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Goina back several quarters, laraer PE funds have performed better than smaller funds, generally speaking.
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FRurme SIERSESY Through 1H 2014, 37% of

all fund closings this year have been for sub-$100 million funds, compared to just 25% in 2008. The
outperformance of larger funds have made smaller vehicles look less competitive and less expensive than larger
funds, particularly given the valuations at the upper end of the market.
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