
. -

~

3
11
}

~

J
]

~]

1
I
S-

I
1
it
1)

I
w-

I
I

~. . _ . ,..if
~". ....

',', III

CAPITAL SUPPLY AND DBMAND



Ark Capital Management

Source: Black Enterprrse, April, 1992

m. CAPITAL SUPPLY AND DEMAND

TABLE 11
DEMAND FOR CAPITAL BY M1NORlTY-DWNED BUSINESSES

Page 2S

A. Demand for Capital: Minority- and Women-Owned Businesses

Minority~wned firms appear to have reached a critical mills in size and development, which has led to a

greater need for capital. :....

According to a survey by B"," Enterprise, the 'total annual demand for capital by minority~wned

businesses exceeds $140 billion (see Table 11). Even though thai'number is inflated by secured financing,

which includes mortgages and leases on commere:ial propertf, the overall nftd'is nevertheless great.
f

When secured financing and working capital flnandng • excluded, the demand for eqUity-type
; , ~

financing by minority~wned companies is approximatelyS4 billion-annually. TM Wall Street JoumaI

published the results of a survey on minority bu_.which showed that 1.. of their funding came from
• r •

the SBA and 70% came from personal savin.~In contrast, for all US. businesses only 25% of the

funding came from personaI savings.

Minorities and Women in the U.S. Economy

Although the foregoing study was not available on the capital demand of women~wnedbusinesses, it

can be concluded that, based on their numbers - totaling 30" of all US businesses - the demand for

capital by women~wnedbusinesses would be at least three times that ofminority~wnedbusinesses.

Whatever the exact demand, the US. Labor Department statistics on capital structure in Table 12 show

that women of ethnic and racial backgrounds are not getting their equity financing from professional and

institutional sources. Instead, they are limited to personal and family resources. This is consistent with a

National Foundation of Woman Business Owners surveY in which the women Surveyed sighted that the

Type of Capital Capital Demand
($miWcma)

Secured Financing .125,000
-

Working Capital 15,000

Franchising 3,000

Micro-seed 900

Venture Capital 180

Pre seed/Seed 15

Total Annual Czrntal Denumd 144,095
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lack of capital and, specifically the lack of expansion capital, was the number one impediment to the

growth of WOme:rH)wned business.

TABLEU
CAPITAL STRUcrtJRE OF WOMEN..QWNED BUSINESSES

Minority Group No Familyu No Bank Family
Equity Domestic: Debt Debt Debt

Equity Source

Black Women 13% 12% 71% SO% 27%

Native American &£ Alaska Native Women 15% 11% 68% 46% 22%

Asian Amt!t. Women 60% 23% 61% 46% 33%
Source: US. Department of Labor Women'sB~u,FIIds on Working Women, 1989

B. Private Equity lDdutry Oftrriew

The venture capital or private equity~ I,{usiness has emerged in the last four decades from an

infonnal segment of the capital markets to • fonnIJlyd~gnated asset class. The primary role of this asset

class has been to access ineffideDlmarkets whkb offer'kreater investment returN and diversification, yet

have manageable risks. As such. it has IUJ'POI'IaI JIIIich of the entrepreneurial activity in the United
~:.' .

States. ~.

Starting at the turn of the century, the original investors in private equity were wealthy families and

individuals who saw opportunities that the traditional capital markets were not organized to access.

These individuals and families were later joined by Small Business Investments Companies (SBICs),

many of which evolved into limited partnerships and grew rapidly with the high technology revolution.

As of 1990 there were more than 650 professional venture capital firms with more than $3S billion under

management, pursuing a variety of investment concepts and strategies. In addition, there are a significant

number of large corPorate restructuring and special situation funds, which inc:reue the total funds under

management to over $80 billion.

The large number of private equity firms and the wide. variety of investment concepts being pursued

have lead to the creation of investment managers and the fund-of-funds method of investing. These

investment managers select and monitor investments on behalf of institutional investors. Substantially all.

of the independent investment managers in existence today were formed in the 1980's. Many of them

were fonned by spinning off existing portfolios from major financial institutio~ In cases where they

were formed without pre-existing portfolios, the principals were experienced in.private equity investing
. . "

and quickly built successful investment relationships with new investn.ents in familiar general partners.

Page 26 Minorities aDd Women in the u.s. Economy
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c. Sources of Capital

It is estimated that public and private pension funds allocate equal amounts to private equity

investments. A 1992 Prit1tltt Equity Analyst survey found that public pension funds had allocated $18.6

billion to private equity (see Figure 6). This would bring the total allocation of~licand private pension

funds to approximately $37 billion.

In the late 1980's and early 1990's, many institutions and investment managers were forced to reduce the

number of private equity investment relationships as a result of asset allocation changes. With major

institutions and investment managers investing only in long-standing relationships, fund sizes have

become increasingly larger and industry concentration has increased. Today, more than 60% of the

capital pool is managed by 15% of the venture capital firms. Ironically, in the face of dramatically

inaeasing entrepreneurship by minorities and women, very few funds with significant participation by

minorities and women as principals were funded in the 1980's, or are projected to be funded in the 1990's.

Minorities have had informal involvement in venture capital financing for many years. In 1969, fonnal

recognition came with the Minority Enterprise Small Business Investment Company (MESBIO legislation

that provided government and private capital to be inves1ed in minority businesses. Since 1912, minority

firms have invested a cumulative $1.2 billion including government leverage. Although many of the non

minority SBles were able to make the transition from SBle funding to more independent institutional

funding, minority firms have not been able to do the same. Despite the lack of success accessing

institutional capital, there are a significant number of talented minority investment managers in SBles

and at captive finandal organizations and institutions. Some of the major public and private institutional

financial sources are beginning to look for ways to access the investment opportunities in the ~million

person minority population base in the United States.

Page 27Minorities and Women in the U.S. Economy
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FIGURE 6
UNINVESTED ALLOCATIONS TO PRIVATE E UITY BY PUBUC FUNDS

IS THE GLASS HALF FULL?

Source: 1M Pri'Dtltt Equity A1Udyst, Febnwy, 1992

Bya Venture 0Jpit4l Joumlll estimate, pension funds accounted for S4~of the capital committed to the

traditional venture capital industry in 1991 (see Figure 7). This would bring the total allocation to private

equity from all sources to an estimated S85 billion in 1991. Assuming that SO., of these assets are

committed, approximately 542 billion of uncommitted assets are available to invest in private equity.

Page 28 Minorities 8Dd Women in the U.S. Economy
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Source: Venture Capital Journal, 1991

FIGURE 7
SOURCES OF CAPITAL COMMITMENTS

Page 29

• Pension Funds

• Endowments and Foundations

• Foreign Investors

II Insurance CompaJties

[J Corporations

Cl Individuals &: Families

Minorities and Women in the U.S. Economy

D. Managers of Capital

The private equity industry has developed a large core of professional investment managers with a

significant pool of capital under management. What started as a small number of Small Business

Investment Companies (SBICs), following the 1958 SBIC Act, has blossomed into a large and diverse pool

of professionally managed investment capital providing institutions with access to entrepreneurial

investments. At the end of 1991, the aggregate capital under management by the private equity industry

was $80.6 billion (The Prif1Gte Equity AMlyst, February, 1992). This $80.6 billion is exclusive of distressed

debt financing and captive funds such as the Goldman Sachs' Water Street Fund. Figure 8 shows the

breakdown of private equity fund types and their share of total private equity capitaL These funds are

managed by over 700 organizations ranging from small venture capital funds with 55 to $10 million

under management to large LBO funds with over $1 billion under management.
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FIGURE 8
PRIVATE E UlTY CAPITAL ALLOCATION <BILUONS)

• Traditional LBO Funds

• Growth Acquisitions

.• Traditional Venture Capital

• . Mezzanine Flnandng

m Others

Source: 'The Pri'DGte E4fvity AJIIIlyst, February, 1992

A slightly different classification, which combines traditional venture capital with growth acquisitions

and excludes traditional buyouts and mezzanine funds, was ~mpleted by Venture Ozpit411ourtUll as

shown in Table 13. The Venture Qzpit41 ]ourrual tracks a univene of over 650 firms, with over 2,500. .

investment professionals who managed of $36 billion in 1989.

TABLE 13
MANAGEMENT OF PRIVATE EOVITY

TypeofFbm Capital N1UI\ber Number of
CSbUllcm) ofFlrml IIlvestm.eDt Professicma1l

Independent/Private 29-00 514 1,800

Corporate/Fmandal 4.60 68 288

Corporate/Industrial 2.50 82 260

Other Venture Capital SBICs 0.24 66 :157

Total 36.34 664 2,505
Source: Venture Capital Journal, 1990

E. Minority Share of Industry Capital

Despite the presence of a cadre of talented and qualified minority investment managers in th~ private

equity business, minorities still manage a negligible share of the total venture capital resources. Of the

Page 30 Minorilies aDd Women in the U.S. Ecooomy



J Ark Capiral Management

Source: Venture Capital Journal, 1990

FIGURE 9
TRADmONAL VENTURE CAPITAL MONEY MANAGEMENT

Managed byminorities
<$100 mUUQD .

Page 31

$36 billion under management by those venture capital firms tracked by Venture QrpitJll Journal, less than

$100 million or 0.28% was managed by minorities in 1991 (see Figure 9). The disparity intensifies when

the minority share is compared to the industry as a whole as classified by 1M PritJtlte Equity Analyst. Just

over one-tenth of one percent of the total private equity capital, excluding distressed debt financing and

captive funds, is estimated to be under minority management (this amount is too small to be shown

graphically).

Minorities and Women in the U.S. Economy

Despite the lack of access to institutional capital as part of the traditional venture capital industry and the

overall private equity industry, minority investment managers have managed to access a portion of the

available SBIC financing. Since 1972, minority SBle's have invested $1.2 bUllon in 14,000 companies.

More recently, in 1991, minority finns invested $101 million of a total $465 million SBIC !inaneng. SBIC

funding, however, has proven to be an unreliable source of funding for minority~wned firms. Current

federal government budget proposals would slash'SBA funding by 17%, reduce MFSBIC leverage, and

eliminate the preferred stock program, according to Venture Oq:1ital Journal. It is clear that demand for

finaneng by minority- and women~wnedfirms is not currently being met by traditional venture capital

and government sources.
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Tribe Location B1IIilI••

Apache· Arizona • Arizona's largest ski resort

Cherokee North Carolina • Carolina Mirror: largest min'or mmpany in the US.
• Charter Bus Company: tourism in Great Smokey Mountain Park

Chippewa Wisconsin • 523.7 million purchase of Simpson Electric by WI Band of
Qrlppewa lndians .

Choctaw Mississippi • Choctaw Enterprises: independent supplier 0 wire harnesses to
GM, Ford. Navistar, and Chevrolet

• Choctaw Greeting Enterprises: tri-venture with Choctaw, Cty of
Philadelphia and AmeriQn Greeting Corp.

Flathead Montana • Elec:troruc: assembly plant

Hualapai Arizona • Tourist transport to Grand Canyon
• Desert bighorn hunting

Mescalero Apache NewMexic:o • Cattle ranchet
• Slci resorts
• Hotels
·TunbeI'

Navajo Regional • Navajo Engineering & Construction Authority: joint venture with
Nielson, Inc.

• Coca-eoIabottling plant
• Mushroom farm
• CeneraI Dynamics missile mnt:raet

Nort~Cheyenne Montana • Mominpar Enterprises: mnstruetion

Passamaquoddy Maine • Dragon Cement New England's Iargest cement plant
• Radio stations, supermarkets. mall

Pima Arizona • Industrial parks
• Racetrack

Santa Ana Pueblo NewMexic:o • Sand and gravel firm

Sioux North Dakota • Devil Lake Sioux Manufacturing: a joint venture with Brunswick
Corp.- customers include Honeywell.Fo~GM

Swinomish Washington • Marina
• Vacationmmplex

White Mountain Apache Arizona • Apache Manufacturing Co.: joint venture with McDonnell
Douldas Helicopter .

}
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TABLEt4
NATIVE AMERICAN BUSINESS DEVELOPMENT

Source: Minonty Busmess Development Agency, NIIttDe AJntriam BKSJrtaS~, January 1992
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TABLE1S
10 METROPOUTAN AREAS WITH mGHEST IMMIGRATION: 1989

Source: U.S. Immigration and Naturalization Service, St4tistiall YtllriIook, Annual and Releases, 1989

Metropolitan Area Immigrants Admitted

Los Angeles - Long Beach, CA 262,805

New York, NY 116,598

Chicago, IL 60,336

Anaheim - Santa Ana, CA 36$1

Houston, TX 34,682

Washington, DC, MD, VA 26,695

Miami - Hialeah, FL 24,569

San Diego, CA 23,233

San Francisco, CA 22,154

Riverside - San Bernadino, CA . 20,630

Total United States 1,090,924..

TABLE 16
mSTORICAL SUMMARY OF ENROLLMENT AND
SELECI'ED DEGREES OF mGHER EDUCATION: 19&1995

t9450S0 t!l5906O t!l6907O tm-ID t-" 1917.. 1l19Oo9t· t9N-W

Fall F.rIroUawftt

TotIrl 2,65SJ1Zl JS3SMl ',/XJ4/iiD 1I.sa1lf U;u7Jll6 12,1&&.142

Me t,&53,ll61 2.33Z.6t7 4.7442D1 5,6IZ.I7'7 5.lt1MD 5.m.a56

WODll!l\ 805.953 t3f11:aJ 3.25U59 5M'1.azz 6.GUI5 6.&M.586

EImect Desr-

Con!8red

Bache1an

Me 328Mt 2SUl61 m.380 C73.611 4IU23 .C76,M2 -.ast 501,662

WODll!l\ taut1 t38.3'1'1 3&t.216 45U)6 501.900 5t6,52D 555.272 54SJl2S

Mal..

Me 41.22D
so_

US,624 l5O,749 t4.\5OI 14UJ3 ' 156,237 153,146

wOmen 16.963 23.537 rzM{/ 141332 145,1B9 t5UtO UU7ll 169.9ll15
~ 5OUn:It: _tor aaaa. .....-., ....1ll!lU
.&~
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TABLEt1
TarAL ENROLLMENt IN INSTITUI10NS OF HIGHER
EDUCATION BY RACfJETHNIOTY OF STUDENT; 1916-1988

1'" 191Z 1_

Number (000) f'e:rcmt N1UZIIIC' (UW) r_t N1UZIIIC' (I)l)l)) rercent

l1NDEJlC1lADUATE

TCIIlII 9"1'.0 100.0 10.711.1 100.0 JJ,JOU 100.0

Whi..1IGII-lilIpaic 7;J~ lEU U76.1 &2.1 U06.7 10.2

T011I1 miNJlity 1,535.3 16.6 1"9.3 17.9 2.19U 19.1

Black.1IClIl-HiIpIaK 90.4 102 1,019.7 9:7 1,lDU U

HiIpaic 352.9 3.1 4811.1 U 6.112 5.7

AUa ar hci4c lILmcic 169.3 . U D.2 2.9 t36.6 19

AInIric:a IDdianIAJ.an Nati". 69:7 0.1 au o.a 8U o.a.
N_.......Ali_ 14.U .. m.2 .. 2ID5.0 ..
caADl1ATE

T., 1.J2,2.S 100.0 1,.S2O.1 100.0 JA7U l00.D

Whi.. JIClnoHiIpclic 1.lW 82 1,D'JU au 1.15U 87.3

ToIII1ll'Uadty 13&.5 10.1 14L1 lU 1612 U7

Black, -.Hi.Ipaie 715 6.3 6&9 5:7 76.5 5.1

~ 26A 2.1 31.7 2.6 39.5 10

Alia or hdAc: IaI.INW 2(5 2-D 35.0 2.9 45:7 3.5

AznIriculIDdianIAJ.an Nati". 5.1 U 5.4 U 5.6 0.4

NOft-R.-ld1llt AlMn 72.4 N 105.0 N 151.4 N

5OIIIa: 5OW'CII: W._ , ...tiIQm. ....... .., ...... IWO

1
1
•
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TABLE 18
MASTER'S DEGREES CONFERRED BY INSTITVTION OF
IfiGHER EDUCAnON FOR BUSINESS AND MANAGEMENT: 1986-1987

Source: Source: National Center for Education Statistics, Digest ofEdUClltiOn Statistics, 1990

Gender I Minority Group Muter's Degrees Conferred

Women 22,285

White, Non-Hispanic 53,582

Total Minority 6,721

Black 2,810

Hispanic 1A37

Asian/Pacific Islander 2,304

American Indian 170

Non-Resident Alien 7,201..

r
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NO. COMPANY NAME

I
2'..
j
~,' ..'

5,'.',.
6
7
8
9
10

•••••••••
12:
13
14
U
16
17
18
19
20
21
21
'2]
24
:M
26
27
28
29
30
31
32
33
34
3S

CITY

MINORITY-OWNED COMPANIES

ST TYPE OF BUSINESS YEAR STAFF 1991 ETHNICITYI
STARTED SALES RACE

(MILLIONS)

SOURCES: BlACK ENTERPRISE MAGAZN: •HISPANIC BUSlIlESS MAGAZrE AKJ CRAIN'S CHICAGO BUSlN:SS
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NO. COMPANY NAME CITY

MINORITY-OWNED COMPANIES

ST TYPE or BUSINESS YEAR STArr 1991 ETHNICITYI
STARTED SALES RACE

(MILLIONS)

36
31
38
39
40
41
41····
4;1·.·.
44.,
46
41
48
49
so
'1'2

ALEXANDRIA
lANHAM
IDALEAII
IRVINB

VA INRlRMAll0N SYSTEMS INTEGRATION
MD GOVERMIll« R.tD
FL SIIOBMRl
CA BBVERAGB IMPORTER

1911 800
1919 600
1969 1200
1933 64
1979 7SO

$59.74 BLACK
$59.71 HISPANIC
$S6.30 HISPANIC
$S6.11 HISPANIC
$55.70 HISPANIC

~I Ipr.F~· RI AC~K FNTFRPR~F UAnA71NF H~PA"'tr.RI IC:INF~C: MAnA7INF AN') r.RAI~r.Hlr.Ar..,() RI IC:INF~C:
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MINORITY-OWNED COMPANIES

NO. COMPANY NAME CITY ST TYPE or BUSINESS YEAR STArr 1991 ETHNICITYI
STARTED SALES RACE

(MILLIONS)

SOURCES: BlACK ENTERPRISE MAGAZlN: •HISPANIC BUSlf\ESS MAGAZtE AN) CAAIN'S CHICAGO BUSIN:SS
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MINORITY-OWNED COMPANIES

ST TYPE 0' BUSINESSCITYNO. COMPANY NAME YEAR STArr 1991 ETHNICITY/
STARTED SALES RACE

(MILUONS) '.

106 COMPUTER DYNAMICS INC. VIRGINIA BEACH VA SYSTEM INTEGRATION 1979 4SO $25.36 HISPANIC
107 CANDY'S TORTILLA FACIURY INC. PUEBLO CO TORTIllAStroRTIllA ClOP MRl 1951 430 $25.00 HISPANIC
108 CREST COMPUTER SUPPLY SKOKIE IL COMP.HARDWARBtI: SOFIWARBSUPPUF.R 1984 45 $25.00 BLACK
109 INNF.R CITY BROADCASTING CORP. NEW YORK NY RADIO.TVtl:CABLB TV BROADCASTING 1972 200 $25.00 BLACK
110 MIiNDEZ DAIRY(l"ROPICAL CHEESB PF.RnJ AMBOY NJ DAIRY~HEESB MRJ . 1974 70 $25.00 HISPANIC

116 F. GAVINA tI: SONS INC. VERNON CA SPECIALlY COFFEB ROASTING 1967 100 $24.00 HISPANIC
117 RESTORATION SUPERMARKET CORP. BROOKLYN NY SUPERMARKET tI: DRUOSTORE 1m 116 $24.00 BLACK
118 F.RROCA'S INC. SPRING VALLBY CA ROADWORKJilWY/BRlDGBCONSTRucnON 1961 100 $23.SO HISPANIC
119 ABBOlTGROUPLTD. CHICAGO IL HOLDINGCoMPANY 197. 220 $23.40 HISPANIC
120 MARMAN USA INC. TAMPA FL CHBMICAL MRJIDISTRIBUI'OR 1982 11 $23.00 HISPANIC

126 MAnYN-sTOFBLFOODSINC. BROOKLYN· NY SlJPERMARKBTaJAIN 1982 110 $21.30 HISPANIC
127 DB LARA ,""VEL CONSULTANTS' .. CORALOABLBS FL CORJIORATBTRAVBLAGBNT 1974 46 $21.00 IIISPANIC
128 GRAPHIC PRODUCTIONS CO. MIAMI FL PRlN'I1NQJU111OORAPHY 1974 ISO . $21.00 IIISPANIC
129 INPUTOUIPUTCOMPUTERSERVlCBS.INC. WALTHAM MA COMPt1fERSOFTWARBtl:SYS.INTHGRATION 1969 200 $21.00 BLACK
130 MAUCO INTL INC.' SAN FRANCISCO CA I PETROLBUM PRODUCTS~EMlCALS 1977 7 $21.00 HISPANIC

136 WASHINOTONCONSLTG.GRP.(11IE) WASHINOroN DC MANAGBMENTCONSULTING 1979 2SO $20.10 HISPANIC
137 DICK GRIFFEY PRODUCTIONS HOLLYWOOD CA ENTF.RTAINMENT 1975 74 $20.00 BLACK
138 ORIENTAL TRADING CORPORATION IUALEAIi GRDNS. A. FOOTWHAR IMPORTS 1961 55 $20.00 mSPANIC
139 VIKING ENTERPRISES CORP. CHICAGO IL COLOR SEPARATIONS tI: COMMF.RCIAL PRINTING 1990 170 $20.00 BLACK
140 BVANS FOOD PRODUCTS CO. CHICAGO IL PORK SNACK IUOD MANUFACTURING 1948 ISO $19,97 IIISPANIC

C""I""\' ,n,...r""~· p, """1( t=l\fT'l=nf"W""Ir-r- •• ",..... ,,~• ..-- •••4""'"" .... ,.,.. _. ,t"' .... ..-r",... .............. _...- •••- --" ,. t·".... - ............. - ~ ....... ,... " .~ --



ARK CAPITAl MANAGEMENT

MINORITY-OWNED COMPANIES

NO. COMPANY NAME CITY ST TYPE OF BUSINESS YEAR STAFF 1991 ETHNICITYI
STARTED SALES RACE

(MILLIONS)

SOURCES: BlACK ENTERPRISE MAGAZ1t£ •HISPANIC BUSlfESS MAGAZNE ANJ CAAIN'S CHCAGO BUSIN:SS
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MINORITY-OWNED COMPANIES

ST TYPE OF BUSINFSJCITVNO. COMPANY NAME YEAR STAFF Ittl ETHNICITVI
STARTED SALES RACE

(MILLIONS) ,

176 SUPREMEINTERNAll0NALCORPORA11ON MIAMI Fl. MEN'SAPPARBL 1961 30 SU.S3 IllSPANIC
177 GONZAlEZ DESIGN ENGINEERINO MADISON 1rJ'S. MI BNOINBBRINGCONSULTINO 1975 310 SIS.SO IDSPANIC
178 MELLOUL TRAVaCONSULTAKI'S CORALGABLES Fl. TRAVELMANAGBMENT 1961 26 SIS.SO HISPANIC
179 WIWAM-RUSSEU. AND JOHNSON INC. ATLANTA GA CONSllUJCTION a WASTB MOMT; ENGINEERINO 1976 210 SIS.30 BLACK
180 SUPER MEX,INC. SUN VAlJ.BY CA GENERALCONTRAcnNG 1975 7S SIS.15 IDSPANIC

iH·.·.·;..~~lli_il'I!II;p.l!iI1i.;.··.··
j.S R.LCHAJDBStONmttiCTtoNCO,JNC;:: "::~:('/:~ .. :::( .... ;. CA< "(»Ndurtt.CONm~ .' :....:... '.:: ~ ;":"': it';' .' 8S :< $1;.00 IUSPANIC .,:.
i86 WORLo VA'RIBTY PRODUcB,INC.· vERNoN' .... CA "WHOLESALB PRoOUCB' . 1984 7; .... SI5.00 illSPANIC

187 MANDP..x INC. SPRINGRBLD VA TBl..ECOMMUNlCATIONS,OOMPl1lBl aENG SVCS 1974 270 $14.96 BLACK
188 SUN BAGLBCORP. CHANDLER AZ GBNERALCONTRAC11NG 1978 40 $14.91 HISPANIC
189 ECONOMY LAUNDRIES EL PASO TX .NDUSTRIAL LAUNDRY 1972 400 $14.86 HISPANIC

196 AM-TBCHBXPORTTRADlNGCO.INC. DBTRorr MI HlGHTECHPRODUCTSaSYSTBMSBNOSVCS 1984 14 $1].60 BLACK
197 TBMASSOCIATESINC. BMERYVl4-B CA 'TECHNlCAL,MOMTaCOMPUmRSUPfORTSVCS 1981 150 $1].40 BLACK
198 SYSTtiMSBNO.clMQMTASSOCIATES, INC. FAWCHURCH VA . ADPTECHNlCAl.SUPfORTSERVICBS . 1985 194· $13.15 BLACK
199 A MlNOIUI'Y BN'ITI'YINC. NORCO LA JANITORIAL a FOOD SVCS;TEMPBMPlDYMBNT SVC 1978 1000 $12.94 BLACK
200 CARTBRINDUS11UALSBRVICEsINC. ANDERSON IN SHlPPINGOONTAINERSRBP,AlRaTRUCKING 1976241 $12.S9 BLACK

2m BLACK RIVER MFO INC. PORT IIURON MI AlTfOPARTS SUPPLIER 1977 87 $11.40 BLACK
208 aus ELECTRONIC INC. DETROIT MI ENVIRONMENT ENG DBVELOP ol DEFENSE RolD 1984 24 $11.40 BLACK
209 DREW PEARSON ENTERPRISES INC. ADDISON TX SPORTSUCENSINO a SPORTSWEAR MFO .... 1985 16 $11.26 BLACK
'10 rEXcoM INC.' .. LANHAM . Mo"TElOCOMMUNICATlON$ sWtV(cr:.s:,:> ..,..... 1981 93 $10.11 BLACK
211 BURRSu..COMMUNICAnONS OROUP CHICAOO n.APVBRT1~INO:PUBi.lCJ.at.\l1QNSCPN$iJM~fROM( . 1911 '20 S10.68 BLACK

SOURCES: BlACK ENTERPRISE MAGAZN: , HISPANIC BUSN:SS MAGAZNE AN'>rnAI~ r.~tr.A""..n nllC:-I~If:"""



- - .. - .- _N'_~"'"VfV\I'"'' \'11/\,;AUO UUSINESS

MINORITY-OWNED COMPANIES

NO. n)~IPANY NAME CITY ST TYPE OF BUSINESS YF.AR STAFF 1991 .:TII~ll:ITYI

STARTED SAU:S RA(;t:
(MILLIONS)

212
213
214
215

SPliCIAUZ6D PACKAOINOIJllt'LINC. < NBW 11A'IEN ...... CTPACKAOINd I>ESloijolP.N6lNnmUNG CONSUl.TINO 1983· 6 $10.68 BLACK

~~~~'i_:r!i~ii\er.A~~ilm"if;:i;Si iid:i:E

SOURCES: BlACK ENTERPRISE MAGAZltE •HISPANIC BUSltESS MAGAZt.lE AN) CRAIN'S CHICAGO BUSIt-ESS
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APPENDIX III

WOMEN-QWNBD COMPANIBS
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ARK CAPITAL MANAGEMENT

WOMEN-OWNED COMPANIES

NO. COMPANY NAME CITY ST TYPE OF BUSINESS YEAR STAFF SALES
STARTED (MILLIONS)

Footnotes:
(1) Plua 220,000 independent beauty COftlultanli world-wide
(2) EstimalC
(3) Includes wholly owned lubsidiary Fannie: May Candy Shops, Inc.

SOURCES: SAVVY MAGAZINE, VIIORKING WC>tJEN MAGAZINE AN> CRAIN'S CHICAGO BUSINESS



ARK CAPITAl MANAGEMENT

WOMEN-OWNED COMPANIES

TYPE OF BUSINESSSTCITYCOMPANY NAMENO. YEAR STAFF SALES
STARTED (MILLIONS)

26 MFHOLDINGS PAkKCTfY UT SPEClAL1YFOODRETAIUNO N/A 5.000 $110.00
21 MAiDENFORM.INC. NEW YORK NY APPAREL N I A 5.000 $168.00
28 ANDRIENNB VlTfADINI. INC. NBWYORK. NY SPORTSWBARRBTAJLERANDDlSTRmUTOR 1979 200 $160.00
29 UWANVERNONCORP. MOUNTVERNON NY MAlL-OilDERDIS11lmUTOR 1951 l.OOO $160.00
30 CRAIN COMMUNICATIONS INC. CHICAGO u.. PUBUSHINO N'A 1.000 SIS4.00

36 ROSE ACRB FARMS SEYMOUR IN EOG FARM N, A SOO $121.00
31 NAnoNALINDUSTRIBSINC. MONlOOMERY AL AU1OM011VBCOMPONBNTS N/A 4.000 $125.00
38 SIGAL-ZUCKERMAN CO. CHEVYCHASB MDRBALESTATBDBVSLOPMENT NIA 100 $125.00
39 PC CONNECTION. INC. MARLOW NH SOFIWAIlB N/A 230 $120.00 (2)

46 KAniRYN O.1lIOMPSON OOVELOPM IRVINB CA 8UJLDERJDBVELOPBR NI A 85 $88.00
41 FRITZI OF CAUfORNIA, SAN FRANCISCO CA APPAR~.. . N, A 600 587.00
48 GERBER PWMBINO FlX11JRES CORP. CHICAGO n. MFa OF VITREOUS CHINA.BRASS A DECORATOR FIXTURES 1931 940 $85.00
49 SOfT SHEEN PRooocrs CIUCAOO u.. .PERSONAL CARB PRODUCfS N I A 156 $85.00
SO JESSICA MCCLINTOCK INC.. . . SAN FRANCISCO CA APPAREL N I A 400 $85.00

Foocnotes:
(I) Plus 220.000 independenl beauty c:onsullmll world-wide
(2) EslimalC
(3) Includes wholly owned subsidiary Fannie May Candy Shops. Inc.

SOURCES; SAVVY MAGAZINE, WORKING WOtJEN MAGAZlfIE AN> CRAIN'S CHICAGOB~INESS
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ARK CAPITAL MANAGEMENT

WOMEN-OWNED COMPANIES

NO. COMPANY NAME CITY ST TYPE OF BUSINESS YEAR STAFF SALES
STARTED (MILLIONS)

FooInotcs:
(1) Plus 220,000 independent beauty consuilullS world-wide
(2) £Slimarc
(3) Includes wholly owned subsidiary Fannie May Candy Shops, Inc.

SOURCES; SAVVY MAGAZINE. WORKING WOM:N MAGAZlM: AIIf) CRAIN'S CHICAGO BUSINESS


