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The IRR for the 2022 vintage year improved by 178 bps to 9.07% in Q4 2025

> The IRR for the most recent vintage years and groups continued to increase in Q4.
> A majority of funds have value added and single country strategies.

> USA’s 2008-2010 fund vintage performance continues to lead all cohorts in all regions.

The equally weighted since inception IRR of vehicles
launched in 2022 improved again in Q4, up by 178 bps to
9.07%. Their performance is the highest among post-2015 30%

Distribution of since inception IRRs

—Lower quartile —Median value —Upper quartile Average IRR

vehicles.
25% M
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