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The eFront® Insight Research performance metrics are calculated using the 
cashflow information of 7,800 unique private market funds and are provided on 
a net-of-fee basis.

The data in Insight Research’s module database is directly sourced from 
investors, ensuring the accuracy needed to reliably benchmark the performance 
of alternative investments.

EFRONT INSIGHT BENCHMARK FUND COVERAGE – BY ASSET CLASS AND VINTAGE YEAR

Source: eFront® Insight, as of Q1 2023. This chart shows the size of assets managed by fund 
managers in the eFront® Insight universe over time. The total fund size is broken down by the fund 
strategy. All aggregates are calculated in USD. 
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The wide variety of contributors’ geographical location, investment strategy, and 
vintages prevents occurrences of bias within the Insight Research module 
database.

Source: eFront® Insight, as of Q1 2023. All the aggregates are calculated in USD. 

EFRONT INSIGHT FUND UNIVERSE COMPOSITION – BY FUND STRATEGY

ASSET CLASS/
SUB-STRATEGY

FUND 
COUNT

TOTAL COMMITMENT 
($ BILLION)

Buyout

Mega Cap

Large Cap

Medium Cap

Small Cap

2,877

290

548

891

1,148

3,855

2020

1059

553

223

Venture Capital

Early Stage

Balanced

Late Expansion

2,390

1,109

345

936

1,104

266

135

703

Private Debt

Mezzanine

Distressed Debt

719

452

267

858

443

415

Fund of Funds 494 412

Real Estate 847 1,217

Infrastructure 354 778

Natural Resources 119 156

Total 7,800 8,380
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The global private market concluded the first quarter with a positive return of 
1.1% and continued with a stable recovery from the first three negative quarters 
in 2022.

Source: eFront® Insight, as of Q1 2023. The Insight Research Index plots single-quarter return for funds within the 
Insight Research universe. Each single quarter return is calculated using the Modified Dietz method using the data on 
capital calls paid by limited partners and distributions returned by a fund manager during the observed quarter. The 
transactions are reported directly by limited partners. The returns are calculated in USD. The performance is calculated 
on a net-of-fees basis. Strategies included: Buyout, VC, Funds of Funds, Real Estate, Infrastructure and Natural 
Resources.

EVOLUTION OF QUARTERLY RETURNS OF EFRONT INSIGHT RESEARCH INDEX –
BY FUND STRATEGY
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Buyout funds continued with a positive performance of 2.1% in Q1 2023, while 
VC funds continued with their downward trend (-0.1% in Q4). Other strategies 
including FoFs, Real Estate, Infrastructure and Natural Resources produced a 
combined return of 0.5% over the first quarter of 2023.

Source: eFront® Insight, as of Q1 2023. The Insight Research Index plots single-quarter return for funds within the 
Insight Research universe. Each single quarter return is calculated using the Modified Dietz method using the data on 
capital calls paid by limited partners and distributions returned by a fund manager during the observed quarter. The 
transactions are reported directly by limited partners. The returns are calculated in USD. The performance is calculated 
on a net-of-fees basis. Strategies included: Buyout, VC, Funds of Funds, Real Estate, Infrastructure and Natural 
Resources.

FIVE-YEAR QUARTERLY RETURNS OF EFRONT INSIGHT RESEARCH INDEX –
BY FUND STRATEGY

QUARTER BUYOUT VENTURE CAPITAL OTHER ALL
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Global private markets experienced a sustained growth for two consecutive
quarters and this progress was complemented by a decrease in performance
dispersion. The spread between top and bottom quartile funds across all active 
vintage years fell from Q4 2022 level of 15.8% to 14.9%.

INVESTMENT-TO-DATE IRR QUARTILE RETURNS – BY VINTAGE YEAR 

VINTAGE POOLED 
MEAN

TOP 5% UPPER 
QUARTILE

MEDIAN LOWER 
QUARTILE

BOTTOM 
5%

<1991 16.7% 39.2% 20.4% 13.6% 8.2% 0.6%
1991 25.4% 39.6% 35.1% 21.0% 11.5% 2.0%

1992 27.8% 62.4% 28.0% 21.4% 14.0% -0.2%
1993 26.3% 72.4% 28.9% 16.8% 9.6% -10.6%
1994 27.0% 56.7% 29.1% 17.6% 8.6% -7.6%

1995 21.2% 71.3% 22.7% 10.7% 2.6% -11.6%
1996 12.5% 51.7% 17.2% 8.9% 4.3% -8.3%
1997 11.1% 72.7% 18.6% 8.3% 1.0% -10.0%

1998 7.1% 30.8% 11.1% 5.2% -2.8% -19.5%
1999 6.1% 21.1% 12.0% 4.5% -6.1% -23.0%

2000 10.5% 26.8% 13.6% 3.0% -5.5% -15.7%
2001 17.7% 38.3% 19.5% 8.0% -1.3% -15.0%
2002 18.8% 40.0% 24.2% 10.5% -2.2% -19.5%

2003 14.1% 37.2% 14.5% 9.5% 4.0% -10.9%
2004 11.7% 34.3% 15.3% 7.6% 2.2% -13.7%
2005 7.3% 24.4% 10.2% 4.5% 0.0% -9.3%

2006 4.8% 17.2% 8.8% 4.2% -0.8% -10.9%
2007 5.9% 21.0% 10.4% 5.3% -0.8% -10.9%
2008 8.5% 22.2% 11.6% 5.4% -0.3% -11.9%

2009 12.8% 30.3% 16.8% 8.6% 2.5% -7.1%
2010 9.7% 26.2% 14.9% 8.9% 2.6% -8.2%
2011 10.3% 26.0% 14.8% 8.5% 2.6% -7.8%

2012 11.6% 26.1% 16.0% 8.9% 2.7% -3.5%
2013 10.7% 24.6% 14.2% 8.4% 3.5% -6.9%
2014 12.6% 30.2% 17.2% 10.8% 6.0% -4.3%

2015 12.7% 28.6% 16.6% 10.4% 5.5% -6.5%
2016 15.0% 34.0% 20.1% 13.0% 6.9% -2.5%
2017 14.5% 29.4% 19.0% 11.8% 6.5% -2.2%

2018 16.2% 37.3% 21.2% 12.2% 6.6% -5.5%
2019 16.0% 39.6% 20.6% 12.2% 5.2% -9.2%
2020 14.0% 42.9% 19.4% 10.1% 2.7% -14.0%

2021 7.0% 39.4% 13.8% 4.0% -5.6% -24.1%

Source: eFront® Insight, as of Q1 2023. The table presents the pooled average internal rate of return (IRR) for the funds 
within the Insight Research universe broken down by performance bracket. The funds are sorted by the IRR 
performance separately and the quartile fund performance is reported. The top and bottom 5% performers are 
selected into subsamples. The table reports the average performance for those subsamples. IRR represents an 
annualized return calculated using fund cash-flows since their inception. The returns are calculated in USD. The 
performance is calculated on a net-of-fees basis. Strategies included: Buyout, VC, Funds of Funds, Real Estate, 
Infrastructure and Natural Resources.
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Source: eFront® Insight, as of Q1 2023. The chart displays J-curves adjusted for the time. The funds are pooled by their 
vintage year and an average IRR is calculated using fund cash-flows since their inception and is updated with each 
new quarter. The returns are calculated in USD. The performance is calculated on a net-of-fees basis. Strategies 
included: Buyout, VC, Funds of Funds, Real Estate, Infrastructure and Natural Resources.

J-Curves illustrate the progression of fund performance over the active life of the 
fund. More recent vintage years (2016 and 2017) experienced a slowdown in 
performance over the past five quarters, after they peaked at the record level in Q4 
2021.
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To learn more about eFront® Insight Research benchmark data quality and 
coverage, contact us for more information: request@efront.com

Following the bullish episode in 2021 with spiking levels of calls and distributions, 
the quarterly cash-flow rates were on a steady decline for the last five quarters 
with only a modest uptick in calls in the last quarter of 2022.

Source: eFront® Insight, as of Q1 2023. The chart displays the sum of calls and the sum of distributions divided by the 
size of the active funds, irrespective of their vintage year. All active funds are included in the basis for calculation, 
inclusive of funds that are well beyond the investment stage. The returns are calculated in USD. Strategies included: 
Buyout, VC, Funds of Funds, Real Estate, Infrastructure and Natural Resources.

EVOLUTION OF CAPITAL CALLS AND DISTRIBUTIONS 
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This material is provided for informational purposes only and is not intended to be relied upon as a forecast, research or 

investment advice, and is not a recommendation, offer or solicitation to buy or sell any securities or to adopt any investment 

strategy. The opinions expressed are subject to change at any time without notice. The information and opinions contained in this 

material are derived from proprietary and nonproprietary sources deemed by BlackRock to be reliable, are not necessarily all-

inclusive and are not guaranteed as to accuracy. Performance and risk calculations are based on assumptions, historical 

correlations, and other factors and are not assured to predict future results. All graphs and screenshots are for illustrative 

purposes only. 

In the U.S. and Canada, this material is intended for institutional investors. In the UK, this material is for professional clients (as 
defined by the Financial Conduct Authority or MiFID Rules) and qualified investors only and should not be relied upon by any other 
persons. Please refer to the Financial Conduct Authority website for a list of authorized activities conducted by BlackRock. In the 
EEA, this material is for professional clients, professional investors, qualified clients and qualified investors. For qualified 
investors in Switzerland: This information is marketing material. This material shall be exclusively made available to, and directed at, 
qualified investors as defined in Article 10 (3) of the CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an 
opting-out pursuant to Art. 5 (1) of the Swiss Federal Act on Financial Services ("FinSA"). For information on art. 8 / 9 Financial Services Act 
(FinSA) and on your client segmentation under art. 4 FinSA, please see the following website: www.blackrock.com/finsa. 
In Singapore, this is for use only with institutional investors as defined in Section 4A of the Securities and Futures Act, Chapter 

289 of Singapore. In the provision of any of the services described herein, neither BlackRock (nor any of its affiliates) will be acting 

in a capacity as investment adviser or broker-dealer nor will it be performing the functions of an organized market or exchange 

(and has not been recognized as doing so by the Monetary Authority of Singapore). In Hong Kong, this material is intended for 

public distribution. The technology and the material have not been reviewed by the Securities and Futures Commission of Hong 

Kong. In Japan, this is for Professional Investors only (Professional Investor is defined in Financial Instruments and Exchange 

Act). In Australia, issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975 AFSL 230 523 (BIMAL). 

The material provides general information only and does not take into account your individual objectives, financial situation, needs 

or circumstances. In Brunei, Indonesia, Philippines and Malaysia, this material is issued for Institutional investors only. In Latin 

America, for institutional investors and financial intermediaries only (not for public distribution). No securities regulator within 

Latin America has confirmed the accuracy of any information contained herein. Please note that IN MEXICO, the provision of 

investment management and investment advisory services (“Investment Services”) is a regulated activity, subject to strict rules, 

and performed under the supervision of the Mexican National Banking and Securities Commission (Comisión Nacional Bancaria y 

de Valores, the “CNBV”). BlackRock does not provide, and it shall not be deemed that it provides through eFront technology, 

any personalized investment advice to the recipient of this document, by reason of its use or otherwise. These materials are 

shared for information purposes only, do not constitute investment advice, and are being shared in the understanding that the

addressee is an Institutional or Qualified investor as defined under Mexican Securities (Ley del Mercado de Valores). Each 

potential investor shall make its own investment decision based on their own analysis of the available information. Please note 

that by receiving these materials, it shall be construed as a representation by the receiver that it is an Institutional or Qualified 

investor as defined under Mexican law. BlackRock México Operadora, S.A. de C.V., Sociedad Operadora de Fondos de Inversión

(“BlackRock México Operadora”) is a Mexican subsidiary of BlackRock, Inc., authorized by the CNBV as a Mutual Fund Manager 

(Operadora de Fondos), and as such, authorized to manage Mexican mutual funds, ETFs and provide Investment Services. For 

more information on the Investment Services offered by BlackRock Mexico, please review our Investment Services Guide available 

in www.blackrock.com/mx. In South Africa, a provider who provides products or services to a client other than financial products 

or financial services, must disclose to the client the fact that the additional products or services are not regulated under the Act 

and therefore the client is not afforded the same protections in respect of those additional products or services that may apply in 

respect of the provision of financial products or services in terms of the Act. This document is for information purposes only and 

does not constitute an offer or invitation to anyone to invest in any BlackRock funds and has not been prepared in connection with 

any such offer. Issued by BlackRock Investment Management (UK) Limited, authorized and regulated by the Financial Conduct 

Authority. Registered office: 12 Throgmorton Avenue, London, EC2N 2DL.Tel: + 44 (0)20 7743 3000. Registered in England and 

Wales No. 02020394. For your protection telephone calls are usually recorded. Please refer to the Financial Conduct Authority

website for a list of authorised activities conducted by BlackRock. Please be advised that BlackRock Investment Management (UK) 

Limited is an authorised Financial Services provider with the South African Financial Services Conduct Authority, FSP No. 43288.

©2023 BlackRock, Inc. All rights reserved. BLACKROCK and eFRONT are trademarks of BlackRock, Inc., or its affiliates. 
All other marks are the property of their respective owners.


