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GLOBAL EX US PE / VC 
BENCHMARK COMMENTARY

Like in the United States, private equity (PE) outperformed venture capital (VC) in ex US markets 
in 2024, with the Cambridge Associates LLC Global ex US Private Equity Index returning 1.8% and 
the Cambridge Associates Global ex US Venture Capital Index losing -0.4%, both in USD terms. 
With a strong US dollar, returns were much better when measured in euros; the PE index earned 
9.4% and VC gained 5.2%. The ex US PE and VC indexes have now largely underperformed their 
public market counterparts (based on modified public market equivalent [mPME] returns) in the 
most recent three years (Figure 1). Still, both private asset classes retain their value proposition 
over the longer term.

Calendar Year 2024 Highlights
• The ex US PE index earned better returns than its VC counterpart, but private asset 

classes were bested by public markets. In general, less mature vintage years outper-
formed older ones, while sector and country-specific returns varied. 

• Historically, the VC index has had a larger exposure to public companies, a trend 
that held in 2024. Based on market values as of December 31, 2024, public compa-
nies accounted about 10% of the ex US VC index and about 8% the ex US PE index. 

Global ex US Private Equity Performance Insights
For the ex US PE index, 2024 was marked by many of the same trends from the prior 
two years. While the ex US PE index bested its VC counterpart, it fell short of public 
markets and US PE returns. Returns varied by vintage year, with the youngest vintages 
(2022–23) delivering the strongest calendar year returns and generally outperforming 
older funds. Distributions rose in 2024 and outpaced contributions, though distribution 
yields remained historically low. Investments in information technology (IT), finan-
cials, industrials, and healthcare all performed well, with the latter two sectors taking 
in the most capital during the year. Country-level returns were mixed: the United 
States (the largest country in the index) earned the highest return, China posted the 
lowest, and European countries ranged from negative to positive results. Japan, despite 
its small index weight, received a disproportionate share of capital, while China saw 
reduced inflows, highlighting shifting regional investment preferences amid ongoing 
economic and regulatory divergence.

Published July 22, 2025



According to Pitchbook, in 2024, 17 ex US PE-backed companies went public with a 
pre-value median of just more than $2 billion. This is a notable increase from 2023 in 
both count and value; there were 11 initial public offering (IPO) exits with a pre-value 
median of $117 million. The number of ex US PE-backed merger & acquisition (M&A) 
transactions fell to 2,009 in 2024, down from 2,166 in the previous year. 

VINTAGE YEARS
Returns for key vintage years (those that represented at least 5% of the index’s value) 
in the ex US PE index varied meaningfully based on fund age. The two youngest 
vintages (2022–23) posted the best calendar year returns, and younger funds mostly 
outperformed their older counterparts (Figure 2). The US dollar strengthened in 2024, 
particularly in the fourth quarter, which meant that returns were far better when 
measured in EUR terms. As a percentage of net asset value (NAV), funds from 2018 
remained the largest at more than 18% of the index, but the massive 2021 vintage 
already accounted for more than 15%, a figure that has continued to increase as more 
capital has been deployed. Combined, the key vintages (2016–23) represented almost 
80% of the index’s value and returned about 5% in USD terms and 12% in EUR terms.

While a variety of sectors influenced vintage year returns during the year, IT, health-
care, and industrials generally had the largest impacts. IT companies earned positive 
returns in all key vintages except for the worst-performing (2016). The best-returning 
vintage (2022) benefited from positive performance in all sectors except industrials. 
Healthcare companies were positive contributors in all but two vintages.

Index 6 Mo 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr 20 Yr 25 Yr
CA Global ex US Private Equity Index 1.8 2.6 0.1 10.0 11.3 11.2 11.8 12.1
MSCI All Country World ex US mPME* 0.0 6.0 2.0 5.0 5.4 5.3 5.1 5.0

MSCI EAFE mPME -1.4 4.3 2.8 5.6 5.9 6.0 5.2 5.1

MSCI EM mPME** 0.3 7.9 -0.5 2.5 4.0 3.3 5.3 5.8

CA Global ex US Venture Capital Index -0.4 -1.4 -6.2 10.4 13.3 14.9 12.5 10.8
MSCI All Country World ex US mPME* 0.0 6.0 1.8 4.6 5.4 5.3 5.5 5.5

MSCI EAFE mPME -1.4 4.2 2.6 5.3 5.8 5.9 5.6 5.5

MSCI EM mPME** 0.3 7.9 -0.9 2.0 3.8 3.4 6.0 6.7

MSCI All Country World ex US AACR * 0.0 6.1 1.3 4.6 5.3 5.2 5.5 4.3

MSCI EAFE Index AACR ** -1.3 4.3 2.2 5.2 5.7 5.7 5.3 4.1

MSCI Emerging Markets Index AACR ** 0.3 8.1 -1.5 2.1 4.0 3.4 6.4 6.0

FIGURE 1   GLOBAL EX US PRIVATE EQUITY AND VENTURE CAPITAL INDEX RETURNS
Periods Ended December 31, 2024 • Percent (%) • USD Terms

* MSCI All Country World Constructed Index: Data from 1/1/1986 to 12/31/1987 represented by MSCI World Index gross 
total return. Data from 1/1/1988 to present represented by MSCI ACWI gross total return.
** MSCI EM Constructed Index: Data from 1/1/1986 to 12/31/1987 represented by GFD Emerging Markets price return. 
Data from 1/1/1988 to present represented by MSCI Emerging Markets total return gross.
Sources: Cambridge Associates LLC, Global Financial Data, Inc., MSCI Inc., and Thomson Reuters Datastream. 
MSCI data provided “as is” without any express or implied warranties.
See page 13 for figure notes.
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LP CASH FLOWS
Distributions increased to $77 billion in 2024 and outpaced contributions, which 
decreased to $72 billion from the prior year. Since 2013, general partners (GPs) 
have returned more capital to limited partners (LPs) than they called in all but two 
years (Figure 3). While this is a healthy cash flow trend, the ex US PE index has now 
experienced three consecutive years of historically low distribution yields (annual 
distributions/beginning NAV). After an active fundraising, investment, and exit envi-
ronment in 2021, growth rates have come down considerably and macro headwinds 
have created liquidity challenges.

During 2024, funds from vintages 2021–24 called more than $10 billion each. The 
2024 vintage alone accounted for greater than $20 billion or 28% of all contributions. 
Funds from 2018—which represented the largest vintage in the index—returned close 
to $18 billion to LPs in 2024, or about 23% of all distributions. Vintages 2016–17 and 
2019 also made up a meaningful share of distributions.

As of December 31, 2024 • Percent (%)

USD Terms

2016 2017 2018 2019 2020 2021 2022 2023
5.5 7.2 17.3 11.6 10.5 15.6 6.3 5.2

EUR Terms

2016 2017 2018 2019 2020 2021 2022 2023
5.5 7.2 17.3 11.6 10.5 15.6 6.3 5.2

Source: Cambridge Associates LLC.
See page 13 for figure notes.

Vintage Year
Weight in Index

FIGURE 2   PRIVATE EQUITY EX US INDEX VINTAGE YEAR RETURNS:
NET FUND-LEVEL PERFORMANCE

Vintage Year
Weight in Index
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SECTORS
Figure 4 shows the Global Industry Classification Standard (GICS®) sector breakdown 
of the ex US PE index and a public market counterpart, the MSCI ACWI ex US Index. 
The chart illustrates differences in sector exposures, which help explain relative 
performance. The PE index has considerably less exposure to financials and more to 
healthcare, industrials, and consumer discretionary, while the public index has a slight 
underweight to IT. The ex US PE benchmark also has a significantly smaller share of 
capital allocated to IT relative to the US PE index, which could explain performance 
differences between the regions. 

Calendar Years 2006–24 • USD Billions

Source: Cambridge Associates LLC.

FIGURE 3   PRIVATE EQUITY EX US INDEX: CONTRIBUTIONS, DISTRIBUTIONS, AND NET 
ASSET VALUE (NAV)
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Five of the seven meaningfully sized sectors earned positive returns during 2024 and 
performance throughout the year varied (Figure 5). IT, financials, and industrials were 
the strongest sectors (in rank order), gaining more than 5% each. Healthcare—the 
largest sector by weight—also did well after earning more than 5% in the second half 
of the year. Collectively, the key sectors posted a pooled gross return of 3% in USD 
terms and 10% in EUR terms. 

The two largest sectors by weight, healthcare and industrials, garnered the most capital 
during the year. Both took in a larger share of inflows relative to their size in the index; 
healthcare received 25% compared to its 20% weight and industrials received 22% 
compared to its 18% weight. Consumer discretionary, however, only received 13% of 
the capital despite being the third largest sector (almost 17% weight). Healthcare and 
industrials are often more resilient during market downturns, while money moves 
away from growth-oriented sectors like consumer discretionary. 

FIGURE 4   GICS SECTOR COMPARISON: CA PRIVATE EQUITY EX US INDEX VS MSCI ACWI EX US
As of December 31, 2024 • Percent (%)

See page 13 for figure notes.

Sources: Cambridge Associates LLC, FactSet Research Systems, and MSCI Inc. MSCI data provided "as is" 
without any express or implied warranties.
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COUNTRIES
Like vintage years and sectors, returns across countries ranged considerably. The 
largest country in the index (the United States) earned the highest return, while the 
second largest country (China) earned the lowest. The smaller European countries also 
had mixed performance, ranging from -2.9% for France to 7.0% for Germany-based 
companies (Figure 6). While Italy was a meaningfully weighted country after the first 
half of the year, it no longer met the 5% threshold by the end of 2024. China’s economy 
has underperformed broadly in the last few years, while the United States and Europe 
experienced a stronger recovery from the COVID-19 pandemic. Combined, the pooled 
gross return for all five countries was 3% (USD) and 9% (EUR).

Japan, despite representing less than 3% of the index, received 13% of the invested 
capital during the year. China, however, received just 6%, falling short of its long-
term norm of 9%. Since 2022, less capital has flowed into China, while more money 
has flowed into Japan and South Korea. Although the ex US PE benchmark excludes 
US-based funds, more than 10% of capital invested by managers went into US-based 
companies in 2024. Businesses in the United Kingdom—which historically have 
received 16% of capital on average annually—garnered just 12% during the year. 

As of December 31, 2024 • Percent (%)

USD Terms

Industrials Comm Srvs Cons Disc Financials Healthcare IT Cons Staples
18.2 6.5 16.7 10.0 19.6 15.7 5.7

EUR Terms

Industrials Comm Srvs Cons Disc Financials Healthcare IT Cons Staples
18.2 6.5 16.7 10.0 19.6 15.7 5.7

FIGURE 5   PRIVATE EQUITY EX US INDEX SECTOR RETURNS: 
GROSS COMPANY-LEVEL PERFORMANCE

GICS Sector
Weight in Index

See page 13 for figure notes.

GICS Sector
Weight in Index

Source: Cambridge Associates LLC.
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Global ex US Venture Capital Performance Insights 
For the ex US VC index, calendar year 2024 was marked by performance that, while 
only modestly negative, continued a now three-year trend of negative returns. Private 
markets meaningfully underperformed their public counterparts, and while the dollar 
value of distributions increased from the prior year, the index’s distribution yields for 
the past three years were the lowest on record. Annual performance in USD terms 
was flat to negative for most of the meaningfully sized vintage years, though currency 
effects led to much stronger returns when measured in euros. As is common in VC, 
sector overweights in IT and healthcare were significant, though returns for all mean-
ingfully sized sectors were muted or negative. China—the largest country in the index 
by capital weight—experienced the worst performance of all meaningfully sized coun-
tries, while the United Kingdom (the third largest) returned nearly 40% in USD terms. 
The MSCI ACWI ex US Index earned 6.1% for the year, a meaningful outperformance 
over the private index. However, the ex US VC index still outpaced its public counter-
parts over the long term (Figure 1). 

As of December 31, 2024 • Percent (%)

USD Terms

China Germany France UK US
11.5 7.6 4.7 12.0 13.7

EUR Terms

China Germany France UK US
11.5 7.6 4.7 12.0 13.7

FIGURE 6   PRIVATE EQUITY EX US INDEX COUNTRY RETURNS: 
GROSS COMPANY-LEVEL PERFORMANCE

Weight in Index
Country

Source: Cambridge Associates LLC.
See page 13 for figure notes.
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According to Pitchbook, 33 ex US VC-backed companies went public in 2024, with a 
pre-value median of just greater than $82 million. For comparison, in 2023, there were 
many fewer IPOs (14) with a pre-value median of about $68 million. With 2,232 deals, 
the number of ex US VC-backed M&A transactions rose a bit in 2024 from 2023, when 
there were 2,214. 

VINTAGE YEARS
As of December 31, 2024, there were nine meaningfully sized vintages (those that repre-
sented at least 5% by capital weight) in the ex US VC index and together they accounted 
for 86% of the index’s NAV (Figure 7). Returns ranged from -11.1% for 2017 vintage 
funds to 10.7% for 2014 funds; performance was meaningfully better when measured 
in EUR terms, with 2017 and 2014 funds returning -5.3% and 18.0%, respectively.

For funds formed in 2014, the best-performing vintage year, performance was 
primarily driven by write-ups in its largest sector, IT, which were partially offset 
by modest write-downs in communication services and consumer discretionary. 
Performance for funds formed in 2017, the worst-performing vintage, was hampered by 

As of December 31, 2024 • Percent (%)

USD Terms

2014 2015 2016 2017 2018 2019 2020 2021 2022
10.4 12.6 8.7 6.2 14.2 11.0 9.6 8.4 5.1

EUR Terms

2014 2015 2016 2017 2018 2019 2020 2021 2022
10.4 12.6 8.7 6.2 14.2 11.0 9.6 8.4 5.1

Vintage Year
Weight in Index

See page 13 for figure notes.
Source: Cambridge Associates LLC.

FIGURE 7   VENTURE CAPITAL EX US INDEX VINTAGE YEAR RETURNS:
NET FUND-LEVEL PERFORMANCE
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write-downs in consumer staples and healthcare. Mixed performance in its two largest 
sectors, healthcare and IT, drove performance for the largest vintage year, 2018, which 
represented nearly 15% of the index and posted a return of -0.8% for the year. 

LP CASH FLOWS
VC funds outside the United States called $7.7 billion and distributed $7.5 billion 
over the course of the year, which were 13% and 5% increases, respectively, from the 
prior year (Figure 8). Despite the increases, annual totals for both contributions and 
distributions were the second lowest since 2017, as a challenging macro environment 
continued to weigh on activity. 

Almost 90% of the capital called during the year was from funds formed in 2020–24. 
Roughly 65% came from funds formed in 2021–22 alone, with those vintages calling 
$2.0 billion and $2.9 billion, respectively. Distributions were more widespread, with 
nine vintages accounting for 85% of total capital returned to LPs; each distributed at 
least $350 million during the year. Four vintages (2012, 2014–15, 2018) accounted for 
more than 50% of total distributions, with each returning more than $800 million.

Calendar Years 2006–24 • USD Billions

FIGURE 8   VENTURE CAPITAL EX US INDEX: CONTRIBUTIONS, 
DISTRIBUTIONS, AND NET ASSET VALUE (NAV)

Source: Cambridge Associates LLC.

0

100

200

300

400

500

600

700

800

0

20

40

60

80

100

120

2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

LP/GP N
AV

LP
 C

on
tr

ib
ut

io
ns

 a
nd

 D
is

tr
ib

ut
io

ns

LP Contributions (LHS) LP Distributions (LHS) LP/GP NAV (RHS)

9



SECTORS
Figure 9 shows the GICS® sector breakdown of the ex US VC index and a public 
market counterpart, the MSCI ACWI ex US Index. The chart highlights some signif-
icant overweights in the ex US VC index, including in the IT, healthcare, consumer 
discretionary, and communication services sectors. The private market underweights 
are most significant in financials and industrials, respectively, as well as in consumer 
staples and materials (which are included in the “other” category). 

Only two of the five meaningfully weighted sectors posted positive returns in USD 
terms during the year (Figure 10). IT (4.2%) was the best-performing sector, followed 
by communication services (0.1%). The two worst-performing sectors, healthcare and 
consumer discretionary, returned -4.2% and -1.5%, respectively. IT’s positive return 
was primarily driven by funds in the 2014 vintage. Healthcare performance was 
generally mixed across vintages but was negatively impacted by write-downs across 
several vintages (2011, 2015–17, 2019), while performance for the financials sector was 
pulled down by funds formed in 2013, 2017, and 2021. Performance for all key sectors 
was meaningfully better when measured in EUR terms. On a gross, dollar-weighted 

FIGURE 9  GICS SECTOR COMPARISON: CA VENTURE CAPITAL EX US INDEX VS MSCI ACWI EX US
As of December 31, 2024 • Percent (%)

See page 13 for figure notes.

Sources: Cambridge Associates LLC, FactSet Research Systems, and MSCI Inc. MSCI data provided "as is" 
without any express or implied warranties.
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basis, the three largest sectors by market value—IT, healthcare, and consumer discre-
tionary—accounted for 75% of the index and, together, returned 1.0% on a pooled 
basis, slightly above that of the other two meaningfully weighted sectors (-0.5%). 

Companies in IT, healthcare, and consumer discretionary garnered 76% of the capital 
invested during 2024, just above the long-term norm of 73% for the three sectors. 
While the overall discrepancy between 2024 and the long-term norm was small, it 
was due to a significant increase in capital allocated to healthcare companies (36% 
compared to 26% long term), offset somewhat by a decreased allocation to consumer 
discretionary (6% compared to 11% long term). 

COUNTRIES
China was by far the largest country in the ex US VC index at the end of 2024 (Figure 
11). Weights for the six meaningfully weighted countries ranged from Ireland’s 6% to 
China’s 30%. The United Kingdom (10%) and the United States (19%) were included, 
as were Germany and India, at 6% each. The United Kingdom posted the best annual 
return of the six; at 37.7% on a gross USD basis, it far outstripped the return for the 
next best-performing country, India, at 4.3%. The United States (0.5%) was the only 
other meaningfully sized country to eke out a positive return during the period, while 
China (-7.6%) was the worst performer of the group, just as it was in the first half of 2024. 

As of December 31, 2024 • Percent (%)

USD Terms

Comm Srvs Cons Disc Financials Healthcare IT
9.4 14.2 6.8 17.0 44.1

EUR Terms

Comm Srvs Cons Disc Financials Healthcare IT
9.4 14.2 6.8 17.0 44.1

GICS Sector
Weight in Index

Source: Cambridge Associates LLC.
See page 13 for figure notes.

FIGURE 10   VENTURE CAPITAL EX US INDEX SECTOR RETURNS: 
GROSS COMPANY-LEVEL PERFORMANCE

GICS Sector
Weight in Index
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Companies in Germany and India each garnered about 9% of the capital invested 
during year, slightly less than double the 5% of capital that each attracted over the long 
term. In contrast, China received substantially less capital than what it has over that 
long term, at 18% for the year, compared to 28% over the long term. The other four 
meaningfully weighted countries saw investment roughly in line with their long-term 
averages, with investments in the United States receiving the most (23%). 

When combined, companies based in China, Germany, India, Ireland, the United 
Kingdom, and the United States returned 1.3% on a gross dollar-weighted basis during 
the year, outperforming the full index by 145 basis points. ■

Caryn Slotsky, Managing Director
Drew Carneal, Associate Investment Director 
Wyatt Yasinski, Associate Investment Director

As of December 31, 2024 • Percent (%)

USD Terms

China Germany India Ireland UK US
29.5 6.0 6.4 6.3 9.8 19.4

EUR Terms

China Germany India Ireland UK US
29.5 6.0 6.4 6.3 9.8 19.4Weight in Index

Weight in Index
Country

FIGURE 11   VENTURE CAPITAL EX US INDEX COUNTRY RETURNS: 
GROSS COMPANY-LEVEL PERFORMANCE

Country

Source: Cambridge Associates LLC.
See page 13 for figure notes.
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FIGURE NOTES
Private equity includes only buyout and growth equity funds.

Global ex US Private Equity and Venture Capital Index Returns
The PE/VC indexes are pooled horizon internal rates of return and are based on limited 
partners’ fund-level performance; the returns are net of fees, expenses, and carried interest. 
Because the indexes are capitalization weighted, performance is mainly driven by the largest 
vintage years.

Public index returns are shown as both time-weighted returns (average annual compound 
returns) and dollar-weighted returns (modified public market equivalent). Returns are annual-
ized, with the exception of returns less than one year, which are cumulative. The CA mPME 
replicates private investment performance under public market conditions. The public index’s 
shares are purchased and sold according to the private fund cash flow schedule, with distribu-
tions calculated in the same proportion as the private fund, and mPME net asset value is a 
function of mPME cash flows and public index returns.

Vintage Year Returns
Vintage year fund-level returns are net of fees, expenses, and carried interest.

Sector Returns
Industry-specific gross company-level returns are before fees, expenses, and carried interest. 

Country Returns
Industry-specific gross company-level returns are before fees, expenses, and carried interest.

GICS Sector Comparisons
The Global Industry Classification Standard (GICS®) was developed by and is the exclusive 
property and a service mark of MSCI Inc. and S&P Global Market Intelligence LLC and is 
licensed for use by Cambridge Associates. Other includes sectors that make up less than 3% of 
the CA benchmark.

AbOUT THE CAmbRIdGE ASSOCIATES LLC INdExES
Cambridge Associates derives its ex US Private Equity and Venture Capital indexes from the 
financial information contained in its proprietary database of funds based outside the US. Those 
funds can still invest inside the US which explains the US exposure within both indexes. As of 
December 31, 2024, the database comprised 702 VC funds formed from 1986 to 2024 with a 
value of about $154 billion. Ten years ago, as of December 31, 2014, the index included 355 VC 
funds with a value of about $44 billion. As of December 31, 2024, the database comprised 1,249 
PE funds formed from 1987 to 2024 with a value of about $729 billion. Ten years ago, as of 
December 31, 2014, the index included 860 PE funds with a value of about $353 billion. 

The pooled returns represent the net periodic rates of return calculated on the aggregate of 
all cash flows and market values as reported to Cambridge Associates by the funds’ general 
partners in their quarterly and annual audited financial reports. These returns are net of 
management fees, expenses, and performance fees that take the form of carried interest.

AbOUT THE PUbLIC INdExES
The MSCI ACWI ex US captures large- and mid-cap representation across 22 of 23 developed 
markets (DM) and 24 emerging markets (EM) countries. With 1,981 constituents, the i ndex 
covers approximately 85% of the global equity opportunity set outside the United States. DM 
countries include Australia, Austria, Belgium, Canada, Denmark, Finland, France, Germany, 
Hong Kong, Ireland, Israel, Italy, Japan, the Netherlands, New Zealand, Norway, Portugal, 
Singapore, Spain, Sweden, Switzerland, and the United Kingdom. EM countries include Brazil, 
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This document, including but not limited to text, graphics, images, and logos, is the property of Cambridge Associates and is protected under 
applicable copyright, trademark, and intellectual property laws. You may not copy, modify, or further distribute copies of this document without 
written permission from Cambridge Associates (“CA”). You may not remove, alter, or obscure any copyright, trademark, or other proprietary 
notices contained within this document. This document is confidential and not for further distribution, unless and except to the extent such use 
or distribution is in accordance with an agreement with CA or otherwise authorized in writing by CA. The information and material published in 
this report is nontransferable. Therefore, recipients may not disclose any information or material derived from this report to third parties or use 
information or material from this report without prior written authorization unless such use is in accordance with an agreement with 
Cambridge Associates (“CA”). Nothing contained in this document should be construed as the provision of tax, accounting, or legal advice. 
PAST PERFORMANCE IS NOT A RELIABLE INDICATOR OF FUTURE RESULTS. ALL FINANCIAL INVESTMENTS INVOLVE RISK. DEPENDING 
ON THE TYPE OF INVESTMENT, LOSSES CAN BE UNLIMITED. Broad-based securities indexes are unmanaged and are not subject to fees and 
expenses typically associated with managed accounts or investment funds. Investments cannot be made directly in an index.  
 
This performance report represents CA's estimates of investment performance, portfolio positioning and manager information including but 
not limited to fees, liquidity, attribution and strategy and are prepared using information available at the time of production. Historical results 
can and likely will adjust over time as updated information is received and processed. Estimated, preliminary, and/or proxy information may be 
displayed and can change with finalized information, and CA disclaims any obligation to update previously provided performance reports when 
such changes occur. This report is not intended as a Book of Record nor is it intended for valuation, reconciliation, accounting, auditing, or 
staff compensation purposes, and CA assumes no responsibility if the report is used in any of these ways. 
 
The primary data source for information is the investment manager and/or fund administrator, therefore data may not match custodial or 
other client records due to differences in data sourcing, methodology, valuation practices, etc. Estimated values may include prior quarter end 
data adjusted by a proxy benchmark or by subsequent cash flows. In some instances, data may be sourced directly from a client and/or prior 
advisors or service providers. CA makes no representations that data reported by unaffiliated parties is accurate, and the information 
contained herein is not reconciled with manager, custodian, and/or client records. The nature of performance measurement is such that it is a 
best estimate of performance. As such, performance is displayed to a one decimal place level of precision, accommodating up to nine basis 
points (0.09%) of imprecision in reported returns. There are multiple methodologies available for use in the calculation of portfolio 
performance, and each may yield different results. Differences in both data inputs and calculation methodologies can lead to different 
calculation results.  
 
As part of the reporting process, errors can and do occur. For the purpose of CA reports, an error represents any component of the 
performance report that is missing or inaccurate, including, but not limited to, composite returns and market values, manager returns and 
market values, benchmark returns, risk and other statistical measures, holdings and exposures. Errors can be a result of incorrect aspects of 
data, calculations, setup, software or may be a result of an omission, incorrect value, incorrect systematic computation, incorrect report 
production, and other similar reasons. For classification as an error, the item in question must be objectively incorrect according to the 
standard policies, procedures, and methodologies utilized by CA. Differences due to changes in methodology over time, the difference 
between preliminary and final data and other related changes do not constitute errors, but rather normal course of business for the reporting 
process. Though CA makes reasonable efforts to discover inaccuracies in the input data used in the performance report, CA cannot guarantee 
the accuracy and are ultimately not liable for inaccurate information provided by external sources. Clients should compare the values shown 
on our performance reports with the statements sent directly from their custodians, administrators or investment managers. 
 
In the event that an error is discovered, CA will correct the error and maintain the most accurate information possible. In the event of a 
material error, CA will disclose the error to the report recipient along with an updated version of the report from the most recent period. 
 
CA’s performance report is intended to be offered as a standardized product. CA may be instructed by the client to customize aspects of the 
report outside of CA’s standard policies and procedures. Deviating from CA’s standard operating policies and procedures can compromise the 
quality of the report and increase the risk of error. Customization requests cannot be accommodated in all cases if it is deemed that necessary 
systems and controls are not in place to minimize errors or reduce the validity of the report. Customizations, including but not limited to, data 
sourcing, data input, calculation methodologies and report display are acknowledged by the recipient as potentially compromising to the 
quality of the deliverable and the recipient assumes the risk for any ensuing quality breaches as a result of these customizations.  
 
Cambridge Associates is a global group of companies that provide investment management, investment advisory, research, and performance 
reporting services. For the purposes of this document "us", "the Firm", "our", "we", "CA", "Cambridge Associates”, and similar terms refer 
collectively to the following list of companies. Similarly, unless otherwise stated the figures provided are the combined total for the following 
list of companies: Cambridge Associates, LLC (a registered investment adviser with the US Securities and Exchange Commission, a 
Commodity Trading Adviser registered with the US Commodity Futures Trading Commission and National Futures Association, and a 
Massachusetts limited liability company with offices in Arlington, VA; Boston, MA; Dallas, TX; New York, NY; and San Francisco, CA), Cambridge 
Associates Limited (a registered limited company in England and Wales, No. 06135829, that is authorized and regulated by the UK Financial 
Conduct Authority in the conduct of Investment Business, reference number: 474331); Cambridge Associates GmbH (authorized and 
regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht (‘BaFin’), Identification Number: 155510), Cambridge Associates Asia Pte Ltd 
(a Singapore corporation, registration No. 200101063G, which holds a Capital Market Services License to conduct Fund Management for 
Accredited and/or Institutional Investors only by the Monetary Authority of Singapore), Cambridge Associates Limited, LLC (a Massachusetts 
limited liability company with a branch office in Sydney, Australia, a registered investment adviser with the US Securities and Exchange 
Commission and registered in several Canadian provinces ARBN 109 366 654), Cambridge Associates Investment Consultancy (Beijing) Ltd (a 
wholly owned subsidiary of Cambridge Associates, LLC which is registered with the Beijing Administration for Industry and Commerce, 
registration No. 110000450174972), Cambridge Associates (Hong Kong) Private Limited (a Hong Kong Private Limited Company licensed by 
the Securities and Futures Commission of Hong Kong to conduct the regulated activity of advising on securities to professional investors), 
Cambridge Associates AG (a Swiss Limited Company, registration number CHE-115.905.353, that is authorized and Regulated by the Swiss 
Financial Market Supervisory Authority (FINMA), and Cambridge Associates (DIFC) Limited (incorporated as a Private Company and regulated 
by the Dubai Financial Services Authority, License Number: F011237).

Chile, China, Colombia, Czech Republic, Egypt, Greece, Hungary, India, Indonesia, Korea, 
Kuwait, Malaysia, Mexico, Peru, the Philippines, Poland, Qatar, Saudi Arabia, South Africa, 
Taiwan, Thailand, Turkey, and the United Arab Emirates.

14


