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NUMBER OF ANNOUNCED DOMESTIC M&A DEALS
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AGGREGATE VALUE OF ANNOUNCED DOMESTIC M&A DEALS
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PRIVATE EQUITY PARTNERSHIPS
Annual Commitments to All Types of Funds
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PRIVATE EQUITY PARTNERSHIPS
2004 YTD % Commitments by Fund Type

66%
Corporate Finance

4%
Mezzanine

14% Venture Capital

16% Other Private Equity

Source: Asset Alternatives, Inc.

% MelCap Partners, LLC

Middle Market Investment Bankers

4



$90

$75

$60

\
]

®
ol

($ billions

$30

$15

Source:

CORPORATE FINANCE FUNDRAISING

1990 1991 1992

1993

$74.5

1994 1995 1996 1997 1998 1999 2000
Year

2001

2002

$8.7

$20.0] |

2003  6/30/04

3 Corporate Finance Raised Through March YTD mmmm Total Corporate Finance Raised —e— No. of Funds

Asset Alternatives, Inc.

% MelCap Partners, LLC

Middle Market Investment Bankers

5

150

125

100

75

50

25

Number of Func



MEZZANINE FUNDRAISING
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OTHER PRIVATE EQUITY FUNDRAISING
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STOCK MARKET PERFORMANCE
Annual Closing Prices
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AVERAGE DEBT MULTIPLES OF HLTs
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INTEREST RATE TRENDS
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Equity as a Percent of Total Sourc
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AVERAGE PURCHASE PRICE MULTIPLES
Transactions Less Than $250 Million
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