSINESS SERVICES CONSUMER INDUSTRIALS TECHNOLOGY
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Lincoln’s Private Market Index vs Public Market Indices
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European Revenue & EBITDA Growth

Percentage of Companies Reporting YoY Revenue Growth

2-year
100.0% average.
. 90.8% 89.7% 82.9%

90.0% 3 ) 85.3%
50.0% _________________________N
20.0% 76.7%

. (7]
60.0%
50.0%
40.0%

Q221 Q321 Q421 Q122 Q222 Q322 Q4 22 Q1'23

Percentage of Companies Reporting YoY EBITDA Growth

80.0%

74.8%
71.8%
70.0% 68.0%
60.0%
61.7% 2-year
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50.0% 65.5%
40.0%
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SOURCE: Lincoln International’s proprietary database
NOTE: Q3 and Q4 comparisons represented LTM versus LFY whereas Q1 and Q2 comparisons looked at YTD versus prior year figures @ L I N C O L N
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Observed Quarterly Transactions

Transaction EV Multiples

11.5x

55.9%

5.1x

Q121

101

mmmmm [ otal Leverage

13.3x 13.1x
12.7x
11.8x =
° Q Q
% S S
g 3 3
5.3x 5.3x 5.5x

4.7x

Q221 Q3 21 Q4 21 Q122 Q222 Q322 Q422 Q123

Number of Transactions

155 173 306 108 111 117 67 18

mmm Equity Cushion 2-year Average: 12.6x

Transaction Leverage Multiples

5.4x

4.8x

Q121 Q221 Q3 21 Q4 21 Q122 Q222

Number of Transactions

101 155 173 306 108 111

mm Senjor Leverage mmmm Total Leverage

5.6x

5.1x
- 4. 7x
4.4x 4.7x
Q322 Q4 '22 Q123

117 67 18

2-year Average: 5.2x

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

"VLINCOLN

INTERNATIONAL



Enterprise Value Multiples & Equity Cushions

12.4x
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mmmmm Tofal Leverage mmmmmm Equity Cushion == == Average EV/EBITDA: 11.8x Average Equity Cushion: 55.6% 2 Valued in Q4’22 & Q123

SOURCE: Lincoln’s proprietary database — Europe only

NOTE: EV/LTM EBITDA multiples exclude companies valued on revenue multiples f u‘ L I N C o L N
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EV/LTM EBITDA Multiple Evolution by Industry
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SOURCE: Lincoln Proprietary Database — Europe only

NOTES: EV/LTM EBITDA multiples exclude companies valued solely using revenue multiples @ L I N C o L N
“TMT” represents technology, media, and telecommunications companies
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European Private Credit Fair Values

Distribution of Private Credit Fair Values
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SOURCE: Lincoln International’s proprietary database
NOTE: Average loan fair values reflected approximated values rounded to 25 bps
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European Private Credit Fair Values by Industry
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Covenant Breach Overview
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. Size-weighted rate of covenant breaches observed within Lincoln

e Default Rates EU e \lon-sponsored Loan Default Rates by Issuer count = \orningstar LSTA US Leveraged Loan Index below 80 S ;
International’s proprietary database

SOURCE: Data sourced from LCD databases and Lincoln International’s proprietary database
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Recent Capital Advisory Transactions
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Key Contacts

www.lincolninternational.com

London Aude Doyen Richard Olson Florus Plantenga
10Fh (lelely Managing Director Managing Director Managing Director
Orion House Capital Advisory Group Valuations & Opinions Group Financial Sponsors Group

5 Upper St Martin’s Lane +44 7951 509824 +44 7773 099955 +44 7894 479274
London WC2H 9EA adoyen@lincolninternational.com rolson@lincolninternational.com fplantenga@lincolninternational.com

United Kingdom

Christine Tiseo
Managing Director

Chicago
110 North Wacker Drive Capital Advisory Group
51st Floor 312-580-6287

Chicago, lllinois 60606 ctiseo@lincolninternational.com
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