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Source: Cliffwater Direct Lending Index

Source: Bloomberg, Preqin
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Source: McKinsey
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1 High leverage PE deal assumes 12.5x entry and exit multiple, 6.5% EBITDA growth, 85% FCF conversion 
giving 20% IRR with 6.0x ND/EBITDA and 6% borrowing costs prior to sensitivity
1 High growth PE deal assumes 12.5x entry and exit multiple, 10.4% EBITDA growth, 85% FCF conversion 
giving 20% IRR with 3.5x ND/EBITDA and 6% borrowing costs prior to sensitivity
3 Private credit deal assumed to benefit from 250bps improvement in interest income
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CONTACT

DECALIA SA
Rue du Rhône 31
CH-1204 Genève

Tél. +41 (0)22 989 89 89
Fax +41 (0)22 310 44 27

info@decalia.com
www.decalia.com

Copyright © 2022 by DECALIA SA. All rights reserved. This report may not be
displayed, reproduced, distributed, transmitted, or used to create derivative works
in any form, in whole or in portion, by any means, without written permission from
DECALIA SA.
This material is intended for informational purposes only and should not be
construed as an offer or solicitation for the purchase or sale of any financial
instrument, or as a contractual document. The information provided herein is not
intended to constitute legal, tax, or accounting advice and may not be suitable for
all investors. The market valuations, terms, and calculations contained herein are
estimates only and are subject to change without notice. The information provided is
believed to be reliable; however DECALIA SA does not guarantee its completeness
or accuracy. Past performance is not an indicator of future results.
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• Fitch, “European High Yield Market Insight – 1Q22 Update”
• Pitchbook, “Q1 2022 European PE Breakdown”
• Preqin
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