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Only a minority of middle market exits are IPOs. But when
equity indices reach record levels, public comps provide a

window on larger enterprise values
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contrasting valuation characteristics

High-margin defensives, such as software firms, can re:
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fixture distributors struggle to escape mid-single-digits
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The Lead Lefi reviews deals and trends in the capital
markets with a unique focus on the mid-market space and
s read by thousands of influential industry participants.
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In this special series we'll examine the key variables that

impact equity valuations, and the strategies sponsors use to
address them. We'll take  look at how private equity tackles

“buy-low, sell-high,” when competitors are seeking (o do the of the key strategies

same thing snvirenment of high
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We'll also discuss how lenders look at loan valuations, how
high purchase price multiples both help and hurt those values,
and what private credit providers predict for valuations in

2019, and the foresecable future.
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Finally, we'll discover what valuation firms themselves think
about today's climate, and how they help lenders and
sponsors evaluate risk to their own returns
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Churchill Asset Management is a leading provider of senior
and unitranche debt financing to middle market companies,
primarily those owned by private equity investment firms.
‘The firm currently manage $6.5 billion in committed capital
and are part of Nuveen (formerly TIAA Global Asset
Management), one of the largest global asset managers
scross multiple asset classes with over §989 billion In assets.
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