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Private Equity Investments Show Specific Cash Flow and Return Attributes Known as the J-Curve

Cumulative Net Cash Flow Internal Rate of Return Return of Investment
150 4 20+ 220

= T 200
£ 100 | 10+ =
3 0 E 180
3 507 S £ 160
z o -10- 2
E o 3 £ 1407
] -20- 3
e o 120
© _50- —
s 00 -30 s 100-

100~ 2 4 6 8 10 “40° 2 4 6 8 10 80 2 4 6 8 10

Year Year Year
Goldman Sachs Asset Management (GSAM ) ;091N IPN *
Steady Commitments Can Mitigate the J-Curve of a Private Equity Program
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