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2 CONFIDENTIAL 

Today’s Speaker 

♦ Manages the Commercial, Industrial and Services Group for 
Griffin Financial Group, a leading investment bank in the Mid-
Atlantic region, and part of the Stevens & Lee/Griffin 
multidisciplinary platform of companies  

♦ More than 25 years of experience providing merger and 
acquisition advisory services, private placements of debt and 
equity capital, and management buyout advisory services for 
middle market companies in a wide range of industries 

♦ Experience includes sourcing, initiating or managing numerous 
investment banking transactions for middle market business and 
government services, consumer and industrial manufacturing, 
distribution, and technology companies 

♦ Experience includes Principal of Horizon Partners, Ltd (private 
equity investment firm), Director at Berwind Financial, L.P., and 
Investment Banking Officer at Crestar Securities Corp. 

♦ Past President of the Association for Corporate Growth (ACG), 
Philadelphia Chapter. Holds Series 79, 7 and 63 licenses from 
FINRA 

John A. Lee 
Senior Managing Director 
Griffin Financial Group LLC  
 
Contact Information: 
Phone: (610) 205-6106 
Email: jlee@griffinfingroup.com 
 
Office Address: 
620 Freedom Business Center 
Suite 210 
P.O. Box 61926 
King of Prussia, PA  19406 
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Middle Market Companies 

♦ Middle market distribution, manufacturing, 
retail, and services companies 

♦ Primarily privately owned businesses and 
smaller public companies 
• Family held 
• Partnerships 
• CEO-owned 
• Private equity owned 

♦ Revenue between $10-$500 million 
• EBITDA between $2-$50 million 

 

Griffin’s Commercial, Industrial & Services Practice (“CIS”) 

Distribution & 
Retail
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Business 
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Macroeconomic Overview 

♦ GDP growth since the Great Recession in 2008 has 
lagged far behind prior recessions  

♦ GDP growth near or above 3.0% in four of last five 
quarters 

♦ Q3 2018 GDP Breakdown: 
+     Personal Consumption Expenditures (PCE) 
+     Private Inventory Investment 
+     State & Local Gov’t Spending 
+     Federal Gov’t Spending 
+     Nonresidential Fixed Investment 
─ Exports 
─ Residential Fixed Investment 
─ Imports 

♦ Political change had some effect on GDP growth in 
2017 and 2018 and optimism for 2019 exists 
• Historically, tax cuts led to reduction in 

personal debt in the initial year of the cut, not 
to increased consumer spending, but in 2018 
PCE is rising 

• However, subsequent years did experience 
consumer spending increases 

♦ Stock Market signaling fear of recession 
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Macroeconomic Overview 

♦ The national unemployment rate has decreased 
from a high of 9.8% in 2010 to 3.9% in December 
2018 

♦ In addition, the more comprehensive U6 
unemployment rate (which includes those who are 
underemployed or who have given up on job 
searches) was 7.6% in December 2018, down from 
a 2009 high of 17.1% 

♦ Long-term unemployment continues to be an issue 
as the percentage of workers unemployed for 6 
months or longer remains higher than the rates 
seen in recent recessions but is coming down 

♦ The Labor Force Participation Rate of 63.1% as of 
December 2018 is near the historical average of 
63.0% since 1950 

♦ Employers have added an average of just over 
200,000 jobs per month during 2018, a pace that 
has held relatively steady for the past two years 

Unemployment and Underemployment Have Improved Dramatically 

Source: Bureau of Labor Statistics 
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M&A and Capital Markets for Middle Market Companies 

With a Solid Economic Backdrop, M&A and Capital Raising Options for Middle Market Companies 
are Strong 

♦ Strength of current M&A and capital markets is primarily driven by four factors: 
• Low interest rates and the availability of debt for acquisitions 

− Despite the recent rate increases, overall rates remain historically low 
• High corporate profits and corporate cash 
• Excess private equity to be deployed 
• Challenging internal growth prospects for most companies and industries make growth through 

acquisitions an attractive strategy 
 

♦ In its US PE Middle Market report, PitchBook reports that 2018 US PE MM deal activity is on pace for a 
record year(1) 

• “The outlook remains favorable for US-based companies.  Business and consumer confidence 
remains high.  Job creation and unemployment trends look good, with some signs of wage increases.  
GDP growth has accelerated to near the 4% level of late.  It may slow a bit in 2019-2020, but most 
economists see recession odds as relatively low,” says Michael Chirillo, senior managing director 
with Antares Capital, a private debt capital firm  

 

♦ Intralinks Deal Flow Predictor forecasts a 6% YOY increase in global M&A deals to be announced in 1Q 
2019.  The increase will be attributable to the activity within Industrials, Real-Estate, and Consumer & 
Retail sectors(2) 

 
 
 

1US PE Middle Market report 3Q 2018, PitchBook Data, October 2018 
2“Forecast of global M&A activity”, Intralinks Deal Flow Predictor, November 2018 
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Interest Rates are at Historic Lows 

Source: US Treasury 1/3/19 
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Debt for Acquisitions is Abundant 

♦ Senior debt/EBITDA multiples for $10 plus 
million EBITDA companies of 4.0-5.0x 
• Banks at 3.0-4.0x 

♦ Senior debt/EBITDA multiples for less than 
$10 million EBITDA companies of 3.0-4.0x 
(in line with historical multiples)  
• Banks at 3.0-3.5x, some push to 4.0x 

♦ Very attractive terms and pricing for “A” or 
“B” companies (e.g. LIBOR + 150-300bps  
from banks) 
• Non-bank lenders at LIBOR+ 700-

900bps 

♦ Subordinated debt can add another 0.5-
1.0x EBITDA to bank debt with pricing 
between 10.6%-11.6%, paid-in-kind (PIK) 
rates ranging between 1.9%-2.6% and 
Warrant-based-returns (WBR)/ Fees of 
1.4%- 2.1%, for all-in-costs of 13.3%-15.2% 
• The Bank/Sub Debt combination 

competes with the Unitranche option 
on a blended cost basis 

Institutional Credit Markets are Broad, Deep, and Aggressive 
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Senior Debt/EBITDA Sub Debt/EBITDA

TEV Coupon PIK WBR/FEES Total N
10-25 11.6% 2.3% 2.1% 15.2% 20
25-50 11.1% 2.2% 1.6% 13.9% 25
50-100 10.8% 2.6% 1.4% 13.3% 18
100-250 10.6% 1.9% 1.8% 13.9% 10

Total 11.1% 2.3% 1.7% 14.1% 73

Source: GF Data

All-In Sub Debt Pricing - Q1-Q3 2018 
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Total M&A Activity (2)

		Source:				Capital IQ				SLIDE 6

		Link:				https://www.capitaliq.com/CIQDotNet/WaitingScreen.aspx?WaitingDisplay=7&RedirectURL=/CIQDotNet/Screening/screenResults.aspx?uniqueScreenId=362164915&viewTopFlag=1&viewTopColumn=13&viewTopDirection=1&viewTopPage=0

		Last Update:				1/6/11		jlb

		Criteria:

		1 Closed/Registration Effective Date: [1/1/200x-3/31/200x]

		2 Transaction Types: Merger/Acquisition

		3 Geographic Locations (Target/Issuer): United States of America (Primary)

				Period		Number of Deals		Aggregate Deal Value						Period		Number of Deals		Aggregate Deal Value

		2004		Q1		1,818		102.45715						2004		7,679		755

				Q2		1,956		186.98067						2005		8,525		870

				Q3		2,017		221.23539						2006		9,902		1,195

				Q4		1,888		243.85139						2007		10,903		1,494

		2005		Q1		2,101		145.515						2008		9,749		888

				Q2		2,085		156.69856						2009		7,572		603

				Q3		2,098		285.81953						2010		7,918		472

				Q4		2,241		281.75036						YTD 2011

		2006		Q1		2,384		278.88914						YTD Q4 08		9,749		888

				Q2		2,481		253.75912						YTD Q4 09		7,572		603

				Q3		2,538		198.57435

				Q4		2,499		463.34068

		2007		Q1		2,779		322.45366

				Q2		2,754		311.09263

				Q3		2,667		386.46412

				Q4		2,703		474.04954

		2008		Q1		2,568		190.75166

				Q2		2,430		183.55668

				Q3		2,576		264.95846

				Q4		2,175		248.45705

		2009		Q1		1,597		206.02513

				Q2		1,605		49.16822

				Q3		2,060		73.92465

				Q4		2,310		274.20

		2010		Q1		2,548		161.92

				Q2		2,625		149.86

				Q3		2,745		160.46591

				Q4
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Total M&A Activity (2)

		



Number of Deals

Aggregate Deal Value

Number of Deals

Disclosed Deal Value ($bn)

U.S. Quarterly M&A Activity
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Number of Deals

Aggregate Deal Value

Number of Deals

Disclosed Deal Value ($bn)

U.S. Annual M&A Activity



TEMP CHARTS

		Last File Update				1/22/10

		By				JLB

		IF THE TAB IS				THEN IT

						Has been updated for most recent quarter

						Update Pending!!!

						Is a one-off chart with no update

						Needs to be updated by Griffin

						Disregard





MMO Qtrlyby buyer-8-1-11

										Closed Only MMO Jan 12

				LBO		Strategic		LBO $		Strategic $

		2007 Q1		748				$170

		2007 Q2		794				$188

		2007 Q3		756				$201

		2007 Q4		733				$256

		2008 Q1		716				$117

		2008 Q2		517				$72

		2008 Q3		595				$114

		2008 Q4		395				$40

		2009 Q1		348				$49

		2009 Q2		331				$22

		2009 Q3		318				$28

		2009 Q4		397				$51

		2010 Q1		437				$64

		2010 Q2		420				$80

		2010 Q3		413				$66

		2010 Q4		561				$118

		2011 Q1		475				$86

		2011 Q2		491				$81

		2011 Q3		444				$83

		2011 Q4		426				$89

		2012 Q1		321				$55																																				LBO		Strategic		LBO $		Strategic $

																																										2006 Q1		646				$41

																																										2006 Q2		608				$58

				#		$																																				2006 Q3		650				$76

		2006 Q1		2180		295																																				2006 Q4		613				$130

		2006 Q2		2447		320																																				2007 Q1		755				$103

		2006 Q3		2333		207																																				2007 Q2		796				$120

		2006 Q4		2451		412																																				2007 Q3		752				$144

		2007 Q1		2586		258																																				2007 Q4		737				$204

		2007 Q2		2591		439																																				2008 Q1				2779				140

		2007 Q3		2323		215																																				2008 Q2		520		2713		$39		304

		2007 Q4		2303		175																																				2008 Q3		587		2791		$71		287

		2008 Q1		2161		104																																				2008 Q4		400		2402		$15		92

		2008 Q2		2093		277																																				2009 Q1		348		2097		$15		220

		2008 Q3		1993		222																																				2009 Q2		324		2324		$8		188

		2008 Q4		1697		84																																				2009 Q3		322		2573		$12		106

		2009 Q1		1439		167																																				2009 Q4		399		2877		$27		222

		2009 Q2		1499		113																																				2010 Q1		443		3409		$18		172

		2009 Q3		1641		74																																				2010 Q2		416		3266		$44		197

		2009 Q4		1824		199																																				2010 Q3		410		3363		$31		203

		2010 Q1		2242		113																																				2010 Q4		559		3589		$68		211

		2010 Q2		2162		169																																				2011 Q1		482		3830		$38		241

		2010 Q3		2222		166																																				2011 Q2		484		4048		$36		255

		2010 Q4		2331		154																																				2011 Q3		411		3871		$34		268

		2011 Q1		2515		191																																				2011 Q4		361		3795		$39		210

		2011 Q2		2432		208																																				2012 Q1				3600				171

		2011 Q3		2291		184

		2011 Q4		2218		163

		2012 Q1		2357		111

				#		$

		2006		9411		1234.03

		2007		9803		1087.27

		2008		7944		686.48

		2009		6403		553.03

		2010		8957		602.86

		2011		9456		745.20
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MMO Qtrlyby buyer-10-21-11

				2006

				2007

				2008

				2009

				2010

				YTD 2011



Number of Deals

Aggregate Deal Value

Number of Deals

Disclosed Deal Values ($B)

U.S. Annual M&A Activity



MMO-M&A Sums

		Q1 
2007

		Q2

		Q3
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		Q3

		Q4

		Q1 
2009

		Q2

		Q3
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Deals Closed and Total Capital Invested



Total M&A Activity
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Quarterly M&A By Buyer Type

		Source:		Capital IQ								slide 9

		Link:		October 2011 MMO Publication

		Last Update:		10/21/11		JLB

				LBO #		Strategic #		LBO $		Strategic $

		2005 Q1																0		$0		$0										0		$0

		2005 Q2																0		$0		$0										0		$0

		2005 Q3																0		$0		$0										0		$0

		2005 Q4																0		$0		$0										0		$0

		2006 Q1																0		$0		$0										0		$0

		2006 Q2																0		$0		$0										0		$0

		2006 Q3		340		2,328		$85,773		$147,948								2,668		$233,720		$234										2,668		$233,720

		2006 Q4		355		2,438		$170,116		$278,664								2,793		$448,780		$449										2,793		$448,780

		2007 Q1		404		2,520		$110,899		$204,949								2,924		$315,848		$316										2,924		$315,848

		2007 Q2		411		2,641		$201,151		$293,064								3,052		$494,215		$494										3,052		$494,215

		2007 Q3		377		2,454		$55,898		$208,540								2,831		$264,438		$264										2,831		$264,438

		2007 Q4		354		2,451		$30,992		$162,552								2,805		$193,544		$194										2,805		$193,544

		2008 Q1		300		2,300		$11,259		$132,271								2,600		$143,529		$144										2,600		$143,529

		2008 Q2		329		2,303		$25,023		$292,395								2,632		$317,418		$317										2,632		$317,418

		2008 Q3		320		2,351		$12,076		$238,183								2,671		$250,259		$250										2,671		$250,259

		2008 Q4		255		2,022		$18,345		$81,739								2,277		$100,084		$100										2,277		$100,084

		2009 Q1		212		1,725		$4,262		$190,729								1,937		$194,992		$195										1,937		$194,992

		2009 Q2		228		1,882		$3,590		$181,831								2,110		$185,422		$185										2,110		$185,422

		2009 Q3		216		2,102		$7,739		$94,548								2,318		$102,287		$102										2,318		$102,287

		2009 Q4		240		2,213		$15,106		$206,438								2,453		$221,543		$222										2,453		$221,543

		2010 Q1		279		2,817		$9,465		$154,790								3,096		$164,255		$164										3,096		$164,255

		2010 Q2		278		2,704		$25,009		$176,565								2,982		$201,575		$202										2,982		$201,575

		2010 Q3		246		2,754		$25,473		$170,576								3,000		$196,049		$196										3,000		$196,049

		2010 Q4		264		2,780		$35,693		$138,366								3,044		$174,058		$174										3,044		$174,058

		2011 Q1		245		2,869		$8,942		$147,798								3,114		$156,740		$157										3,114		$156,740

		2011 Q2		202		2,372		$3,948		$52,192								2,574		$56,140		$56										2,574		$56,140

		2011 Q3																0		$0		$0										0		$0

		2011 Q4																														0		$0

		2012 Q1

		2012 Q2

		2012 Q3

		2012 Q4
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Quarterly M&A By Buyer Type

		



LBO #

Strategic #

LBO $

Strategic $

Dollars in Millions

Number of Deals

Strategic vs. Financial Buyer M&A (U.S. Targets)
Quarterly Basis



Rolling M&A by Buyer Type

		Source:		Capital IQ								slide 9

		Link:		July 2011 MMO tool

		Last Update:		10/21/11		JLB

				LBO #		Strategic #		LBO $		Strategic $

		2005 Q1																0		$0		$0										0		$0

		2005 Q2																0		$0		$0										0		$0

		2005 Q3																0		$0		$0										0		$0

		2005 Q4																0		$0		$0										0		$0

		2006 Q1		324		2,548		$37,327		$304,919								2,872		$342,246		$342										2,872		$342,246

		2006 Q2		331		2,896		$104,545		$291,577								3,227		$396,122		$396										3,227		$396,122

		2006 Q3		359		2,751		$85,669		$201,655								3,110		$287,324		$287										3,110		$287,324

		2006 Q4		382		2,813		$187,312		$292,330								3,195		$479,642		$480										3,195		$479,642

		2007 Q1		404		2,520		$110,899		$204,949								2,924		$315,848		$316										2,924		$315,848

		2007 Q2		411		2,641		$201,151		$293,064								3,052		$494,215		$494										3,052		$494,215

		2007 Q3		377		2,454		$55,898		$208,540								2,831		$264,438		$264										2,831		$264,438

		2007 Q4		400		2,972		$32,786		$200,844								3,372		$233,630		$234										3,372		$233,630

		2008 Q1		338		2,779		$13,912		$139,732								3,117		$153,644		$154										3,117		$153,644

		2008 Q2		353		2,793		$25,877		$314,294								3,146		$340,171		$340										3,146		$340,171

		2008 Q3		359		2,833		$17,093		$273,722								3,192		$290,814		$291										3,192		$290,814

		2008 Q4		284		2,464		$18,685		$90,777								2,748		$109,462		$109										2,748		$109,462

		2009 Q1		234		2,107		$4,663		$219,692								2,341		$224,355		$224										2,341		$224,355

		2009 Q2		258		2,396		$4,273		$197,844								2,654		$202,118		$202										2,654		$202,118

		2009 Q3		245		2,641		$7,863		$108,758								2,886		$116,622		$117										2,886		$116,622

		2009 Q4		281		2,888		$16,198		$222,580								3,169		$238,778		$239										3,169		$238,778

		2010 Q1		312		3,523		$9,962		$174,178								3,835		$184,140		$184										3,835		$184,140

		2010 Q2		306		3,415		$25,457		$200,533								3,721		$225,990		$226										3,721		$225,990

		2010 Q3		279		3,473		$26,204		$203,325								3,752		$229,529		$230										3,752		$229,529

		2010 Q4		325		3,802		$35,441		$212,427								4,127		$247,868		$248										4,127		$247,868

		2011 Q1		306		4,048		$20,431		$293,676								4,354		$314,108		$314										4,354		$314,108

		2011 Q2		301		4,183		$25,038		$273,047								4,484		$298,085		$298										4,484		$298,085

		2011 Q3		266		3,763		$12,977		$273,927								4,029		$286,904		$287										4,029		$286,904

		2011 Q4																														0		$0

		2012 Q1

		2012 Q2

		2012 Q3

		2012 Q4
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Rolling M&A by Buyer Type

		



LBO #

Strategic #

LBO $

Strategic $

Dollars in Millions

Number of Deals

Strategic vs. Financial Buyer M&A (U.S. Targets)
Quarterly Basis



M&A Valuation

		Source:				Capital IQ MMO July 2011				slide 8

		Link:

		Last Update:				10/21/11		JLB

		Criteria:

		1 Closed/Registration Effective Date: [1/1/200x-3/31/200x]

		2 Transaction Types: Merger/Acquisition

		3 Geographic Locations (Target/Issuer): United States of America (Primary)

				Period		Number of Deals		Aggregate Deal Value						Period		Number of Deals		Aggregate Deal Value

		2004		Q1										2004		- 0		- 0

				Q2										2005		- 0		- 0

				Q3										2006		12,404		1,505

				Q4										2007		12,179		1,308

		2005		Q1										2008		12,203		894

				Q2										2009		11,050		782

				Q3										2010		15,435		888

				Q4										YTD 2011		12,867		899

		2006		Q1		2,872		342.246						YTD Q4 08		9,749		888

				Q2		3,227		396.122						YTD Q4 09		7,572		603

				Q3		3,110		287.324

				Q4		3,195		479.642

		2007		Q1		2,924		315.84775

				Q2		3,052		494.21506

				Q3		2,831		264.43774

				Q4		3,372		233.62974

		2008		Q1		3,117		153.64394

				Q2		3,146		340.17149

				Q3		3,192		290.81428

				Q4		2,748		109.46241

		2009		Q1		2,341		224.3546

				Q2		2,654		202.11753

				Q3		2,886		116.62189

				Q4		3,169		238.77782

		2010		Q1		3,835		184.14008

				Q2		3,721		225.98972

				Q3		3,752		229.52879

				Q4		4,127		247.8676

		2011		Q1		4,354		314.10754

				Q2		4,484		298.08515

				Q3		4,029		286.90361

				Q4

		2012		Q1

				Q2

				Q3

				Q4
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M&A Valuation

		



Number of Deals

Aggregate Deal Value

Number of Deals

Disclosed Deal Value ($B)

U.S. Quarterly M&A Activity



PeAnalyst-US

		



Number of Deals

Aggregate Deal Value

Number of Deals

Disclosed Deal Value ($B)

U.S. Annual M&A Activity



PeAnalyst-BUYOUTS ONLY

		



Number of Deals

Aggregate Deal Value

Number of Deals

Disclosed Deal Value ($B)

U.S. Quarterly M&A Activity



Keybanc-EV-EBITDA Analysis

		



Number of Deals

Aggregate Deal Value

Number of Deals

Disclosed Deal Value ($B)

U.S. Quarterly M&A Activity



Prequin Dry Powder

		Source:				Capital IQ M&A Visulizer				slide 8

		Link:

		Last Update:				7/25/11		JLB

		Criteria:

		1 Closed/Registration Effective Date: [1/1/200x-3/31/200x]

		2 Transaction Types: Merger/Acquisition

		3 Geographic Locations (Target/Issuer): United States of America (Primary)

				Period		Number of Deals		Aggregate Deal Value						Period		Number of Deals		Aggregate Deal Value

		2004		Q1		1,818		102.45715						2004		7,679		755

				Q2		1,956		186.98067						2005		8,871		995

				Q3		2,017		221.23539						2006		12,339		1,501

				Q4		1,888		243.85139						2007		13,735		1,466

		2005		Q1		2,106		267.636326292						2008		12,161		892

				Q2		2,196		248.995863187						2009		10,960		781

				Q3		2,228		181.262485862						2010		15,456		887

				Q4		2,341		297.264052731						YTD 2011		8,484		589

		2006		Q1		2,863		341.675						YTD Q4 08		9,749		888

				Q2		3,210		396.043						YTD Q4 09		7,572		603

				Q3		3,099		288.71

				Q4		3,167		474.408

		2007		Q1		3,438		326.124

				Q2		3,602		572.532

				Q3		3,334		342.69333

				Q4		3,361		224.65022

		2008		Q1		3,090		160.6913

				Q2		3,151		330.99435

				Q3		3,183		290.81092

				Q4		2,737		109.73149

		2009		Q1		2,305		222.93761

				Q2		2,633		201.84968

				Q3		2,899		118.73316

				Q4		3,123		237.58618

		2010		Q1		3,814		181.48134

				Q2		3,699		225.42445

				Q3		3,822		231.49626

				Q4		4,121		248.29528

		2011		Q1		4,292		308.14361

				Q2		4,192		280.98685

				Q3

				Q4
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Prequin Dry Powder

		



Number of Deals

Aggregate Deal Value

U.S. Quarterly M&A Activity



Quarton Equity Contribution

		



Number of Deals

Aggregate Deal Value

Number of Deals

Disclosed Deal Value ($bn)

U.S. Annual M&A Activity



PB-PE Total Deal Flow

		Source:		Capital IQ								slide 9

		Link:

		Last Update:

				LBO #		Strategic #		LBO $		Strategic $

		2005 Q1		258		1,848		$41,050		$226,586		104		$1,944				2,106		$267,636		$268

		2005 Q2		321		1,875		$48,416		$200,580		105		$2,940				2,196		$248,996		$249

		2005 Q3		269		1,959		$28,990		$152,272		118		$4,229				2,228		$181,262		$181

		2005 Q4		329		2,012		$54,187		$243,077		146		$2,076				2,341		$297,264		$297

		2006 Q1		286		2,577		$37,057		$304,618		127		$2,591				2,863		$341,675		$342										2,863		$341,675

		2006 Q2		296		2,914		$103,435		$292,608		163		$2,050				3,210		$396,043		$396										3,210		$396,043

		2006 Q3		306		2,793		$87,519		$201,191		147		$1,913				3,099		$288,710		$289										3,099		$288,710

		2006 Q4		339		2,828		$183,609		$290,799		217		$4,979				3,167		$474,408		$474										3,167		$474,408

		2007 Q1		374		3,064		$122,428		$203,696		201		$3,445				3,438		$326,124		$326										3,438		$326,124

		2007 Q2		404		3,198		$215,740		$356,792		199		$6,174				3,602		$572,532		$573										3,602		$572,532

		2007 Q3		413		2,921		$59,261		$283,433		177		$4,273				3,334		$342,693		$343										3,334		$342,693

		2007 Q4		398		2,963		$32,746		$191,904		198		$1,534				3,361		$224,650		$225										3,361		$224,650

		2008 Q1		334		2,756		$13,714		$146,978		194		$1,840				3,090		$160,691		$161										3,090		$160,691

		2008 Q2		353		2,798		$26,321		$304,673		210		$2,995				3,151		$330,994		$331										3,151		$330,994

		2008 Q3		357		2,826		$17,358		$273,453		199		$2,841				3,183		$290,811		$291										3,183		$290,811

		2008 Q4		281		2,456		$18,521		$91,211		263		$3,590				2,737		$109,731		$110										2,737		$109,731

		2009 Q1		231		2,074		$4,320		$218,618		232		$3,263				2,305		$222,938		$223										2,305		$222,938

		2009 Q2		256		2,377		$4,294		$197,556		323		$1,876				2,633		$201,850		$202										2,633		$201,850

		2009 Q3		251		2,648		$7,912		$110,821		243		$2,361				2,899		$118,733		$119										2,899		$118,733

		2009 Q4		272		2,851		$16,139		$221,447		239		$6,374				3,123		$237,586		$238										3,123		$237,586

		2010 Q1		311		3,503		$9,735		$171,746		308		$2,110				3,814		$181,481		$181										3,814		$181,481

		2010 Q2		308		3,391		$26,114		$199,311		254		$1,257				3,699		$225,424		$225										3,699		$225,424

		2010 Q3		286		3,536		$26,083		$205,414		258		$2,888				3,822		$231,496		$231										3,822		$231,496

		2010 Q4		325		3,796		$41,632		$206,664		233		$5,857				4,121		$248,295		$248										4,121		$248,295

		2011 Q1		311		3,981		$18,655		$289,488		258		$4,734				4,292		$308,144		$308										4,292		$308,144

		2011 Q2		287		3,905		$23,441		$257,545		267		$4,872				4,192		$280,987		$281										4,192		$280,987

		2011 Q3																0		$0		$0										0		$0

		2011 Q4																														0		$0

		2012 Q1

		2012 Q2

		2012 Q3

		2012 Q4
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PB-PE Total Deal Flow

		



LBO #

Strategic #

LBO $

Strategic $

Dollars in Millions

Number of Deals

Strategic vs. Financial Buyer M&A (USTargets)
Quarterly Basis



Churchill

		Source:		Capital IQ								SLIDE 7

		Link:

		Last Update:		5/24/11		bmb

				LBO #		Strategic #		LBO $		Strategic $

		Jul'07-Sep'07		397		2,256		$   68,601		$   196,765

		Oct'07-Dec'07		374		2,255		$   49,510		$   151,645

		Jan'07-Mar'08		299		2,114		$   18,537		$   126,574

		Apr'08-Jun'08		357		2,084		$   39,309		$   279,068

		Jul'08-Sep'08		426		2,059		$   19,231		$   232,240

		Oct'08-Dec'08		283		1,746		$   23,757		$   73,204

		Jan'08-Mar'09		199		1,501		$   7,003		$   184,614

		Apr'09-Jun'09		231		1,568		$   19,978		$   167,067

		Jul'09-Sep'09		260		1,829		$   20,772		$   80,850

		Oct'09-Dec'09		288		1,922		$   63,763		$   151,067

		Jan'09-Mar'10		373		2,428		$   18,525		$   144,657

		Apr'10-Jun'10		430		2,252		$   41,230		$   154,862

		Jul'10-Sep'10		498		2,233		$   39,850		$   149,795

		Oct'10-Dec'10		551		2,249		$   52,785		$   107,674

		Jan'10-Mar'11		563		2,415		$   61,896		$   114,558

		Apr'11-Jun'11		548		2,051		$   22,941		$   60,848
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Churchill

		



LBO #

Strategic #

LBO $

Strategic $

Dollars in Millions

Number of Deals

Strategic vs. Financial Buyer M&A (US Targets)
Rolling Quarter Basis



WY Camp-Credit Multiples

		



LBO #

Strategic #

LBO $

Strategic $

Dollars in Millions

Number of Deals

Strategic vs. Financial Buyer M&A (USTargets)



Debt Credit Spreads Data

		Source:		Capital IQ Monthly Market Observations

		Link:

		Last Update:		2/8/10		JLB

				LBO #		Strategic #

		Mar 06 - May 06		9.1x		10.7x

		Jun 06 - Aug 06		10.1x		10.1x

		Sep 06 - Nov 06		11.4x		10.9x

		Dec 06 - Feb 07		11.3x		11.4x

		Mar 07 - May 07		12.8x		11.5x

		Jun 07 - Aug 07		12.2x		12.7x

		Sep 07 - Nov 07		11.1x		11.3x

		Dec 07 - Feb 08		10.8x		11.6x

		Mar 08 - May 08		11.0x		11.1x

		Jun 08 - Aug 08		11.9x		10.3x

		Sep 08 - Nov 08		10.6x		10.0x

		Dec 08 - Feb 09		7.1x		5.7x

		Mar 09 - May 09		20.5x		7.2x

		Jun 09 - Aug 09		7.2x		7.6x

		Sep 09 - Nov 09		7.2x		10.0x

		Dec 09 - Feb 10		6.0x		12.5x
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Debt Credit Spreads Data

		



LBO #

Strategic #

Strategic vs. Financial Buyer M&A (North American Targets)
Median Enterprise Value / EBITDA



Debt Credit Spreads Chart

		Source:		PE Analyst				SLIDE 14				PE ANALYST GLOBAL SHEET IS HIDDEN

		Link:

		Last Update:				JLB

		Close Date Dates		Closings		Yearly Amount		Number of Funds		Maximum Year..				Aggregate Value ($ billions)				1000

		Q1 2004		68		10,578.43		68		1,100.00		10,578.43		$11

		Q2 2004		62		20,148.30		62		3,500.00		20,148.30		$20

		Q3 2004		66		29,278.50		66		5,000.00		29,278.50		$29

		Q4 2004		232		52,653.50		232		2,100.00		52,653.50		$53

		Q1 2005		73		16,521.71		73		2,850.00		16,521.71		$17

		Q2 2005		110		47,092.65		110		8,500.00		47,092.65		$47

		Q3 2005		79		34,867.38		79		10,000.00		34,867.38		$35

		Q4 2005		236		85,692.61		236		12,000.00		85,692.61		$86

		Q1 2006		77		30,113.40		77		8,000.00		30,113.40		$30

		Q2 2006		120		55,326.11		120		6,500.00		55,326.11		$55

		Q3 2006		93		67,541.55		93		16,100.00		67,541.55		$68

		Q4 2006		216		107,693.92		216		15,000.00		107,693.92		$108

		Q1 2007		93		35,684.57		93		5,300.00		35,684.57		$36

		Q2 2007		102		91,637.75		102		20,335.00		91,637.75		$92

		Q3 2007		137		81,079.79		136		9,500.00		81,079.79		$81

		Q4 2007		249		114,839.65		242		10,707.00		114,839.65		$115

		Q1 2008		146		72,156.06		144		20,000.00		72,156.06		$72

		Q2 2008		136		56,973.54		136		12,000.00		56,973.54		$57

		Q3 2008		126		57,605.49		119		10,000.00		57,605.49		$58

		Q4 2008		191		46,687.04		187		2,445.00		46,687.04		$47

		Q1 2009		104		34,478.37		103		6,000.00		34,478.37		$34

		Q2 2009		147		38,377.93		139		5,500.00		38,377.93		$38

		Q3 2009		99		19,441.10		95		2,800.00		19,441.10		$19

		Q4 2009		142		27,946.36		137		1,466.65		27,946.36		$28

		Q1 2010		130		24,472.14		126		1,800.00		24,472.14		$24

		Q2 2010		157		38,662.38		148		4,000.00		38,662.38		$39

		Q3 2010		112		27,433.93		111		4,500.00		27,433.93		$27

		Q4 2010		153		34,356.53		143		2,555.00		34,356.53		$34

		Q1 2011		140		38,451.10		132		3,250.00		38,451.10		$38

		Q2 2011		149		39,056.19		140		5,104.90		39,056.19		$39

		Q3 2011		160		35,864.49		153		4,500.00		35,864.49		$36

		Q4 2011		143		40,326.93		130		3,500.00		40,326.93		$40

		Q1 2012						172				22,997.00		$23

		Q2 2012

		Q3 2012

		Q4 2012

		Q1 2013

		Q2 2013

		Q3 2013

		Q4 2013

		Q1 2014

		Q2 2014

		Q3 2014

		Q4 2014

		Q1 2015

		Q2 2015

		Q3 2015		61.6				85

				closing		yearly amount		# of funds		Maximum Year..				Aggregate Value ($ billions)

		2004		428		112,658.73		466		5,000.00		112,658.73		$127

		2005		498		184,174.36		564		12,000.00		184,174.36		$222

		2006		506		260,674.97		591		16,100.00		260,674.97		$325

		2007		581		323,241.76		669		20,335.00		323,241.76		$422

		2008		599		233,422.13		644		20,000.00		233,422.13		$387

		2009		492		120,243.77		447		6,000.00		120,243.77		$126

		2010		552		124,924.98		487		4,500.00		124,924.98		$127

		2011		592		153,698.72		514		5,104.90		153,698.72		$164

		2012						486						$198

		2013												$0

		2014												$0

		CRITERIA

		Dashboard:		FundsQuickCounts

		View:		Commitments by Year

		Date:		1/16/2012

		Currency Display:		US Dollars

		Fund Region:		All Regions

		Fund Status:		Fund Status

		Fund Type:		All Funds

		Investment Firm Type:		All Firms

		Close Date:		2009,2010,2011

		Firm Location:		United States

														V
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Debt Credit Spreads Chart

		



Number of Funds

Aggregate Value ($ billions)

Quarterly US Fundraising Activity: Q1 2007 - Q2 2010
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GF Data Deal Multiples Industry

		



Number of Funds

Aggregate Value ($ billions)

Dollars in Billions

Number of Funds

US Yearly Fundraising Activity



GF Data Deal Multiples Full Yr

		Source:		PE Analyst				SLIDE 14				PE ANALYST GLOBAL SHEET IS HIDDEN

		Link:										this sheet is buyouts only

		Last Update:		07/25/11		JLB

		Close Date Dates		Closings		Yearly Amount		Number of Funds		Maximum Year..				Aggregate Value ($ billions)				1000

		Q1 2004		15		4,103.00		15		1,100.00		4,103.00		$4

		Q2 2004		24		14,722.40		24		3,500.00		14,722.40		$15

		Q3 2004		29		21,887.30		29		5,000.00		21,887.30		$22

		Q4 2004		78		31,777.13		78		2,100.00		31,777.13		$32

		Q1 2005		25		8,304.50		25		2,850.00		8,304.50		$8

		Q2 2005		43		31,838.47		43		8,500.00		31,838.47		$32

		Q3 2005		28		24,148.21		28		10,000.00		24,148.21		$24

		Q4 2005		104		61,964.60		104		12,000.00		61,964.60		$62

		Q1 2006		28		21,074.00		28		8,000.00		21,074.00		$21

		Q2 2006		49		37,566.94		49		6,500.00		37,566.94		$38

		Q3 2006		51		57,794.57		51		16,100.00		57,794.57		$58

		Q4 2006		90		81,028.09		90		15,000.00		81,028.09		$81

		Q1 2007		41		23,928.75		41		5,300.00		23,928.75		$24

		Q2 2007		47		82,255.33		47		20,335.00		82,255.33		$82

		Q3 2007		60		57,143.60		60		9,500.00		57,143.60		$57

		Q4 2007		126		85,414.15		120		10,707.00		85,414.15		$85

		Q1 2008		66		40,823.63		65		6,000.00		40,823.63		$41

		Q2 2008		56		44,478.00		56		12,000.00		44,478.00		$44

		Q3 2008		58		36,582.00		56		6,810.00		36,582.00		$37

		Q4 2008		82		31,702.66		81		2,445.00		31,702.66		$32

		Q1 2009		32		11,780.50		32		6,000.00		11,780.50		$12

		Q2 2009		40		11,922.91		40		2,834.00		11,922.91		$12

		Q3 2009		32		13,244.09		29		2,800.00		13,244.09		$13

		Q4 2009		52		12,606.13		50		1,014.00		12,606.13		$13

		Q1 2010		42		6,448.53		41		1,000.00		6,448.53		$6

		Q2 2010		58		12,665.21		55		1,230.00		12,665.21		$13

		Q3 2010		36		13,463.56		36		2,800.00		13,463.56		$13

		Q4 2010		51		16,024.34		44		1,280.40		16,024.34		$16

		Q1 2011		50		18,986.35		47		3,250.00		18,986.35		$19

		Q2 2011		52		17,549.48		46		1,996.00		17,549.48		$18

		Q3 2011		6		5,109.16		6		4,500.00		5,109.16		$5

														$0

		2004		146		72,489.83		146		5,000.00		72,489.83		$72

		2005		200		126,255.78		199		12,000.00		126,255.78		$126

		2006		218		197,463.60		217		16,100.00		197,463.60		$197

		2007		274		248,741.83		259		20,335.00		248,741.83		$249

		2008		262		153,586.29		224		12,000.00		153,586.29		$154

		2009		156		49,553.63		138		6,000.00		49,553.63		$50

		2010		187		48,601.64		153		2,800.00		48,601.64		$49

		2011		108		41,644.99		89		4,500.00		41,644.99		$42

		2012												$0

		2013												$0

		2014												$0





GF Data Deal Multiples Full Yr

		



Number of Funds

Aggregate Value ($ billions)
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Aggregate Value ($ billions)

Number of Funds

US Quarterly Fundraising Activity



10 year Treasury

		



Number of Funds

Aggregate Value ($ billions)

Dollars in Billions

Number of Funds

US Yearly Fundraising Activity



Fundraising Activity

		Source:		KeyBanc Mergers & Acquisitions Update								SLIDE 15												7/25/11 - Data same as BMB May update. JLB

		Link:		https://www.key.com/html/mergers-acquisitions.html#newsletters-pane																				10/21/11 - Data same as BMB May update. JLB

		Last Update:		5/13/11		bmb

		Enterprise Value / EBITDA Analysis

		Deal Size ($mm)		2006		2007		2008		2009		2010				1Q 2010		1Q 2011		% QoQ Change

		$500 - $1,000		12.1x		11.2x		10.6x		9.9x		9.2x				6.6x		4.9x		-25.0%

		$250 - $500		9.5x		11.2x		11.3x		9.3x		8.7x				10.3x		9.8x		-5.0%

		$100 - $250		9.7x		10.7x		8.3x		7.4x		8.6x				9.4x		9.5x		0.9%

		Less than $100		7.7x		9.5x		6.2x		6.9x		7.7x				6.0x		10.4x		73.2%

		All Transactions		9.5x		9.9x		10.7x		9.6x		8.7x				8.4x		9.7x		15.8%
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Fundraising Activity

		



$500 - $1,000

$250 - $500

$100 - $250

Less than $100

All Transactions

Middle Market M&A Transactions - EV / EBITDA Analysis



10-2 Spread

		Source:		Preqin

		Link:

		Last Update:

		February 2012 Report

				Dry Powder - Buyout Funds ($bn)

						All Regions		U.S.-only

				12/31/03		184.4		128.3

				12/31/04		175.8		116.0

				12/31/05		257.2		147.2

				12/31/06		380.3		235.2

				12/31/07		439.1		253.4

				12/31/08		487.2		268.4

				12/31/09		485.5		268.9

				12/1/10		428.3		239.7

				12/1/11		370.6		196.9

				4/1/12		381.2		203.7

		Source:		GF Data Resources

		Link:

		Last Update:

		May 2012 Report

						Senior Debt		Sub Debt		Equity

				2008		37%		16%		47%

				2009		29%		18%		53%

				2010		37%		12%		51%

				2011		37%		15%		48%

				2012 1Q		34%		19%		47%

						North America		World

				2003		128.1		185.4

				2004		117.1		176.6

				2005		148.1		258.4

				2006		235.8		380

				2007		255.5		441.7

				2008		268.3		485.4

				2009		270.4		483.4				391.3

				2010		240.6		426

				2011		215.3		391.1

				2012		187.1		354.9

				2013		204.5		391.3





10-2 Spread

		



All Regions

U.S.-only

361.9

203.7



2016-2017 Treasury (2)

		



Equity

Sub Debt

Senior Debt



Credit Multiples GFData 2

		



North America

World

Dry Powder- Buyout Funds Only ($ Bil)



Credit Multiples Strat Advisors

		

		Source:		GF Data

		Link:

		Last Update:

		Second Quarter 2012

						Senior Debt		Sub Debt		Equity				Senior Debt/
EBITDA		Sub Debt/
EBITDA		Sum

				2004						40%

				2005						35%

				2006		58%		8%		34%				4.2		0.6		4.8

				2007		63%		5%		32%				5.2		0.4		5.6

				2008		49%		11%		40%				3.7		0.8		4.5

				2009		43%		12%		46%				2.5		0.7		3.2

				2010		45%		11%		45%				3.4		0.8		4.2

				2011		52%		7%		41%				3.8		0.5		4.3

				2012		50%		9%		41%				3.8		0.7		4.5

				2013 1Q		40%		17%		42%				2.1		0.9		3

				2013 2Q		49%		9%		42%				3.1		0.6		3.7

				2013 3Q		39%		18%		42%				2.6		1.2		3.8		6.6





Credit Multiples Strat Advisors

		



Equity

Sub Debt

Senior Debt



PB-Median Deal Amounts

		Source:		Pitchbook Platform

		Link:						SLIDE 8

		Last Update:		7/25/11		JLB

				Period		Deals		Capital Invested

		2004		Q1		367		18

				Q2		338		35

				Q3		361		36

				Q4		418		29

		2005		Q1		546		27

				Q2		468		42

				Q3		498		41

				Q4		529		63

		2006		Q1		646		41

				Q2		610		58

				Q3		650		76

				Q4		613		130

		2007		Q1		752		103

				Q2		793		119

				Q3		745		144

				Q4		735		204

		2008		Q1		719		71

				Q2		520		39

				Q3		583		70

				Q4		394		15

		2009		Q1		336		15

				Q2		316		8

				Q3		316		11

				Q4		395		27

		2010		Q1		433		19

				Q2		405		43

				Q3		400		30

				Q4		540		66

		2011		Q1		464		36

				Q2		444		33

				Q3		336		31

				Q4
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PB-Median Deal Amounts

		



Deals

Capital Invested

Dollars in Billions

Number of Deals



PE Analyst -BUYOUTS GLOBAL (2)

				Source:		Churchill Financial

				Link:		On the Left				Issue		4/9/12

				Last Update:		4/20/12		SS

						This Week		Last Week		6 Mo. Ago		1 Yr. Ago

				New Issue Loans (In Pipeline)		95		85		45		81

				New Leveraged Loan Volume
(In Pipeline, $BN)		$49.45		$49.30		$20.18		$34.21

				Avg. Bid (LSTA 100 Index)		95.0		94.8		90.0		96.2

				Avg. Spread (LSTA 100 Index;
3 yr Amortization)		555.8		562.3		699.7		466.3

				LIBOR (90 days)		0.47%		0.47%		0.32%		0.31%

				LSTA Index Returns (YTD)		3.72%		3.47%		-1.34%		2.37%

				Middle Market Index Returns (YTD)		3.61%		3.43%		3.39%		3.02%

				Sr Debt/EBITDA (Mid Market;
rolling 90 days)		3.4x		3.3x		4.0x		3.7x

				Debt/EBITDA (Mid Market;
rolling 90 days)		3.86x		3.83x		4.2x		3.9x

				# of Defaults (LTM)		4		4		6		11

				CLO share of Institutional Market*		41%		41%		41%		43%

				RETYPE yellow highlighted Columns Here

				Sr Debt/EBITDA (Mid Market;		This Week		Last Week		6 Mo. Ago		1 Yr. Ago

				Sr Debt/EBITDA (rolling 90 days)		3.4		3.3		4.0		3.7

				Debt/EBITDA (rolling 90 days)		3.9		3.8		4.2		3.9

				GF Data - Leverage Report

				Charts 2 + 3

						Q1 '10		Q2 '10		Q3 '10		Q4 '10		Q1 '11		Q2 '11		Q3 '11		Q4 '11		Q1 '12		Q2 '12		Q3 '12		Q4 '12		Q1 '13		Q2 '13		Q3 '13		Q4 '13		Q1 '14		Q2 '14		Q3 '14		Q4 '14		Q1 '15		Q2 '15		Q3 '15		Q4 '15		Q1 '16		Q2 '16		Q3 ' 16		Q4 ' 16		Q1 ' 17		Q2 ' 17		Q3 ' 17		Q4 ' 17		Q1' 18		Q2' 18

				Senior Debt/EBITDA		2.2x		2.1x		2.4x		2.3x		2.4x		2.3x		2.2x		2.5x		2.3x		2.2x		2.6x		2.5x		2.5x		2.9x		2.6x		2.4x		2.4x		2.9x		2.7x		2.7x		3.3x		2.9x		3.2x		2.6x		2.8x		3.3x		3.3x		2.8x		3.1x		3.6x		3.7x		3.5x		3.4x		3.2

				Sub Debt/EBITDA		0.7x		0.4x		0.9x		0.8x		0.9x		0.9x		0.9x		1.0x		1.1x		1.0x		1.3x		1.0x		0.7x		0.5x		1.2x		0.8x		1.1x		0.9x		0.8x		0.9x		0.7x		1.1x		0.9x		1.2x		1.6x		0.7x		0.6x		0.9x		0.8x		0.7x		0.8x		0.9x		0.8x		0.7x

																						3.4		3.2		3.9		3.5		3.1		3.4		3.8		3.3		3.5		3.8		3.5		3.6		4		4		4.1		3.8		4.4		4		3.9		3.7		3.9		4.3		4.5		4.4		4.2		3.9

																																Middle Market LBO Debt Multiples
Enterprise Value Between $10-$250 Million

						All-In Sub Debt Pricing - 2017

						TEV		COUPON		PIK		TOTAL		N =

						10-25		12.0%		1.8%		13.8%		23

						25-50		11.3%		2.2%		13.5%		36

						50-100		11.3%		2.5%		13.8%		20

						100-250		10.6%		2.5%		13.1%		15

						Total		11.3%		2.2%		13.5%		94





PE Analyst -BUYOUTS GLOBAL (2)

		



Sr Debt/EBITDA (rolling 90 days)

Debt/EBITDA (rolling 90 days)

Rolling Middle Market Debt Multiples



PE Analyst -Global - ALL

		



Senior Debt/EBITDA

Sub Debt/EBITDA

Middle Market LBO Debt Multiples
Enterprise Value Between $10-$250 Million

2.3x



PE Analyst -BUYOUTS GLOBAL

		Alternate Source:		Quarton Partners

		Link:		http://quartonpartners.com/wp-content/uploads/2012/05/Q2-Quarton-MA-Update.pdf

		Last Update		5/30/12		SS										this update had data through Q1 2012

																data checked on 5/30/2012 was diff from previous data

		Average Credit Statistics of Middle Market LBO Transactions (EBITDA $50mm or Less)

				2006		2007		2008		2009		2010		2011		Q1 2012		Q2 2012

		Senior Debt/EBITDA		4.2		5.2		3.7		2.5		3.4		3.8		3.5		3.5

		Sub Debt/EBITDA		0.6		0.4		0.8		0.7		0.8		0.5		0.7		0.7

														W.Y. Campbell & Company

				(1) - Per Quarton Partners Quarterly Capital Market Update for 1Q 2012
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PE Analyst -BUYOUTS GLOBAL

		



Senior Debt/EBITDA

Sub Debt/EBITDA

Leverage Multiples of Middle Market LBO Transactions 
(EBITDA $50mm or Less)



Commitments by Year

		Date		U.S. speculative-grade composite index (left)		U.S. investment-grade composite index (right)				NBBHYL Index		NBBIYL Index				NBBIYL Index - NBBHYL Index (R1)

		1/10/11		798.68		469.88				7.9868		4.6988				-3.288043

		1/7/11		799.70		469.96				7.997		4.6996				-3.297363

		1/6/11		802.35		475.63				8.0235		4.7563				-3.267219

		1/5/11		802.25		476.33				8.0225		4.7633				-3.259164

		1/4/11		806.80		468.71				8.068		4.6871				-3.380901

		1/3/11		810.23		470.73				8.1023		4.7073				-3.395036

		12/31/10		832.49		477.55				8.3249		4.7755				-3.549366

		12/30/10		833.00		481.02				8.33		4.8102				-3.519871

		12/29/10		834.59		483.92				8.3459		4.8392				-3.506672

		12/28/10		829.89		487.62				8.2989		4.8762				-3.422698

		12/27/10		836.07		485.65				8.3607		4.8565				-3.504155

		12/23/10		836.42		482.55				8.3642		4.8255				-3.538659

		12/22/10		841.02		479.98				8.4102		4.7998				-3.610382

		12/21/10		839.22		481.32				8.3922		4.8132				-3.578948

		12/20/10		837.78		479.48				8.3778		4.7948				-3.583022						115

		12/17/10		838.66		486.35				8.3866		4.8635				-3.523131						152

		12/16/10		837.60		491.54				8.376		4.9154				-3.460561						214

		12/15/10		836.11		491.88				8.3611		4.9188				-3.442336						481

		12/14/10		830.97		485.78				8.3097		4.8578				-3.451884						160.3333333333

		12/13/10		829.24		480.83				8.2924		4.8083				-3.48406

		12/10/10		831.24		479.54				8.3124		4.7954				-3.517059

		12/9/10		826.13		478.02				8.2613		4.7802				-3.481044

		12/8/10		827.93		479.87				8.2793		4.7987				-3.480619

		12/7/10		820.76		470.87				8.2076		4.7087				-3.49886

		12/6/10		822.88		463.97				8.2288		4.6397				-3.589046

		12/3/10		822.74		467.71				8.2274		4.6771				-3.550381

		12/2/10		828.48		468.52				8.2848		4.6852				-3.599576

		12/1/10		834.03		467.38				8.3403		4.6738				-3.666524

		11/30/10		823.66		461.53				8.2366		4.6153				-3.621301

		11/29/10		823.48		463.05				8.2348		4.6305				-3.604322

		11/26/10		843.71		463.60				8.4371		4.636				-3.801133

		11/24/10		860.64		464.46				8.6064		4.6446				-3.961717

		11/23/10		865.56		455.73				8.6556		4.5573				-4.098325

		11/22/10		820.09		458.17				8.2009		4.5817				-3.61921

		11/19/10		817.75		460.82				8.1775		4.6082				-3.569327

		11/18/10		812.40		463.68				8.124		4.6368				-3.487209

		11/17/10		825.31		459.57				8.2531		4.5957				-3.657452

		11/16/10		818.06		463.10				8.1806		4.631				-3.549551

		11/15/10		807.27		460.49				8.0727		4.6049				-3.467812

		11/12/10		805.62		452.35				8.0562		4.5235				-3.532712

		11/11/10		795.63		449.74				7.9563		4.4974				-3.458925

		11/10/10		795.36		450.46				7.9536		4.5046				-3.448988

		11/9/10		782.52		441.13				7.8252		4.4113				-3.41394

		11/8/10		778.19		436.62				7.7819		4.3662				-3.415756

		11/5/10		781.92		434.75				7.8192		4.3475				-3.471707

		11/4/10		781.18		431.27				7.8118		4.3127				-3.499115

		11/3/10		785.10		435.18				7.851		4.3518				-3.499191

		11/2/10		790.90		437.25				7.909		4.3725				-3.536529

		11/1/10		790.63		441.03				7.9063		4.4103				-3.496056

		10/29/10		785.31		436.71				7.8531		4.3671				-3.485989

		10/28/10		784.44		434.78				7.8444		4.3478				-3.496523

		10/27/10		784.27		436.23				7.8427		4.3623				-3.480355

		10/26/10		781.65		432.59				7.8165		4.3259				-3.490566

		10/25/10		789.77		427.14				7.8977		4.2714				-3.626257

		10/22/10		795.11		430.08				7.9511		4.3008				-3.6503

		10/21/10		794.46		429.78				7.9446		4.2978				-3.646826

		10/20/10		795.89		428.66				7.9589		4.2866				-3.672366

		10/19/10		793.76		428.68				7.9376		4.2868				-3.65076

		10/18/10		790.50		431.17				7.905		4.3117				-3.593311

		10/15/10		793.82		434.08				7.9382		4.3408				-3.597407

		10/14/10		791.12		429.37				7.9112		4.2937				-3.617589

		10/13/10		791.45		423.21				7.9145		4.2321				-3.682386

		10/12/10		793.61		420.83				7.9361		4.2083				-3.72784

		10/11/10		796.14		419.70				7.9614		4.197				-3.764455

		10/8/10		798.23		417.11				7.9823		4.1711				-3.811182

		10/7/10		800.03		419.25				8.0003		4.1925				-3.807841

		10/6/10		804.09		419.98				8.0409		4.1998				-3.841087

		10/5/10		808.38		427.83				8.0838		4.2783				-3.805454

		10/4/10		814.93		430.13				8.1493		4.3013				-3.847996

		10/1/10		818.89		429.37				8.1889		4.2937				-3.895276

		9/30/10		816.36		431.39				8.1636		4.3139				-3.849675

		9/29/10		821.41		431.39				8.2141		4.3139				-3.900255

		9/28/10		827.09		432.26				8.2709		4.3226				-3.948261

		9/27/10		824.79		433.17				8.2479		4.3317				-3.916213

		9/24/10		831.80		437.60				8.318		4.376				-3.941995

		9/23/10		832.66		433.86				8.3266		4.3386				-3.987914

		9/22/10		830.86		434.87				8.3086		4.3487				-3.959861

		9/21/10		829.43		440.14				8.2943		4.4014				-3.892816

		9/20/10		832.76		443.22				8.3276		4.4322				-3.89534

		9/17/10		839.97		444.90				8.3997		4.449				-3.950704

		9/16/10		838.01		445.57				8.3801		4.4557				-3.924398

		9/15/10		845.72		442.64				8.4572		4.4264				-4.030824

		9/14/10		849.90		442.32				8.499		4.4232				-4.075842

		9/13/10		846.42		447.39				8.4642		4.4739				-3.990257

		9/10/10		850.03		451.03				8.5003		4.5103				-3.990002

		9/9/10		858.36		447.55				8.5836		4.4755				-4.10805

		9/8/10		861.30		442.57				8.613		4.4257				-4.187318

		9/7/10		859.19		443.18				8.5919		4.4318				-4.160011

		9/3/10		863.21		446.84				8.6321		4.4684				-4.163635

		9/2/10		868.71		444.59				8.6871		4.4459				-4.241251

		9/1/10		871.40		443.22				8.714		4.4322				-4.281786

		8/31/10		852.92		434.22				8.5292		4.3422				-4.18701

		8/30/10		849.99		437.10				8.4999		4.371				-4.12883

		8/27/10		852.45		439.32				8.5245		4.3932				-4.131307

		8/26/10		854.27		432.53				8.5427		4.3253				-4.217406

		8/25/10		849.10		430.90				8.491		4.309				-4.181984

		8/24/10		851.46		430.51				8.5146		4.3051				-4.20949

		8/23/10		847.19		434.93				8.4719		4.3493				-4.122603

		8/20/10		847.91		432.87				8.4791		4.3287				-4.150434

		8/19/10		845.43		431.03				8.4543		4.3103				-4.143973

		8/18/10		846.07		433.17				8.4607		4.3317				-4.129015

		8/17/10		844.23		434.42				8.4423		4.3442				-4.098063

		8/16/10		846.73		433.50				8.4673		4.335				-4.132302

		8/13/10		846.99		441.61				8.4699		4.4161				-4.053784

		8/12/10		846.36		443.20				8.4636		4.432				-4.031575

		8/11/10		837.41		442.08				8.3741		4.4208				-3.953327

		8/10/10		831.39		444.03				8.3139		4.4403				-3.873582

		8/9/10		831.84		445.38				8.3184		4.4538				-3.8646

		8/6/10		829.94		444.00				8.2994		4.44				-3.859435

		8/5/10		829.29		447.33				8.2929		4.4733				-3.819572

		8/4/10		830.37		448.40				8.3037		4.484				-3.819692

		8/3/10		827.76		446.74				8.2776		4.4674				-3.810235

		8/2/10		832.10		450.45				8.321		4.5045				-3.816511

		7/30/10		844.34		447.70				8.4434		4.477				-3.966394

		7/29/10		849.13		453.38				8.4913		4.5338				-3.957523

		7/28/10		845.37		457.39				8.4537		4.5739				-3.879792

		7/27/10		850.58		457.50				8.5058		4.575				-3.93078

		7/26/10		855.25		458.94				8.5525		4.5894				-3.963058

		7/23/10		860.15		458.23				8.6015		4.5823				-4.019191

		7/22/10		861.30		457.90				8.613		4.579				-4.033931

		7/21/10		873.27		458.82				8.7327		4.5882				-4.144457

		7/20/10		870.93		460.15				8.7093		4.6015				-4.107775

		7/19/10		874.31		462.30				8.7431		4.623				-4.120117

		7/16/10		874.04		460.78				8.7404		4.6078				-4.132587

		7/15/10		876.37		464.27				8.7637		4.6427				-4.120967

		7/14/10		876.16		472.61				8.7616		4.7261				-4.035493

		7/13/10		878.71		473.21				8.7871		4.7321				-4.054961

		7/12/10		887.35		474.52				8.8735		4.7452				-4.12834

		7/9/10		894.52		474.16				8.9452		4.7416				-4.203652

		7/8/10		898.35		473.85				8.9835		4.7385				-4.245029

		7/7/10		904.89		474.69				9.0489		4.7469				-4.302021

		7/6/10		896.96		474.37				8.9696		4.7437				-4.225883

		7/2/10		906.03		475.09				9.0603		4.7509				-4.30946

		7/1/10		905.85		474.91				9.0585		4.7491				-4.309408

		6/30/10		892.89		476.50				8.9289		4.765				-4.163944

		6/29/10		896.40		479.16				8.964		4.7916				-4.172433

		6/28/10		891.31		481.18				8.9131		4.8118				-4.101333

		6/25/10		888.94		485.89				8.8894		4.8589				-4.03056

		6/24/10		889.81		485.73				8.8981		4.8573				-4.040832

		6/23/10		884.38		484.97				8.8438		4.8497				-3.994157

		6/22/10		883.84		488.35				8.8384		4.8835				-3.954909

		6/21/10		881.36		491.15				8.8136		4.9115				-3.902165

		6/18/10		894.27		492.10				8.9427		4.921				-4.021663

		6/17/10		901.93		492.89				9.0193		4.9289				-4.090412

		6/16/10		910.21		499.70				9.1021		4.997				-4.105124

		6/15/10		918.39		501.03				9.1839		5.0103				-4.173624

		6/14/10		923.50		501.53				9.235		5.0153				-4.219699

		6/11/10		928.97		501.56				9.2897		5.0156				-4.274028

		6/10/10		922.54		501.84				9.2254		5.0184				-4.206981

		6/9/10		924.46		496.22				9.2446		4.9622				-4.282395

		6/8/10		925.08		496.06				9.2508		4.9606				-4.290269

		6/7/10		914.54		494.29				9.1454		4.9429				-4.202542

		6/4/10		908.60		493.38				9.086		4.9338				-4.152171

		6/3/10		906.73		499.82				9.0673		4.9982				-4.069149

		6/2/10		912.05		500.71				9.1205		5.0071				-4.113335

		6/1/10		911.02		498.46				9.1102		4.9846				-4.125638

		5/28/10		897.47		496.15				8.9747		4.9615				-4.013261

		5/27/10		904.64		500.83				9.0464		5.0083				-4.038152

		5/26/10		912.77		496.20				9.1277		4.962				-4.165747

		5/25/10		919.75		495.61				9.1975		4.9561				-4.241394

		5/24/10		906.64		488.60				9.0664		4.886				-4.180421

		5/21/10		910.80		489.85				9.108		4.8985				-4.209504

		5/20/10		902.35		486.20				9.0235		4.862				-4.161486

		5/19/10		881.72		484.84				8.8172		4.8484				-3.96884

		5/18/10		868.88		484.01				8.6888		4.8401				-3.848758

		5/17/10		864.25		485.98				8.6425		4.8598				-3.782734

		5/14/10		861.80		484.58				8.618		4.8458				-3.772206

		5/13/10		853.65		488.54				8.5365		4.8854				-3.651062

		5/12/10		860.90		492.39				8.609		4.9239				-3.685092

		5/11/10		872.22		491.47				8.7222		4.9147				-3.807508

		5/10/10		868.68		490.58				8.6868		4.9058				-3.781039

		5/7/10		886.46		493.88				8.8646		4.9388				-3.925833

		5/6/10		860.06		486.30				8.6006		4.863				-3.737506

		5/5/10		840.43		481.37				8.4043		4.8137				-3.590574

		5/4/10		823.30		480.76				8.233		4.8076				-3.425393

		5/3/10		818.23		483.08				8.1823		4.8308				-3.351494

		4/30/10		822.49		475.44				8.2249		4.7544				-3.470484

		4/29/10		819.16		482.62				8.1916		4.8262				-3.365437

		4/28/10		826.66		483.76				8.2666		4.8376				-3.429029

		4/27/10		821.10		482.04				8.211		4.8204				-3.390613

		4/26/10		819.44		486.77				8.1944		4.8677				-3.326663

		4/23/10		825.15		485.25				8.2515		4.8525				-3.399043

		4/22/10		830.27		480.21				8.3027		4.8021				-3.500515

		4/21/10		824.12		479.97				8.2412		4.7997				-3.441464

		4/20/10		827.40		482.79				8.274		4.8279				-3.446084

		4/19/10		829.46		482.72				8.2946		4.8272				-3.467423

		4/16/10		827.35		479.51				8.2735		4.7951				-3.478435

		4/15/10		828.22		482.87				8.2822		4.8287				-3.453537

		4/14/10		833.24		484.31				8.3324		4.8431				-3.489246

		4/13/10		841.45		485.74				8.4145		4.8574				-3.557166

		4/12/10		845.87		488.36				8.4587		4.8836				-3.57513

		4/9/10		848.24		492.99				8.4824		4.9299				-3.552487

		4/8/10		852.48		494.23				8.5248		4.9423				-3.582477

		4/7/10		851.28		494.98				8.5128		4.9498				-3.563012

		4/6/10		853.09		498.83				8.5309		4.9883				-3.542587

		4/5/10		850.40		498.34				8.504		4.9834				-3.520581

		4/1/10		852.32		491.39				8.5232		4.9139				-3.609318

		3/31/10		867.81		487.74				8.6781		4.8774				-3.800691

		3/30/10		865.78		490.84				8.6578		4.9084				-3.749369

		3/29/10		869.12		491.88				8.6912		4.9188				-3.772472

		3/26/10		870.12		492.80				8.7012		4.928				-3.773173

		3/25/10		872.20		493.69				8.722		4.9369				-3.785132

		3/24/10		869.92		489.36				8.6992		4.8936				-3.805547

		3/23/10		875.69		480.91				8.7569		4.8091				-3.947834

		3/22/10		877.85		481.50				8.7785		4.815				-3.963503

		3/19/10		873.27		480.84				8.7327		4.8084				-3.924272

		3/18/10		874.77		479.87				8.7477		4.7987				-3.949039

		3/17/10		878.13		480.00				8.7813		4.8				-3.9813

		3/16/10		882.22		482.76				8.8222		4.8276				-3.994562

		3/15/10		885.54		485.16				8.8554		4.8516				-4.003759

		3/12/10		884.41		486.12				8.8441		4.8612				-3.982969

		3/11/10		885.44		489.30				8.8544		4.893				-3.961389

		3/10/10		884.22		489.13				8.8422		4.8913				-3.950894

		3/9/10		891.37		487.20				8.9137		4.872				-4.041664

		3/8/10		894.14		488.52				8.9414		4.8852				-4.056194

		3/5/10		902.26		487.78				9.0226		4.8778				-4.144801

		3/4/10		908.62		484.33				9.0862		4.8433				-4.242938

		3/3/10		907.22		485.22				9.0722		4.8522				-4.220022

		3/2/10		910.02		486.75				9.1002		4.8675				-4.232649

		3/1/10		918.17		487.14				9.1817		4.8714				-4.310349

		2/26/10		935.76		486.82				9.3576		4.8682				-4.489331

		2/25/10		937.96		491.95				9.3796		4.9195				-4.460086

		2/24/10		933.91		493.50				9.3391		4.935				-4.404112

		2/23/10		936.67		495.85				9.3667		4.9585				-4.40819

		2/22/10		930.44		500.05				9.3044		5.0005				-4.303874

		2/19/10		938.22		502.16				9.3822		5.0216				-4.360694

		2/18/10		945.90		501.12				9.459		5.0112				-4.447789

		2/17/10		953.80		499.84				9.538		4.9984				-4.539681

		2/16/10		972.47		499.73				9.7247		4.9973				-4.727407

		2/12/10		965.31		498.85				9.6531		4.9885				-4.664608

		2/11/10		967.49		503.89				9.6749		5.0389				-4.636005

		2/10/10		963.86		497.12				9.6386		4.9712				-4.667316

		2/9/10		951.63		493.86				9.5163		4.9386				-4.577648

		2/8/10		948.27		491.17				9.4827		4.9117				-4.57103

		2/5/10		937.61		489.27				9.3761		4.8927				-4.483455

		2/4/10		924.29		489.40				9.2429		4.894				-4.348835

		2/3/10		918.19		490.53				9.1819		4.9053				-4.27659

		2/2/10		923.42		488.72				9.2342		4.8872				-4.347051

		2/1/10		925.80		489.82				9.258		4.8982				-4.359807

		1/29/10		944.12		491.11				9.4412		4.9111				-4.530044

		1/28/10		943.84		491.25				9.4384		4.9125				-4.525894

		1/27/10		944.70		489.19				9.447		4.8919				-4.555107

		1/26/10		944.41		487.61				9.4441		4.8761				-4.567958

		1/25/10		944.44		487.89				9.4444		4.8789				-4.56553

		1/22/10		935.38		485.44				9.3538		4.8544				-4.499446

		1/21/10		921.25		482.46				9.2125		4.8246				-4.387952

		1/20/10		914.40		485.19				9.144		4.8519				-4.292109

		1/19/10		911.20		488.12				9.112		4.8812				-4.230855

		1/15/10		909.11		483.24				9.0911		4.8324				-4.258651

		1/14/10		902.01		487.10				9.0201		4.871				-4.149062

		1/13/10		899.78		486.74				8.9978		4.8674				-4.130305

		1/12/10		898.28		484.90				8.9828		4.849				-4.133799

		1/11/10		901.39		488.92				9.0139		4.8892				-4.124641

		1/8/10		905.81		489.75				9.0581		4.8975				-4.160597

		1/7/10		904.74		490.09				9.0474		4.9009				-4.146502

		1/6/10		916.89		492.18				9.1689		4.9218				-4.247108

		1/5/10		930.44		491.48				9.3044		4.9148				-4.389602

		1/4/10		936.89		499.93				9.3689		4.9993				-4.369678

		12/31/09		954.80		510.54				9.548		5.1054				-4.442602

		12/30/09		957.49		507.03				9.5749		5.0703				-4.504665

		12/29/09		962.86		510.57				9.6286		5.1057				-4.522885

		12/28/09		961.70		511.20				9.617		5.112				-4.504967

		12/24/09		962.06		505.79				9.6206		5.0579				-4.562703

		12/23/09		964.78		503.21				9.6478		5.0321				-4.61573

		12/22/09		964.02		503.36				9.6402		5.0336				-4.606608

		12/21/09		964.94		498.21				9.6494		4.9821				-4.66731

		12/18/09		968.19		490.89				9.6819		4.9089				-4.772919

		12/17/09		968.15		491.90				9.6815		4.919				-4.762513

		12/16/09		969.93		497.07				9.6993		4.9707				-4.728602

		12/15/09		972.96		498.16				9.7296		4.9816				-4.748029

		12/14/09		976.77		496.27				9.7677		4.9627				-4.804945

		12/11/09		984.63		498.92				9.8463		4.9892				-4.857036

		12/10/09		985.28		495.81				9.8528		4.9581				-4.894724

		12/9/09		987.20		494.05				9.872		4.9405				-4.931544

		12/8/09		990.45		494.66				9.9045		4.9466				-4.957937

		12/7/09		992.24		499.17				9.9224		4.9917				-4.930694

		12/4/09		1000.96		503.19				10.0096		5.0319				-4.977766

		12/3/09		1002.30		496.72				10.023		4.9672				-5.055839

		12/2/09		1006.53		493.99				10.0653		4.9399				-5.125406

		12/1/09		1007.34		493.92				10.0734		4.9392				-5.134173

		11/30/09		978.60		491.54				9.786		4.9154				-4.870688

		11/27/09		968.44		496.28				9.6844		4.9628				-4.721587

		11/25/09		973.36		496.05				9.7336		4.9605				-4.77307

		11/24/09		981.11		496.17				9.8111		4.9617				-4.849334

		11/23/09		979.04		499.45				9.7904		4.9945				-4.795941

		11/20/09		979.29		497.20				9.7929		4.972				-4.820895

		11/19/09		975.97		495.73				9.7597		4.9573				-4.802454

		11/18/09		978.85		496.99				9.7885		4.9699				-4.81863

		11/17/09		977.85		497.46				9.7785		4.9746				-4.803887

		11/16/09		976.51		500.06				9.7651		5.0006				-4.764536

		11/13/09		975.28		505.35				9.7528		5.0535				-4.699217

		11/12/09		975.38		507.14				9.7538		5.0714				-4.682322

		11/11/09		974.76		510.24				9.7476		5.1024				-4.645138

		11/10/09		977.17		506.78				9.7717		5.0678				-4.703857

		11/9/09		980.51		509.09				9.8051		5.0909				-4.714205

		11/6/09		982.44		510.80				9.8244		5.108				-4.716326

		11/5/09		980.97		513.50				9.8097		5.135				-4.674707

		11/4/09		984.87		513.56				9.8487		5.1356				-4.71308

		11/3/09		985.40		511.26				9.854		5.1126				-4.741482

		11/2/09		981.95		507.77				9.8195		5.0777				-4.741847

		10/30/09		999.04		505.58				9.9904		5.0558				-4.93455

		10/29/09		1009.51		511.01				10.0951		5.1101				-4.985043

		10/28/09		1015.48		506.68				10.1548		5.0668				-5.088002

		10/27/09		1007.99		510.72				10.0799		5.1072				-4.972699

		10/26/09		991.58		514.70				9.9158		5.147				-4.768888

		10/23/09		999.00		511.42				9.99		5.1142				-4.875733

		10/22/09		994.59		508.98				9.9459		5.0898				-4.856134

		10/21/09		993.96		509.90				9.9396		5.099				-4.840609

		10/20/09		985.81		507.11				9.8581		5.0711				-4.786931

		10/19/09		992.49		514.11				9.9249		5.1411				-4.78372

		10/16/09		997.25		515.37				9.9725		5.1537				-4.818779

		10/15/09		1002.16		516.33				10.0216		5.1633				-4.85834

		10/14/09		1000.10		512.78				10.001		5.1278				-4.873238

		10/13/09		1004.83		510.27				10.0483		5.1027				-4.945636

		10/12/09		1002.63		515.09				10.0263		5.1509				-4.875354

		10/9/09		1003.67		513.81				10.0367		5.1381				-4.89864

		10/8/09		1003.35		503.55				10.0335		5.0355				-4.997952

		10/7/09		1006.62		503.80				10.0662		5.038				-5.028191

		10/6/09		1001.34		506.78				10.0134		5.0678				-4.945596

		10/5/09		1006.56		506.61				10.0656		5.0661				-4.999533

		10/2/09		1016.17		507.58				10.1617		5.0758				-5.085914

		10/1/09		1005.15		508.16				10.0515		5.0816				-4.969901

		9/30/09		1017.06		505.51				10.1706		5.0551				-5.115472

		9/29/09		1005.52		504.16				10.0552		5.0416				-5.013525

		9/28/09		1006.12		503.39				10.0612		5.0339				-5.027297

		9/25/09		1008.33		505.04				10.0833		5.0504				-5.032893

		9/24/09		1003.72		503.54				10.0372		5.0354				-5.001818

		9/23/09		985.66		507.02				9.8566		5.0702				-4.786375

		9/22/09		995.11		508.54				9.9511		5.0854				-4.86568

		9/21/09		1007.00		509.12				10.07		5.0912				-4.978878

		9/18/09		1006.20		507.16				10.062		5.0716				-4.990397

		9/17/09		1012.15		506.71				10.1215		5.0671				-5.054377

		9/16/09		1006.65		507.79				10.0665		5.0779				-4.98863

		9/15/09		1021.69		510.05				10.2169		5.1005				-5.116375

		9/14/09		1038.47		511.00				10.3847		5.11				-5.274748

		9/11/09		1058.48		507.05				10.5848		5.0705				-5.514331

		9/10/09		1078.01		514.87				10.7801		5.1487				-5.631377

		9/9/09		1091.00		523.53				10.91		5.2353				-5.674694

		9/8/09		1098.52		523.38				10.9852		5.2338				-5.751358

		9/4/09		1100.61		520.20				11.0061		5.202				-5.804117

		9/3/09		1105.98		519.07				11.0598		5.1907				-5.869138

		9/2/09		1104.39		520.23				11.0439		5.2023				-5.841592

		9/1/09		1101.95		523.23				11.0195		5.2323				-5.787152

		8/31/09		1102.08		521.32				11.0208		5.2132				-5.807658

		8/28/09		1099.73		523.53				10.9973		5.2353				-5.762026

		8/27/09		1108.11		524.49				11.0811		5.2449				-5.836174

		8/26/09		1110.85		523.61				11.1085		5.2361				-5.87238

		8/25/09		1111.54		526.70				11.1154		5.267				-5.848441

		8/24/09		1114.25		530.40				11.1425		5.304				-5.838419

		8/21/09		1118.17		532.99				11.1817		5.3299				-5.851804

		8/20/09		1117.64		529.79				11.1764		5.2979				-5.878501

		8/19/09		1120.49		530.09				11.2049		5.3009				-5.904054

		8/18/09		1114.73		530.70				11.1473		5.307				-5.840294

		8/17/09		1110.65		530.80				11.1065		5.308				-5.798529

		8/14/09		1097.20		529.64				10.972		5.2964				-5.675611

		8/13/09		1090.48		534.51				10.9048		5.3451				-5.559673

		8/12/09		1089.38		539.86				10.8938		5.3986				-5.495158

		8/11/09		1078.03		536.73				10.7803		5.3673				-5.413051

		8/10/09		1067.37		540.10				10.6737		5.401				-5.272766

		8/7/09		1073.88		543.72				10.7388		5.4372				-5.301626

		8/6/09		1053.36		539.98				10.5336		5.3998				-5.13379

		8/5/09		1089.32		540.09				10.8932		5.4009				-5.49232

		8/4/09		1090.61		542.78				10.9061		5.4278				-5.478235

		8/3/09		1095.80		542.89				10.958		5.4289				-5.529095

		7/31/09		1091.72		536.83				10.9172		5.3683				-5.548872

		7/30/09		1100.59		546.68				11.0059		5.4668				-5.539155

		7/29/09		1107.54		552.45				11.0754		5.5245				-5.550886

		7/28/09		1117.88		556.42				11.1788		5.5642				-5.614617

		7/27/09		1119.11		560.66				11.1911		5.6066				-5.584464

		7/24/09		1135.16		559.91				11.3516		5.5991				-5.752459

		7/23/09		1146.81		559.10				11.4681		5.591				-5.877069

		7/22/09		1165.07		553.55				11.6507		5.5355				-6.115181

		7/21/09		1165.44		553.82				11.6544		5.5382				-6.116246

		7/20/09		1171.25		564.68				11.7125		5.6468				-6.065701

		7/17/09		1191.97		569.01				11.9197		5.6901				-6.229685

		7/16/09		1206.94		569.65				12.0694		5.6965				-6.372889

		7/15/09		1192.01		574.68				11.9201		5.7468				-6.173275

		7/14/09		1199.19		569.11				11.9919		5.6911				-6.300807

		7/13/09		1205.38		565.97				12.0538		5.6597				-6.394143

		7/10/09		1193.12		567.11				11.9312		5.6711				-6.260108

		7/9/09		1195.53		570.88				11.9553		5.7088				-6.246483

		7/8/09		1193.40		570.31				11.934		5.7031				-6.230843

		7/7/09		1180.51		576.66				11.8051		5.7666				-6.038498

		7/6/09		1180.83		579.54				11.8083		5.7954				-6.012864

		7/2/09		1176.03		578.65				11.7603		5.7865				-5.973804

		7/1/09		1181.59		583.01				11.8159		5.8301				-5.985867

		6/30/09		1195.48		579.84				11.9548		5.7984				-6.156418

		6/29/09		1203.93		579.33				12.0393		5.7933				-6.246003

		6/26/09		1207.10		579.45				12.071		5.7945				-6.276462

		6/25/09		1213.76		584.13				12.1376		5.8413				-6.296299

		6/24/09		1216.66		586.92				12.1666		5.8692				-6.297397

		6/23/09		1219.37		586.18				12.1937		5.8618				-6.33193

		6/22/09		1212.81		587.87				12.1281		5.8787				-6.249321

		6/19/09		1197.04		591.77				11.9704		5.9177				-6.052698

		6/18/09		1200.79		592.93				12.0079		5.9293				-6.078637

		6/17/09		1182.59		585.29				11.8259		5.8529				-5.973034

		6/16/09		1158.07		586.37				11.5807		5.8637				-5.716933

		6/15/09		1144.80		587.23				11.448		5.8723				-5.575704

		6/12/09		1144.68		592.48				11.4468		5.9248				-5.522049

		6/11/09		1145.37		599.22				11.4537		5.9922				-5.461515

		6/10/09		1150.30		603.74				11.503		6.0374				-5.465682

		6/9/09		1162.07		596.50				11.6207		5.965				-5.655695

		6/8/09		1164.05		607.69				11.6405		6.0769				-5.563624

		6/5/09		1149.37		603.05				11.4937		6.0305				-5.463239

		6/4/09		1165.80		593.63				11.658		5.9363				-5.721666

		6/3/09		1171.91		589.38				11.7191		5.8938				-5.825304

		6/2/09		1173.29		597.30				11.7329		5.973				-5.759822

		6/1/09		1189.23		605.87				11.8923		6.0587				-5.833678

		5/29/09		1196.73		607.86				11.9673		6.0786				-5.88868

		5/28/09		1210.45		620.57				12.1045		6.2057				-5.898802

		5/27/09		1209.83		618.39				12.0983		6.1839				-5.914359

		5/26/09		1209.27		618.15				12.0927		6.1815				-5.911162

		5/22/09		1223.39		613.45				12.2339		6.1345				-6.099402

		5/21/09		1228.64		613.97				12.2864		6.1397				-6.146725

		5/20/09		1227.82		613.55				12.2782		6.1355				-6.142689

		5/19/09		1248.60		622.56				12.486		6.2256				-6.2604

		5/18/09		1274.62		623.39				12.7462		6.2339				-6.51232

		5/15/09		1267.27		619.70				12.6727		6.197				-6.475638

		5/14/09		1270.99		625.53				12.7099		6.2553				-6.454581

		5/13/09		1254.23		620.41				12.5423		6.2041				-6.338166

		5/12/09		1235.54		624.25				12.3554		6.2425				-6.112947

		5/11/09		1237.75		628.69				12.3775		6.2869				-6.090592

		5/8/09		1225.78		633.38				12.2578		6.3338				-5.923994

		5/7/09		1224.02		638.53				12.2402		6.3853				-5.854858

		5/6/09		1242.54		640.59				12.4254		6.4059				-6.019495

		5/5/09		1261.46		650.71				12.6146		6.5071				-6.107506

		5/4/09		1266.90		657.35				12.669		6.5735				-6.095486

		5/1/09		1296.24		659.89				12.9624		6.5989				-6.363426

		4/30/09		1349.30		667.58				13.493		6.6758				-6.817226

		4/29/09		1405.43		668.02				14.0543		6.6802				-7.374154

		4/28/09		1423.52		672.42				14.2352		6.7242				-7.510944

		4/27/09		1438.02		672.86				14.3802		6.7286				-7.651626

		4/24/09		1443.98		672.08				14.4398		6.7208				-7.719053

		4/23/09		1459.20		673.41				14.592		6.7341				-7.857934

		4/22/09		1480.96		680.78				14.8096		6.8078				-8.00189

		4/21/09		1491.58		675.58				14.9158		6.7558				-8.159946

		4/20/09		1457.40		671.18				14.574		6.7118				-7.862281

		4/17/09		1449.64		676.13				14.4964		6.7613				-7.73518

		4/16/09		1469.40		679.56				14.694		6.7956				-7.898409

		4/15/09		1481.62		687.15				14.8162		6.8715				-7.944695

		4/14/09		1477.82		694.27				14.7782		6.9427				-7.835548

		4/13/09		1504.20		703.18				15.042		7.0318				-8.010231

		4/9/09		1526.20		713.39				15.262		7.1339				-8.128191

		4/8/09		1547.54		719.10				15.4754		7.191				-8.28441

		4/7/09		1566.01		727.96				15.6601		7.2796				-8.380444

		4/6/09		1550.95		729.99				15.5095		7.2999				-8.209549

		4/3/09		1570.01		732.14				15.7001		7.3214				-8.378721

		4/2/09		1585.27		728.31				15.8527		7.2831				-8.569622

		4/1/09		1632.23		732.48				16.3223		7.3248				-8.997509

		3/31/09		1639.20		734.71				16.392		7.3471				-9.044968

		3/30/09		1638.75		738.86				16.3875		7.3886				-8.998943

		3/27/09		1634.65		733.39				16.3465		7.3339				-9.012668

		3/26/09		1654.09		739.04				16.5409		7.3904				-9.150518

		3/25/09		1673.64		740.90				16.7364		7.409				-9.327394

		3/24/09		1680.74		739.22				16.8074		7.3922				-9.415195

		3/23/09		1680.34		737.24				16.8034		7.3724				-9.430935

		3/20/09		1715.96		738.04				17.1596		7.3804				-9.779198

		3/19/09		1706.74		732.68				17.0674		7.3268				-9.740625

		3/18/09		1738.84		753.26				17.3884		7.5326				-9.855876

		3/17/09		1721.89		767.42				17.2189		7.6742				-9.544727

		3/16/09		1727.86		769.90				17.2786		7.699				-9.57962

		3/13/09		1780.91		769.44				17.8091		7.6944				-10.114704

		3/12/09		1817.94		782.74				18.1794		7.8274				-10.352049

		3/11/09		1831.96		789.61				18.3196		7.8961				-10.423519

		3/10/09		1897.80		796.00				18.978		7.96				-11.017969

		3/9/09		1935.43		795.47				19.3543		7.9547				-11.39967

		3/6/09		1925.44		776.10				19.2544		7.761				-11.493374

		3/5/09		1904.99		775.73				19.0499		7.7573				-11.292599

		3/4/09		1892.68		771.83				18.9268		7.7183				-11.208529

		3/3/09		1859.06		749.20				18.5906		7.492				-11.098606

		3/2/09		1834.59		738.02				18.3459		7.3802				-10.965679

		2/27/09		1893.64		724.60				18.9364		7.246				-11.690386

		2/26/09		1866.60		721.44				18.666		7.2144				-11.451543

		2/25/09		1861.29		715.33				18.6129		7.1533				-11.459585

		2/24/09		1853.83		706.88				18.5383		7.0688				-11.469522

		2/23/09		1813.53		697.04				18.1353		6.9704				-11.164875

		2/20/09		1797.79		685.45				17.9779		6.8545				-11.123373

		2/19/09		1781.45		670.57				17.8145		6.7057				-11.108761

		2/18/09		1789.44		659.25				17.8944		6.5925				-11.301886

		2/17/09		1777.71		648.06				17.7771		6.4806				-11.29654

		2/13/09		1747.06		649.30				17.4706		6.493				-10.977637

		2/12/09		1735.01		642.84				17.3501		6.4284				-10.921734

		2/11/09		1712.55		640.68				17.1255		6.4068				-10.718721

		2/10/09		1691.14		648.49				16.9114		6.4849				-10.426455

		2/9/09		1680.65		661.02				16.8065		6.6102				-10.196321

		2/6/09		1693.38		661.32				16.9338		6.6132				-10.320564

		2/5/09		1695.38		661.64				16.9538		6.6164				-10.337358

		2/4/09		1700.63		659.75				17.0063		6.5975				-10.408793

		2/3/09		1706.19		653.14				17.0619		6.5314				-10.530501

		2/2/09		1694.65		647.25				16.9465		6.4725				-10.474047

		1/30/09		1694.82		640.32				16.9482		6.4032				-10.545015

		1/29/09		1683.42		634.22				16.8342		6.3422				-10.492067

		1/28/09		1673.94		624.58				16.7394		6.2458				-10.493519

		1/27/09		1714.00		635.84				17.14		6.3584				-10.781659

		1/26/09		1715.91		646.29				17.1591		6.4629				-10.696219

		1/23/09		1722.41		647.47				17.2241		6.4747				-10.749441

		1/22/09		1703.45		645.41				17.0345		6.4541				-10.58045

		1/21/09		1686.27		636.59				16.8627		6.3659				-10.496817

		1/20/09		1679.20		631.17				16.792		6.3117				-10.480332

		1/16/09		1672.39		616.73				16.7239		6.1673				-10.556547

		1/15/09		1702.74		619.16				17.0274		6.1916				-10.83583

		1/14/09		1702.34		610.28				17.0234		6.1028				-10.920619

		1/13/09		1665.84		608.84				16.6584		6.0884				-10.570084

		1/12/09		1638.16		606.28				16.3816		6.0628				-10.318752

		1/9/09		1642.16		609.22				16.4216		6.0922				-10.329384

		1/8/09		1652.72		616.14				16.5272		6.1614				-10.365831

		1/7/09		1583.27		616.76				15.8327		6.1676				-9.665113

		1/6/09		1566.30		622.89				15.663		6.2289				-9.434091

		1/5/09		1620.58		632.98				16.2058		6.3298				-9.876022

		1/2/09		1686.07		631.50				16.8607		6.315				-10.545721

		12/31/08		1742.84		635.41				17.4284		6.3541				-11.074289

		12/30/08		1781.78		636.43				17.8178		6.3643				-11.453493

		12/29/08		1919.20		645.84				19.192		6.4584				-12.733549

		12/26/08		2003.92		651.09				20.0392		6.5109				-13.528349

		12/24/08		2084.71		655.54				20.8471		6.5554				-14.291685

		12/23/08		2079.61		659.95				20.7961		6.5995				-14.196621

		12/22/08		2106.40		667.70				21.064		6.677				-14.386955

		12/19/08		2125.07		669.91				21.2507		6.6991				-14.55161

		12/18/08		2164.70		670.69				21.647		6.7069				-14.9401

		12/17/08		2208.07		691.07				22.0807		6.9107				-15.169966

		12/16/08		2249.25		721.52				22.4925		7.2152				-15.277336

		12/15/08		2273.15		735.48				22.7315		7.3548				-15.376698

		12/12/08		2336.22		743.87				23.3622		7.4387				-15.923519

		12/11/08		2313.30		744.47				23.133		7.4447				-15.688265

		12/10/08		2272.97		750.66				22.7297		7.5066				-15.223146

		12/9/08		2253.95		757.87				22.5395		7.5787				-14.960842

		12/8/08		2273.07		764.46				22.7307		7.6446				-15.0861

		12/5/08		2318.55		762.58				23.1855		7.6258				-15.559694

		12/4/08		2278.70		764.51				22.787		7.6451				-15.141936

		12/3/08		2269.66		768.77				22.6966		7.6877				-15.008913

		12/2/08		2293.78		777.65				22.9378		7.7765				-15.161222

		12/1/08		2322.41		778.17				23.2241		7.7817				-15.442415

		11/28/08		2385.62		790.70				23.8562		7.907				-15.949121

		11/26/08		2394.58		795.77				23.9458		7.9577				-15.98807

		11/25/08		2439.52		806.24				24.3952		8.0624				-16.332777

		11/24/08		2497.62		821.64				24.9762		8.2164				-16.759779

		11/21/08		2500.94		820.19				25.0094		8.2019				-16.807453

		11/20/08		2399.54		800.30				23.9954		8.003				-15.992424

		11/19/08		2308.15		791.05				23.0815		7.9105				-15.171012

		11/18/08		2193.64		787.69				21.9364		7.8769				-14.059469

		11/17/08		2127.07		790.87				21.2707		7.9087				-13.362003

		11/14/08		2091.48		784.81				20.9148		7.8481				-13.066696

		11/13/08		2067.64		786.76				20.6764		7.8676				-12.808809

		11/12/08		2042.15		783.36				20.4215		7.8336				-12.587886

		11/11/08		1986.60		777.82				19.866		7.7782				-12.087837

		11/10/08		1972.83		784.44				19.7283		7.8444				-11.883892

		11/7/08		1940.70		792.99				19.407		7.9299				-11.477097

		11/6/08		1926.29		791.90				19.2629		7.919				-11.343868

		11/5/08		1902.73		793.60				19.0273		7.936				-11.091335

		11/4/08		1898.51		816.43				18.9851		8.1643				-10.820749

		11/3/08		1930.91		839.65				19.3091		8.3965				-10.912588

		10/31/08		1996.10		848.76				19.961		8.4876				-11.473353

		10/30/08		1946.46		858.09				19.4646		8.5809				-10.883699

		10/29/08		2017.27		864.09				20.1727		8.6409				-11.531804

		10/28/08		2129.25		867.95				21.2925		8.6795				-12.613045

		10/27/08		2186.14		865.27				21.8614		8.6527				-13.208689

		10/24/08		2178.06		864.23				21.7806		8.6423				-13.138319

		10/23/08		2113.41		849.92				21.1341		8.4992				-12.634992

		10/22/08		2096.44		848.76				20.9644		8.4876				-12.47683

		10/21/08		2087.29		854.98				20.8729		8.5498				-12.323192

		10/20/08		2115.86		872.98				21.1586		8.7298				-12.428859

		10/17/08		2213.21		880.56				22.1321		8.8056				-13.326576

		10/16/08		2211.92		877.47				22.1192		8.7747				-13.344547

		10/15/08		2141.22		868.84				21.4122		8.6884				-12.72389

		10/14/08		2061.93		857.76				20.6193		8.5776				-12.041662

		10/13/08		2204.47		911.57				22.0447		9.1157				-12.928968

		10/10/08		2201.63		953.89				22.0163		9.5389				-12.477438

		10/9/08		2034.38		886.65				20.3438		8.8665				-11.477333

		10/8/08		1953.90		856.09				19.539		8.5609				-10.978109

		10/7/08		1873.54		822.73				18.7354		8.2273				-10.508148

		10/6/08		1861.70		815.65				18.617		8.1565				-10.460461

		10/3/08		1779.95		798.40				17.7995		7.984				-9.815496

		10/2/08		1771.93		804.92				17.7193		8.0492				-9.670153

		10/1/08		1668.63		807.41				16.6863		8.0741				-8.612223

		9/30/08		1576.68		801.93				15.7668		8.0193				-7.747511

		9/29/08		1552.67		795.51				15.5267		7.9551				-7.571611

		9/26/08		1502.31		796.42				15.0231		7.9642				-7.058922

		9/25/08		1458.94		763.48				14.5894		7.6348				-6.954597

		9/24/08		1413.65		747.67				14.1365		7.4767				-6.659813

		9/23/08		1385.61		742.94				13.8561		7.4294				-6.426646

		9/22/08		1348.47		725.75				13.4847		7.2575				-6.227265

		9/19/08		1328.78		727.10				13.2878		7.271				-6.01681

		9/18/08		1382.46		778.77				13.8246		7.7877				-6.036904

		9/17/08		1360.27		743.34				13.6027		7.4334				-6.169265

		9/16/08		1330.23		695.45				13.3023		6.9545				-6.347772

		9/15/08		1286.68		670.78				12.8668		6.7078				-6.159009

		9/12/08		1240.29		641.89				12.4029		6.4189				-5.983999

		9/11/08		1258.81		632.11				12.5881		6.3211				-6.267

		9/10/08		1271.00		622.84				12.71		6.2284				-6.481584

		9/9/08		1253.93		613.72				12.5393		6.1372				-6.402075

		9/8/08		1247.20		615.39				12.472		6.1539				-6.318079

		9/5/08		1263.65		608.94				12.6365		6.0894				-6.547067

		9/4/08		1260.45		609.91				12.6045		6.0991				-6.505358

		9/3/08		1256.49		612.02				12.5649		6.1202				-6.444687

		9/2/08		1253.34		616.55				12.5334		6.1655				-6.3679

		8/29/08		1242.53		620.36				12.4253		6.2036				-6.221713

		8/28/08		1242.67		619.78				12.4267		6.1978				-6.228951

		8/27/08		1250.40		620.61				12.504		6.2061				-6.297922

		8/26/08		1255.75		620.46				12.5575		6.2046				-6.352931

		8/25/08		1256.86		618.55				12.5686		6.1855				-6.38313

		8/22/08		1248.97		622.33				12.4897		6.2233				-6.266384

		8/21/08		1253.53		622.32				12.5353		6.2232				-6.312054

		8/20/08		1246.89		616.29				12.4689		6.1629				-6.305972

		8/19/08		1242.23		616.42				12.4223		6.1642				-6.258054

		8/18/08		1227.28		612.58				12.2728		6.1258				-6.146965

		8/15/08		1230.90		614.39				12.309		6.1439				-6.165121

		8/14/08		1236.15		617.48				12.3615		6.1748				-6.18673

		8/13/08		1233.65		620.76				12.3365		6.2076				-6.128877

		8/12/08		1229.48		618.84				12.2948		6.1884				-6.106378

		8/11/08		1239.81		623.08				12.3981		6.2308				-6.167226

		8/8/08		1259.16		619.01				12.5916		6.1901				-6.401422

		8/7/08		1253.88		621.79				12.5388		6.2179				-6.320919

		8/6/08		1258.96		628.60				12.5896		6.286				-6.303594

		8/5/08		1274.98		625.35				12.7498		6.2535				-6.496278

		8/4/08		1285.20		623.91				12.852		6.2391				-6.61296

		8/1/08		1273.52		624.17				12.7352		6.2417				-6.493454

		7/31/08		1239.15		632.28				12.3915		6.3228				-6.068765

		7/30/08		1226.21		642.64				12.2621		6.4264				-5.835757

		7/29/08		1227.06		644.32				12.2706		6.4432				-5.827402

		7/28/08		1220.56		640.64				12.2056		6.4064				-5.799173

		7/25/08		1204.49		642.28				12.0449		6.4228				-5.62213

		7/24/08		1191.11		641.06				11.9111		6.4106				-5.500534

		7/23/08		1178.85		648.08				11.7885		6.4808				-5.307723

		7/22/08		1196.30		646.07				11.963		6.4607				-5.502283

		7/21/08		1189.56		642.16				11.8956		6.4216				-5.474008

		7/18/08		1208.62		641.98				12.0862		6.4198				-5.666348

		7/17/08		1223.07		637.77				12.2307		6.3777				-5.853045

		7/16/08		1245.34		633.68				12.4534		6.3368				-6.116566

		7/15/08		1250.91		625.49				12.5091		6.2549				-6.254258

		7/14/08		1238.07		621.90				12.3807		6.219				-6.161771

		7/11/08		1236.75		619.50				12.3675		6.195				-6.172522

		7/10/08		1219.45		607.96				12.1945		6.0796				-6.114944

		7/9/08		1210.36		610.51				12.1036		6.1051				-5.998532

		7/8/08		1228.61		613.59				12.2861		6.1359				-6.150172

		7/7/08		1222.62		615.58				12.2262		6.1558				-6.070426

		7/3/08		1221.42		616.34				12.2142		6.1634				-6.050864

		7/2/08		1202.70		616.07				12.027		6.1607				-5.866321

		7/1/08		1193.05		617.10				11.9305		6.171				-5.75948

		6/30/08		1173.55		617.25				11.7355		6.1725				-5.563044

		6/27/08		1173.26		616.29				11.7326		6.1629				-5.569714

		6/26/08		1168.11		620.36				11.6811		6.2036				-5.477522

		6/25/08		1143.99		620.15				11.4399		6.2015				-5.238401

		6/24/08		1141.74		618.12				11.4174		6.1812				-5.23619

		6/23/08		1108.22		616.07				11.0822		6.1607				-4.921452

		6/20/08		1086.19		613.25				10.8619		6.1325				-4.729377

		6/19/08		1066.55		614.24				10.6655		6.1424				-4.523032

		6/18/08		1058.24		608.76				10.5824		6.0876				-4.494803

		6/17/08		1049.43		612.05				10.4943		6.1205				-4.373799

		6/16/08		1051.21		614.67				10.5121		6.1467				-4.365401

		6/13/08		1052.26		611.24				10.5226		6.1124				-4.410172

		6/12/08		1050.39		609.10				10.5039		6.091				-4.412909

		6/11/08		1048.75		599.86				10.4875		5.9986				-4.488917

		6/10/08		1045.62		598.32				10.4562		5.9832				-4.473063

		6/9/08		1036.60		586.96				10.366		5.8696				-4.496434

		6/6/08		1031.96		580.40				10.3196		5.804				-4.515627

		6/5/08		1030.46		586.18				10.3046		5.8618				-4.442788

		6/4/08		1051.44		579.75				10.5144		5.7975				-4.716901

		6/3/08		1051.12		583.08				10.5112		5.8308				-4.680488

		6/2/08		1047.45		584.20				10.4745		5.842				-4.632425

		5/30/08		1052.41		599.15				10.5241		5.9915				-4.532592

		5/29/08		1050.71		605.29				10.5071		6.0529				-4.454241

		5/28/08		1052.63		596.64				10.5263		5.9664				-4.559891

		5/27/08		1053.46		589.06				10.5346		5.8906				-4.643927

		5/23/08		1038.73		582.80				10.3873		5.828				-4.559324

		5/22/08		1030.25		586.67				10.3025		5.8667				-4.435817

		5/21/08		1021.08		575.84				10.2108		5.7584				-4.452328

		5/20/08		1017.08		573.89				10.1708		5.7389				-4.431932

		5/19/08		1014.38		576.39				10.1438		5.7639				-4.379919

		5/16/08		1024.38		573.70				10.2438		5.737				-4.506809

		5/15/08		1034.24		581.54				10.3424		5.8154				-4.527013

		5/14/08		1040.89		584.99				10.4089		5.8499				-4.558931

		5/13/08		1043.67		580.82				10.4367		5.8082				-4.628569

		5/12/08		1044.72		571.91				10.4472		5.7191				-4.728093

		5/9/08		1042.40		570.31				10.424		5.7031				-4.720864

		5/8/08		1035.16		574.92				10.3516		5.7492				-4.602417

		5/7/08		1032.57		580.35				10.3257		5.8035				-4.522211

		5/6/08		1030.08		578.08				10.3008		5.7808				-4.519936

		5/5/08		1017.82		576.97				10.1782		5.7697				-4.40852

		5/2/08		1012.60		575.66				10.126		5.7566				-4.369451

		5/1/08		1033.71		571.80				10.3371		5.718				-4.619141

		4/30/08		1043.25		580.07				10.4325		5.8007				-4.631779

		4/29/08		1049.08		584.36				10.4908		5.8436				-4.647171

		4/28/08		1041.18		590.03				10.4118		5.9003				-4.511482

		4/25/08		1050.09		593.12				10.5009		5.9312				-4.569682

		4/24/08		1052.75		592.03				10.5275		5.9203				-4.607169

		4/23/08		1054.09		585.24				10.5409		5.8524				-4.688538

		4/22/08		1058.26		584.59				10.5826		5.8459				-4.736721

		4/21/08		1063.03		587.53				10.6303		5.8753				-4.755002

		4/18/08		1067.74		594.07				10.6774		5.9407				-4.736717

		4/17/08		1093.18		592.19				10.9318		5.9219				-5.009847

		4/16/08		1100.65		586.80				11.0065		5.868				-5.13848

		4/15/08		1114.45		582.44				11.1445		5.8244				-5.320107

		4/14/08		1116.90		577.24				11.169		5.7724				-5.39658

		4/11/08		1111.83		574.89				11.1183		5.7489				-5.369416

		4/10/08		1106.59		576.76				11.0659		5.7676				-5.298281

		4/9/08		1099.76		575.65				10.9976		5.7565				-5.241019

		4/8/08		1089.78		579.03				10.8978		5.7903				-5.107587

		4/7/08		1083.53		579.49				10.8353		5.7949				-5.0404

		4/4/08		1095.16		578.82				10.9516		5.7882				-5.163372

		4/3/08		1113.18		591.70				11.1318		5.917				-5.21479

		4/2/08		1126.18		596.34				11.2618		5.9634				-5.298365

		4/1/08		1141.83		594.52				11.4183		5.9452				-5.473154

		3/31/08		1167.04		594.68				11.6704		5.9468				-5.723661

		3/28/08		1158.29		596.86				11.5829		5.9686				-5.614258

		3/27/08		1150.04		601.49				11.5004		6.0149				-5.485514

		3/26/08		1149.59		599.29				11.4959		5.9929				-5.503016

		3/25/08		1152.09		601.18				11.5209		6.0118				-5.509171

		3/24/08		1169.66		606.74				11.6966		6.0674				-5.629262

		3/20/08		1193.66		601.39				11.9366		6.0139				-5.92266

		3/19/08		1192.43		603.65				11.9243		6.0365				-5.88776

		3/18/08		1210.75		606.33				12.1075		6.0633				-6.044146

		3/17/08		1232.52		605.24				12.3252		6.0524				-6.272803

		3/14/08		1213.25		602.31				12.1325		6.0231				-6.109319

		3/13/08		1214.68		599.80				12.1468		5.998				-6.148774

		3/12/08		1187.42		597.26				11.8742		5.9726				-5.901582

		3/11/08		1172.62		602.29				11.7262		6.0229				-5.703358

		3/10/08		1160.51		588.93				11.6051		5.8893				-5.715733

		3/7/08		1145.33		586.63				11.4533		5.8663				-5.587039

		3/6/08		1139.62		586.09				11.3962		5.8609				-5.535219

		3/5/08		1127.97		580.35				11.2797		5.8035				-5.476218

		3/4/08		1130.99		571.50				11.3099		5.715				-5.594882

		3/3/08		1128.25		564.60				11.2825		5.646				-5.636572

		2/29/08		1144.55		563.76				11.4455		5.6376				-5.807885

		2/28/08		1128.44		569.16				11.2844		5.6916				-5.592743

		2/27/08		1112.56		574.52				11.1256		5.7452				-5.380419

		2/26/08		1110.27		577.46				11.1027		5.7746				-5.328093

		2/25/08		1120.03		575.61				11.2003		5.7561				-5.444159

		2/22/08		1127.05		566.36				11.2705		5.6636				-5.606878

		2/21/08		1125.11		569.79				11.2511		5.6979				-5.553123

		2/20/08		1129.00		578.47				11.29		5.7847				-5.505326

		2/19/08		1122.18		571.32				11.2218		5.7132				-5.508656

		2/15/08		1116.37		562.45				11.1637		5.6245				-5.53917

		2/14/08		1106.81		561.87				11.0681		5.6187				-5.449374

		2/13/08		1108.75		556.63				11.0875		5.5663				-5.521167

		2/12/08		1113.85		555.14				11.1385		5.5514				-5.58708

		2/11/08		1107.63		551.06				11.0763		5.5106				-5.565627

		2/8/08		1100.68		553.22				11.0068		5.5322				-5.474575

		2/7/08		1090.03		552.24				10.9003		5.5224				-5.377858

		2/6/08		1075.49		545.95				10.7549		5.4595				-5.29542

		2/5/08		1064.07		544.59				10.6407		5.4459				-5.194838

		2/4/08		1051.34		549.87				10.5134		5.4987				-5.014732

		2/1/08		1048.39		546.79				10.4839		5.4679				-5.016028

		1/31/08		1072.17		552.07				10.7217		5.5207				-5.200961

		1/30/08		1065.70		557.94				10.657		5.5794				-5.077667

		1/29/08		1074.62		556.36				10.7462		5.5636				-5.182664

		1/28/08		1090.39		553.23				10.9039		5.5323				-5.37152

		1/25/08		1088.35		555.68				10.8835		5.5568				-5.326703

		1/24/08		1112.76		558.56				11.1276		5.5856				-5.541981

		1/23/08		1142.77		546.22				11.4277		5.4622				-5.965547

		1/22/08		1143.78		556.88				11.4378		5.5688				-5.868989

		1/18/08		1115.52		560.69				11.1552		5.6069				-5.548306

		1/17/08		1118.57		558.73				11.1857		5.5873				-5.598401

		1/16/08		1103.86		560.07				11.0386		5.6007				-5.437963

		1/15/08		1093.68		560.32				10.9368		5.6032				-5.333657

		1/14/08		1089.24		563.96				10.8924		5.6396				-5.252825

		1/11/08		1101.74		566.63				11.0174		5.6663				-5.351089
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U.S. speculative-grade composite index (left)

U.S. investment-grade composite index (right)

U.S. Investment-Grade & Speculative-Grade Spread
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836.07

485.65

836.42

482.55

841.02

479.98

839.22

481.32

837.78

479.48

838.66

486.35

837.6

491.54

836.11

491.88

830.97

485.78

829.24

480.83

831.24

479.54

826.13

478.02

827.93

479.87

820.76

470.87

822.88

463.97

822.74

467.71

828.48

468.52

834.03

467.38

823.66

461.53

823.48

463.05

843.71

463.6

860.64

464.46

865.56

455.73

820.09

458.17

817.75

460.82

812.4

463.68

825.31

459.57

818.06

463.1

807.27

460.49

805.62

452.35

795.63

449.74

795.36

450.46

782.52

441.13

778.19

436.62

781.92

434.75

781.18

431.27

785.1

435.18

790.9

437.25

790.63

441.03

785.31

436.71

784.44

434.78

784.27

436.23

781.65

432.59

789.77

427.14

795.11

430.08

794.46

429.78

795.89

428.66

793.76

428.68

790.5

431.17

793.82

434.08

791.12

429.37

791.45

423.21

793.61

420.83

796.14

419.7

798.23

417.11

800.03

419.25

804.09

419.98

808.38

427.83

814.93

430.13

818.89

429.37

816.36

431.39

821.41

431.39

827.09

432.26

824.79

433.17

831.8

437.6

832.66

433.86

830.86

434.87

829.43

440.14

832.76

443.22

839.97

444.9

838.01

445.57

845.72

442.64

849.9

442.32

846.42

447.39

850.03

451.03

858.36

447.55

861.3

442.57

859.19

443.18

863.21

446.84

868.71

444.59

871.4

443.22

852.92

434.22

849.99

437.1

852.45

439.32

854.27

432.53

849.1

430.9

851.46

430.51

847.19

434.93

847.91

432.87

845.43

431.03

846.07

433.17

844.23

434.42

846.73

433.5

846.99

441.61

846.36

443.2

837.41

442.08

831.39

444.03

831.84

445.38

829.94

444

829.29

447.33

830.37

448.4

827.76

446.74

832.1

450.45

844.34

447.7

849.13

453.38

845.37

457.39

850.58

457.5

855.25

458.94

860.15

458.23

861.3

457.9

873.27

458.82

870.93

460.15

874.31

462.3

874.04

460.78

876.37

464.27

876.16

472.61

878.71

473.21

887.35

474.52

894.52

474.16

898.35

473.85

904.89

474.69

896.96

474.37

906.03

475.09

905.85

474.91

892.89

476.5

896.4

479.16

891.31

481.18

888.94

485.89

889.81

485.73

884.38

484.97

883.84

488.35

881.36

491.15

894.27

492.1

901.93

492.89

910.21

499.7

918.39

501.03

923.5

501.53

928.97

501.56

922.54

501.84

924.46

496.22

925.08

496.06

914.54

494.29

908.6

493.38

906.73

499.82

912.05

500.71

911.02

498.46

897.47

496.15

904.64

500.83

912.77

496.2

919.75

495.61

906.64

488.6

910.8

489.85

902.35

486.2

881.72

484.84

868.88

484.01

864.25

485.98

861.8

484.58

853.65

488.54

860.9

492.39

872.22

491.47

868.68

490.58

886.46

493.88

860.06

486.3

840.43

481.37

823.3

480.76

818.23

483.08

822.49

475.44

819.16

482.62

826.66

483.76

821.1

482.04

819.44

486.77

825.15

485.25

830.27

480.21

824.12

479.97

827.4

482.79

829.46

482.72

827.35

479.51

828.22

482.87

833.24

484.31

841.45

485.74

845.87

488.36

848.24

492.99

852.48

494.23

851.28

494.98

853.09

498.83

850.4

498.34

852.32

491.39

867.81

487.74

865.78

490.84

869.12

491.88

870.12

492.8

872.2

493.69

869.92

489.36

875.69

480.91

877.85

481.5

873.27

480.84

874.77

479.87

878.13

480

882.22

482.76

885.54

485.16

884.41

486.12

885.44

489.3

884.22

489.13

891.37

487.2

894.14

488.52

902.26

487.78

908.62

484.33

907.22

485.22

910.02

486.75

918.17

487.14

935.76

486.82

937.96

491.95

933.91

493.5

936.67

495.85

930.44

500.05

938.22

502.16

945.9

501.12

953.8

499.84

972.47

499.73

965.31

498.85

967.49

503.89

963.86

497.12

951.63

493.86

948.27

491.17

937.61

489.27

924.29

489.4

918.19

490.53

923.42

488.72

925.8

489.82

944.12

491.11

943.84

491.25

944.7

489.19

944.41

487.61

944.44

487.89

935.38

485.44

921.25

482.46

914.4

485.19

911.2

488.12

909.11

483.24

902.01

487.1

899.78

486.74

898.28

484.9

901.39

488.92

905.81

489.75

904.74

490.09

916.89

492.18

930.44

491.48

936.89

499.93

954.8

510.54

957.49

507.03

962.86

510.57

961.7

511.2

962.06

505.79

964.78

503.21

964.02

503.36

964.94

498.21

968.19

490.89

968.15

491.9

969.93

497.07

972.96

498.16

976.77

496.27

984.63

498.92

985.28

495.81

987.2

494.05

990.45

494.66

992.24

499.17

1000.96

503.19

1002.3

496.72

1006.53

493.99

1007.34

493.92

978.6

491.54

968.44

496.28

973.36

496.05

981.11

496.17

979.04

499.45

979.29

497.2

975.97

495.73

978.85

496.99

977.85

497.46

976.51

500.06

975.28

505.35

975.38

507.14

974.76

510.24

977.17

506.78

980.51

509.09

982.44

510.8

980.97

513.5

984.87

513.56

985.4

511.26

981.95

507.77

999.04

505.58

1009.51

511.01

1015.48

506.68

1007.99

510.72

991.58

514.7

999

511.42

994.59

508.98

993.96

509.9

985.81

507.11

992.49

514.11

997.25

515.37

1002.16

516.33

1000.1

512.78

1004.83

510.27

1002.63

515.09

1003.67

513.81

1003.35

503.55

1006.62

503.8

1001.34

506.78

1006.56

506.61

1016.17

507.58

1005.15

508.16

1017.06

505.51

1005.52

504.16

1006.12

503.39

1008.33

505.04

1003.72

503.54

985.66

507.02

995.11

508.54

1007

509.12

1006.2

507.16

1012.15

506.71

1006.65

507.79

1021.69

510.05

1038.47

511

1058.48

507.05

1078.01

514.87

1091

523.53

1098.52

523.38

1100.61

520.2

1105.98

519.07

1104.39

520.23

1101.95

523.23

1102.08

521.32

1099.73

523.53

1108.11

524.49

1110.85

523.61

1111.54

526.7

1114.25

530.4

1118.17

532.99

1117.64

529.79

1120.49

530.09

1114.73

530.7

1110.65

530.8

1097.2

529.64

1090.48

534.51

1089.38

539.86

1078.03

536.73

1067.37

540.1

1073.88

543.72

1053.36

539.98

1089.32

540.09

1090.61

542.78

1095.8

542.89

1091.72

536.83

1100.59

546.68

1107.54

552.45

1117.88

556.42

1119.11

560.66

1135.16

559.91

1146.81

559.1

1165.07

553.55

1165.44

553.82

1171.25

564.68

1191.97

569.01

1206.94

569.65

1192.01

574.68

1199.19

569.11

1205.38

565.97

1193.12

567.11

1195.53

570.88

1193.4

570.31

1180.51

576.66

1180.83

579.54

1176.03

578.65

1181.59

583.01

1195.48

579.84

1203.93

579.33

1207.1

579.45

1213.76

584.13

1216.66

586.92

1219.37

586.18

1212.81

587.87

1197.04

591.77

1200.79

592.93

1182.59

585.29

1158.07

586.37

1144.8

587.23

1144.68

592.48

1145.37

599.22

1150.3

603.74

1162.07

596.5

1164.05

607.69

1149.37

603.05

1165.8

593.63

1171.91

589.38

1173.29

597.3

1189.23

605.87

1196.73

607.86

1210.45

620.57

1209.83

618.39

1209.27

618.15

1223.39

613.45

1228.64

613.97

1227.82

613.55

1248.6

622.56

1274.62

623.39

1267.27

619.7

1270.99

625.53

1254.23

620.41

1235.54

624.25

1237.75

628.69

1225.78

633.38

1224.02

638.53

1242.54

640.59

1261.46

650.71

1266.9

657.35

1296.24

659.89

1349.3

667.58

1405.43

668.02

1423.52

672.42

1438.02

672.86

1443.98

672.08

1459.2

673.41

1480.96

680.78

1491.58

675.58

1457.4

671.18

1449.64

676.13

1469.4

679.56

1481.62

687.15

1477.82

694.27

1504.2

703.18

1526.2

713.39

1547.54

719.1

1566.01

727.96

1550.95

729.99

1570.01

732.14

1585.27

728.31

1632.23

732.48

1639.2

734.71

1638.75

738.86

1634.65

733.39

1654.09

739.04

1673.64

740.9

1680.74

739.22

1680.34

737.24

1715.96

738.04

1706.74

732.68

1738.84

753.26

1721.89

767.42

1727.86

769.9

1780.91

769.44

1817.94

782.74

1831.96

789.61

1897.8

796

1935.43

795.47

1925.44

776.1

1904.99

775.73

1892.68

771.83

1859.06

749.2

1834.59

738.02

1893.64

724.6

1866.6

721.44

1861.29

715.33

1853.83

706.88

1813.53

697.04

1797.79

685.45

1781.45

670.57

1789.44

659.25

1777.71

648.06

1747.06

649.3

1735.01

642.84

1712.55

640.68

1691.14

648.49

1680.65

661.02

1693.38

661.32

1695.38

661.64

1700.63

659.75

1706.19

653.14

1694.65

647.25

1694.82

640.32

1683.42

634.22

1673.94

624.58

1714

635.84

1715.91

646.29

1722.41

647.47

1703.45

645.41

1686.27

636.59

1679.2

631.17

1672.39

616.73

1702.74

619.16

1702.34

610.28

1665.84

608.84

1638.16

606.28

1642.16

609.22

1652.72

616.14

1583.27

616.76

1566.3

622.89

1620.58

632.98

1686.07

631.5

1742.84

635.41

1781.78

636.43

1919.2

645.84

2003.92

651.09

2084.71

655.54

2079.61

659.95

2106.4

667.7

2125.07

669.91

2164.7

670.69

2208.07

691.07

2249.25

721.52

2273.15

735.48

2336.22

743.87

2313.3

744.47

2272.97

750.66

2253.95

757.87

2273.07

764.46

2318.55

762.58

2278.7

764.51

2269.66

768.77

2293.78

777.65

2322.41

778.17

2385.62

790.7

2394.58

795.77

2439.52

806.24

2497.62

821.64

2500.94

820.19

2399.54

800.3

2308.15

791.05

2193.64

787.69

2127.07

790.87

2091.48

784.81

2067.64

786.76

2042.15

783.36

1986.6

777.82

1972.83

784.44

1940.7

792.99

1926.29

791.9

1902.73

793.6

1898.51

816.43

1930.91

839.65

1996.1

848.76

1946.46

858.09

2017.27

864.09

2129.25

867.95

2186.14

865.27

2178.06

864.23

2113.41

849.92

2096.44

848.76

2087.29

854.98

2115.86

872.98

2213.21

880.56

2211.92

877.47

2141.22

868.84

2061.93

857.76

2204.47

911.57

2201.63

953.89

2034.38

886.65

1953.9

856.09

1873.54

822.73

1861.7

815.65

1779.95

798.4

1771.93

804.92

1668.63

807.41

1576.68

801.93

1552.67

795.51

1502.31

796.42

1458.94

763.48

1413.65

747.67

1385.61

742.94

1348.47

725.75

1328.78

727.1

1382.46

778.77

1360.27

743.34

1330.23

695.45

1286.68

670.78

1240.29

641.89

1258.81

632.11

1271

622.84

1253.93

613.72

1247.2

615.39

1263.65

608.94

1260.45

609.91

1256.49

612.02

1253.34

616.55

1242.53

620.36

1242.67

619.78

1250.4

620.61

1255.75

620.46

1256.86

618.55

1248.97

622.33

1253.53

622.32

1246.89

616.29

1242.23

616.42

1227.28

612.58

1230.9

614.39

1236.15

617.48

1233.65

620.76

1229.48

618.84

1239.81

623.08

1259.16

619.01

1253.88

621.79

1258.96

628.6

1274.98

625.35

1285.2

623.91

1273.52

624.17

1239.15

632.28

1226.21

642.64

1227.06

644.32

1220.56

640.64

1204.49

642.28

1191.11

641.06

1178.85

648.08

1196.3

646.07

1189.56

642.16

1208.62

641.98

1223.07

637.77

1245.34

633.68

1250.91

625.49

1238.07

621.9

1236.75

619.5

1219.45

607.96

1210.36

610.51

1228.61

613.59

1222.62

615.58

1221.42

616.34

1202.7

616.07

1193.05

617.1

1173.55

617.25

1173.26

616.29

1168.11

620.36

1143.99

620.15

1141.74

618.12

1108.22

616.07

1086.19

613.25

1066.55

614.24

1058.24

608.76

1049.43

612.05

1051.21

614.67

1052.26

611.24

1050.39

609.1

1048.75

599.86

1045.62

598.32

1036.6

586.96

1031.96

580.4

1030.46

586.18

1051.44

579.75

1051.12

583.08

1047.45

584.2

1052.41

599.15

1050.71

605.29

1052.63

596.64

1053.46

589.06

1038.73

582.8

1030.25

586.67

1021.08

575.84

1017.08

573.89

1014.38

576.39

1024.38

573.7

1034.24

581.54

1040.89

584.99

1043.67

580.82

1044.72

571.91

1042.4

570.31

1035.16

574.92

1032.57

580.35

1030.08

578.08

1017.82

576.97

1012.6

575.66

1033.71

571.8

1043.25

580.07

1049.08

584.36

1041.18

590.03

1050.09

593.12

1052.75

592.03

1054.09

585.24

1058.26

584.59

1063.03

587.53

1067.74

594.07

1093.18

592.19

1100.65

586.8

1114.45

582.44

1116.9

577.24

1111.83

574.89

1106.59

576.76

1099.76

575.65

1089.78

579.03

1083.53

579.49

1095.16

578.82

1113.18

591.7

1126.18

596.34

1141.83

594.52

1167.04

594.68

1158.29

596.86

1150.04

601.49

1149.59

599.29

1152.09

601.18

1169.66

606.74

1193.66

601.39

1192.43

603.65

1210.75

606.33

1232.52

605.24

1213.25

602.31

1214.68

599.8

1187.42

597.26

1172.62

602.29

1160.51

588.93

1145.33

586.63

1139.62

586.09

1127.97

580.35

1130.99

571.5

1128.25

564.6

1144.55

563.76

1128.44

569.16

1112.56

574.52

1110.27

577.46

1120.03

575.61

1127.05

566.36

1125.11

569.79

1129

578.47

1122.18

571.32

1116.37

562.45

1106.81

561.87

1108.75

556.63

1113.85

555.14

1107.63

551.06

1100.68

553.22

1090.03

552.24

1075.49

545.95

1064.07

544.59

1051.34

549.87

1048.39

546.79

1072.17

552.07

1065.7

557.94

1074.62

556.36

1090.39

553.23

1088.35

555.68

1112.76

558.56

1142.77

546.22

1143.78

556.88

1115.52

560.69

1118.57

558.73

1103.86

560.07

1093.68

560.32

1089.24

563.96

1101.74

566.63



Multiples WYCampbell (2)

		

						<=$100MM		> $100 MM

		2010		4Q		7		14

		2011		1Q		6		11

				2Q		8		21

				3Q		8.5		14.5

				4Q		10		17

		2012		1Q		8		21

				2Q		11		29.5

				3Q		10.5		21

				4Q		8.5		28

		2013		1Q		8.5		19

				2Q		8		29.5

				3Q		7.5		21

				4Q		4		19

		2014		1Q		3		16

				2Q		4		17

				3Q		2.5		15

				4Q		2		9.5

		2015		1Q		2		5.5

				2Q		2.5		8.5

				3Q		3		7

				4Q		0.5		2

		2016		1Q		0.55		1.5

				2Q		0.1		5

				3Q		0.5		3

				4Q		0.1		0.5

		In early 2009, many lenders viewed the middle market refinancing cliff as a threat as smaller issuers experienced worrisome financial deterioration in the downturn and many middle market players had exited the market. But with the economic environment muc

		There are $450 billion of middle market loans coming due between now and 2014. And while larger issuers are turning to the HY bond market to refinance their bank debt, most middle market issuers will rely mostly on the loan market as they have fewer optio

		With the sponsored market becoming more active as of late, the sponsored refi cliff has been pushed out with the bulk of loans coming due in 2013. But the non-sponsored refi cliff is imminent as issuers have waited as long as possible to refinance. The bu

		- Fran Beyers

		frances.beyers@thomsonreuters.com





Multiples WYCampbell (2)

		



<=$100MM

> $100 MM

Debt Maturities Coming Due



PQ-Qtly Global Fundraising

		Source:		GF Data				SLIDE 17

		Link:		None

		Last Update:		5/21/12				SS

		May 2012 Report

								U.S. Market

								Enterprise Value/EBITDA

																												1Q

								Industry				2003-08				2009				2010				2011				2012-2013				Average

								Manufacturing				5.9				5.7				5.9				6.0				5.8				5.9

								Business services				6.1				5.8				6.0				6.5				5.7				6.1

								Healthcare services				6.7				6.3				6.6				7.4				7.3				6.8

								Retail				6.5				5.2				6.1				6.1				6.3				6.4

								Distribution				6.0		7.4		5.6				5.2				6.0				6.2				5.9

								Publishing/Media				7.4				7.4				4.2				6.1				NA				7.3

								Technology				5.7				6.6				5.5				8.1				7.6				6.3

								Other				5.7				6.4				5.7				5.0				6.4				5.8

								Total				6.0				6.0				5.8				5.7				5.0

								Healthcare				7.1				6.4				6.4				5.9
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PB Sector Charts

		Source:		GF Data				SLIDE 16

		Link:		None

		Last Update:		5/21/12				SS

		May 2012 Report

								U.S. Market

								Enterprise Value/EBITDA

								Enterprise Value				2003-2007				2008				2009				2010				2011				1Q 2012				Average

								($MM)				(x)				(x)				(x)				(x)				(x)				(x)				(x)

								$10-25				5.6				5.4				5.5				5.3				5.3				5.6				5.5

								$25-50				6.1				6.0				6.0				6.1				5.9				5.7				6.0

								$50-100				6.5				6.7				6.5				6.6				7.2				6.8				6.7

								$100-250				7.3				6.9				7.2				6.2				7.8				7.3				7.1

								Total				6.1				6.0				6.0				5.9				6.1				6.1				6.0

								Healthcare				6.8				6.4				6.4				5.9
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Credit Multiples GFDataRes

		

		Source:		GF Data

		Link:		None

		Last Update:		10/21/11		bmb		JLB

		Per Aug 2011 report

						Total Debt/EBITDA

																																										H1

						TEV				2003				2004				2005				2006				2007				2008				2009				2010				2011

						10-25				3.6				3.1				3.1				3.3				3.4				3.0				2.5				2.8				2.9

						25-50				3.4				3.5				3.6				3.7				3.7				3.3				2.9				3.1				3.0

						50-100				3.2				3.9				3.4				4.5				3.8				3.7				2.9				3.2				3.7

						100-250				4.2				3.9				3.1				4.1				4.8				3.2				3.9				2.8				3.9

						Total				3.5				3.5				3.4				3.7				3.7				3.3				2.8				3.0				3.2

						Senior Debt/EBITDA

																																										H1

						TEV				2003				2004				2005				2006				2007				2008				2009				2010				2011

						10-25				2.2				2.0				2.3				2.3				2.4				2.1				1.5				2.0				2.0

						25-50				2.2				2.6				2.6				2.8				2.9				2.2				1.8				2.2				2.1

						50-100				2.5				3.0				2.6				3.3				3.1				2.7				2.0				2.5				2.9

						100-250				2.6				2.7				2.1				3.3				3.6				2.4				2.5				2.5				3.4

						Total				2.3				2.5				2.5				2.7				2.8				2.3				1.8				2.2				2.3

						Subordinated Debt/EBITDA

																																										H1

						TEV				2003				2004				2005				2006				2007				2008				2009				2010				2011

						10-25				1.4				1.1				0.8				1.0				1.0				0.9				1.0				0.8				0.9

						25-50				1.2				0.9				1.0				0.9				0.8				1.1				1.1				0.9				0.9

						50-100				0.7				0.9				0.8				1.2				0.7				1.0				0.9				0.7				0.8

						100-250				1.6				1.2				1.0				0.8				1.2				0.8				1.4				0.3				N/A

						Total				1.2				1.0				0.9				1.0				0.9				1.0				1.0				0.8				0.9





GF Data Deal Multiples

		slide 10		http://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/TextView.aspx?data=yield

		Date		Date		10-yr Rate

		3/27/86		1986		7.49

		6/30/86		1986		7.35

		9/30/86		1986		7.45

		12/31/86		1986		7.23

		3/31/87		1987		7.51

		6/30/87		1987		8.38

		9/30/87		1987		9.63

		12/31/87		1987		8.83

		3/31/88		1988		8.57

		6/30/88		1988		8.82

		9/30/88		1988		8.87

		12/30/88		1988		9.14

		3/31/89		1989		9.3

		6/30/89		1989		8.1

		9/29/89		1989		8.31

		12/29/89		1989		7.93

		3/30/90		1990		8.65

		6/29/90		1990		8.43

		9/28/90		1990		8.82

		12/31/90		1990		8.08

		3/28/91		1991		8.05

		6/28/91		1991		8.24

		9/30/91		1991		7.47

		12/31/91		1991		6.71

		3/31/92		1992		7.54

		6/30/92		1992		7.14

		9/30/92		1992		6.37

		12/31/92		1992		6.7

		3/31/93		1993		6.03

		6/30/93		1993		5.8

		9/30/93		1993		5.4

		12/31/93		1993		5.83

		3/31/94		1994		6.77

		6/30/94		1994		7.34

		9/30/94		1994		7.62

		12/30/94		1994		7.84

		3/31/95		1995		7.2

		6/30/95		1995		6.21

		9/29/95		1995		6.17

		12/29/95		1995		5.58

		3/29/96		1996		6.34

		6/28/96		1996		6.73

		9/30/96		1996		6.72

		12/31/96		1996		6.43

		3/31/97		1997		6.92

		6/30/97		1997		6.51

		9/30/97		1997		6.12

		12/31/97		1997		5.75

		3/31/98		1998		5.67

		6/30/98		1998		5.44

		9/30/98		1998		4.44

		12/31/98		1998		4.65

		3/31/99		1999		5.25

		6/30/99		1999		5.81

		9/30/99		1999		5.9

		12/31/99		1999		6.45

		3/31/00		2000		6.03

		6/30/00		2000		6.03

		9/29/00		2000		5.8

		12/29/00		2000		5.12

		3/30/01		2001		4.93

		6/29/01		2001		5.42

		9/28/01		2001		4.6

		12/31/01		2001		5.07

		3/28/02		2002		5.42

		6/28/02		2002		4.86

		9/30/02		2002		3.63

		12/31/02		2002		3.83

		3/31/03		2003		3.83

		6/30/03		2003		3.54

		9/30/03		2003		3.96

		12/31/03		2003		4.27

		3/31/04		2004		3.86

		6/30/04		2004		4.62

		9/30/04		2004		4.14

		12/31/04		2004		4.24

		3/31/05		2005		4.5

		6/30/05		2005		3.94

		9/30/05		2005		4.34

		12/30/05		2005		4.39

		3/31/06		2006		4.86

		6/30/06		2006		5.15

		9/29/06		2006		4.64

		12/29/06		2006		4.71

		3/30/07		2007		4.65

		6/29/07		2007		5.03

		9/28/07		2007		4.59

		12/31/07		2007		4.04

		3/31/08		2008		3.45

		6/30/08		2008		3.99

		9/30/08		2008		3.85

		12/31/08		2008		2.25

		3/31/09		2009		2.71

		6/30/09		2009		3.53

		9/30/09		2009		3.31

		12/31/09		2009		3.85

		3/31/10		2010		3.84

		6/30/10		2010		2.97

		9/30/10		2010		2.54

		12/31/10		2010		3.3

		3/31/11		2011		3.47

		6/30/11		2011		3.18

		9/30/11		2011		1.92

		11/1/11		2011		2.01

		12/30/11		2011		1.83

		4/18/12		2012		1.98

		6/30/12		2012		1.67

		9/30/12		2012		1.65

		12/31/12		2012		1.78

		3/28/13		2013		1.87

		6/28/13		2013		2.52

		9/30/13		2013		2.64

		12/30/13		2013		2.99

		3/31/14		2014		2.73

		6/23/14		2014		2.63

		9/15/14		2014		2.54

		12/31/14		2014		2.17

		3/30/15		2015		1.96

		6/30/15		2015		2.35

		9/30/15		2015		2.06

		12/31/15		2015		2.27

		3/30/16		2016		1.63

		6/30/16		2016		1.49

		9/30/16		2016		1.6

		12/30/16		2016		2.45

		3/30/17		2017		2.42

		6/30/17		2017		2.31

		9/30/17		2017		2.33

		12/29/17		2017		2.4

		3/30/18		2018		2.74

		6/30/18		2018		2.85

		9/30/18		2018		3.054

		10/31/18		2018		3.15





GF Data Deal Multiples

		



10-yr Rate



Philly Fed Info (2)

		Source:		Pitchbook Platform				changed all numbers to match current release's numbers

		Link:

		Last Update:		1/19/10		jlb

		Period		Funds Raised		Capital Invested

		2004		123		$   90.00

		2005		153		$   211.00

		2006		188		$   201.0

		2007		233		$   300

		2008		187		$   314.00

		2009		85		$   135
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Philly Fed Info (2)

		



Funds Raised

Capital Invested

Dollars in Billions

Number of Funds

US Private Equity Fundraising Overview



Philly Fed Info

		FRED Graph Observations

		Federal Reserve Economic Data

		Link: https://fred.stlouisfed.org

		Help: https://fred.stlouisfed.org/help-faq

		Economic Research Division

		Federal Reserve Bank of St. Louis

		DGS10		10-Year Treasury Constant Maturity Rate, Percent, Quarterly, Not Seasonally Adjusted

		T10Y2YM		10-Year Treasury Constant Maturity Minus 2-Year Treasury Constant Maturity, Percent, Monthly, Not Seasonally Adjusted

		Frequency: Quarterly						Frequency: Monthly

		observation_date		DGS10				observation_date		T10Y2YM

		1987-01-01		7.20				1987-04-01		1.00

		1987-04-01		8.34				1987-05-01		0.85

		1987-07-01		8.87				1987-06-01		0.83

		1987-10-01		9.13				1987-07-01		1.01

		1988-01-01		8.41				1987-08-01		1.01

		1988-04-01		8.91				1987-09-01		1.08

		1988-07-01		9.10				1987-10-01		1.12

		1988-10-01		8.96				1987-11-01		1.17

		1989-01-01		9.21				1987-12-01		1.13

		1989-04-01		8.76				1988-01-01		1.04

		1989-07-01		8.11				1988-02-01		1.03

		1989-10-01		7.91				1988-03-01		1.10

		1990-01-01		8.42				1988-04-01		1.13

		1990-04-01		8.67				1988-05-01		1.09

		1990-07-01		8.70				1988-06-01		0.89

		1990-10-01		8.41				1988-07-01		0.78

		1991-01-01		8.02				1988-08-01		0.63

		1991-04-01		8.13				1988-09-01		0.52

		1991-07-01		7.95				1988-10-01		0.45

		1991-10-01		7.35				1988-11-01		0.29

		1992-01-01		7.31				1988-12-01		0.02

		1992-04-01		7.38				1989-01-01		-0.09

		1992-07-01		6.62				1989-02-01		-0.20

		1992-10-01		6.74				1989-03-01		-0.32

		1993-01-01		6.26				1989-04-01		-0.27

		1993-04-01		5.99				1989-05-01		-0.16

		1993-07-01		5.62				1989-06-01		-0.13

		1993-10-01		5.62				1989-07-01		0.20

		1994-01-01		6.09				1989-08-01		-0.03

		1994-04-01		7.09				1989-09-01		-0.09

		1994-07-01		7.33				1989-10-01		0.03

		1994-10-01		7.84				1989-11-01		0.07

		1995-01-01		7.47				1989-12-01		0.06

		1995-04-01		6.60				1990-01-01		0.12

		1995-07-01		6.33				1990-02-01		0.10

		1995-10-01		5.90				1990-03-01		-0.04

		1996-01-01		5.91				1990-04-01		0.07

		1996-04-01		6.71				1990-05-01		0.12

		1996-07-01		6.78				1990-06-01		0.13

		1996-10-01		6.35				1990-07-01		0.31

		1997-01-01		6.57				1990-08-01		0.69

		1997-04-01		6.70				1990-09-01		0.81

		1997-07-01		6.24				1990-10-01		0.84

		1997-10-01		5.91				1990-11-01		0.79

		1998-01-01		5.59				1990-12-01		0.77

		1998-04-01		5.59				1991-01-01		0.96

		1998-07-01		5.21				1991-02-01		0.98

		1998-10-01		4.66				1991-03-01		1.01

		1999-01-01		5.00				1991-04-01		1.09

		1999-04-01		5.54				1991-05-01		1.29

		1999-07-01		5.88				1991-06-01		1.32

		1999-10-01		6.14				1991-07-01		1.35

		2000-01-01		6.47				1991-08-01		1.47

		2000-04-01		6.18				1991-09-01		1.47

		2000-07-01		5.89				1991-10-01		1.62

		2000-10-01		5.57				1991-11-01		1.86

		2001-01-01		5.04				1991-12-01		2.06

		2001-04-01		5.28				1992-01-01		2.07

		2001-07-01		5.00				1992-02-01		2.13

		2001-10-01		4.76				1992-03-01		1.85

		2002-01-01		5.08				1992-04-01		2.14

		2002-04-01		5.11				1992-05-01		2.16

		2002-07-01		4.27				1992-06-01		2.21

		2002-10-01		4.00				1992-07-01		2.48

		2003-01-01		3.92				1992-08-01		2.40

		2003-04-01		3.62				1992-09-01		2.53

		2003-07-01		4.23				1992-10-01		2.51

		2003-10-01		4.29				1992-11-01		2.29

		2004-01-01		4.01				1992-12-01		2.10

		2004-04-01		4.60				1993-01-01		2.21

		2004-07-01		4.30				1993-02-01		2.16

		2004-10-01		4.18				1993-03-01		2.03

		2005-01-01		4.30				1993-04-01		2.13

		2005-04-01		4.16				1993-05-01		2.06

		2005-07-01		4.22				1993-06-01		1.80

		2005-10-01		4.49				1993-07-01		1.74

		2006-01-01		4.58				1993-08-01		1.68

		2006-04-01		5.07				1993-09-01		1.51

		2006-07-01		4.89				1993-10-01		1.46

		2006-10-01		4.63				1993-11-01		1.56

		2007-01-01		4.68				1993-12-01		1.56

		2007-04-01		4.85				1994-01-01		1.61

		2007-07-01		4.74				1994-02-01		1.50

		2007-10-01		4.27				1994-03-01		1.48

		2008-01-01		3.67				1994-04-01		1.42

		2008-04-01		3.88				1994-05-01		1.21

		2008-07-01		3.86				1994-06-01		1.17

		2008-10-01		3.23				1994-07-01		1.17

		2009-01-01		2.74				1994-08-01		1.06

		2009-04-01		3.32				1994-09-01		1.07

		2009-07-01		3.52				1994-10-01		1.01

		2009-10-01		3.46				1994-11-01		0.81

		2010-01-01		3.72				1994-12-01		0.22

		2010-04-01		3.49				1995-01-01		0.27

		2010-07-01		2.78				1995-02-01		0.36

		2010-10-01		2.88				1995-03-01		0.42

		2011-01-01		3.46				1995-04-01		0.49

		2011-04-01		3.20				1995-05-01		0.46

		2011-07-01		2.41				1995-06-01		0.45

		2011-10-01		2.05				1995-07-01		0.50

		2012-01-01		2.04				1995-08-01		0.51

		2012-04-01		1.83				1995-09-01		0.39

		2012-07-01		1.64				1995-10-01		0.34

		2012-10-01		1.71				1995-11-01		0.45

		2013-01-01		1.95				1995-12-01		0.39

		2013-04-01		1.99				1996-01-01		0.54

		2013-07-01		2.71				1996-02-01		0.78

		2013-10-01		2.74				1996-03-01		0.61

		2014-01-01		2.77				1996-04-01		0.55

		2014-04-01		2.62				1996-05-01		0.64

		2014-07-01		2.50				1996-06-01		0.61

		2014-10-01		2.28				1996-07-01		0.60

		2015-01-01		1.97				1996-08-01		0.61

		2015-04-01		2.16				1996-09-01		0.60

		2015-07-01		2.22				1996-10-01		0.62

		2015-10-01		2.19				1996-11-01		0.50

		2016-01-01		1.91				1996-12-01		0.52

		2016-04-01		1.75				1997-01-01		0.57

		2016-07-01		1.56				1997-02-01		0.52

		2016-10-01		2.14				1997-03-01		0.47

		2017-01-01		2.45				1997-04-01		0.44

		2017-04-01		2.26				1997-05-01		0.43

		2017-07-01		2.24				1997-06-01		0.40

		2017-10-01		2.37				1997-07-01		0.33

		2018-01-01		2.76				1997-08-01		0.36

		2018-04-01		2.92				1997-09-01		0.33

		2018-07-01		2.92				1997-10-01		0.26

		2018-10-01		0				1997-11-01		0.17

								1997-12-01		0.09

								1998-01-01		0.18

								1998-02-01		0.15

								1998-03-01		0.09

								1998-04-01		0.08

								1998-05-01		0.06

								1998-06-01		-0.02

								1998-07-01		0.00

								1998-08-01		0.07

								1998-09-01		0.14

								1998-10-01		0.44

								1998-11-01		0.29

								1998-12-01		0.14

								1999-01-01		0.10

								1999-02-01		0.12

								1999-03-01		0.18

								1999-04-01		0.20

								1999-05-01		0.29

								1999-06-01		0.28

								1999-07-01		0.24

								1999-08-01		0.26

								1999-09-01		0.26

								1999-10-01		0.25

								1999-11-01		0.17

								1999-12-01		0.18

								2000-01-01		0.22

								2000-02-01		-0.09

								2000-03-01		-0.27

								2000-04-01		-0.41

								2000-05-01		-0.37

								2000-06-01		-0.38

								2000-07-01		-0.29

								2000-08-01		-0.40

								2000-09-01		-0.28

								2000-10-01		-0.17

								2000-11-01		-0.16

								2000-12-01		-0.11

								2001-01-01		0.40

								2001-02-01		0.44

								2001-03-01		0.55

								2001-04-01		0.91

								2001-05-01		1.13

								2001-06-01		1.20

								2001-07-01		1.20

								2001-08-01		1.21

								2001-09-01		1.61

								2001-10-01		1.84

								2001-11-01		1.87

								2001-12-01		1.98

								2002-01-01		2.01

								2002-02-01		1.89

								2002-03-01		1.72

								2002-04-01		1.79

								2002-05-01		1.90

								2002-06-01		1.94

								2002-07-01		2.09

								2002-08-01		2.13

								2002-09-01		1.87

								2002-10-01		2.03

								2002-11-01		2.13

								2002-12-01		2.19

								2003-01-01		2.31

								2003-02-01		2.27

								2003-03-01		2.24

								2003-04-01		2.34

								2003-05-01		2.15

								2003-06-01		2.10

								2003-07-01		2.51

								2003-08-01		2.59

								2003-09-01		2.56

								2003-10-01		2.54

								2003-11-01		2.37

								2003-12-01		2.36

								2004-01-01		2.39

								2004-02-01		2.34

								2004-03-01		2.25

								2004-04-01		2.28

								2004-05-01		2.19

								2004-06-01		1.97

								2004-07-01		1.86

								2004-08-01		1.77

								2004-09-01		1.60

								2004-10-01		1.52

								2004-11-01		1.34

								2004-12-01		1.22

								2005-01-01		1.00

								2005-02-01		0.79

								2005-03-01		0.77

								2005-04-01		0.69

								2005-05-01		0.50

								2005-06-01		0.36

								2005-07-01		0.31

								2005-08-01		0.22

								2005-09-01		0.25

								2005-10-01		0.19

								2005-11-01		0.12

								2005-12-01		0.07

								2006-01-01		0.02

								2006-02-01		-0.10

								2006-03-01		-0.01

								2006-04-01		0.10

								2006-05-01		0.14

								2006-06-01		-0.01

								2006-07-01		-0.03

								2006-08-01		-0.02

								2006-09-01		-0.05

								2006-10-01		-0.07

								2006-11-01		-0.14

								2006-12-01		-0.11

								2007-01-01		-0.12

								2007-02-01		-0.13

								2007-03-01		-0.01

								2007-04-01		0.02

								2007-05-01		-0.02

								2007-06-01		0.12

								2007-07-01		0.18

								2007-08-01		0.36

								2007-09-01		0.51

								2007-10-01		0.56

								2007-11-01		0.81

								2007-12-01		0.98

								2008-01-01		1.26

								2008-02-01		1.77

								2008-03-01		1.89

								2008-04-01		1.63

								2008-05-01		1.43

								2008-06-01		1.33

								2008-07-01		1.44

								2008-08-01		1.47

								2008-09-01		1.61

								2008-10-01		2.20

								2008-11-01		2.32

								2008-12-01		1.60

								2009-01-01		1.71

								2009-02-01		1.89

								2009-03-01		1.89

								2009-04-01		2.00

								2009-05-01		2.36

								2009-06-01		2.54

								2009-07-01		2.54

								2009-08-01		2.47

								2009-09-01		2.44

								2009-10-01		2.44

								2009-11-01		2.60

								2009-12-01		2.72

								2010-01-01		2.80

								2010-02-01		2.83

								2010-03-01		2.77

								2010-04-01		2.79

								2010-05-01		2.59

								2010-06-01		2.48

								2010-07-01		2.39

								2010-08-01		2.18

								2010-09-01		2.17

								2010-10-01		2.16

								2010-11-01		2.31

								2010-12-01		2.67

								2011-01-01		2.78

								2011-02-01		2.81

								2011-03-01		2.71

								2011-04-01		2.73

								2011-05-01		2.61

								2011-06-01		2.59

								2011-07-01		2.59

								2011-08-01		2.07

								2011-09-01		1.77

								2011-10-01		1.87

								2011-11-01		1.76

								2011-12-01		1.72

								2012-01-01		1.73

								2012-02-01		1.69

								2012-03-01		1.83

								2012-04-01		1.76

								2012-05-01		1.51

								2012-06-01		1.33

								2012-07-01		1.28

								2012-08-01		1.41

								2012-09-01		1.46

								2012-10-01		1.47

								2012-11-01		1.38

								2012-12-01		1.46

								2013-01-01		1.64

								2013-02-01		1.71

								2013-03-01		1.70

								2013-04-01		1.53

								2013-05-01		1.68

								2013-06-01		1.97

								2013-07-01		2.24

								2013-08-01		2.38

								2013-09-01		2.41

								2013-10-01		2.28

								2013-11-01		2.42

								2013-12-01		2.56

								2014-01-01		2.47

								2014-02-01		2.38

								2014-03-01		2.32

								2014-04-01		2.29

								2014-05-01		2.17

								2014-06-01		2.15

								2014-07-01		2.03

								2014-08-01		1.95

								2014-09-01		1.96

								2014-10-01		1.85

								2014-11-01		1.80

								2014-12-01		1.57

								2015-01-01		1.33

								2015-02-01		1.36

								2015-03-01		1.40

								2015-04-01		1.40

								2015-05-01		1.59

								2015-06-01		1.67

								2015-07-01		1.65

								2015-08-01		1.47

								2015-09-01		1.46

								2015-10-01		1.43

								2015-11-01		1.38

								2015-12-01		1.26

								2016-01-01		1.19

								2016-02-01		1.05

								2016-03-01		1.01

								2016-04-01		1.04

								2016-05-01		0.99

								2016-06-01		0.91

								2016-07-01		0.83

								2016-08-01		0.82

								2016-09-01		0.86

								2016-10-01		0.92

								2016-11-01		1.16

								2016-12-01		1.29

								2017-01-01		1.22

								2017-02-01		1.22

								2017-03-01		1.17

								2017-04-01		1.06

								2017-05-01		1.00

								2017-06-01		0.85

								2017-07-01		0.95

								2017-08-01		0.87

								2017-09-01		0.82

								2017-10-01		0.81

								2017-11-01		0.65

								2017-12-01		0.56

								2018-01-01		0.55

								2018-02-01		0.68

								2018-03-01		0.56

								2018-04-01		0.49

								2018-05-01		0.47

								2018-06-01		0.38

								2018-07-01		0.28

								2018-08-01		0.25

								2018-09-01		0.23

								2018-10-01		0.29

								2018-11-01		0.26

														0						0

														0						0
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PE Fundraising

		slide 10

		Date		10-yr Rate

		3/27/86		7.49																														Date				10 yr

		6/30/86		7.35																														1/4/16		Jan. '16		2.24

		9/30/86		7.45																														1/5/16				2.25

		12/31/86		7.23																														1/6/16				2.18

		3/31/87		7.51																														1/7/16				2.16

		6/30/87		8.38																														1/8/16				2.13

		9/30/87		9.63																														1/11/16				2.17

		12/31/87		8.83																														1/12/16				2.12

		3/31/88		8.57																														1/13/16				2.08

		6/30/88		8.82																														1/14/16				2.1

		9/30/88		8.87																														1/15/16				2.03

		12/30/88		9.14																														1/19/16				2.06

		3/31/89		9.3																														1/20/16				2.01

		6/30/89		8.1																														1/21/16				2.02

		9/29/89		8.31																														1/22/16				2.07

		12/29/89		7.93																														1/25/16				2.03

		3/30/90		8.65																														1/26/16				2.01

		6/29/90		8.43																														1/27/16				2.02

		9/28/90		8.82																														1/28/16				2

		12/31/90		8.08																														1/29/16				1.94

		3/28/91		8.05																														2/1/16		Feb. '16		1.97

		6/28/91		8.24																														2/2/16				1.87

		9/30/91		7.47																														2/3/16				1.88

		12/31/91		6.71																														2/4/16				1.87

		3/31/92		7.54																														2/5/16				1.86

		6/30/92		7.14																														2/8/16				1.75

		9/30/92		6.37																														2/9/16				1.74

		12/31/92		6.7																														2/10/16				1.71

		3/31/93		6.03																														2/11/16				1.63

		6/30/93		5.8																														2/12/16				1.74

		9/30/93		5.4																														2/16/16				1.78

		12/31/93		5.83																														2/17/16				1.81

		3/31/94		6.77																														2/18/16				1.75

		6/30/94		7.34																														2/19/16				1.76

		9/30/94		7.62																														2/22/16				1.77

		12/30/94		7.84																														2/23/16				1.74

		3/31/95		7.2																														2/24/16				1.75

		6/30/95		6.21																														2/25/16				1.71

		9/29/95		6.17																														2/26/16				1.76

		12/29/95		5.58																														2/29/16				1.74

		3/29/96		6.34																														3/1/16		Mar. '16		1.83

		6/28/96		6.73																														3/2/16				1.84

		9/30/96		6.72																														3/3/16				1.83

		12/31/96		6.43																														3/4/16				1.88

		3/31/97		6.92																														3/7/16				1.91

		6/30/97		6.51																														3/8/16				1.83

		9/30/97		6.12																														3/9/16				1.9

		12/31/97		5.75																														3/10/16				1.93

		3/31/98		5.67																														3/11/16				1.98

		6/30/98		5.44																														3/14/16				1.97

		9/30/98		4.44																														3/15/16				1.97

		12/31/98		4.65																														3/16/16				1.94

		3/31/99		5.25																														3/17/16				1.91

		6/30/99		5.81																														3/18/16				1.88

		9/30/99		5.9																														3/21/16				1.92

		12/31/99		6.45																														3/22/16				1.94

		3/31/00		6.03																														3/23/16				1.88

		6/30/00		6.03																														3/24/16				1.91

		9/29/00		5.8																														3/28/16				1.89

		12/29/00		5.12																														3/29/16				1.81

		3/30/01		4.93																														3/30/16				1.83

		6/29/01		5.42																														3/31/16				1.78

		9/28/01		4.6																														4/1/16		Apr. '16		1.79

		12/31/01		5.07																														4/4/16				1.78

		3/28/02		5.42																														4/5/16				1.73

		6/28/02		4.86																														4/6/16				1.76

		9/30/02		3.63																														4/7/16				1.7

		12/31/02		3.83																														4/8/16				1.72

		3/31/03		3.83																														4/11/16				1.73

		6/30/03		3.54																														4/12/16				1.79

		9/30/03		3.96																														4/13/16				1.77

		12/31/03		4.27																														4/14/16				1.8

		3/31/04		3.86																														4/15/16				1.76

		6/30/04		4.62																														4/18/16				1.78

		9/30/04		4.14																														4/19/16				1.79

		12/31/04		4.24																														4/20/16				1.85

		3/31/05		4.5																														4/21/16				1.88

		6/30/05		3.94																														4/22/16				1.89

		9/30/05		4.34																														4/25/16				1.91

		12/30/05		4.39																														4/26/16				1.94

		3/31/06		4.86																														4/27/16				1.87

		6/30/06		5.15																														4/28/16				1.84

		9/29/06		4.64																														4/29/16				1.83

		12/29/06		4.71																														5/2/16		May '16		1.88

		3/30/07		4.65																														5/3/16				1.81

		6/29/07		5.03																														5/4/16				1.79

		9/28/07		4.59																														5/5/16				1.76

		12/31/07		4.04																														5/6/16				1.79

		3/31/08		3.45																														5/9/16				1.77

		6/30/08		3.99																														5/10/16				1.77

		9/30/08		3.85																														5/11/16				1.73

		12/31/08		2.25																														5/12/16				1.75

		3/31/09		2.71																														5/13/16				1.71

		6/30/09		3.53																														5/16/16				1.75

		9/30/09		3.31																														5/17/16				1.76

		12/31/09		3.85																														5/18/16				1.87

		3/31/10		3.84																														5/19/16				1.85

		6/30/10		2.97																														5/20/16				1.85

		9/30/10		2.54																														5/23/16				1.84

		12/31/10		3.3																														5/24/16				1.86

		3/31/11		3.47																														5/25/16				1.87

		6/30/11		3.18																														5/26/16				1.83

		9/30/11		1.92																														5/27/16				1.85

		11/1/11		2.01																														5/31/16				1.84

		12/30/11		1.83																														6/1/16		Jun. '16		1.85

		4/18/12		1.98																														6/2/16				1.81

		6/30/12		1.67																														6/3/16				1.71

		9/30/12		1.65																														6/6/16				1.73

		12/31/12		1.78																														6/7/16				1.72

		3/28/13		1.87																														6/8/16				1.71

		6/28/13		2.52																														6/9/16				1.68

		9/30/13		2.64																														6/10/16				1.64

		12/30/13		2.99																														6/13/16				1.62

		3/31/14		2.73																														6/14/16				1.62

		6/23/14		2.63																														6/15/16				1.6

		9/15/14		2.54																														6/16/16				1.57

		12/31/14		2.17																														6/17/16				1.62

		3/30/15		1.96																														6/20/16				1.67

		6/30/15		2.35																														6/21/16				1.71

		9/30/15		2.06																														6/22/16				1.69

		12/31/15		2.27																														6/23/16				1.74

		3/30/16		1.63																														6/24/16				1.57

		6/30/16		1.49																														6/27/16				1.46

		9/30/16		1.6																														6/28/16				1.46

		12/30/16		2.45																														6/29/16				1.5

																																		6/30/16				1.49

																																		7/1/16		Jul. '16		1.46

																																		7/5/16				1.37

																																		7/6/16				1.38

																																		7/7/16				1.4

																																		7/8/16				1.37

																																		7/11/16				1.43

																																		7/12/16				1.53

																																		7/13/16				1.48

																																		7/14/16				1.53

																																		7/15/16				1.6

																																		7/18/16				1.59

																																		7/19/16				1.56

																																		7/20/16				1.59

																																		7/21/16				1.57

																																		7/22/16				1.57

																																		7/25/16				1.58

																																		7/26/16				1.57

																																		7/27/16				1.52

																																		7/28/16				1.52

																																		7/29/16				1.46

																																		8/1/16		Aug. '16		1.51

																																		8/2/16				1.55

																																		8/3/16				1.55

																																		8/4/16				1.51

																																		8/5/16				1.59

																																		8/8/16				1.59

																																		8/9/16				1.55

																																		8/10/16				1.5

																																		8/11/16				1.57

																																		8/12/16				1.51

																																		8/15/16				1.55

																																		8/16/16				1.57

																																		8/17/16				1.56

																																		8/18/16				1.53

																																		8/19/16				1.58

																																		8/22/16				1.55

																																		8/23/16				1.55

																																		8/24/16				1.56

																																		8/25/16				1.58

																																		8/26/16				1.62

																																		8/29/16				1.57

																																		8/30/16				1.57

																																		8/31/16				1.58

																																		9/1/16		Sept. '16		1.57

																																		9/2/16				1.6

																																		9/6/16				1.55

																																		9/7/16				1.54

																																		9/8/16				1.61

																																		9/9/16				1.67

																																		9/12/16				1.68

																																		9/13/16				1.73

																																		9/14/16				1.7

																																		9/15/16				1.71

																																		9/16/16				1.7

																																		9/19/16				1.7

																																		9/20/16				1.69

																																		9/21/16				1.66

																																		9/22/16				1.63

																																		9/23/16				1.62

																																		9/26/16				1.59

																																		9/27/16				1.56

																																		9/28/16				1.57

																																		9/29/16				1.56

																																		9/30/16				1.6

																																		10/3/16		Oct. '16		1.63

																																		10/4/16				1.69

																																		10/5/16				1.72

																																		10/6/16				1.75

																																		10/7/16				1.73

																																		10/11/16				1.77

																																		10/12/16				1.79

																																		10/13/16				1.75

																																		10/14/16				1.8

																																		10/17/16				1.77

																																		10/18/16				1.75

																																		10/19/16				1.76

																																		10/20/16				1.76

																																		10/21/16				1.74

																																		10/24/16				1.77

																																		10/25/16				1.77

																																		10/26/16				1.79

																																		10/27/16				1.85

																																		10/28/16				1.86

																																		10/31/16				1.84

																																		11/1/16		Nov. '16		1.83

																																		11/2/16				1.81

																																		11/3/16				1.82

																																		11/4/16				1.79

																																		11/7/16				1.83

																																		11/8/16				1.88

																																		11/9/16				2.07

																																		11/10/16				2.15

																																		11/14/16				2.23

																																		11/15/16				2.23

																																		11/16/16				2.22

																																		11/17/16				2.29

																																		11/18/16				2.34

																																		11/21/16				2.33

																																		11/22/16				2.31

																																		11/23/16				2.36

																																		11/25/16				2.36

																																		11/28/16				2.32

																																		11/29/16				2.3

																																		11/30/16				2.37

																																		12/1/16		Dec. '16		2.45

																																		12/2/16				2.4

																																		12/5/16				2.39

																																		12/6/16				2.39

																																		12/7/16				2.34

																																		12/8/16				2.4

																																		12/9/16				2.47

																																		12/12/16				2.49

																																		12/13/16				2.48

																																		12/14/16				2.54

																																		12/15/16				2.6

																																		12/16/16				2.6

																																		12/19/16				2.54

																																		12/20/16				2.57

																																		12/21/16				2.55

																																		12/22/16				2.55

																																		12/23/16				2.55

																																		12/27/16				2.57

																																		12/28/16				2.51

																																		12/29/16				2.49

																																		12/30/16				2.45

																																		1/3/17		Jan. '17		2.45

																																		1/4/17				2.46

																																		1/5/17				2.37

																																		1/6/17				2.42

																																		1/9/17				2.38

																																		1/10/17				2.38

																																		1/11/17				2.38

																																		1/12/17				2.36

																																		1/13/17				2.4

																																		1/17/17				2.33

																																		1/18/17				2.42

																																		1/19/17				2.47

																																		1/20/17				2.48

																																		1/23/17				2.41

																																		1/24/17				2.47

																																		1/25/17				2.53

																																		1/26/17				2.51

																																		1/27/17				2.49

																																		1/30/17				2.49

																																		1/31/17				2.45

																																		2/1/17		Feb. '17		2.48

																																		2/2/17				2.48

																																		2/3/17				2.49

																																		2/6/17				2.42

																																		2/7/17				2.4

																																		2/8/17				2.34

																																		2/9/17				2.4

																																		2/10/17				2.41
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Dry Powder

		Source:		GF DATA

		Link:

		Last Update:		8/27/10

		Average Credit Statistics of Middle Market LBO Transactions (EBITDA $50mm or Less)

														2006		2007		2008		2009		2010		1H 2011

		Senior Debt/EBITDA												2.7		2.8		2.3		1.8		2.2		2.3

		Sub Debt/EBITDA												1.0		0.9		1.0		1.0		0.8		0.9

														W.Y. Campbell & Company
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Dry Powder

		



Senior Debt/EBITDA

Sub Debt/EBITDA

Average Debt Multiples of Leveraged Loans



sub debt pricing

		Source:		Strategic Advisors								10/12/10 - checked website, no new information

		Link:						SLIDE 13				1/7/11 - checked website, no new information

		Last Update:		8/27/10

		Average Credit Statistics of Middle Market LBO Transactions (EBITDA $50mm or Less)

														2006		2007		2008		2009		YTD 2010

		Senior Debt/EBITDA												3.8		4.0		2.9		3.0		3.3

		Sub Debt/EBITDA												0.6		0.9		0.9		1.0		1.0

														W.Y. Campbell & Company
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sub debt pricing

		



Senior Debt/EBITDA

Sub Debt/EBITDA

Average Debt Multiples of Leveraged Loans (EBITDA<$50mm)



PE minority

		Source:		Pitchbook Platform								1/22/10-CHANGED DATA/GRAPHS TO MATCH THE 1Q PITCHBOOK RELEASE

		Link:						SLIDE 9				7/22-10-charts not included in new release JLB

		Last Update:		1/22/10		jlb						10/12/10-charts not included in new release JLB

												1/6/11 - charts not included in 4q release

		Period		Growth/Expansion		Buyout - LBO		All Other				Period		Overall

		2002										2002		$   30								2002		$   30

		2003										2003		$   48								2003		$   48

		2004		$   23		$   56		$   50				2004		$   49								2004		$   49

		2005		$   22		$   63		$   49				2005		$   45								2005		$   45

		2006		$   34		$   77		$   67				2006		$   57								2006		$   57

		2007		$   25		$   104		$   55				2007		$   74								2007		$   74

		2008		$   30		$   75		$   77				2008		$   53								2008		$   53

		YTD Q3 2009		$   13		$   54		$   35				2009		$   138								1Q 2009		$   20

																						2Q 2009		$   20.0

																						3Q 2009		$   53

																						4Q 2009		$   45
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Growth/Expansion

Buyout - LBO

All Other

Median ($mm)

Median Deal Amount by Deal Type



		



Overall

Median ($Mn)

Median Deal Amount by Year



		Source:		PE Analyst LP Source								BUYOUT FUNDS ONLY

		Link:		Full Analytics

		Last Update:		5/12/11		JLB

		Close Date Dates		Closings		Yearly Amount		Funds		Maximum Yearly Amount		Yearly Amount Raised (MM)		Aggregate Value ($ billions)				1000

		Q1 2004		35		9,441.57		35		1,380.78		9,441.57		$   9

		Q2 2004		46		18,644.11		46		3,500.00		18,644.11		$   19

		Q3 2004		41		31,617.62		41		5,000.00		31,617.62		$   32

		Q4 2004		142		44,884.82		142		2,100.00		44,884.82		$   45

		Q1 2005		51		17,878.40		51		2,850.00		17,878.40		$   18

		Q2 2005		72		54,717.13		72		8,500.00		54,717.13		$   55

		Q3 2005		68		50,507.99		67		10,000.00		50,507.99		$   51

		Q4 2005		209		98,797.78		209		12,000.00		98,797.78		$   99

		Q1 2006		63		37,836.15		63		8,000.00		37,836.15		$   38

		Q2 2006		95		63,102.70		94		7,813.65		63,102.70		$   63

		Q3 2006		81		77,326.26		81		16,100.00		77,326.26		$   77

		Q4 2006		221		161,002.83		221		15,000.00		161,002.83		$   161

		Q1 2007		91		49,739.04		91		5,750.00		49,739.04		$   50

		Q2 2007		121		121,053.87		121		20,335.00		121,053.87		$   121

		Q3 2007		108		82,233.57		108		9,500.00		82,233.57		$   82

		Q4 2007		244		172,935.42		237		13,463.52		172,935.42		$   173

		Q1 2008		123		82,581.82		121		10,020.42		82,581.82		$   83

		Q2 2008		135		130,413.77		134		12,489.66		130,413.77		$   130

		Q3 2008		116		86,463.37		113		7,500.00		86,463.37		$   86

		Q4 2008		197		91,480.50		191		5,044.68		91,480.50		$   91

		Q1 2009		87		37,367.08		85		6,000.00		37,367.08		$   37

		Q2 2009		98		28,555.38		97		2,834.00		28,555.38		$   29

		Q3 2009		81		24,494.76		76		2,800.00		24,494.76		$   24

		Q4 2009		130		31,641.60		123		2,000.00		31,641.60		$   32

		Q1 2010		110		20,448.10		108		1,800.00		20,448.10		$   20

		Q2 2010		119		35,235.75		114		1,700.00		35,235.75		$   35

		Q3 2010		98		33,966.88		96		4,500.00		33,966.88		$   34

		Q4 2010		90		27,203.48		83		2,625.60		27,203.48		$   27

		Q1 2011		111		45,338.84		105		5,509.60		45,338.84		$   45

		Q2 2011		21		8,850.45		21		2,420.00		8,850.45		$   9

		Close Date Dates		Closings		Yearly Amount		Number of Funds		Maximum Year..				Aggregate Value ($ billions)

		2004		264		104,588.12		263		5,000.00		104,588.12		$   105

		2005		400		221,901.31		395		12,000.00		221,901.31		$   222

		2006		460		339,267.94		454		16,100.00		339,267.94		$   339

		2007		564		425,961.89		542		20,335.00		425,961.89		$   426

		2008		571		390,939.46		493		12,489.66		390,939.46		$   391

		2009		396		122,058.81		351		6,000.00		122,058.81		$   122

		2010		417		116,854.22		362		4,500.00		116,854.22		$   117

		2011		132		54,189.29		123		5,509.60		54,189.29		$   54
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Number of Funds

Global Yearly Fundraising Activity



		Source:		PE Analyst LP Source

		Link:		Full Analytics

		Last Update:		5/12/11		JLB

		Close Date Dates		Closings		Yearly Amount		Funds		Maximum Yearly Amount		Yearly Amount Raised (MM)		Aggregate Value ($ billions)				1000

		Q1 2004		111		20,596.29		111		1,839.30		20,596.29		$   21

		Q2 2004		118		27,661.93		118		3,500.00		27,661.93		$   28

		Q3 2004		106		48,654.40		106		5,000.00		48,654.40		$   49

		Q4 2004		402		80,461.52		402		2,100.00		80,461.52		$   80

		Q1 2005		130		30,625.23		130		2,850.00		30,625.23		$   31

		Q2 2005		199		83,216.41		199		8,500.00		83,216.41		$   83

		Q3 2005		154		70,567.96		153		10,000.00		70,567.96		$   71

		Q4 2005		464		145,900.27		464		12,000.00		145,900.27		$   146

		Q1 2006		171		54,904.30		171		8,000.00		54,904.30		$   55

		Q2 2006		225		90,914.59		224		7,813.65		90,914.59		$   91

		Q3 2006		184		109,913.29		184		16,100.00		109,913.29		$   110

		Q4 2006		493		220,450.36		492		15,000.00		220,450.36		$   220

		Q1 2007		200		77,111.03		200		5,750.00		77,111.03		$   77

		Q2 2007		254		154,549.53		254		20,335.00		154,549.53		$   155

		Q3 2007		247		119,042.17		246		9,500.00		119,042.17		$   119

		Q4 2007		519		219,257.28		509		13,463.52		219,257.28		$   219

		Q1 2008		275		126,339.73		271		20,000.00		126,339.73		$   126

		Q2 2008		303		163,934.83		299		12,489.66		163,934.83		$   164

		Q3 2008		238		122,042.18		230		10,000.00		122,042.18		$   122

		Q4 2008		457		133,990.71		444		5,044.68		133,990.71		$   134

		Q1 2009		180		53,932.36		177		6,000.00		53,932.36		$   54

		Q2 2009		244		58,117.22		236		5,500.00		58,117.22		$   58

		Q3 2009		167		31,345.01		161		2,800.00		31,345.01		$   31

		Q4 2009		265		59,399.25		256		8,150.00		59,399.25		$   59

		Q1 2010		231		37,692.25		225		1,800.00		37,692.25		$   38

		Q2 2010		230		55,542.51		219		4,000.00		55,542.51		$   56

		Q3 2010		184		41,575.28		181		4,500.00		41,575.28		$   42

		Q4 2010		183		40,909.97		176		2,625.60		40,909.97		$   41

		Q1 2011		207		66,650.22		197		5,509.60		66,650.22		$   67

		Q2 2011		45		13,772.81		45		2,420.00		13,772.81		$   14

		Close Date Dates		Closings		Yearly Amount		Number of Funds		Maximum Year..				Aggregate Value ($ billions)

		2004		737		177,374.14		736		5,000.00		177,374.14		$   177

		2005		947		330,309.87		935		12,000.00		330,309.87		$   330

		2006		1,073		476,182.54		1,060		16,100.00		476,182.54		$   476

		2007		1,220		569,960.01		1,172		20,335.00		569,960.01		$   570

		2008		1,273		546,307.46		1,122		20,000.00		546,307.46		$   546

		2009		856		202,793.83		775		8,150.00		202,793.83		$   203

		2010		828		175,720.01		732		4,500.00		175,720.01		$   176

		2011		252		80,423.02		238		5,509.60		80,423.02		$   80
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Number of Funds

Global Yearly Fundraising Activity



		Source:		PE Analyst LP Source								BUYOUT FUNDS ONLY

		Link:		Full Analytics

		Last Update:		5/12/11		JLB

		Close Date Dates		Closings		Yearly Amount		Funds		Maximum Yearly Amount		Yearly Amount Raised (MM)		Aggregate Value ($ billions)				1000

		Q1 2004		35		9,441.57		35		1,380.78		9,441.57		$   9

		Q2 2004		46		18,644.11		46		3,500.00		18,644.11		$   19

		Q3 2004		41		31,617.62		41		5,000.00		31,617.62		$   32

		Q4 2004		142		44,884.82		142		2,100.00		44,884.82		$   45

		Q1 2005		51		17,878.40		51		2,850.00		17,878.40		$   18

		Q2 2005		72		54,717.13		72		8,500.00		54,717.13		$   55

		Q3 2005		68		50,507.99		67		10,000.00		50,507.99		$   51

		Q4 2005		209		98,797.78		209		12,000.00		98,797.78		$   99

		Q1 2006		63		37,836.15		63		8,000.00		37,836.15		$   38

		Q2 2006		95		63,102.70		94		7,813.65		63,102.70		$   63

		Q3 2006		81		77,326.26		81		16,100.00		77,326.26		$   77

		Q4 2006		221		161,002.83		221		15,000.00		161,002.83		$   161

		Q1 2007		91		49,739.04		91		5,750.00		49,739.04		$   50

		Q2 2007		121		121,053.87		121		20,335.00		121,053.87		$   121

		Q3 2007		108		82,233.57		108		9,500.00		82,233.57		$   82

		Q4 2007		244		172,935.42		237		13,463.52		172,935.42		$   173

		Q1 2008		123		82,581.82		121		10,020.42		82,581.82		$   83

		Q2 2008		135		130,413.77		134		12,489.66		130,413.77		$   130

		Q3 2008		116		86,463.37		113		7,500.00		86,463.37		$   86

		Q4 2008		197		91,480.50		191		5,044.68		91,480.50		$   91

		Q1 2009		87		37,367.08		85		6,000.00		37,367.08		$   37

		Q2 2009		98		28,555.38		97		2,834.00		28,555.38		$   29

		Q3 2009		81		24,494.76		76		2,800.00		24,494.76		$   24

		Q4 2009		130		31,641.60		123		2,000.00		31,641.60		$   32

		Q1 2010		110		20,448.10		108		1,800.00		20,448.10		$   20

		Q2 2010		119		35,235.75		114		1,700.00		35,235.75		$   35

		Q3 2010		98		33,966.88		96		4,500.00		33,966.88		$   34

		Q4 2010		90		27,203.48		83		2,625.60		27,203.48		$   27

		Q1 2011		111		45,338.84		105		5,509.60		45,338.84		$   45

		Q2 2011		21		8,850.45		21		2,420.00		8,850.45		$   9

		Close Date Dates		Closings		Yearly Amount		Number of Funds		Maximum Year..				Aggregate Value ($ billions)

		2004		264		104,588.12		263		5,000.00		104,588.12		$   105

		2005		400		221,901.31		395		12,000.00		221,901.31		$   222

		2006		460		339,267.94		454		16,100.00		339,267.94		$   339

		2007		564		425,961.89		542		20,335.00		425,961.89		$   426

		2008		571		390,939.46		493		12,489.66		390,939.46		$   391

		2009		396		122,058.81		351		6,000.00		122,058.81		$   122

		2010		417		116,854.22		362		4,500.00		116,854.22		$   117

		2011		132		54,189.29		123		5,509.60		54,189.29		$   54
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		Dashboard:		FundsQuickCounts

		View:		Commitments by Year

		Date:		5/12/2011

		Currency Display:		US Dollars

		Fund Region:		All Regions

		Fund Status:		Fund Status

		Fund Type:		All Funds

		Investment Firm Type:		All Firms

		Close Date:		All Close Dates,2004,2005,2006,2007,2008,2009,2010,2011

		Firm Location:		All Locations

		Close Date Dates		Closings		Yearly Amount		Funds		Maximum Yearly Amount		Yearly Amount Raised (MM)

		Q1 1992		29		2,193.73		29		1,000.00		2,193.73

		Q2 1992		8		834.98		8		200.00		834.98

		Q3 1992		4		145.10		4		49.10		145.10

		Q4 1992		108		9,156.41		108		1,035.00		9,156.41

		Q1 1993		49		4,342.96		49		604.20		4,342.96

		Q2 1993		13		1,133.91		13		550.00		1,133.91

		Q3 1993		12		640.68		12		202.50		640.68

		Q4 1993		160		16,297.08		160		2,000.00		16,297.08

		Q1 1994		41		4,301.54		41		1,622.00		4,301.54

		Q2 1994		29		3,010.97		29		1,100.00		3,010.97

		Q3 1994		26		2,037.58		26		488.20		2,037.58

		Q4 1994		244		25,153.43		244		1,875.00		25,153.43

		Q1 1995		58		6,888.40		58		1,426.00		6,888.40

		Q2 1995		24		4,154.13		24		1,500.00		4,154.13

		Q3 1995		23		2,425.68		23		610.00		2,425.68

		Q4 1995		272		33,198.45		272		1,750.00		33,198.45

		Q1 1996		52		8,339.64		52		3,000.00		8,339.64

		Q2 1996		48		5,719.21		48		925.00		5,719.21

		Q3 1996		23		2,950.18		23		808.00		2,950.18

		Q4 1996		303		38,781.41		303		2,255.94		38,781.41

		Q1 1997		75		11,399.46		75		1,200.00		11,399.46

		Q2 1997		67		8,253.74		67		1,279.20		8,253.74

		Q3 1997		55		5,855.17		55		1,146.82		5,855.17

		Q4 1997		425		84,237.88		425		6,100.00		84,237.88

		Q1 1998		85		17,072.95		85		5,000.00		17,072.95

		Q2 1998		97		11,735.65		97		2,458.20		11,735.65

		Q3 1998		74		16,419.16		74		3,313.00		16,419.16

		Q4 1998		489		94,436.71		489		3,710.00		94,436.71

		Q1 1999		99		18,828.34		99		1,623.42		18,828.34

		Q2 1999		107		18,450.93		107		2,200.00		18,450.93

		Q3 1999		93		18,212.20		93		1,500.00		18,212.20

		Q4 1999		662		129,331.78		662		3,226.20		129,331.78

		Q1 2000		240		35,686.37		240		3,500.00		35,686.37

		Q2 2000		206		43,182.22		206		4,087.58		43,182.22

		Q3 2000		146		33,027.73		146		2,500.00		33,027.73

		Q4 2000		761		164,207.74		761		5,600.00		164,207.74

		Q1 2001		162		35,269.03		162		4,054.16		35,269.03

		Q2 2001		145		32,860.56		145		4,950.00		32,860.56

		Q3 2001		98		19,103.58		98		1,479.50		19,103.58

		Q4 2001		535		88,044.79		535		4,200.00		88,044.79

		Q1 2002		97		13,469.47		97		1,781.86		13,469.47

		Q2 2002		103		17,809.11		103		2,581.20		17,809.11

		Q3 2002		81		19,051.09		81		2,808.00		19,051.09

		Q4 2002		401		92,681.09		401		6,500.00		92,681.09

		Q1 2003		69		7,859.34		69		600.00		7,859.34

		Q2 2003		89		12,630.95		89		1,000.00		12,630.95

		Q3 2003		53		11,118.67		53		3,500.00		11,118.67

		Q4 2003		326		68,093.83		326		5,804.29		68,093.83

		Q1 2004		111		20,596.29		111		1,839.30		20,596.29

		Q2 2004		118		27,661.93		118		3,500.00		27,661.93

		Q3 2004		106		48,654.40		106		5,000.00		48,654.40

		Q4 2004		402		80,461.52		402		2,100.00		80,461.52

		Q1 2005		130		30,625.23		130		2,850.00		30,625.23

		Q2 2005		199		83,216.41		199		8,500.00		83,216.41

		Q3 2005		154		70,567.96		153		10,000.00		70,567.96

		Q4 2005		464		145,900.27		464		12,000.00		145,900.27

		Q1 2006		171		54,904.30		171		8,000.00		54,904.30

		Q2 2006		225		90,914.59		224		7,813.65		90,914.59

		Q3 2006		184		109,913.29		184		16,100.00		109,913.29

		Q4 2006		493		220,450.36		492		15,000.00		220,450.36

		Q1 2007		200		77,111.03		200		5,750.00		77,111.03

		Q2 2007		254		154,549.53		254		20,335.00		154,549.53

		Q3 2007		247		119,042.17		246		9,500.00		119,042.17

		Q4 2007		519		219,257.28		509		13,463.52		219,257.28

		Q1 2008		275		126,339.73		271		20,000.00		126,339.73

		Q2 2008		303		163,934.83		299		12,489.66		163,934.83

		Q3 2008		238		122,042.18		230		10,000.00		122,042.18

		Q4 2008		457		133,990.71		444		5,044.68		133,990.71

		Q1 2009		180		53,932.36		177		6,000.00		53,932.36

		Q2 2009		244		58,117.22		236		5,500.00		58,117.22

		Q3 2009		167		31,345.01		161		2,800.00		31,345.01

		Q4 2009		265		59,399.25		256		8,150.00		59,399.25

		Q1 2010		231		37,692.25		225		1,800.00		37,692.25

		Q2 2010		230		55,542.51		219		4,000.00		55,542.51

		Q3 2010		184		41,575.28		181		4,500.00		41,575.28

		Q4 2010		183		40,909.97		176		2,625.60		40,909.97

		Q1 2011		207		66,650.22		197		5,509.60		66,650.22

		Q2 2011		45		13,772.81		45		2,420.00		13,772.81

		All Close Dates		14,552		3,859,105.91		12,516		20,335.00		3,859,105.91

		Close Date Dates		Closings		Yearly Amount		Funds		Maximum Yearly Amount		Yearly Amount Raised (MM)

		1992		149		12,330.22		149		1,035.00		12,330.22

		1993		234		22,414.63		234		2,000.00		22,414.63

		1994		340		34,503.52		340		1,875.00		34,503.52

		1995		377		46,666.67		377		1,750.00		46,666.67

		1996		426		55,790.43		425		3,000.00		55,790.43

		1997		622		109,746.25		620		6,100.00		109,746.25

		1998		745		139,664.47		745		5,000.00		139,664.47

		1999		961		184,823.26		961		3,226.20		184,823.26

		2000		1,353		276,104.06		1,350		5,600.00		276,104.06

		2001		940		175,277.95		937		4,950.00		175,277.95

		2002		682		143,010.77		679		6,500.00		143,010.77

		2003		537		99,702.79		535		5,804.29		99,702.79

		2004		737		177,374.14		736		5,000.00		177,374.14

		2005		947		330,309.87		935		12,000.00		330,309.87

		2006		1,073		476,182.54		1,060		16,100.00		476,182.54

		2007		1,220		569,960.01		1,172		20,335.00		569,960.01

		2008		1,273		546,307.46		1,122		20,000.00		546,307.46

		2009		856		202,793.83		775		8,150.00		202,793.83

		2010		828		175,720.01		732		4,500.00		175,720.01

		2011		252		80,423.02		238		5,509.60		80,423.02
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		Dashboard:		FundsQuickCounts

		View:		Commitments by Year

		Date:		5/12/2011

		Currency Display:		US Dollars

		Fund Region:		All Regions

		Fund Status:		Fund Status

		Fund Type:		Buyouts/Corporate Finance

		Investment Firm Type:		All Firms

		Close Date:		All Close Dates,2004,2005,2006,2007,2008,2009,2010,2011

		Firm Location:		All Locations

		Close Date Dates		Closings		Yearly Amount		Funds		Maximum Yearly Amount		Yearly Amount Raised (MM)

		All Close Dates		5,631		2,481,548.89		4,628		20,335.00		2,481,548.89

		1992		52		6,805.85		52		1,035.00		6,805.85

		Q1 1992		5		1,200.77		5		1,000.00		1,200.77

		Q2 1992		1		65.88		1		65.88		65.88

		Q3 1992

		Q4 1992		46		5,539.20		46		1,035.00		5,539.20

		1993		93		14,505.69		93		2,000.00		14,505.69

		Q1 1993		6		1,288.90		6		604.20		1,288.90

		Q2 1993		3		745.00		3		550.00		745.00

		Q3 1993		3		279.30		3		202.50		279.30

		Q4 1993		81		12,192.49		81		2,000.00		12,192.49

		1994		147		24,846.18		147		1,875.00		24,846.18

		Q1 1994		8		2,908.48		8		1,622.00		2,908.48

		Q2 1994		8		1,767.70		8		1,100.00		1,767.70

		Q3 1994		5		895.26		5		488.20		895.26

		Q4 1994		126		19,274.75		126		1,875.00		19,274.75

		1995		152		29,928.59		152		1,750.00		29,928.59

		Q1 1995		10		2,642.21		10		1,426.00		2,642.21

		Q2 1995		6		3,058.80		6		1,500.00		3,058.80

		Q3 1995		6		991.77		6		500.00		991.77

		Q4 1995		130		23,235.81		130		1,750.00		23,235.81

		1996		174		33,530.97		173		3,000.00		33,530.97

		Q1 1996		9		4,764.48		9		3,000.00		4,764.48

		Q2 1996		12		3,005.88		12		925.00		3,005.88

		Q3 1996		8		2,041.90		8		808.00		2,041.90

		Q4 1996		145		23,718.71		145		1,386.03		23,718.71

		1997		230		74,679.60		230		6,100.00		74,679.60

		Q1 1997		27		5,226.17		27		1,200.00		5,226.17

		Q2 1997		15		3,771.15		15		1,277.00		3,771.15

		Q3 1997		9		2,333.30		9		1,146.82		2,333.30

		Q4 1997		179		63,348.98		179		6,100.00		63,348.98

		1998		263		82,726.86		263		5,000.00		82,726.86

		Q1 1998		15		7,037.16		15		5,000.00		7,037.16

		Q2 1998		23		5,711.94		23		2,458.20		5,711.94

		Q3 1998		10		9,283.49		10		3,313.00		9,283.49

		Q4 1998		215		60,694.27		215		3,710.00		60,694.27

		1999		283		87,913.10		283		3,226.20		87,913.10

		Q1 1999		19		9,256.17		19		1,623.42		9,256.17

		Q2 1999		19		8,749.62		19		2,200.00		8,749.62

		Q3 1999		19		7,277.42		19		1,500.00		7,277.42

		Q4 1999		226		62,629.88		226		3,226.20		62,629.88

		2000		362		118,607.89		360		5,600.00		118,607.89

		Q1 2000		40		9,139.39		40		3,500.00		9,139.39

		Q2 2000		44		15,853.27		44		4,087.58		15,853.27

		Q3 2000		23		11,196.70		23		2,500.00		11,196.70

		Q4 2000		255		82,418.53		255		5,600.00		82,418.53

		2001		251		79,647.64		250		4,950.00		79,647.64

		Q1 2001		42		15,103.19		42		4,054.16		15,103.19

		Q2 2001		31		19,213.30		31		4,950.00		19,213.30

		Q3 2001		17		5,741.64		17		1,479.50		5,741.64

		Q4 2001		161		39,589.52		161		2,854.08		39,589.52

		2002		239		97,279.18		238		6,500.00		97,279.18

		Q1 2002		28		6,595.39		28		1,781.86		6,595.39

		Q2 2002		37		13,416.69		37		2,581.20		13,416.69

		Q3 2002		25		10,134.54		25		2,450.00		10,134.54

		Q4 2002		149		67,132.56		149		6,500.00		67,132.56

		2003		181		55,316.29		181		5,804.29		55,316.29

		Q1 2003		18		3,623.10		18		600.00		3,623.10

		Q2 2003		34		6,904.89		34		809.27		6,904.89

		Q3 2003		19		4,898.25		19		688.32		4,898.25

		Q4 2003		110		39,890.05		110		5,804.29		39,890.05

		2004		264		104,588.12		263		5,000.00		104,588.12

		Q1 2004		35		9,441.57		35		1,380.78		9,441.57

		Q2 2004		46		18,644.11		46		3,500.00		18,644.11

		Q3 2004		41		31,617.62		41		5,000.00		31,617.62

		Q4 2004		142		44,884.82		142		2,100.00		44,884.82

		2005		400		221,901.31		395		12,000.00		221,901.31

		Q1 2005		51		17,878.40		51		2,850.00		17,878.40

		Q2 2005		72		54,717.13		72		8,500.00		54,717.13

		Q3 2005		68		50,507.99		67		10,000.00		50,507.99

		Q4 2005		209		98,797.78		209		12,000.00		98,797.78

		2006		460		339,267.94		454		16,100.00		339,267.94

		Q1 2006		63		37,836.15		63		8,000.00		37,836.15

		Q2 2006		95		63,102.70		94		7,813.65		63,102.70

		Q3 2006		81		77,326.26		81		16,100.00		77,326.26

		Q4 2006		221		161,002.83		221		15,000.00		161,002.83

		2007		564		425,961.89		542		20,335.00		425,961.89

		Q1 2007		91		49,739.04		91		5,750.00		49,739.04

		Q2 2007		121		121,053.87		121		20,335.00		121,053.87

		Q3 2007		108		82,233.57		108		9,500.00		82,233.57

		Q4 2007		244		172,935.42		237		13,463.52		172,935.42

		2008		571		390,939.46		493		12,489.66		390,939.46

		Q1 2008		123		82,581.82		121		10,020.42		82,581.82

		Q2 2008		135		130,413.77		134		12,489.66		130,413.77

		Q3 2008		116		86,463.37		113		7,500.00		86,463.37

		Q4 2008		197		91,480.50		191		5,044.68		91,480.50

		2009		396		122,058.81		351		6,000.00		122,058.81

		Q1 2009		87		37,367.08		85		6,000.00		37,367.08

		Q2 2009		98		28,555.38		97		2,834.00		28,555.38

		Q3 2009		81		24,494.76		76		2,800.00		24,494.76

		Q4 2009		130		31,641.60		123		2,000.00		31,641.60

		2010		417		116,854.22		362		4,500.00		116,854.22

		Q1 2010		110		20,448.10		108		1,800.00		20,448.10

		Q2 2010		119		35,235.75		114		1,700.00		35,235.75

		Q3 2010		98		33,966.88		96		4,500.00		33,966.88

		Q4 2010		90		27,203.48		83		2,625.60		27,203.48

		2011		132		54,189.29		123		5,509.60		54,189.29

		Q1 2011		111		45,338.84		105		5,509.60		45,338.84

		Q2 2011		21		8,850.45		21		2,420.00		8,850.45

		W/H
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		Source:		WY Campbell & Company
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		Middle-Market Deal Statistics

				2001		2002		2003		2004		2005		2006		2007		2008		2009		Q4 2009

		EV/EBITDA		6.3		6.3		6.6		7.2		7.8		7.6		8.2		7.2		5.8		6.1

		Source: WYCC Market Analysis

		Transactions between $10 and $250 million with EV/EBITDA multiples < 15x; excludes technology, media and telecom

														W.Y. Campbell & Company
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		Source:		Preqin								Changed to match Q1 2010 release

		Link:										10/12/10 new release only goes to Q2

		Last Update:		7/22/10

		Period		Number of Funds		Aggregate Value ($ billions)

		Q1 2006

		Q2 2006

		Q3 2006

		Q4 2006

		Q1 2007		240		123

		Q2 2007		355		206

		Q3 2007		245		122

		Q4 2007		402		195

		Q1 2008		265		167

		Q2 2008		307		195

		Q3 2008		235		121

		Q4 2008		297		159

		Q1 2009		171		76

		Q2 2009		149		88

		Q3 2009		116		57

		Q4 2009		133		48

		Q1 2010		79		50

		Q2 2010		46		24

		Q3 2010

		Q4 2010
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Quarterly Global Fundraising Activity: Q1 2007 - Q4 2009



		Source:		Pitchbook Platform

		Link:

		Last Update:		1/21/10

		Consumer Products & Services (B2C)

		Period		Number of Deals																				The Consumer Products and Services (B2C) industry,

		Q1 08		150																				which includes Apparel, Consumer Durables and Non-

		Q2 08		104																				Durables, Media, Restaurants, Hotels, Leisure, Retail,

		Q3 08		110																				Transportation, and Non-Financial Services sub-sectors,

		Q4 08		79																				saw U.S. deal count fall to 46 deals from 48 over the last

		Q1 09		77																				quarter of 2009, representing a 4% quarterly decline. For

		Q2 09		61																				4Q 2009, the total deal count came in at well below the

		Q3 09		48																				2009 B2C average of 58 deals per quarter. Throughout

		Q4 09		46																				the year, there was a steady and significant decline in the

																								number of B2C deals per quarter as private equity

																								investors turned to industries less impacted by the

																								meltdown.

		Business Products and Services (B2B)

		Period		Number of Deals

		Q1 08		225																				The Business Products and Services (B2B) industry, which

		Q2 08		168																				includes Commercial Products, Commercial Services, and

		Q3 08		181																				Transportation sub-sectors, saw 80 completed U.S. deals

		Q4 08		112																				in 4Q and 158 in the 2H09. For 4Q 2009, the total deal

		Q1 09		74																				count came in just above the 2009 B2B average of 78

		Q2 09		80																				deals per quarter. Year-over-year, the 312 B2B deals in

		Q3 09		78																				2009 as compared to the 686 in 2008 represents a 55%

		Q4 09		80																				decline in deal activity. The fact that the amount of deals

																								per quarter was tightly clustered around the average is a

																								testament to private equity’s relatively stable investment

		Information Technology																						in the industry during 2009.

		Period		Number of Deals

		Q1 08		53

		Q2 08		45

		Q3 08		55

		Q4 08		30

		Q1 09		33

		Q2 09		34																						The Information Technology (IT) industry, which includes

		Q3 09		35																						Communication and Networking, IT Hardware, Semiconductors,

		Q4 09		35																						IT Services, and Software sub-sectors, saw an

																										average of 34.25 deals per quarter. IT represented 14% of

																										total PE deal flow, the highest ever for the industry.

																										Comparing this year to last year, the 137 IT deals in 2009

		Healthcare																								versus the 183 in 2008 represented a 25% decline in

		Period		Number of Deals																						activity, half the decrease of PE investment overall. The

		Q1 08		75																						top investors in the industry for 2009 were Marlin Equity

		Q2 08		44																						Partners, The Carlyle Group, Thoma Bravo and Warburg

		Q3 08		72																						Pincus with four deals apiece.

		Q4 08		42

		Q1 09		33

		Q2 09		26

		Q3 09		35

		Q4 09		31

		Energy																								The Healthcare industry, which includes Devices and

		Period		Number of Deals																						Supplies, Technology Systems, Pharmaceuticals and

		Q1 08		52																						Biotechnology, and Services sub-sectors, saw U.S. deal

		Q2 08		52																						count fall to 31 from 35 over the last quarter of 2009,

		Q3 08		46																						representing an 11% quarterly decline. For 4Q 2009, the

		Q4 08		26																						total deal count came in at just under the 2009 Healthcare

		Q1 09		17																						average of 31.25 per quarter. When comparing this

		Q2 09		13																						year to last year, the 125 Healthcare deals in 2009 as

		Q3 09		20																						compared to the 233 in 2008 represents a 46% decline in

		Q4 09		19																						year-over-year activity. The median deal amount for the

																										industry fell significantly in 2009 to $18.5 million, a 60%

		Financial Services																								decline from 2008 and a 71% drop from 2007.

		Period		Number of Deals

		Q1 08		56

		Q2 08		28

		Q3 08		29

		Q4 08		24

		Q1 09		25

		Q2 09		16

		Q3 09		8

		Q4 09		19																						The Energy industry, which includes Equipment, Exploration,

																										Production and Refining, Services, and Utilities

																										sub-sectors, saw U.S. deal count rise in 2H09 to 39 from

																										30 in 1H09, representing a 30% increase. On an annual

																										basis, deal flow plummeted in 2009 by 61% to 69 from

																										176 in 2008. The most active energy sub-sector in 2009

																										was Exploration, Production & Refining with 31 deals.

																										Investment in Energy was clearly affected by the fall in

																										energy prices, but as they continue to stabilize, look for

																										PE’s interest in this industry to rebound.

																										The Financial Services industry, which includes Capital

																										Markets Institutions, Commercial Banks, and Insurance

																										sub-sectors, saw U.S. deal count skyrocket to 19 from 8

																										over the last quarter of 2009, representing a 137.5%

																										quarterly increase. However, for 4Q 2009, the total deal

																										count came in at just above the 2009 B2B average of 17

																										deals per quarter, a number which was brought down by

																										an unusually slow third quarter. Year-over-year, the 68

																										Financial Services deals in 2009 as compared to the 137

																										in 2008 represents a 50% drop in activity.
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		Source:		GF Data Resources						SLIDE 13

		Link:

		Last Update:

						First Half 2007		Second Half 2007		First Half 2008		Q3 2008		4Q 08 1Q 09

				Senior Debt/EBITDA		3.0		2.6		2.5		2.6		1.8

				Sub Debt/EBITDA		0.8		0.8		0.9		0.8		0.7

						First Half 2007		Second Half 2007		First Half 2008		Q3 2008		4Q 08 1Q 09

				Senior Debt		47.1%		42.8%		41.9%		39.5%		29.3%

				Sub Debt		11.8%		14.1%		16.1%		13.0%		11.5%

				Equity		41.0%		43.1%		42.0%		47.5%		59.2%
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Senior Debt/EBITDA

Sub Debt/EBITDA



		



Senior Debt

Sub Debt
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								U.S. Market

								Enterprise Value/EBITDA

								Enterprise

								Value				1st Half '07				2nd Half '07				1st Half '08				3Q '08

								($MM)				(x)				(x)				(x)				(x)

								$10-25				5.6				5.5				5.0				6.0

								$25-50				6.7				6.1				5.8				5.9

								$50-100				6.6				6.0				6.3				6.0

								$100-250				7.6				6.5				6.4				7.8

								Total				6.3				5.8				5.7				6.1

								N=				73				60				42				20
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						Real GDP (%)- Quarterly

						2012:Q4		2013:Q1		2013:Q2		2013:Q4		2014:Q1		2014:Q2		2014:Q3		2014:Q4		2015:Q1		2015:Q2		2015:Q3		2015:Q4

				Previous		0.022		0.018		0.023		0.023		0.027		0.03		0.029		0.031		0.031		0.031		0.03

				New		0.018		0.017		0.02		0.018		0.025		0.033		0.03		0.027		0.028		0.031		0.028		0.03

						Real GDP (%)- Annual

						2013		2014		2015		2016		2017

				Previous		0.015		0.021		0.031		0.029		0.028

				New		0.017		0.022		0.03		0.029		0.027

						Unemployment Rate (%)- Quarterly

						2012:Q3		2012:Q4		2013:Q1		2013:Q2

				Previous		8		7.9		7.9		7.7

				New		8.2		8.1		8		7.9

						Unemployment Rate (%)- Annual

						2012		2013		2014		2015

				Previous		8.1		7.7		7.2		6.6

				New		8.2		7.9		7.3		7

				Phillidelphia Fed survey

				http://www.phil.frb.org/research-and-data/real-time-center/survey-of-professional-forecasters/2012/survq312.cfm
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		http://www.phil.frb.org/research-and-data/real-time-center/survey-of-professional-forecasters/2012/survq312.cfm

						Real GDP (%)- Quarterly

						2015:Q4		2016:Q1		2016:Q2		2016:Q3		2016:Q4

				Previous		0.028		0.028		0.028		0.027		NA

				New		0.026		0.025		0.026		0.029		0.024

						Real GDP (%)- Annual

						2015		2016		2017		2018

				Previous		0.023		0.028		0.026		0.024

				New		0.024		0.026		0.025		0.028





		



Previous

New

Median Projected Annualized Real GDP- Quarterly

NA



		



Previous

New

Median Projected Real GDP- Annual



		

								Q1 '07		Q2 '07		Q3 '07		Q4 '07		Q1 '08		Q2 '08		Q3 '08		Q4 '08		Q1 '09		Q2 '09		Q3 '09		Q4 '09		Q1 '10		Q2 '10		Q3 '10		Q4 '10		Q1 '11		Q2 '11		Q3 '11		Q4 '11		Q1 '12		Q2 '12		Q3 '12		Q4 '12		Q1 '13		Q2 '13		Q3 '13

						Capital Raised		100		78		84		55		70		87		70		33		62		36		11		29		19		15		15		10		47		26		22		16		28		42		21		26		26		71		29

						# of Funds Closed		146		55		63		65		117		53		49		38		58		32		14		29		48		29		23		30		52		34		31		32		39		41		30		32		34		52		48

																								66		35		10		29		17		12		6		9		44		16		16		16		26		40		20		25		25		48





		



Capital Raised

# of Funds Closed

Fund Raising by Quarter ($ Bil)



		Column1		< 4x		4x - 4.5x		4.5 - 5x		5 - 5.5x		> 5.5x

		4Q13 Survey		9%		32%		41%		9%		9%

		1Q14 Survey		14%		41%		27%		14%		5%

		4Q13 Survey		0		0		0.1765		0.4706		0.3529

		1Q14 Survey		0		0		0.174		0.174		0.652
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Bank Leverage Tolerance



		



4Q13 Survey

1Q14 Survey
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Bank Leverage Tolerance
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Non-bank Leverage Tolerance



		



Global Private Equity AUM 2000-2015



		

				All-In Sub Debt Pricing - 2015														All-In Sub Debt Pricing - Q1-Q3 2018

				TEV		Coupon		PIK		Total		N						TEV		Coupon		PIK		WBR/FEES		Total		N

				10-25		11.6%		1.9%		13.5%		41						10-25		11.6%		2.3%		2.1%		15.2%		20

				25-50		11.6%		1.9%		13.5%		29						25-50		11.1%		2.2%		1.6%		13.9%		25

				50-100		11.2%		2.3%		13.5%		27						50-100		10.8%		2.6%		1.4%		13.3%		18

				100-250		11.1%		0.8%		11.9%		14						100-250		10.6%		1.9%		1.8%		13.9%		10

				Total		11.4%		1.9%		13.5%		111						Total		11.1%		2.3%		1.7%		14.1%		73

				Source: GF Data														Source: GF Data
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				1998		139

				1999		172

				2000		249
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				2004		360
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Source: Pitchbook
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Average number of minority investments per year:

1997-2001: 168 deals/year
2002-2008: 412 deals/year
2009-2015: 679 deals/year
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Bank Leveraged Lending Restricted 

♦ FDIC is concerned with Bank participation in HLT market 

♦ HLT guidance applies to loans with the following characteristics: 
• $5 million or higher 
• Proceeds used for buyouts, acquisitions, or capital distributions 
• Total debt/EBITDA or senior debt/EBITDA exceeds 4.0x or 3.0x, respectively 

♦ Banks tend to have a “bucket” amount of HLT loans they are willing to make each year 
• HLT loans penalize banks with higher capital requirements and fees 

♦ Non-Bank Lenders offering Unitranche products are filling the void, BUT at a higher cost 

 

Leveraged lending guidelines have been implemented by the FDIC that penalize banks for 
Highly Leveraged Transactions (“HLT”) 
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Case Study - Capital Raise Advisory 

Core States Group 
 
Transaction Type: Capital Raise Advisory 
Industry: Architecture/Engineering 
Services 

Key Transaction Points 
♦ Core States, based in Ambler PA, provides 

engineering, architecture/design, program 
management, signage, and construction 
services for the small-box multi-site retail 
petroleum, convenience store, restaurant, retail, 
and banking sectors  

♦ Griffin was engaged by Core States as its 
exclusive investment banker to assist the 
Company in raising new senior debt facilities to 

• (i) provide “dry-powder” acquisition 
financing, and 

• (ii) refinance the Company’s existing 
secured and unsecured debt 

♦ Griffin procured multiple financing offers, and 
the Company ultimately selected Citizens Bank 
as its senior lender for the transaction 
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Case Study - Capital Raise Advisory 

Key Transaction Points 
♦ e&e IT Consulting Services, Inc. based in 

Harrisburg, PA, provides IT consulting and 
staffing services to commercial, federal and 
state government clients 

♦ Griffin was engaged by e&e IT Consulting 
Services, Inc. to assist the Company in raising 
new senior and junior debt capital to 

• (i) refinance the Company’s existing 
secured and unsecured debt 

• (ii) fund a dividend to shareholders, and  

• (iii) provide e&e with greater financial 
resources to fund future strategic 
initiatives, such as potential acquisitions 

♦ Griffin managed a competitive capital raising 
process to privately place the senior and junior 
debt 

♦ Griffin procured multiple financing offers, and 
the Company ultimately selected M&T Bank 
Bank and Graycliff Partners as its senior and 
junior lenders for the transaction 

e&e IT Consulting Services, Inc. 
 
Transaction Type: Capital Raise Advisory 
Industry: Technology Services 
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Private Equity Funds – Fundraising vs. Investment 

Aggregate U.S. Private Equity 
Deal Value in Q3 2018 $51.2bn $81.6bn U.S. PE Funds raised in  

Q3 2018 

Source: Preqin Quarterly Update, October 2018 Source: Preqin Quarterly Update, October  2018 
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Sources:  
Preqin, January 2019 
“US PE Breakdown”, PitchBook Data, October 2018 

Record Private Equity Dry Powder 

♦ Private equity markets remain very active with a greater number of firms and higher amounts of capital 
chasing after a shrinking number of attractive acquisitions 
• Total dry powder for private equity firms continued to climb in 2018, rising from $838 billion at the 

end of 2016 to reach a record  exceeding $1.05 trillion as of the end of December 2018 
• Aggregate buyout deal value decreased 5% in 2018 after achieving a record high in 2017 of $637 

billion  

♦ Private equity markets are currently saturated with a record number of funds seeking capital and 
steadily increasing assets under management 

♦ The closing of multiple mega-funds in 2018 caused U.S. fundraising activity to dip below the post-
recession peak seen in 2017;  PitchBook expects an uptick in future fundraising efforts with the opening 
of new funds 

Private Equity Markets Overview 
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Equity Markets 

♦ Minority investments, which have been a common feature among smaller growth-equity deals, have 
become increasingly prevalent in larger PE transactions 
• Buyout funds are holding record levels of dry powder, driving them toward minority transactions in 

order to deploy capital 

♦ Based on recent research by Boston Consulting Group, motivations for over 90% of minority transactions 
included access to capital either for growth or restructuring 
• Research also suggests that companies may opt for minority equity as an alternative to a buyout to 

avoid adverse publicity and customer fallout 

Minority Equity Overview 

Source: Pitchbook 
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Minority Investments per year

Average number of minority 
investments per year: 
 
1997-2001: 168 deals/year 
2002-2008: 412 deals/year 
2009-2015: 679 deals/year 
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High Levels of M&A Activity 

♦ Significant climb in the number of deals from 
the depths of the recession in 2009 to a 
record level in 2015 

♦ 2015 was a record year for M&A, both in 
terms of number of deals and deal value, and 
both 2016 and 2017 saw small decreases in 
deal activity 
• Total M&A activity has modestly 

increased in Q4, valuation multiples 
remain at record-highs and premiums 
for high quality businesses continue to 
drive median deal size higher 

• According to GF Data®, M&A appetite 
in the middle market remains strong 
despite recent trade policy concerns 

♦ The number of announced or closed deals 
with deal values greater than $10 billion 
decreased from 39 in 2015 to 16 in 2017, but 
jumped to 19 during 2018 

   
Sources:  
S&P Capital IQ, January  2019 
“M&A Report”, GF Data®, November 2018 
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M&A Activity – Strategic vs. Financial Buyers 

♦ Strategic buyers continue to be very active in pursuing M&A targets; buyers find value in growth and 
expense synergies, deploying cash on the balance sheet, and leveraging debt over combined companies 

♦ Financial buyer transactions have slowed since the 2015 peak due to higher-than-expected valuations, a 
lack of worthwhile targets, and overheated competition 
• Financial buyer exits expected to continue at a decent clip through 2019 

Source: S&P Capital IQ, January 2019 
Includes Announced and Closed transactions in the U.S. (excluding asset/product purchases, government organizations, and charitable organizations and foundations) 
Excludes transactions with unknown buyer type 
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Private Equity M&A Activity – Historical Valuations 

♦ Valuation multiples are heavily influenced by the size of a transaction, the industry, and the revenue model 

♦ Valuations in all sectors of the middle market are at or near multi-year highs 

Purchase Price $10mm - $25mm Purchase Price $25mm - $50mm 

Purchase Price $50mm - $100mm Purchase Price $100mm - $250mm 

Source: GF Data November 2018 M&A Report 
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IBS Direct, Inc. 
 
Transaction Type: M&A – Sell-Side 
Advisory 
Industry: Printing & Manufacturing 

Case Study – Sell-Side Advisory 

Key Transaction Points 
♦ IBS Direct, Inc. (“IBS”), headquartered in King of 

Prussia, PA, has been providing high-quality printing 
solutions for over 40 years 

♦ IBS was managed by George Schnyder until 2011, 
when he decided to hire a new CEO and CFO as the 
initial phase of a long-term succession plan. After 
new management successfully grew IBS, George 
wished to complete the succession plan by selling 
the company and having a new owner continue its 
growth. Although IBS had grown substantially, the 
post-recession printing industry had performed 
poorly, leaving a lack of potential strategic buyers 

♦ IBS engaged Griffin to manage a broad competitive 
sale process to supplement the lack of potential 
strategic buyers. Griffin approached a wide range of 
financial buyers, including private equity firms and 
family offices, in addition to strategic buyers. The 
process produced multiple offers, and IBS ultimately 
selected Logan Marketing Group (“LMG”) as 
purchaser 

♦ Griffin was also engaged by LMG to raise the debt 
capital required to support the IBS acquisition via a 
competitive capital raising process. LMG ultimately 
selected Bank of America as its lending partner, 
which provided both acquisition and working capital 
financing 
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Case Study – Sell-Side Advisory 

KDH Defense Systems, Inc. 
 
Transaction Type: M&A – Sell-Side 
Advisory 
Industry: Defense Manufacturing 

Key Transaction Points 
♦ KDH Defense Systems, inc. is a manufacturer 

of protective apparel for the U.S. military and 
other governmental agencies, and is based in 
the Southeastern United States   

♦ After operating at lower capacity for several 
years, the Company was recently awarded 
multiple major contracts with governmental 
agencies to be delivered over the next several 
years.  As production has ramped up, the 
Company decided to hire Griffin to assist in 
soliciting offers for the purchase of the business 
to maximize realizable value for the selling 
shareholders 

♦ Griffin managed a competitive sale process with 
companies within KDH’s industry, and select 
private equity firms,  which produced multiple 
purchase offers 

♦ KDH selected Armor Express, a strategic 
portfolio company owned by a Private Equity 
firm 
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Takeaways 

♦ Current M&A activity is strong:  Economic growth is stronger 

♦ Post-recession deal activity and valuations for middle-market businesses reached record levels in 2015-
2017 

• Private equity deal activity is off in 2018 due to higher-than-expected valuations, a lack of 
worthwhile targets, and overheated competition 

• Private equity investment return expectations decreasing – too much capital improves deal activity, 
lowers cost of capital 

♦ Senior debt is readily available relative to EBITDA as an acquisition currency at good terms despite HLT 
curbs on banks 

♦ Mezzanine debt is abundant, and in some cases, without warrants or other ‘equity kickers’ 

♦ Some private-equity-backed deals are being completed with lower levels of debt and more equity, and  in 
some cases, with rolled equity contributions from sellers for a “second bite of the apple” 

♦ Strategic buyers are doing better vs. PEGs in competitive processes 

♦ But… 
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Takeaways 

…the current M&A and Capital Raising environment may be at a peak: 
♦ A “Blue Wave” in 2020 could ultimately roll back corporate-friendly tax and regulatory policy 
♦ The Federal Reserve raised its benchmark interest rate four times in 2018, and has raised rates nine 

times since it began raising rates from near-zero three years ago. While rate increases are a sign of 
optimism regarding economic conditions, an overly aggressive path by the Federal Reserve could create 
significant economic headwinds 
• Federal Reserve officials signaled that they would implement two more rate increases in 2019. 

However, recent Federal Reserve statements have indicated flexibility depending on economic 
conditions 

• The rising cost of capital for acquisitions will most likely create a headwind for valuations. The full 
impact on middle-market companies remains to be seen 

♦ Retiring baby-boomers will increase supply of companies for sale 
♦ Unexpected geopolitical or economic shocks could negatively affect the market 

• Increased U.S. tariffs could ignite a trade war 
♦ Looming possibility of a recession in the next two to three years 

• Among the economists included in a survey by the Wall Street Journal, 59% predicted a slow-down 
in the U.S. economy by 2020, while 22% foresee a recession starting in 2021(1) 

• Stock market volatility signaling recession fears 
 

 
 

(1) Wall Street Journal, May 2018 
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