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Foreword
]

The private equity industry has been in a state of healthy recovery since the financial crisis, with indications of performance
rebounding. However, while private equity investments can offer long-term rewards to investors, there is a significant spread between
the performance of individual funds, with a particularly large gulf between returns generated by the best and worst performing
funds. There is clear evidence to suggest that managers of top-tier funds are more likely than their peers to continue to produce
top-performing funds in the future; however, we must note that past performance is not a guarantee of future success. While 16%
of managers of bottom quartile funds subsequently improve and manage top quartile successor funds, many more do not, which
emphasizes the need to judge each fund on its own individual merits.

Private equity as an industry is known for its lack of transparency and this makes finding consistent performing fund managers no
easy task. Despite improvements made in the level of disclosure across the private equity space, it remains challenging for LPs and
GPs to access the reliable, accurate and fully transparent data necessary to effectively benchmark funds.

Consistent Performers in Private Equity is a new report from Preqin, showing an excerpt of data featured in the 2013 Preqin
Private Equity Performance Monitor, focusing on a selection of tables showing: consistent performing managers, top performing
funds and funds to watch. The ability to identify, evaluate and select these top performing funds is of paramount concern to investors
in private equity. By providing access to transparent and accurate fund-by-fund returns data for over 6,300 private equity funds,
representing 70% of the total capital raised by the industry, Preqin can assist in this challenging task.

We hope you find this report useful, and welcome any feedback you may have. For more information, please visit www.pregin.com or
contact info@preqin.com.

For more information on the 2013 Preqin Private Equity Performance Monitor, or to purchase your copy today with an exclusive
discount of 25%, please visit www.pregin.com/pm.
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Consistent Performing Fund Managers: Buyout

For long-term investors in private equity,
consistent performance across multiple
funds in a series is a very important
trait. Analysis of track record is a key
component of an investor’'s due diligence
process. It is important to note that while
past success is no guarantee of future
returns, Pregin’s analysis in the 2013
Pregin Private Equity Performance
Monitor indicates that the majority of
managers with top quartile performing
funds have gone on to produce returns
that beat the median benchmark with the
next fund in their series.

This section analyzes the most consistent
performing fund managers for buyout,
venture capital and fund of funds vehicles.
The purposes of these tables is to illustrate
the fund managers that have performed
consistently and in no way does it endorse
the fund managers listed.

The league tables of consistent performers
are compiled using only the funds for
which Preqgin has performance data and
has assigned a quartile ranking. 2011,
2012 and 2013 vintage funds have been
excluded as these funds are too early in
their fund lives to generate a meaningful

Fig. 1: Consistent Performing Buyout Fund Managers

IRR. The lists are restricted to active
fund managers that have raised at least
three funds of a similar strategy, and have
either raised a fund in the past six years
or are currently raising a fund of a similar
strategy to their predecessor fund.

Preqin assigns quartile rankings to private
equity funds based on both the multiple
and IRR, taking into account the fund
vintage, strategy and geographic focus.
Top quartile funds are given a score of
one, second quartile funds are given
a score of two, and so on. An average
quartile ranking is then calculated.

Overall Number of Funds Number of Funds Number of Funds in

Location

Average

with Quartile Ranking

in Top Quartile

Second Quartile  Quartile Rank

Inflexion UK 8 & 0 1.00
Veritas Capital us 3 3 0 1.00
Vista Equity Partners us 3 3 0 1.00
Wynnchurch Capital Partners us 3 3 0 1.00
FIMI Israel 4 8 1 1.25
Waterland Netherlands 4 3 1 1.25
ACON Investments us & 2 1 1.33
Altor Sweden 3 2 1 1.33
American Securities us 3 2 1 1.33
Auctus Management Germany 3 2 1 1.33
Harwood Private Equity UK 3 2 1 1.33
Industrial Growth Partners us 3 2 1 1.33
Wellspring Capital Management us 3 2 1 1.33
Archer Capital Australia 5 3 2 1.40
Morgan Stanley Global Private Equity us 5 3 2 1.40
Pacific Equity Partners Australia 5 4 0 1.40
Berkshire Partners us 7 5 1 1.43
Olympus Partners us 4 3 0 1.50
Leonard Green & Partners us 5 2 3 1.60
Lovell Minnick Partners us 5 3 1 1.60
ABRY Partners us 6 & 2 1.67
Apollo Global Management us 6 2 4 1.67
Ares Management us S 2 0 1.67
AXA Private Equity France 6 3 2 1.67
Endeavour Capital us 3 2 0 1.67
ISIS Equity Partners UK 3 1 2 1.67
Morgan Stanley Private Equity Asia Hong Kong 3 2 0 1.67
Sterling Group us 3 2 0 1.67
Trilantic Capital Partners UK 3 1 2 1.67
Gryphon Investors us 4 2 1 1.75
Littlejohn & Co. us 4 2 1 1.75
TA Associates us 12 7 2 1.75
Thoma Bravo us 4 2 1 1.75
CVC Capital Partners UK 9 4 4 1.78

Based on a universe of 168 firms and 776 funds fulfiliing the selection criteria

© 2013 Preqin Ltd. / www.pregin.com

Source: 2013 Preqin Private Equity Performance Monitor
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Consistent Performing Fund Managers: Venture
Capital and Fund of Funds Managers

Fig. 2: Consistent Performing Venture Capital Fund Managers

Overall Number of Funds Number of Funds Number of Funds in Average

Location

with Quartile Ranking in Top Quartile Second Quartile Quartile Rank
Benchmark Capital us & g 0 1.00
Pittsford Ventures Management us 6 6 0 1.00
Sequoia Capital us 4 4 0 1.00
5AM Ventures us 3 2 1 1.33
BlueRun Ventures us 3 2 1 1.33
Matrix Partners us 6 4 2 1.33
Merlin Nexus us 3 2 1 1.33
OrbiMed Advisors us 3 2 1 1.33
RRE Ventures us & 2 1 1.33
Storm Ventures us 3 2 1 1.33
AJU IB Investment South Korea D) 3 2 1.40
Clairvest Group Canada 5 4 0 1.40
Insight Venture Partners us 5 3 2 1.40
Summit Partners us 9 5 4 1.44
Avalon Ventures us 8 ) 2 1.50
Bain Capital us 4 3 0 1.50
Battery Ventures us 8 4 4 1.50
Columbia Capital us 6 3 3 1.50
Jerusalem Venture Partners Israel 6 3 3 1.50
Technology Crossover Ventures us 7 4 2 1.57
First Analysis us 5 2 3 1.60
Kleiner Perkins Caufield & Byers us 5 2 3 1.60
Based on a universe of 144 firms and 716 funds fulfilling the selection criteria Source: 2013 Preqjin Private Equity Performance Monitor

Fig. 3: Consistent Performing Fund of Funds Managers

Overall Number of Funds Number of Funds Number of Funds in Average

ReE el with Quartile Ranking in Top Quartile Second Quartile Quartile Rank
ATP Private Equity Partners Denmark 5 3 0 1.00
North Sea Capital Denmark 3 3 0 1.00
l;)/l;)rrtgr;]:;?sStanley Alternative Investment us 5 5 0 1.00
Asia Alternatives Management Hong Kong 3 2 1 1.33
LGT Capital Partners Switzerland 9 5 5 1.56
747 Capital us 3 2 0 1.67
Belmont Global Advisors us 8 2 0 1.67
Franklin Park us 3 2 0 1.67
Siguler Guff us 6 8 2 1.67
Gerber/Taylor Management us 7 4 2 1.71
Avadis Anlagestiftung Switzerland 8 4 2 1.75
Bay Hills Capital us 4 3 0 1.75
Private Advisors us 6 3 2 1.83
RCP Advisors us 6 3 2 1.83
Valley Forge us 7 4 1 1.86
Adams Street Partners us 38 12 20 1.87
Wilshire Private Markets us 12 3 7 1.92
Based on a universe of 73 firms and 644 funds fulfilling the selection criteria Source: 2013 Pregin Private Equity Performance Monitor
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Over 6,400 investment professionals across 2,900 investors rely on Preqin data
and Preqin Investor Network to source fund investment opportunities and conduct
initial due diligence on their private equity, real estate, infrastructure, and hedge
fund investments. Stand out among:

e 11,400 funds in market with fundraising data and key contact information.
e 9,700 active fund managers with key firm level investment criteria.

e 11,700 funds with key performance metrics investors use to make fund
commitment choices.

Contribute data to Preqin and help investment professionals cut through the
crowded marketplace and find out what makes your offering unique.
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Top Performing Funds: Buyout and
Venture Capital

The tables listed in this section provide A minimum fund size was imposed, as
information on the best performing private  indicated on the tables. In this section, : Datfa Source:
equity funds of the following strategies: the lists consist of funds with a vintage of
buyout funds, venture capital and fund of 2006 — 2010. Only funds that have called
funds. Also included are the top performing  up at least 50% of their commitments are
North America, Europe and Asia-focused included and the IRR is used as the key :
funds. determinant of performance. © www.pregin.com/pa

Preqgin’s Performance Analyst has
detailed performance data on over
6,300 private equity funds.

Fig. 4: Top 10 Best Performing Buyout Funds (Fund Size $500mn+, Vintage 2006 - 2010)

Fund Size Tyoe Redion Focus Called Distributed Value (%) Multiple NetIRR Date
(mn) P 9 (%) (%) DPI RVPI X) (%)  Reported

Rank Fund Vintage

ST SEIENE Stirling Square
1 Capital Partners ng =q 2008 375 EUR Buyout Europe 70.8 79.6 67.7 1.47 48.7 30-Sep-12
Capital Partners
Second Fund
o | Sentinel Capital Sentinel Capital | 5509 | 765 usp | Buyout | North America | 62.9 79.9 82.2 162 | 405 |31-Dec-12
Partners IV Partners
3 l:g;“&Bra"" ThomaBravo | 2008 | 823USD | Buyout | North America | 100.0 86.5 112.9 199 | 394 |31-Mar-13
4 |American Securities American 2008 | 2,326 UsD | Buyout | North America | 101.3 515 116.1 168 | 369 |30-Sep-12
Partners V Securities
5 |[1Eh Orawnily FIMI 2008 | 507 USD | Buyout [ Middie East& | gq o 56.0 150 | 171 | 320 |31-Mar13
Fund IV Israel
6 | Vista Equity Fund IlI V';t:rtﬁgfs'ty 2007 | 1,287 USD | Buyout | North America | 94.0 141.2 104.5 246 | 311 [31-Mar-13
7 ||AESCunnER i 2008 |3,510USD | Buyout | North America | 103.6 72.9 77.3 150 | 262 |31-Mar-13
Opportunities Fund 111 Management
Levine Leichtman Levine
8 X Leichtman 2008 | 1,100 USD | Buyout | North America 74.6 19.0 141.0 1.60 25.7 31-Dec-12
Capital Partners IV )
Capital Partners
9 Nixen | Nixen Partners 2010 470 EUR Buyout Europe 94.5 65.0 77.0 1.42 24.1 31-Mar-13
10 | Castle Harlan V Castle Harlan 2010 800 USD | Buyout | North America | 55.8 64.8 60.4 1.25 22.4 | 31-Mar-13

Source: 2013 Preqin Private Equity Performance Monitor

Fig. 5: Top 10 Best Performing Venture Capital Funds (Fund Size $100mn+, Vintage 2006 - 2010)

) . Fund Size ) Called Distributed Value (%) Multiple NetIRR Date
Rank Fund Firm Vintage (mn) Type Region Focus %) (%) DPI RVPI ) %) Reported
Avalon Ventures =iy
1 Vil Avalon Ventures | 2007 150 USD Stage: | North America | 88.5 195.7 87.7 2.83 62.0 | 31-Dec-12
Seed
Grotech Partners Early .
2 Vil Grotech Ventures | 2007 109 USD Stage North America | 91.3 176.6 142.0 3.19 52.3 31-Mar-13
Early
3 Spark Capital Il Spark Capital 2008 360 USD Stage: | North America | 87.8 92.2 170.2 2.62 50.3 | 31-Dec-12
Start-up
Foundry Group Venture
4 | Venture Capital Foundry Group 2007 225 USD Capital North America | 93.6 155.5 106.4 2.62 42.7 | 31-Dec-12
Fund |
5 |Emergence Capital Emergence 2007 | 200usp [ E¥Y | North America | 82.5 69.9 2008 | 271 | 398 |31-Dec-12
Partners Il Capital Partners Stage
g |Morgenthaler Morgenthaler | 2008 | 400usp | Ye™U® | North America | 50.0 10.3 184.8 195 | 373 |30-sep-12
Ventures IX Capital
7 | Ynion Square Union Square | 5q58 | 156 usp | E2W | North America | 83.2 0.0 1962 | 196 | 342 |31-Dec-12
Ventures Il Ventures Stage
8 | Riverwood Capital | Riverwood 2010 | 779usp | VEMU'® | North America | 56.3 0.4 1455 146 | 314 |31-Dec-12
Capital Capital
g | Scale venture Scale venture | 5509 | 255 usp [ VEMU'® | North America | 87.0 28.0 1440 | 172 | 208 |31-Mar13
Partners Il Partners Capital
10 | Nawxis ventech Ventech China | 2008 | 130usp | E&V Asia 1000 | 300 2500 | 280 | 27.0 |31-Dec-12
China Stage

Source: 2013 Preqin Private Equity Performance Monitor
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Top Performing Funds: Funds of Funds

Fig. 6: Top 10 Best Performing Funds of Funds (Fund Size $100mn+, Vintage 2006 - 2010)

) Fund Size ) Called Distributed Value (%) Multiple NetIRR Date
Rank Fund Vintage (mn) Type Region Focus (%) (%) DPI RVPI x) (%) Reported
Credit Suisse
1 | cs Pacific Clpinie: 2009 | 152 usp | FUN9Of [ North America | 54.2 19.4 108.4 1.28 19.1 | 31-Dec-12
Fund Investment Funds
Group
» |Palladian Partners Gerber/Taylor | 5410 | 181 usp | PO | North America | 56.0 6.0 139.0 1.45 15.7 | 31-Dec-12
\Y| Management Funds
g || S BlEEssEn e ETN 2008 | 196 usp | U9 Of [ North America | 855 82.1 55.0 137 | 140 |31-Dec-12
Credit Opportunities Partners Funds
4 | Florida Growth Hamilton Lane | 2009 | 250usD | FU"9OF | North America | 59.4 6.3 114.6 121 | 130 |30-sep-12
Fund Funds
5 || SELECEn A ACEleeEn | e || apuse || T Asia 64.0 34.0 86.0 1.20 13.0 |31-Dec-12
Pacific Fund I Asia Funds
g |Faiview Fairview Capital [ 507 | 305 ysp [ FUnd Of |\ oin America | 72.4 22.2 115.9 1.38 12.9 | 31-Mar-13
Constitution Il Partners Funds
7 || IO PR HGIE 0 2007 | s7ausp | Fundof Asia 82.6 25.9 101.8 128 | 125 |[31-Dec-12
Private Equity Partners Funds
g |Rartners Group Partners Group | 2008 | 259 usp | 74N Of | North America | 62.3 30.6 97.9 129 | 123 |31-Dec-12
Distressed 2009 Funds
Fort Washington .
9 | Private Equity Fort Washington | ,,7 | 169 ygp | UM Of | \orih America | 64.6 225 1077 | 130 | 122 [31-Dec12
Capital Partners Funds
Investors VI
Portfolio Advisors Fund of
10 | Private Equity Portfolio Advisors | 2008 | 1,103 USD Funds North America | 55.7 11.7 102.7 1.14 11.9 31-Mar-13
Fund VI

Source: 2013 Preqin Private Equity Performance Monitor

» How Does Preqgin Collect Performance Data?

Pregin’s Performance Analyst draws on data constantly updated by Preqin’s tfeam
of skilled multi-lingual analysts from a variety of sources, including:

Direct Contact with «
Investors

» Direct Contact with
Fund Managers

Regulatory Filings
and FOIA Requests

We ensure that we have the most accurate data possible with an extensive cross-
checking process.

As a result Preqin has the most comprehensive and transparent performance data
available out there, with fund-by-fund returns data for over 6300 funds, representing

over /0% of the total capital raised historically.
For more information about our private equity performance dataq, please visit:

www.preqgin.com/PEperformance

© 2013 Preqin Ltd. / www.pregin.com
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Top Performing Funds: North American and
European

Fig. 7: Top 10 Best Performing North America-Focused Funds (Fund Size $100mn+, Vintage 2006 - 2010)

Rank Fund ViiiiEem Fund Size e Region Called Distr. (%) Value Multiple Net IRR Date
9 (mn) yp Focus (%) DPI  (%)RVPI  (X) (%)  Reported
1 | Avalon Ventures Vil | Avalon Ventures | 2007 | 1s0usp | Barly Stage: | North | go 5 | 1957 877 | 283 | 620 |31-Dec12
Seed America
2 | Grotech Partners Vit | Grotech Ventures | 2007 | 100 UsD | Early Stage A?'n‘::i';a 913 | 1766 | 1420 | 319 | 523 |31-mar13
3 | Spark Capital Il Spark Capital | 2008 | 360 USD Eas”y Stage: | North f o708 | g5, 1702 | 262 | 503 |31-Dec-12
tart-up America
4 | DB Secondary DB Private 2010 | 125 EUR | Secondaries | N | s05 | 428 1700 | 213 | 448 |31-Dec-12
Opportunities Fund D Equity America
5 |Foundry Group Venture | oo 1oy Group | 2007 | 225usp | Venwre Noth | o36 | 1555 | 1064 | 262 | 427 |31-Dec-12
Capital Fund | Capital America
Adams Street
6 | Global Opportunities Adams Street | 5409 | 730 usp | secondaries | N | s04 | 0.0 1741 | 174 | 417 |[30-Sep-12
Partners America
Secondary Fund Il
7 || SR Gl Sentinel Capital | 5559 | 765 ysp Buyout North f o9 | 799 g22 | 162 | 405 |31-Dec-12
Partners IV Partners America
8 | White Deer Energy | White Deer 2010 | 821 USD Natural North 1 25 | 551 1041 | 159 | 405 |31-Dec-12
Energy Resources | America
g ||EIEEEED EEE STEEETES 2007 | 200usD | Earlystage | NOM | 825 | 609 2008 | 271 | 39.8 |31-Dec12
Partners Il Capital Partners America
10 | ThomaBravo FundIX | ThomaBravo | 2008 | 823 UsD Buyout A'r\'n‘;rrti';a 1000 | 865 112.9 199 | 394 |31-Mar13

Source: 2013 Preqin Private Equity Performance Monitor

Fig. 8: Top 10 Best Performing Europe-Focused Funds (Fund Size $100mn+, Vintage 2006 - 2010)

Rank Fund ViitEnE Fund Size Region Called Distr. (%) Value (%) Multiple NetIRR Date
9 (mn) Focus (%) DPI RVPI ) (%)  Reported
UL SRIETE Stirling Square
1 Capital Partners ng =q 2008 375 EUR Buyout Europe 70.8 79.6 67.7 1.47 48.7 | 30-Sep-12
Capital Partners
Second Fund
o |Inflexion Co- Inflexion 2009 | 78 GBP Co- Europe | 85.9 39.9 164.8 205 | 356 |31-Mar-13
Investment Fund Investment
g | Crown Global LCT Capital | 5509 [ 1,200 USD | Secondaries | Europe | 752 33.1 153 | 148 | 302 [31-Dec-12
Secondaries Il Partners
ICG Minority Intermediate .
4 Partners Fund 2008 Capital Group 2008 115 EUR Mezzanine Europe 96.1 167.8 22.7 1.91 27.0 31-Mar-13
5 | Invision IV '”"'SE’(;‘U';;,"’ate 2007 | 185EUR Growth Europe | 69.0 88.0 97.0 185 | 265 |31-Mar-13
6 |Azni2 Azini Capital | 2010 | 100USD Direct Europe | 86.0 85.0 60.0 145 | 260 |31-Mar-13
Secondaries
7 Nixen | Nixen Partners 2010 470 EUR Buyout Europe 94.5 65.0 77.0 1.4 24.1 31-Mar-13
g | \Waterland Private Waterland 2009 | 816EUR |  Buyout Europe | 73.0 0.0 1764 | 176 | 210 [31-Mar-13
Equity Fund IV
9 | Actera Partners Actera Group 2007 475 EUR Buyout Europe 97.2 46.6 116.2 1.63 19.7 | 31-Dec-12
10 | Triton Fund Il Triton 2006 | 1,125 EUR Buyout Europe 92.2 94.5 105.6 2.00 19.6 30-Sep-12

Source: 2013 Preqin Private Equity Performance Monitor

Preqin Private Equity Performance Benchmarks

The Preqin Private Equity Performance Benchmarks Module offers the most transparent benchmarking and comparative tools available
in the industry. Our private equity performance benchmarks provide you with access to median, pooled, weighted and average
benchmarks by fund type, vintage and region focus, including an Asia-specific benchmark. Access to our Private Equity Performance
Benchmarks is free for private equity professionals.

To register for free online access to our Private Equity Performance Benchmarks Module please visit:

www.pregin.com/benchmarks

© 2013 Preqin Ltd. / www.preqgin.com
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Top Performing Funds: Asian

Fig. 9: Top 10 Best Performing Asia-Focused Funds (Fund Size $100mn+, Vintage 2006 - 2010)

Fund Size

Region

Called

Distr. (%)

Value (%) Multiple NetIRR

Date

I Vintage (mn) Type Focus (%) DPI RVPI (X) (%) Reported
1 mfl;‘gis'ﬁ?”'ty NeW | benM Partners | 2008 | 150USD |  Growth Asia 89.7 64.5 2620 | 327 | 387 |31-Mar13
Peregrine Greater Bull Caital
2 China Capital p 2008 200 USD Growth Asia 60.3 345 n/a n/a 324 31-Mar-13
ot Partners
Appreciation Fund
3 gm‘f pened Ventech China | 2008 | 130uSD | Early Stage |  Asia 100.0 30.0 2500 | 280 | 27.0 |31-Dec-12
. Lombard .
4 Lombard Asia IlI 2007 234 USD Growth Asia 77.4 147.5 73.1 2.21 23.1 | 31-Mar-13
Investments
5 |Headiand Asian Headland Capital | 558 [ 539 ygp | Ventre Asia 78.8 82.1 488 | 131 | 171 |31-Mar13
Ventures Fund 3 Partners Capital
6 MBK Partners Il MBK Partners 2008 | 1,600 USD Buyout Asia 73.6 19.6 125.4 1.45 16.2 | 31-Dec-12
7 | Gobi Fund 11 Gobi Partners [ 2007 | 150 UsD Eas['t);r?_‘jge: Asia 65.7 7.2 1571 | 164 | 156 [30-Sep-12
g |Affinity Asia Pacific [ Affinity Bquity | 50057 |5 g0 usp | Buyout Asia 83.3 30.9 1230 | 154 | 155 |31-Mar-13
Fund 11l Partners
9 L Capital Asia L Capital Asia 2009 637 USD Growth Asia 66.9 20.1 93.4 1.14 13.9 | 31-Dec-12
10 | Ceyuan Ventures Il | Ceyuan Ventures | 2007 153 USD | Early Stage Asia 95.6 12.6 125.3 1.38 13.7 | 31-Dec-12

Source: 2013 Preqin Private Equity Performance Monitor

-— How Can Preqgin’s Performance Data

Help You?

Preqin’s Performance Analyst is the industry’s most extensive source of net-to-LP
private equity fund performance, with full metrics for over 6,300 named vehicles. In
terms of capital raised, Performance Analyst contains data for over 70% of all funds

raised historically. You can use Performance Analyst to:

4
4

Benchmark a fund’s
performance against its peers

View past performance for
specific managers and funds

Assess returns by region, fund
type and vintage

Gain a further understanding of
the latest trends in the industry

For more information about Preqin’s performance data, or to register for a

© 2013 Preqin Ltd. / www.pregin.com
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Funds to Watch
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This section provides an analysis of
returns data for funds of more recent
2011, 2012 and 2013 vintages. These are
funds that, based on current data, may
potentially generate high returns in the
future. It should be noted that these lists
are subject to change as the constituent

funds mature and more performance
information is gathered. In this instance,
the fund multiple is used as the key
measure of performance; however, we
also added the stipulation that the funds
must have drawn down at least 20% of
their capital.

A minimum fund size was imposed, as
indicated on the tables. In this section, the
lists consist of funds with a vintage of 2011
—2013.

Fig. 10: Top Five Best Performing Buyout Funds (Fund Size $500mn+, Vintage 2011 - 2013)

Rank Eund Firm Vintage Fund Size Type Region Called Distributed Value (%) Multiple NetIRR Date
9 (mn) P Focus %) (%) DPI RVPI ) (%)  Reported
Avista Capital Avista Capital 1,500 North
1 pPartners Il Partners 2013 USD* Buyout P 44.4 0.0 124.8 1.25 n/m 31-Dec-12
2 | Axcel IV Axcel 2011 | 3,632 DKK Buyout Europe 26.0 0.0 124.0 1.24 n/m 31-Mar-13
8 Apax France VIII Apax France 2011 704 EUR Buyout Europe 32.1 0.0 118.3 1.18 n/m 31-Mar-13
4 | Ridgemont Equity Ridgemont 2012 | 735UsD | Buyout North 1 59, 0.0 167 | 116 | nwm |31-Mar13
Partners Fund | Equity Partners America
5 ABRY VII ABRY Partners 2011 | 1,600 USD Buyout A’r\lnc;rrtiT:a 24.6 0.0 111.6 1.12 n/m 30-Sep-12
Source: 2013 Preqin Private Equity Performance Monitor
Fig. 11: Top Five Best Performing Venture Capital Funds (Fund Size $100mn+, Vintage 2011 - 2013)
VAERE Fund Size Type Region Called Distributed Value (%) Multiple NetIRR Date
9 (mn) P Focus (%) (%) DPI RVPI ) (%)  Reported
1 TTV Capital Ill TTV Capital 2011 100 USD* | Early Stage A:\'rl10errtita 25.0 0.0 132.0 1.32 n/m 31-Mar-13
2 Meritech Capital Meritech Capital 2011 425 USD Expansion/ Noqh 43.0 10.2 120.0 130 n/m 31-Dec-12
Partners IV Partners Late Stage America
3 |Ynion Square Union Square | 5411 | 509 usp* | Early stage | VO™ | 250 0.0 1255 1.26 n/m | 31-Dec-12
Ventures Il Ventures America
4 | Battery Ventures IX | Battery Ventures | 2011 | 750 USD \éem.”re North 56.7 16.7 102.0 1.19 nm | 31-Dec-12
apital America
5 |Khosla Ventures IV | Khosla Ventures | 2011 [1,0s0usp| Venture North 1 35 152 96.5 112 | nm |31-Mar13
Capital America

Source: 2013 Preqin Private Equity Performance Monitor

Fig. 12: Top Five Best Performing Funds of Funds (Fund Size $100mn+, Vintage 2011 - 2013)

Rank Eund Vintage Fund Size Tyoe Region Called Distributed Value (%) Multiple NetIRR Date
9 (mn) P Focus (%) (%) DPI RVPI ) (%)  Reported
1 | Legacy Capital Legacy Partners | 2011 | 175UsD FF”u”: dgf Asia 26.0 6.6 122.0 1.29 n/m | 31-Dec-12
. Diversified
o | SMIDIntemational |\, ivon tane | 2011 | 300 USD Fund of Multi- 28.4 11.7 104.0 1.16 n/m | 31-Dec-12
Fund Funds p
Regional
Partners Group Fund of
8 Global Value 2011 Partners Group 2011 680 EUR Funds Europe 25.8 0.0 115.4 1.15 n/m 31-Dec-12
Siguler Guff
4 |Small Buyout Siguler Guff | 2011 | soouspr | Fundof North 42.0 0.0 1147 1.15 nm | 31-Dec-12
Opportunities Funds America
Fund II
5 Palladian Partners Gerber/Taylor 2011 114 USD Fund of Nortlh 20.0 0.0 111.0 111 i 31-Dec-12
VIl Management Funds America

*Denotes target size. Source: 2013 Preqin Private Equity Performance Monitor

Are you an investor looking to source and evaluate new investment opportunities?

Preqin Investor Network provides free access to key data on all alternative assets funds in market to all accredited investors. Access
Preqin’s industry-leading benchmarks and indices. Review details for every private equity, real estate, infrastructure and hedge fund in
market, as well as fund and manager performance track records for all of these funds.

For more information, please visit: www.preqgin.com/pin
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www.preqin.com/pin

@ preqin

alternative assets. intelligent data.

The ultimate guide to global
orivate equity performance.

The 2013 Preqin Private Equity Performance Monitor features extensive
analysis on private equity returns, detailing the top performing funds and firms
alongside net-to-LP returns for over 6,300 separate vehicles of all types and
geographies.

The Monitor also features:
The 2013

Preqin Private Equity Performance Monitor « Examination of risk vs. return for

— different fund types.

* Private equity returns examined

AR, P | e . .
- against public markets.

p '

- -

o eicasssssasadANMMAANLAVMAMAMY ¢ Benchmarks across different fund
types by vintage year.

@preqin « Examination of listed private equity.

« Data on private equity dry powder and
assets under management.

Order your copy before Friday 16 August 2013 and receive an
exclusive 25% discount. For more information, please visit:

www.pregin.com/pm

New York London Singapore San Francisco
+1 2123500100 +44 (0)20 7645 8888 +65 6305 2200 +1 415 635 3580




2013 Pregin Consistent

Preqin’s Private Equity Performance Products offer the most up-to-date and transparent
fund performance data and comparative tools available in the industry.

Our Performance Data

We hold performance data on over 6,300 private equity funds, including buyout, venture capital,
real estate, infrastructure, distressed private equity and more. In terms of aggregate value, this
represents 70% of all capital ever raised.

Sourced through a combination of direct contact with both fund managers and investors, and
regulatory filings and FOIA requests, our performance data is meticulously cross-checked and
examined by our dedicated research team.

This high level of global coverage enables us to produce the most meaningful benchmarking
and comparative tools available in the industry.

Performance Analyst

Performance Analyst is the industry’s most extensive source of net-to-LP private equity fund
performance, with full metrics for over 6,300 named vehicles.

With Performance Analyst, you can:

Compare performance for funds of all types.

Assess a firm'’s historical track record by quartile performance.
Download performance data to Excel for advanced data analysis.

View past performance for specific managers against their peer groups.
View median, pool, weighted and average benchmarks.

Gain further understanding of the latest trends in the industry.

For more information on Performance Analyst, or to register for a free online
demonstration of the service, please visit www.pregin.com/pa

About Preqin

Preqin is the alternative assets industry’s leading source of data and intelligence. Our products
and services are utilized by more than 10,000 professionals located in over 70 countries for a
range of activities including:

* Investor Relations .
*  Fundraising and Marketing .
e Market Analysis

Investment Analysis
Deal Sourcing

To find out more about the range of services and products offered by Preqin,
please visit www.pregin.com

If you want any further
information, or would like to
request a demo of our products,
please contact us:

New York:

One Grand Central Place
60 E 42nd Street

Suite 2544

New York

NY 10165

Tel: +1 212 350 0100
Fax: +1 440 445 9595

London:

Equitable House

47 King William Street
London

EC4R 9AF

Tel: +44 (0)20 7645 8888
Fax: +44 (0)87 0330 5892

Singapore:

One Finlayson Green
#11-02
Singapore 049246

Tel: +65 6305 2200
Fax: +65 6491 5365

San Francisco:

580 California Street
Suite 1638

San Francisco

CA 94104

Tel: +1 415 635 3580
Fax: +1 440 445 9595

Email: info@pregin.com
Web: www.pregin.com



