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Fund Performance

The performance of private equity real estate funds continues Fig. 1: Closed-End Private Real Estate Funds: Median Net IRR and
to improve, with the NAV of closed-end real estate funds seeing  Quartile Boundaries by Vintage Year
a positive change in each of the 11 quarters to December 2012

(Fig. 2). The performance of the more recent vintage funds is 80%
also encouraging, with the median net IRRs of 2009 and 2010 25%
vintage funds standing at 16.0% and 12.9% respectively (Fig. 1).
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Fig. 2: Closed-End Private Real Estate Quarterly Change in NAV, Fig. 3: J-Curve: Annual Median Net IRRs by Vintage Year (as of
Q1 2008 - Q4 2012 31st December 2012)
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Fig. 4. Closed-End Private Real Estate Funds: Median Called-up, Fig. 5: PrEQIN Index: Real Estate vs. Private Equity & S&P 500
Distributions and Residual Value Ratios by Vintage Year
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