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USA Employment & Unemployment Data
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USA Unemployment Rate by State (Sep 2025)

12-mth Change in Unemployment Rate (Sep 2025)

Unemployment rates by state, seasonally adjusted, September 2025
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California Unemployment Rate (Sep 2025)

Florida Unemployment Rate (Sep 2025)

Unemployment rates by county, not adjusted, 2025
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New York Unemployment Rate (August 2025)

Texas Unemployment Rate (August 2025)

Unemployment rates by county, not seasonally adjusted, New York August 2025
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Unemployment rates by county, not seasonally adjusted, Texas August 2025
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Source: U.S. Bureau of Labor Statistics

This summary is for information purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any securities and may not be used or relied upon
in connection with any offer or sale of securities. The information and statistical data contained herein have been obtained from sources that we believe to be reliable but in

no way are warranted by us as to accuracy or completeness.
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Purchase Price Multiples — Small & Middle Vs. Large Market Buyouts

Purchase price multiples declined for Small & Middle Market buyouts from 10.1x to 9.6x but in-
creased significantly for Large buyouts, from 13.5x to 15.0x

Purchase Price Multiples — Small & Middle Vs. Large & Global Market Buyouts

Purchase Price Multiples - Small & Middle vs. Large & Global Market Buyouts
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Leverage Multiples — Small & Middle Vs. Large Market Buyouts

Median leverage multiples remained flat for Small & Middle buyouts at 3.4x but increased for
Large buyouts from 4.9x to 5.5x

Leverage Multiples — Small & Middle Vs. Large & Global Market Buyouts

Leverage Multiples - Small & Middle vs. Large & Global Market Buyouts
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Equity Contribution — Small & Middle vs. Large Market Buyouts

Equity Contribution — Small & Middle Vs. Large & Global Market Buyouts

Equity Contribution - Small & Middle vs. Large & Global Market Buyouts

80%
;s 66% A% g BE%
5% B0% B1% B2% g

= 60% 56%
'|:, B0 55% sa% o
s
# 44% A44%
i
e 0%
=
z
E
S 20%
(&)
5
2

0%

Entry Year 2012 205 01 2017 2020 2021 2022 2023 2024
# Deals 488 /169 4?, 34 _G?, L 566 [ 192 Cn’l"‘ 21 624 [ 287 EI\'_'I 3’\? 554 f 347 776 f 584 464 /388 339 /202 191 /196

Source: 5P| by StepScone, 2= of 12/31/2004 W Small & Middle Market Buyouts ML arge Markst Buyouts

IRR Quartiles — Buyout — All Deals

IRR Quartiles - Buyout - Fully Realized Deals

IRR Quartiles - Buyout - Fully Realized Deals

100%
75%
75% o e
E0% 708, A4% 49% 47% 44% A6%
. 3% 3%
0% B%
N o N B 7% - 10%

25%

B0%

5%
100%
Entry Year 2012 2013 2014 2015 2016 201 2018 2018 2020 2021 2022
# Deals 1180 8 1229 1173 1013 BE7 656 446 381 196 48

W25th W75th —Median
Source: SPI by StepStone, as of 12/31/2024

Source: StepStone Group LP. The information contained herein is © 2025 by StepStone Group LP.

Marc J. Sharpe www.tfoa.info

marc@tfoa.me © TFOA, LLC 2025




Monthly Economic Report

Bureau of Labor Statics Release Calendar
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Year To Date Performance | S&P 500
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USA Selected Interest Rates (Dec 3rd, 2025)

03-Dec-25
Selected Interest Rates

Yields in percent per annum

Federal funds (effective) 1 2 3
Commercial Paper 345 6
Nonfinancial

1-month n.a. n.a. 3.84 3.87
2-month n.a. n.a. 3.77 3.83
3-month n.a. n.a. n.a. n.a.
Financial

1-month n.a. n.a. 3.91 3.89
2-month n.a. n.a. n.a. n.a.
3-month 3.85 n.a. n.a. 3.89
Bank prime loan 2 3 7 7.00 7.00 7.00 7.00 7.00
Discount window primary credit 2 8 4.00 4.00 4.00 4.00 4.00

U.S. government securities
Treasury bills (secondary market) 3 4

4-week 3.92 3.91 3.85 3.78
3-month 3.76 3.73 3.71 3.68
6-month 3.67 3.66 3.63 3.61
1-year 3.47 3.47 3.47 3.45
Treasury constant maturities

Nominal 9

1-month 4.06 4.05 3.98 3.90
3-month 3.92 3.88 3.81 3.77
6-month 3.76 3.74 3.75 3.72
1-year 3.61 3.61 3.62 3.59
2-year 3.45 3.47 3.54 3.51
3-year 3.47 3.49 3.55 3.54
5-year 3.56 3.59 3.67 3.66
7-year 3.75 3.78 3.86 3.85
10-year 4.00 4.02 4.09 4.09
20-year 4.60 4.62 4.71 4.70
30-year 4.64 4.67 4.74 4.74
Inflation indexed 10

5-year 1.27 1.30 1.36 1.36
7-year 1.51 1.53 1.60 1.60
10-year 1.77 1.79 1.85 1.85
20-year 2.22 2.25 2.31 2.31
30-year 2.45 2.48 2.53 2.53
Inflation-indexed long-term average 11 2.37 2.40 2.46 2.46
Source: Federal Reserve System Yields in percent Per Annum
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