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Across investment banking, corporates and sponsors
remain actively engaged,
and we see significant pent-up demand from our clients.
Goldman Sachs (GS.US) L . .
Our backlog rose again this quarter, driven by advisory,
and we expect our leading investment banking franchise

to benefit from the continued resurgence in activity.

There is real pressure to get this business going for the sponsors.
They've got a lot of dry powder and that dry powder needs to go to work.
LPs have been putting a lot of pressure on sponsors
to really start to let them recirculate capital.
And as a result, there is a lot of incentive for the sponsors to do deals.
Evercore (EVR.US) .
From our own dialogues, we see that the spread between buyers
and sellers starting to narrow.
The activity levels inside our firm are very high.
We have a tremendous number of real dialogues

going on with sponsors.

The backlog is there, the pent-up need is there.
Jefferies (JEF.US) . . o
And if you look at it from an LP perspective, it's there.

Private equity is becoming increasingly active,
with a significant uptick in sponsor take—-private activity.
Holding periods for PE backed portfolio companies
have been at an all-time high and we believe many of these companies
Lazard (LAZ.US) will be brought to market. We are also seeing significant activity
in our private equity fundraising business,
especially in the secondary market,
as the longer holding period | just noted has

increased demand for liquidity."

We find that the sponsors are engaged.
It's very different than it was 18 months ago when the default was
— everybody knew you weren't going to do anything.
Moelis (MC.US) It was kind of like Waiting for Godot, waiting for something to happen.
We are in active conversations in and around
all sorts of things: liability management:

private credit placement; M&A,
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