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THIS WEEK IN THE ECONOMY

Macroeconomic indicators:
= The economy continues to edge back to normalcy led by the industrial sector. Last week the Federal
Reserve reported that capacity utilisation increased to 72.7% in February, up from January’s value of
72.5%. Industrial production edged up by 10 basis points
= However, housing remains weak and building permits fell to 612 thousands units compared with 622
thousand units in January. Actual housing starts were also down to 575 thousand units in February
compared with 611 thousand units in January (SAAR). Housing has historically been an engine for
recoveries, but has thus far added little to the current recovery . Indeed, housing has actually been a
drag on the economy thus far, even as house prices appear to have stabilized (and grown)
0 Since most households hold wealth in their homes (rather than equities), the disparity
between the recovery in the stock market versus the housing market is of note
0 Housing prices fell in January according to the First American Core Logic (FACL) index.
January’s decline of 1.9% was the fifth consecutive decline in the index after previously
enjoying a mild increase in the summer of 2009. This contrasts slightly with the results of the
Case-Shiller housing index (there are methodological reasons for the disparities)
= Consumer prices as reported by the BLS for the month of February were flat relative to January,
although on a year-over-year basis it was up 2.2%. Thus there has been little evidence to suggest that
inflation will be a problem in spite of the extra liquidity that the Federal Reserve has pumped into the
economy over the past 2 years. This is because the extra liquidity has been mostly recycled with the
Fed. Moreover, a slumping labour market, along with a excess capacity in the economy, has put a
damper on inflation expectations
0 Concerns over inflation are likely exaggerated, although there is a real threat from asset-
price inflation fueled by low American interest rates vis-a-vis global interest rates

The current account balance and China:
= The current account balance in Q4 of 2009 registered minus $115.6bn, a deterioration form Q3’s
value of $108.0bn. The current account balance is one of two components of the balance of payments,
with the other component being the capital account. The current account is the sum of the balance of
trade, net factor income and ne transfer payments: current account = balance of trade + net factor
income from abroad + net unilateral transfers from abroad = changes in net foreign assets
= The US faces a large trade deficit with China that will become a huge political and economic issue in
2010. From the accounting identity for the current account, it is obvious that the negative value for the
United States is being driven by the high negative trade balance. The US has a large trade deficit with
China and certain petroleum exporting nations. The trade deficit with China will over the short to
medium term become a very hot political and economic issue. There are many economists who claim
that the Chinese currency is vastly undervalued and thus the boom in their export-driven economy is
coming at the expense of the United States, as well as other advanced economies with which China
enjoys a huge (merchandise) trade surplus
0 The low value of the Chinese currency (mainstream estimates range between 25% and 50%
for the undervaluation of the Chinese currency) has many in Washington DC calling for the
Chinese government to de-peg their currency (i.e. for China to allow its currency to float), but
China has been slow to allow its currency to appreciate under its current BBC regime
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0 It is unlikely that the Chinese will allow the renminbi to float anytime soon because: (1)
China’s money and capital markets are not highly developed; (2) the Chinese economy is still
very much export driven and China needs to continue finding (export) jobs for its ever-
growing urban population; and (3) the Chinese government does not publicly want to look
weak and caving in to foreign demands

Bank failures
= Through the first 11 weeks of 2010 there have been 37 FDIC-administered bank failures, bringing to
total 205 bank failures since the economic crisis began in 2007. At its current pace, 2010 will produce
175 bank failures for the full year, ahead of last year’s tally of 140. Bank failures tend to lag the
business cycle since problem loans are not usually recognised until banks have exhausted all means to
reconcile them. This means that problem loans are usually kept on the balance sheet of banks as assets
even as the likelihood of repayment is not high —and banks often bend rules to allow themselves to
keep such problem loans as assets rather than recognizing them as losses or write-offs. This was the
case of Japan in the first decade of the millennium with its so-called “zombie banks”, banks that were
effectively insolvent if their problem loans were written off
0 According to an unofficial tracker of troubled banks, the number of FDIC-insured problem
banks totals 653. Historically about 15% of problem banks fail, but in this bank-slump cycle,
the percentage may be higher due to the severity of the crisis
= The Fed’s mortgage-backed securities (MBS) purchase program is set to expire soon, with 99.2% of
purchases already complete. The Fed plans to purchase $1,250bn of MBS and has thus far made
$1,240bn in purchases. Once it is done with this purchase program it is uncertain who will fill in the
void in the MBS market

Prospects for 2010:
= The government (through Geithner, Orzag and Romer) released their forecast for the economy for
2010 with the notable highlight that they do not expect to see unemployment deteriorate anymore
this year. This represents a change in sentiment in the positive direction, as in late 2009 consensus
projections saw the jobless rate peak in mid- to late-2010
0 However, the economy through last month was still bleeding jobs, but looks poised to
finally add jobs in March. March might produce net job gains on account of the Census hiring
as well as pent-up demand arising from the snow storms of February which may have held
back employers and job-seekers in finding a match last month
= Qverall, the government sees GDP growth of 3.0% in 2010, followed by 4.3% growth in 2011 and
2012. This is more optimistic than most private sector estimates, though not wildly over-optimistic.
But given the historical correlation between GDP growth and changes in the unemployment rate the
government is implicitly assuming that unemployment will only fall marginally from its level of 9.7%.
Indeed, the economy requires real GDP to grow by over 2% just to keep unemployment from growing
(due to factors such as a growing population)
= Unemployment held steady in February at 9.7%. However, the level of initial weekly claims remains
stubbornly high at 457 thousand last week. Though down modestly from the week before (462
thousand), initial claims above 400 thousands is generally regarded as consistent with recessions
= The outlook for inflation is also promising as the economy looks to have steered away from deflation,
a phenomenon for which the economy is not well equipped to deal with due to asymmetries in the
structure of the economy (e.g. wages are sticky downwards)

Disclaimer: This analysis ("Analysis") was created by an affiliate of FG Companies, LLC. FG Companies, LLC and its affiliates ("FG Entities") do not
assume responsibility for the accuracy or completeness of the information in this Analysis nor any by-product of such information thereof. Certain
results in this Analysis are forward-looking. These forward-looking results are subject to risks and uncertainties that may cause actual results to differ

materially from the results in this Analysis. No expressed or implied representations or warranties with respect to the accuracy or completeness of any
information, assumptions, forward-looking statements, or results contained in this Analysis are made by any FG Entities.




FG ADVISORS: INVESTMENT BANKING SERVICES
FG SOLUTIONS: STRATEGIC CONSULTING SERVICES

Weekly Specialty Finance Industry Review

COMPANIES
March 15t — March 21t, 2010 (Week 11)
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Top left: Time series of securitised consumer revolving credit. The vast majority of consumer revolving credit is credit card
balances. Sources: FRB, NBER. Top right: Y-o-y change in securitised consumer revolving credit. Sources: FRB, NBER. Middle
left: Time series of securitised consumer non-revolving credit. Sources: FRB, NBER. Middle right: Y-o-y change in
securitised consumer non-revolving credit. Sources: FRB, NBER. Bottom: Time series of total consumer loans outstanding at
commercial banks. Loans have recently shot up and recovered from mid-recession drop. Sources: FRB, NBER.
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Top left: Total consumer loans at commercial banks in recessions. Sources: FRB, NBER. Top right: The prime rate in
recessions (interest rates typically fall in recessions as part of loose monetary policy). Sources: FRB, NBER. Middle left:
Time series of imports — note the steep drop in the middle of the recession. Sources: FRB, NBER. Middle right: Y-o-y
change in the value of imports. Sources: FRB, NBER. Bottom: Time series of the prime rate since 1967. Prime is the most
favourable rate offered by banks to best customers. Prime is typically 300bps higher than FFR. Sources: FRB, NBER.
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SPECIALTY FINANCE HEADLINES
Credit Cards

Data show US card companies still face struggles

= Monthly data released last week by the major US credit-card issuers showed lenders are still facing
challenges. The latest numbers on the performance of credit-card loans, from issuers including
Capital One, Bank of America and American Express, indicate that consumers are still stressed, and
losses stemming from souring credit-card loans remain elevated

= |ssuers of credit cards are also coping with sweeping legislation restricting certain fees and rate
increases, which will bite into income. Earlier this month, the Federal Reserve Board said it wants
issuers to review whether they properly increased rates for some cardholders ahead of the
implementation of new federal regulations

= Card-issuer-turned bank Capital One said charge-offs fell to 10.19% in February from 10.41% in
January in its US credit-card business and declined to 8.07% from 9.03% internationally, according to
a filing with the US Securities and Exchange Commission. Auto-finance charge-offs fell to 2.50% from
4.27%. At its US credit-card business, 30-day delinquencies fell to 5.51% last month from 5.8% in
January, while they edged up to 6.68% from 6.66% internationally. For auto loans, the rate dropped
to 7.99% from 9.61%

= Capital One may be more vulnerable than some of its big peers as less-creditworthy borrowers
make up over 30% of its cardholders, according to a recent Goldman Sachs report, compared with
the more typical 20% to 25% for its rivals

Source: Wall Street Journal

Discover plans to repay $1.2 billion in bailout funds

= Discover Financial Services will pay back $1.2 billion to the Troubled Asset Relief Program (TARP),
making the lender the last of the six biggest US credit-card issuers to return bailout money

= Discover received regulatory approval to redeem the $1.2 billion of preferred stock that it issued to
the US Treasury Department under the TARP Capital Purchase Program, the company said in a
statement. Discover Bank will issue $350 million of subordinated debt during the second quarter

= Net loss for the three months ended February 28 was $103.5 million, or 22 cents a share, compared
with a profit of $120.4 million, or 25 cents, in the same period a year earlier. The card issuer said
March 11 that it expected to report a loss of 22 cents to 23 cents a share

= Discover received its last installment from the 2008 antitrust settlement with Visa and MasterCard in
the quarter ended November 30. The payments helped the firm remain profitable during the
recession as credit-card write-offs mounted

= Write-offs at Discover climbed to 9.11% in February, compared with 8.58% in the previous month.
Write-offs for the quarter climbed to 8.51% from 8.43% in the previous three-month period, and are
expected to be 8% to 8.5% in the second quarter

Source: Bloomberg
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SPECIALTY FINANCE HEADLINES
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Low Zale credit card sales may end Citi deal early

= Jewelry store operator Zale is mulling whether to pay Citi a S6mm penalty for low sales made
through the credit cards it issues, or face the early end of an arrangement that finances about 40%
of its US sales. If Zale cannot help shoppers find alternative sources of credit and it loses all sales that
would have been financed under its Citibank agreements, it may struggle to keep operating, Zale
said in a filing with the SEC. Citibank, which issues private label credit cards to Zale shoppers, warned
the company in a letter that it would end their deal in 180 days if Zale failed to pay the fee

= The fee is calculated against a minimum required sales volume on or before April 1, 2010. Citibank
has been waiving the minimum sales requirement since June 2009. The penalty marks the latest
shake-up in the struggling retailer's credit card business. Citi had advised Zale in December that it
would not renew that agreement when it expires in March 2011

= Adding to Zale's woes, Citi told Zale last month it would tighten its lending criteria and close some
high-risk customer accounts, changes that Zale said would hit sales and profits, according to
Thursday's filing. Zale said it was reviewing other possible credit card arrangements before it
decides whether to pay the $6 million fee. It warned that the credit markets remain volatile, making
it unclear whether it can find new financing for its customers

Source: Reuters

Auto Finance

Moody's lifts Ford Motor, finance arm ratings on performance

= Moody's upgraded Ford Motor Credit’s credit rating for the second time in 2 weeks. Ford’s rating
was also boosted in the wake of increased sales and a return to profitability

= The ratings agency, which also is reviewing both companies' ratings for further upgrade, said Ford's
restructured business model includes a robust new-product program and more disciplined approach
toward production levels and incentives. Moody's senior vice president Bruce Clark said the firm
would continue assessing how much Ford's improvement could be delayed by a slowdown in
demand, increased use of incentives by competitors and other factors

= The auto maker's debt levels remain high, Moody's pointed out, adding its competitive strengths
and liquidity should provide enough cushion to cope with such risks as high debt, the fragile US
recovery, significant excess capacity in the global auto sector and a possible incentives battle

= Moody's moved Ford one notch to B2, five steps below investment grade, while Ford Motor Credit is
a notch higher at B1. Ford, the only US auto maker to avoid bankruptcy protection, in January
reported its second profitable quarter in a row and posted its first annual profit in four years, helped
by rising sales, firmer pricing and lower costs in its home market

= Ford's shares recently traded at $14.04, up 4.1%. The stock has soared six fold in the past year and
earlier hit its highest level since early 2005

Source: Wall Street Journal
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SPECIALTY FINANCE HEADLINES
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Auto bailout to cost taxpayers $34bn, analysts say

= The Congressional Budget Office said in a report released last week that the government's $85
billion auto bailout will cost taxpayers $34 billion

= The new estimate is about $3 billion higher than estimates from the Obama administration, which
predicted earlier the government would lose $30.8 billion on its investments in General Motors,
Chrysler Group, Chrysler Financial and GMAC

= GM has said it plans to repay the outstanding $5.7 billion balance of its $6.7 billion in government
loans by June 30. But taxpayers won't know how much they might lose until the government starts
selling its 61% equity stake in the automaker

= The government also owns a 56.3% stake in GMAC after infusing the Detroit-based finance company
with $17.2 billion in capital, and a 10% stake in Chrysler Group. Chrysler hasn't said when it might
start repaying the government

= Last week, a congressional oversight panel said the government is likely to lose $6.2 billion on its
investment in GMAC. The Congressional Budget Office said the government's overall losses in the
$700 billion Troubled Asset Relief Program (TARP) that funded the Wall Street and auto bailouts will
cost taxpayers $109 billion over 10 years. Some of the funds are also being used to modify troubled
mortgages

Source: The Detroit News

Student Loans

Sallie Mae sells debt at higher rate than students pay

= Sallie Mae, the biggest US student-loan company, tapped the bond market for the first time in
almost two years, paying more than it charges some borrowers as $11 billion of bonds mature
through 2011

= Sallie Mae sold $1.5 billion of 8% notes due in 2020 at a yield of 8.25%, according to data compiled
by Bloomberg. Stafford federal loans disbursed between July 1, 2009, and June 30, 2010, have a
fixed interest rate of 5.6%, according to the company’s web site

= With $4.51 billion of bonds maturing this year and $6.44 billion in 2011, Sallie Mae needs access to
unsecured debt markets. The offering may bolster investor confidence and lower borrowing costs as
the company will likely rely on debt markets again

= Sallie Mae hadn’t sold unsecured debt since a $2.5 billion offering of 10-year notes in June 2008. The
new sale came after average yields fell yesterday to 3.963%, the lowest this year, from as much as
4.367% on January 4, according to the Bank of America Merrill Lynch Global Broad Market
Corporate index

Source: Bloomberg
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SPECIALTY FINANCE HEADLINES
Other Consumer Finance

TransUnion: Americans’ credit risk plateaus

= The number of Americans on rocky financial footing stabilized at the end of last year, according to an
index produced by a consumer credit ratings agency, TransUnion

= In the fourth quarter of 2009, TransUnion said the average consumer's risk of being 90-days or more
delinquent on any sort of debt rose by less than 1%. That's the smallest increase of the agency's
Credit Risk Index since the beginning of the Great Recession

= “Based upon the Credit Risk Index it appears that we may have possibly reached a plateau for credit
risk after five consecutive quarters of significant increase,” according to Chet Wiermanski, global

chief scientist at TransUnion
Source: Wall Street Journal

Miscellaneous

Fed fights to keep oversight of banks that aren’t big

= Officials at the Federal Reserve are trying to alter a Senate proposal that would focus the Fed’s
regulatory attention on the nation’s biggest banks and strip away its powers over small and
medium-size banks

= Ben Bernanke, who noted that small institutions were involved in crises from the bank failures of the
1930s through the savings-and-loan collapse in the 1980s, added, “We need to have insights into
what’s happening in the entire banking system to understand how regulation affects banks, to
understand the status of the assets and the credit problems of banks at all levels, at all sizes.”

= While the new proposal would leave the Fed with responsibility for about 35 bank holding
companies, each with $50 billion or more in assets, about 4,900 smaller bank holding companies and
850 state-chartered banks that are members of the Fed system would become the responsibility of
other regulators

Source: New York Times
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ANALYSIS OF SELECTED PuBLICLY TRADED SPECIALTY FINANCE COMPANIES

($ in millions, except per share data) Total Enterprise Value / Price /
Stock P Market Ltm* FY 2009E FY 2010E LTM® FYO9E FY 10E Est.EPS '09E PEG
Company TKR Current’ High’ Low® Cap TEV' Rev EBITDA Rev EBITDA Rev EBITDA TBV® BV® EPS EPS EPS  Growth  Ratio LTMROE LTM ROA
Credit Card
American Express Company AXP 40.33 42.98 12.26 48,177 87,317 4.5x NA 3.2x NA 3.1x NA 4.2x 3.3x 26.1x 15.5x 12.9x 10.7% 2.44 16.3% 1.7%
Discover Financial Services DFS 1524 17.08 5.51 8,287 NM NM NA NA NA NA NA 1.0x 1.1x 82x 32.2x  10.2x 7.0% 117 0.0% 0.0%
Alliance Data Systems Corporation ~ ADS 64.07 6852 3144 3,367 6,401 3.3x 13.1x 2.9x 9.6x 2.7x 8.6x NM 12.3x  209x  10.8x 9.4x 14.4% 1.45 43.1% 5.0%
CompuCredit Holdings Corp. CCRT 4.99 5.70 2.08 238 525 NM NA NA NA NA NA 1.7x 1.3x NM NM 0.0x 20.0% NM  (117.8)% (47.2)%
Credit Card Median $27.79 $30.03  $8.89 $5,827 $6,401 3.9x 13.1x 3.1x 9.6x 2.9x 8.6x 1.7x 23x _ 20.9x  15.5x 9.8x 12.6% 1.45 8.1% 0.9%
Auto Finance
AmeriCredit Corp. ACF 2347 2420 485 3142 10727 206x NA  7.8x  NA  86x NA  14x  14x  258x 239 182  113% 229 6.0% 1.0%
Credit Acceptance Corp. CACC 4241 5322 1986 1,327 1,833 5.1x NA 4.5x NA 4.2x NA 2.7x 2.6x 9.2x 9.1x 8.4x NA NA 34.9% 12.6%
Nicholas Financial Inc. NICK 7.53 7.85 2.25 88 196 5.2x NA NA NA NA NA 0.9x 0.9x 9.0x NM NM NA NA 11.0% 4.8%
White River Capital Inc RVR 13.75 13.77 5.80 55 88 4.1x NA NA NA NA NA 0.6x 0.6x  11.5x NM NM NA NA 5.0% 3.5%
United Panam Financial Corp. UPFC 307 405 127 48 337 130x NA  NA  NA  NA NA  04x 04x NM NM NM  250% NA  (164)%  (3.8)%
Consumer Portfolio Services, Inc. CPSS 1.82 2.00 0.28 33 1,133 49.8x NA NA NA NA NA 0.4x 0.4x NM NM NM 15.0% NA (34.4)% (2.2)%
First Investors Financial Services Gi_FIFS 490 490 220 2 372 15.2x NA__NA__NA_NA NA__ 06x  06x 202x NM M NA NA 3.2% 03%
Auto Finance Median $7.53 $7.85 $2.25 $55 $372  13.0x NA 6.1x NM 6.4x NA 0.6x 0.6x 11.5x  16.5x  13.3x 15.0% 229 5.0% 1.0%
Student Lending
SLM Corp. SLM 11.60 12.55 3.57 5625 155,360 107.3x NA  57.9x NM  61.3x NA 1.4x 14x  16.3x 8.0x 8.3x 13.5% 121 9.4% 0.3%
Nelnet Inc. NNI 18.71  19.45 5.51 934 25,414 41.2x NA  40.4x NM  47.4x NA 1.6x 1.2x 6.7x 5.3x 7.3x 15.0% 0.45 19.5% 0.5%
Student Loan Corp. STU 36.67 5479 34.96 733 29,304  87.1x NA NA NM NA NA 0.4x 0.4x 5.8x 0.0x 0.0x NM NA 7.7% 0.4%
First Marblehead Corp. FMD 2.86 3.00 1.24 284 65 NM NA NA NM NA NM 0.9x 0.9x NM 0.0x 0.0x NM NA (64.2)% (12.8)%
Student Lending Median $15.16 $16.00 $4.54 $834  $27,359 87.1x NA  49.2x NM  54.3x NM 1.2x 1.1x 6.7x 2.7x 3.6x 14.3% 0.83 8.5% 0.4%
Charged-Off Debt Buyers
Portfolio Recovery Associates Inc. ~ PRAA 57.09 57.21 24.22 886 1,187 42x  132x  36x  105x  3.dx  9.0x  30x  26x 199 157x 129 162% 123 143% 6.9%
Encore Capital Group, Inc. ECPG 16.76  19.33 3.47 391 686 2.2x 6.1x 1.9x 7.9x 1.7x 6.9x 1.7x 16x 12.2x 10.2x 8.6x 13.0% 0.94 14.8% 12.0%
Asset Acceptance Capital Corp.  AACC 625 975 511 191 351 20« NM 17x 179« 15 104« 18  1éx NM  412x 17.x 9.8% 000 (127)% (4%
Asta Funding Inc. ASFI 7.04 9.14 222 100 208 3.3x NM 5.9x NM NA NA 0.6x 0.6x NM NM NM 10.0% 0.00 (40.3)% (21.7)%
Charged-Off Debt Buyers Median $11.90 $14.54 $4.29 $291 $519 2.7x 9.7x 2.8x 10.5x 1.7x 9.0x 1.8x 1.6x  16.1x  157x  12.9x 11.5% 0.47 0.8% 2.3%
Diversified Financials
JPMorgan Chase & Co. M 4345 47.16 23.15 172,627 115,320 1.7x NA 1.1x NM 1.1x NA 1.8x 1.1x NM NM NM 8.5% 2.28 7.0% 0.6%
Bank of America Corporation BAC 16.82 18.59 6.03 168,741 415,791 5.9x NA 3.7x NM 3.4x NA 1.5x 0.7x NM 22.1x 9.0x 6.5% NA 3.1% 0.3%
Wells Fargo & Company WFC 30.38 31.38 1337 157,615 290,613 4.4x NA 3.3x NM 3.2x NA 2.8x 1.5x 17.3x 16.2x 10.7x 10.2% 1.70 11.6% 1.0%
Citigroup, Inc. C 3.90 523 231 111,380 43,088 1.0x NA 0.5x NM 0.5x NA 1.0x 0.7x NM  49.3x  10.8x 1.5% NA (0.8)% (0.1)%
Royal Bank of Canada RY 59.40 59.49 35.25 84,433 NM NM NA NA NM NA NA 3.1x 2.6x 21.2x 13.2x 11.6x 10.0% 212 11.8% 0.6%
US Bancorp USB 26.14 2621 1342 50,062 108,948  10.0x NA 6.0x NM 5.7x NA 3.7x 20x 27.0x 16.2x 11.2x 7.8% 3.48 8.4% 0.8%
Capital One Financial Corp. COF 39.77 43.02 1134 18,150 30,479 3.5x NA 1.9x NM 1.9x NA 1.5x 0.7x  40.6x 193x  10.9x 10.1% 4.03 3.7% 0.6%
Mutual Inc. WAMU.Q 0.18 0.55 0.04 302 77,251 51.8x NA NA NM NA NA 0.0x 0.0x NM NM NM 10.0% NA (24.4)% (2.0)%
Diversified Financials Median $28.26 $28.80 $12.36 $97,907 $108,948 4.4x NA 2.6x NM 2.6x NA 1.6x 0.9x  24.1x  17.7x _ 10.8x 9.3% 2.28 5.4% 0.6%
Commercial Finance
ORIX Corp. X 8328 8591 3169 8949 48442  0.x NA  01x  NM  0.0x NA  NM  06x NM NM M NM NA 2.3% 03%
CIT Group, Inc. ar 38.14 38.14 26.04 7,629 49,559 NM NA NA NM NA NA 1.0x 0.9x NM 0.0x 0.0x NM NA 2.2% 0.3%
CapitalSource Inc. CsE 583 599 116 1882 5754 NM NA 134x  NM  112x NA 09 09 NM NM 132 130% NA  (357)%  (5.8)%
Newstar Financial, Inc. NEWS 6.23 6.71 1.56 311 1,894 NM NA  28.0x NM  20.3x NA 0.6x 0.6x NM NM 16.8x 22.5% NA (7.9)% (1.9)%
Medallion Financial Corp. TAXI 809 883 656 142 491  119x NA  NA  NM  NA NA 09 09x 1400x  9.4x  82x  100% 14.00 0.6% 2.6%
MicroFinancial Inc. MEFI 3.99 4.04 1.82 57 108 5.1x NM NA NM NA NA 0.8x 0.8x  13.8x 5.5x 4.4x NM NA 6.3% 3.6%
‘Commercial Finance Median $7.16  $7.77 _$4.19 $1,097 $3,824 5.1x NM  13.4x NM  11.2x NA 0.9x 0.9x  76.9x 5.5x 8.2x 13.0% 14.00 1.4% 0.3%
Infrastructure
Visa, Inc. v 88.84 9325 5253 65,717 61,522 8.6x 15.4x 7.5x 12.5x 6.7x 10.7x 30.9x 28x  25.9x  23.2x  19.4x NM 1.29 11.3% 7.4%
Mastercard Incorporated MA 24436 264.75 151.85 31,711 28,913 5.7x 11.3x 5.2x 10.2x 4.7x 8.6x 11.4x 9.1x 21.9x 188x  15.7x NM 122 53.9% 21.7%
Western Union Co. wu 16.66 20.56 11.95 11,375 12,738 2.5x 8.9x 2.5x 8.4x 2.4x 7.9% NM NM 13.8x  12.9x 11.7x NM 111 491.5% 12.4%
Equifax Inc. EFX 3553 3571 2234 4,490 5,578 3.1x 9.4x 2.9x 8.8x 2.8x 8.3x NM 28x  19.4x 17.1x  15.3x NM 2.16 16.1% 7.9%
Global Payments Inc. GPN 46.02 54.15 30.97 3,751 3,228 1.9x 8.2x 1.9x 7.9x 1.8x 6.9x 98.2x 4.1x 74.3x 18.1x 15.3x NM 5.21 5.1% 9.9%
Total System Services, Inc. TSS 15.16  17.59 1247 2,990 2,772 1.6x 5.7x 1.7x 6.2x 1.7x 5.9x 3.8x 25x  13.6x 16.6x  15.4x NM 1.51 20.3% 13.1%
Convergys Corporation oG 1268 1305 693 1,567 1,705 0.6x 7.8x  0.7x 51x  0.7x 49x  222x  13x NM  114x  10.1x NM NA (6.6)% 1.1%
Fair Isaac Corp. FICO 2546 26.04 12.72 1,184 1,417 2.3x 8.4x 2.2x 8.8x 2.1x NM NM 20x 17.4x 17.2x  15.8x NM 2.90 12.5% 6.5%
DealerTrack Holdings, Inc. TRAK 17.96 2135 12,57 720 521 2.3x 21.1x 2.2x 12.0x 2.0x 9.1x 3.2x 1.7x NM 31.6x _ 24.4x NM NA (1.1)% (0.4)%
Infrastructure Median $25.46  $26.04 $12.72 $3,751 $3,228 2.3x 8.9x 2.2x 8.8x 2.1x 8.1x 16.8x 27x  19.4x  17.2x  15.4x NM 151 12.5% 7.9%
Branch-Based: Pay-Day
Cash America International, Inc. CSH 40.22 4069 14.09 1,189 1,578 1.4x 7.3x 1.3x 6.5% 1.2x 5.8x NM 1.7x  12.7x  11.0x 9.7x 13.7% 0.93 15.4% 8.9%
EZCORP Inc. EZPW 2043 2197 10.09 996 1,011 1.5x 7.4x 1.4x 6.7x NM NM 2.9x 22x  12.7x  11.3x 0.0x 15.0% 0.85 19.5% 14.8%
First Cash Financial Services Inc. FCFS 2215 2323 1349 667 649 1.8x 8.3x 1.6x 7.4x 1.4x 6.4x 4.7x 3.1x  16.0x 13.5x  11.5x 17.0% 0.94 22.8% 16.2%
Dollar Financial Corp. DLLR 2411 25.10 8.44 584 1,046 1.9x 7.3x 1.7x 5.5x 1.6x 5.1x NM 2.3x NM 12.9x 9.2x 15.3% 0.00 (3.2)% 7.2%
Advance America, Cash Advance Ct  AEA 5.88 6.61 1.66 366 474 0.7x 3.8x 0.7x 4.3x 0.7x 3.9x 4.3x 1.7x 6.7x 7.0x 6.3x 15.0% 0.45 28.2% 15.4%
QC Holdings Inc. Qacco 5.12 743 3.99 90 128 0.6x 2.8x 0.6x NM 0.6x NM 1.8x 1.4x 4.3x 5.2x 4.8x NM 0.00 36.5% 16.3%
Branch-Based: Pay-Day Median $21.29 $22.60  $9.27 $625 $830 1.5x 7.3x 1.3x 6.5x 1.2x 5.5x 3.6x 20x  12.7x  11.1x 7.7x 15.0% 0.65 21.2% 15.1%
Branch-Based: Other
H&R Block, Inc. HRB 16.91 23.07 1394 5,567 6,650 1.7x 6.3x 1.7x 7.1x 1.6x 6.7x NM 59x  11.3x  129x  10.5x 11.0% 1.03 56.8% 8.1%
CarMax Inc. KMX 23.64 2450 9.91 5,268 5,400 0.7x 11.9x 0.7x 12.1x 0.7x 12.6x 2.9x 2.8x  21.6x 226x 21.1x 18.3% 118 14.3% 10.7%
Aaron's, Inc. AAN 3235 3442 2342 1,709 1,654 0.9x 7.5x 0.9x 6.7x 0.8x 6.1x 2.6x 20x 15.6x 149x 13.3x 12.3% 127 13.7% 8.7%
Rent-A-Center Inc. RClI 22.74 2333 16.88 1,494 2,106 0.8x 5.8x 0.8x 5.8x 0.7x 5.6x NM 1.2x 9.0x 9.5x 8.8x 7.3% 124 14.4% 7.4%
World Acceptance Corp. WRLD 37.90 43.65 15.85 622 873 2.1x 7.2x 1.9x 6.2x NM NM 1.9x 1.8x 8.3x 7.9x 7.5x NM 0.00 24.5% 11.7%
America's Car-Mart Inc. CRMT 2472 2699 12.86 286 323 1.0x 7.6x 0.9x 6.6x 0.8x NM 1.6x 1.6x 11.8x 10.1x 8.7x 15.0% 0.79 14.9% 10.9%
Jackson Hewitt Tax Service Inc. JTX 2.40 7.48 2.08 69 426 1.9x 7.2x 2.1x 11.8x 2.0x 11.9x NM NM NM NM 4.8x 8.0% 0.00 (440.7)% 5.6%
Branch-Based: Other Median $24.72  $26.99 $15.85 $622 $873 1.0x 7.2x 0.9x 6.6x 0.8x 6.1x 1.9x 1.7x  10.4x 9.8x 8.7x 10.2% 0.79 14.4% 8.7%

Solrces: Captal 10, Factset
" Closing pricesas of 03/19/2010
 Forth last 52 ks

less cash
 LastTwelve Months

* Tangiole sook Valve

* Bookvalue

Disclaimer: This analysis ("Analysis") was created by an affiliate of FG Companies, LLC. FG Companies, LLC and its affiliates ("FG Entities") do not
assume responsibility for the accuracy or completeness of the information in this Analysis nor any by-product of such information thereof. Certain

results in this Analysis are forward-looking. These forward-looking results are subject to risks and uncertainties that may cause actual results to differ
materially from the results in this Analysis. No expressed or implied representations or warranties with respect to the accuracy or completeness of any
information, assumptions, forward-looking statements, or results contained in this Analysis are made by any FG Entities.




