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= Quarterly valuations update

* Protecting cashflows in a higher rate environment
= Senior vs. unitranche structures
= Asset-based loans

= Flexible capital

= Buy-and-build strategies in a higher rate
environment: increasing lenders’ controls

» |ncurrence tests and controls

= Earn-outs




Quarterly Valuations Update
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European Enterprise Value Multiples & Equity Cushions

On a like-for-like basis (companies valued in both Q1 2023 and Q2 2023), enterprise value multiples were flat to the prior period
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s T0fal Leverage wmmmmm Fquity Cushion == = Average EV/EBITDA: 11.9x

“ Valued in Q1’23 & Q2’23

Average Equity Cushion: 56.5%

(1) The EV/EBITDA multiple of 12.2x included companies valued in both Q1 2023 and Q2 2023. The comparison showed that the EV/LTM EBITDA multiples remained flat since the prior quarter.

SOURCE: Lincoln International’s proprietary database — Europe only
NOTE: EV/LTM EBITDA multiples exclude companies valued on revenue multiples

U LINCOLN

INTERNATIONAL



European Q2 2023 Private Credit Fair Values

Distribution of Private Credit Fair Values European Private Credit Fair Values by Quarter
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(1) Blue box refers to the standard deviation from the mean of the fair values in Q2 23.

SOURCE: Lincoln International’s proprietary database @ L I N C O L N

NOTE: Average loan fair values reflected approximated values rounded to 25 bps INTERNATIONAL



Recent Capital Advisory Transactions
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Key Contacts

www.lincolninternational.com
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