
INSIGHTS
US Manager Universe 
Statistics
Second Quarter 2025

Summary Observations
	— The median Emerging & Frontier Markets Equity manager posted the highest median return 

for third quarter 2025, returning 9.6%. The median Global ex US Small-Cap Equity manager 
posted the best returns for the one-year period ended September 30, 2025, with a return of 
21.0%.

	— The median Global ex US Bonds manager posted the lowest median returns for third quarter 
2025, returning 1.0%. The medians US REITS manager poster the lowest return for the 
one-year period ended Setpember 30, 2025, with a return of -2.7%.

About CA’s Manager Universe Statistics
	— This publication presents manager performance for 37 asset classes and substrategies, 

showing the median, mean, and key percentiles of return. Relevant indexes for each asset 
class are also included to provide market context. 

	— We use the median return of a specific strategy for benchmarking purposes, making 
comparisons against other strategies or individual funds/portfolios possible. Manager medians 
are calculated using performance data collected by Cambridge Associates (CA).

	— CA manager universe statistics are derived from CA’s proprietary Investment Manager 
Database. Managers that do not report in US dollars, exclude cash reserves from reported 
total returns, or have less than $50 million in product assets are excluded. Performance 
results are generally gross of investment management fees (except hedge funds, which are 
generally net of management fees and performance fees). To be included in analysis of any 
period longer than one quarter, managers must have had performance available for the full 
period. Number of managers included in medians (and noted on each exhibit) varies widely 
among asset classes/substrategies.

Published November 21, 2025
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Cambridge Associates manager universe: Summary medians
As of Third Quarter 2025 • Percent (%)

Equities and REITs

Fixed Income

Hedge Funds

Source: Cambridge Associates LLC.
Notes: Manager data are based on quarterly manager medians. Cambridge Associates LLC’s (CA) manager universe statistics are derived 
from CA’s proprietary Investment Manager Database. Managers that do not report in US dollars, exclude cash reserves from reported 
total returns, or have less than $50 million in product assets are excluded. Performance is generally reported gross of investment 
management fees, except for hedge fund universes which are generally reported net of investment management fees and performance 
fees. Number of managers included in medians varies from quarter to quarter. To be included in analysis of any period longer than one 
quarter, managers must have had performance available for the full period.
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Cambridge Associates manager universe: US equity ex small-cap return quartiles
Periods ended September 30, 2025 • Average annual compound returns (%)
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Number of managers in universe

US Equity ex Small-Cap Mean

Sources: Cambridge Associates LLC, Frank Russell Company, Standard & Poor's, and Thomson Reuters Datastream. Third-party data 
are provided “as is” without any express or implied warranties. 
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Cambridge Associates manager universe: US small-cap equity return quartiles
Periods ended September 30, 2025 • Average annual compound returns (%)
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Sources: Cambridge Associates LLC, Frank Russell Company, Standard & Poor's, and Thomson Reuters Datastream. Third-party data 
are provided “as is” without any express or implied warranties. 
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Cambridge Associates manager universe: US bonds return quartiles 
Periods ended September 30, 2025 • Average annual compound returns (%)
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Cambridge Associates manager universe: US balanced return quartiles
Periods ended September 30, 2025 • Average annual compound returns (%)
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Sources: Bloomberg Index Services Limited, Cambridge Associates LLC, Frank Russell Company, Standard & Poor's, and Thomson 
Reuters Datastream. Third-party data are provided “as is” without any express or implied warranties. 

70% S&P 500/30% BBG Govt/Credit Bond Index

70% Russell 3000®/30% BBG Govt/Credit Bond Index

14.0

19.1

11.5
11.912.1

16.6

10.4 10.1
10.6

15.5

9.0 9.2
8.6

12.5

7.8
8.3

3.6

9.2

6.2
6.9

0

5

10

15

20



7

Cambridge Associates manager universe: Convertible bonds return quartiles
Periods ended September 30, 2025 • Average annual compound returns (%)
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Cambridge Associates manager universe: High-yield bonds return quartiles
Periods ended September 30, 2025 • Average annual compound returns (%)
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Sources: Bloomberg Index Services Limited, BofA Merrill Lynch, Cambridge Associates LLC, and Thomson Reuters Datastream.
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Cambridge Associates manager universe: US real estate investment trust return quartiles
Periods ended September 30, 2025 • Average annual compound returns (%)

50%
75%
95%

Revised Data For Graph (none)
0.05

(-)5%
0.25

(-)25%
0.5

(-)50%
0.75

(-)75%
0.95

(-)95%

1-Yr                   3-Yr                      5-Yr              10-Yr         

18                       18                           18                            18                      

-2.7                       10.0                       8.5                       7.4                       

-4.0                       8.3                       7.0                       6.8                       

-0.8                       11.3                       9.4                       6.5                       

Number of managers in universe

US REIT Mean

Sources: Cambridge Associates LLC, FTSE International Limited, National Association of Real Estate Investment Trusts, Thomson 
Reuters Datastream, and Wilshire Associates, Inc.

FTSE® NAREIT Equity Index

Wilshire US REIT Index

-0.5

12.2

10.2

8.7

-1.2

10.7

9.4

7.9

-2.7

10.1

8.7

7.3

-3.3

9.0

7.9

6.8

-6.3

7.5

6.0 6.4

-10

-5

0

5

10

15



10

Cambridge Associates manager universe: Global equity return quartiles
Periods ended September 30, 2025 • Average annual compound returns (%)
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Cambridge Associates manager universe: Global ex US equity return quartiles
Periods ended September 30, 2025 • Average annual compound returns (%)
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Cambridge Associates manager universe: Global ex US small-cap equity return quartiles
Periods ended September 30, 2025 • Average annual compound returns (%)
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Cambridge Associates manager universe: Emerging & frontier markets equity return quartiles
Periods ended September 30, 2025 • Average annual compound returns (%)

50%
75%
95%

Revised Data For Graph (none)
0.05

(-)5%
0.25

(-)25%
0.5

(-)50%
0.75

(-)75%
0.95

(-)95%

1-Yr                   3-Yr                     5-Yr              10-Yr         

92                       92                           91                            80                      

17.8                       20.3                           9.9                            9.5                      

17.3                       18.2                           7.0                            8.0                      

36.8                       19.2                           11.0                            7.5                      

Sources: Cambridge Associates LLC and MSCI Inc. MSCI data provided “as is” without any express or implied warranties.

Number of Managers in Universe

Emerging & Frontier Markets Mean

MSCI Emerging Markets Index 

MSCI Frontier Markets Index

31.3

27.2

18.2

12.7

21.4

24.0

13.0

10.5

18.3

19.9

9.4 9.3

14.2

17.3

6.1

8.5

4.3

12.5

3.4

6.8

0

5

10

15

20

25

30

35



14

Cambridge Associates manager universe: Global bonds return quartiles
Periods ended September 30, 2025 • Average annual compound returns (%)
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Cambridge Associates manager universe:Global ex US bonds return quartiles
Periods ended September 30, 2025 • Average annual compound returns (%)
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Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

Highest Return 25.7 40.4 71.3 45.5 36.2 22.1
5th Percentile 13.6 19.7 26.2 31.1 20.6 17.9
25th Percentile 8.6 14.0 16.3 22.6 16.7 14.2
Median 6.4 10.1 10.9 18.0 14.2 12.0
75th Percentile 4.1 5.7 5.6 14.8 11.4 10.6
95th Percentile -0.1 -1.0 -1.8 10.7 6.2 8.7
Lowest Return -9.2 -15.3 -14.8 3.7 -3.0 6.4
Mean 6.6 9.9 11.6 19.0 14.0 12.5
n 873 873 873 869 862 806
Wilshire 5000 Index 8.2 14.5 17.5 24.2 16.0 14.9
Russell 3000® Index 8.2 14.4 17.4 24.1 15.7 14.7

Highest Return 24.6 40.4 71.3 45.5 36.2 22.1
5th Percentile 10.7 20.5 27.0 32.8 20.5 18.3
25th Percentile 7.8 14.9 18.5 25.3 16.9 15.1
Median 5.8 12.1 12.9 20.5 14.8 12.9
75th Percentile 3.8 8.6 8.1 16.6 12.2 11.3
95th Percentile 0.0 2.8 1.4 12.6 8.1 9.4
Lowest Return -4.1 -4.6 -5.6 6.3 1.2 6.4
Mean 5.8 12.0 13.9 21.3 14.7 13.3
n 545 545 545 543 540 505
S&P 500 Index 8.1 14.8 17.6 24.9 16.5 15.3
Russell 1000® Index 8.0 14.6 17.8 24.6 16.0 15.0

Highest Return 25.7 32.7 55.4 28.1 29.1 20.9
5th Percentile 15.3 18.6 23.6 21.9 20.6 14.7
25th Percentile 10.8 10.3 12.6 18.0 16.4 12.2
Median 7.5 6.0 6.7 15.2 13.0 11.0
75th Percentile 5.3 2.1 2.2 12.7 10.1 9.9
95th Percentile -0.1 -3.2 -4.0 8.8 3.5 8.4
Lowest Return -9.2 -15.3 -14.8 3.7 -3.0 6.4
Mean 7.8 6.4 7.9 15.3 12.8 11.2
n 328 328 328 326 322 301
S&P SmallCap® 600 Index 9.1 4.2 3.6 12.8 12.9 10.0
Russell 2000® Index 12.4 10.4 10.8 15.2 11.6 9.8

Sources: Cambridge Associates LLC, Frank Russell Company, Standard & Poor’s, Thomson Reuters Datastream, and Wilshire 
Associates, Inc. Third-party data are provided “as is” without any express or implied warranties. 
Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager 
Database. Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 million 
in product assets are excluded. Performance is generally reported gross of investment management fees. To be included in analysis 
of any period longer than one quarter, managers must have had performance available for the full period. 

AACR (%)

US Equity

US Equity ex Small-Cap

US Small-Cap Equity
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Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

Highest Return 24.6 40.4 71.3 45.5 36.2 22.1
5th Percentile 10.7 20.5 27.0 32.8 20.5 18.3
25th Percentile 7.8 14.9 18.5 25.3 16.9 15.1
Median 5.8 12.1 12.9 20.5 14.8 12.9
75th Percentile 3.8 8.6 8.1 16.6 12.2 11.3
95th Percentile 0.0 2.8 1.4 12.6 8.1 9.4
Lowest Return -4.1 -4.6 -5.6 6.3 1.2 6.4
Mean 5.8 12.0 13.9 21.3 14.7 13.3
n 545 545 545 543 540 505
S&P 500 Index 8.1 14.8 17.6 24.9 16.5 15.3
Russell 1000® Index 8.0 14.6 17.8 24.6 16.0 15.0

Highest Return 20.1 40.4 71.3 45.5 21.8 22.1
5th Percentile 12.8 28.1 42.6 36.3 19.2 19.2
25th Percentile 8.1 17.0 23.6 30.3 15.9 17.1
Median 6.1 14.1 18.5 25.0 13.6 15.1
75th Percentile 3.8 9.9 12.5 19.6 10.4 13.3
95th Percentile -0.2 3.4 3.6 15.0 5.9 10.6
Lowest Return -2.8 -4.6 -5.6 6.3 1.2 7.1
Mean 6.2 14.1 19.3 25.1 13.1 15.1
n 171 171 171 170 169 160
S&P 500 Index 8.1 14.8 17.6 24.9 16.5 15.3
Russell 1000® Growth Index 10.5 17.3 25.6 31.7 17.6 18.8

Highest Return 24.6 32.9 29.1 32.9 22.5 18.5
5th Percentile 9.6 17.6 19.9 24.6 19.5 14.3
25th Percentile 6.9 13.4 12.5 19.7 16.9 12.3
Median 5.2 10.6 9.7 17.5 15.3 11.4
75th Percentile 3.8 7.7 6.2 15.3 13.0 10.6
95th Percentile 1.1 1.4 -0.2 11.5 10.6 9.2
Lowest Return -2.3 -1.4 -5.6 8.8 8.0 6.4
Mean 5.4 10.5 9.4 17.7 15.1 11.6
n 207 207 207 206 206 194
S&P 500 Index 8.1 14.8 17.6 24.9 16.5 15.3
Russell 1000® Value Index 5.3 11.7 9.4 17.0 13.9 10.7

Sources: Cambridge Associates LLC, Frank Russell Company, Standard & Poor’s, and Thomson Reuters Datastream. Third-party 
data are provided “as is” without any express or implied warranties. 
Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager 
Database. Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 
million in product assets are excluded. Performance is generally reported gross of investment management fees. To be included in 
analysis of any period longer than one quarter, managers must have had performance available for the full period. 

AACR (%)

US Equity ex Small-Cap

US Growth Equity ex Small Cap

US Value Equity ex Small-Cap
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Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

Highest Return 25.7 32.7 55.4 28.1 29.1 20.9
5th Percentile 15.3 18.6 23.6 21.9 20.6 14.7
25th Percentile 10.8 10.3 12.6 18.0 16.4 12.2
Median 7.5 6.0 6.7 15.2 13.0 11.0
75th Percentile 5.3 2.1 2.2 12.7 10.1 9.9
95th Percentile -0.1 -3.2 -4.0 8.8 3.5 8.4
Lowest Return -9.2 -15.3 -14.8 3.7 -3.0 6.4
Mean 7.8 6.4 7.9 15.3 12.8 11.2
n 328 328 328 326 322 301
S&P SmallCap® 600 Index 9.1 4.2 3.6 12.8 12.9 10.0
Russell 2000® Index 12.4 10.4 10.8 15.2 11.6 9.8

Highest Return 22.7 32.7 55.4 28.1 27.3 20.9
5th Percentile 16.9 18.9 27.7 24.1 16.4 16.8
25th Percentile 11.8 11.7 15.8 18.3 12.2 13.4
Median 7.6 6.7 8.6 14.7 9.3 11.8
75th Percentile 4.4 2.1 3.9 11.6 6.1 10.9
95th Percentile -2.2 -6.7 -6.0 6.7 0.0 8.7
Lowest Return -9.2 -15.3 -14.8 3.7 -3.0 7.4
Mean 7.8 6.9 10.0 15.0 8.9 12.3
n 116 116 116 116 113 105
S&P SmallCap® 600 Growth Index 6.7 5.3 2.6 13.1 11.2 10.2
Russell 2000® Growth Index 12.2 11.7 13.6 16.7 8.4 9.9

Highest Return 19.9 25.3 34.3 27.7 29.1 14.4
5th Percentile 14.4 16.7 19.9 21.7 21.1 12.9
25th Percentile 9.8 8.8 9.5 17.6 17.8 11.4
Median 7.1 5.7 5.8 15.2 15.3 10.4
75th Percentile 5.5 2.3 1.6 13.0 13.2 9.4
95th Percentile 1.9 -1.8 -3.8 9.0 9.8 8.1
Lowest Return -1.4 -5.9 -8.6 5.1 8.0 6.4
Mean 7.7 6.3 6.5 15.4 15.5 10.4
n 135 135 135 134 134 126
S&P SmallCap® 600 Value Index 11.7 3.2 4.6 12.3 14.6 9.7
Russell 2000® Value Index 12.6 9.0 7.9 13.6 14.6 9.2

Sources: Cambridge Associates LLC, Frank Russell Company, Standard & Poor’s, and Thomson Reuters Datastream. Third-party data 
are provided “as is” without any express or implied warranties. 
Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager Database. 
Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 million in product 
assets are excluded. Performance is generally reported gross of investment management fees. To be included in analysis of any 
period longer than one quarter, managers must have had performance available for the full period. 

AACR (%)

US Small-Cap Equity

US Small-Cap Growth Equity

US Small-Cap Value Equity



19

Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

Highest Return 24.6 32.9 54.8 30.5 22.5 19.9
5th Percentile 9.8 18.1 23.5 25.7 18.5 15.3
25th Percentile 6.3 12.5 15.9 19.8 16.1 12.9
Median 4.0 8.7 8.3 16.2 12.7 11.5
75th Percentile 2.1 4.6 3.3 14.4 10.1 10.2
95th Percentile -0.7 0.9 -2.5 11.2 6.2 8.9
Lowest Return -2.4 -4.6 -5.6 6.3 1.2 6.4
Mean 4.4 8.8 10.1 17.1 12.7 11.7
n 103 103 103 103 103 98
S&P 400 Index 5.6 5.8 6.1 15.8 13.6 10.8
Russell Mid-Cap® Index 5.3 10.4 11.1 17.7 12.7 11.4

Highest Return 10.7 26.3 54.8 30.5 17.7 19.9
5th Percentile 9.3 19.4 27.3 28.8 17.3 16.2
25th Percentile 4.8 14.9 22.4 21.8 12.0 14.3
Median 3.5 11.1 18.3 18.9 9.2 13.0
75th Percentile 1.4 6.4 8.0 15.9 7.0 11.2
95th Percentile -1.3 2.8 1.7 12.3 3.9 10.1
Lowest Return -2.4 -4.6 -5.6 6.3 1.2 9.2
Mean 3.5 10.7 16.0 19.5 9.8 13.1
n 37 37 37 37 37 37
S&P Midcap 400® Growth Index 5.6 6.1 5.3 16.3 11.0 10.6
Russell Mid-Cap® Growth Index 2.8 12.8 22.0 22.9 11.3 13.4

Highest Return 24.6 32.9 28.5 24.8 22.5 13.6
5th Percentile 10.0 15.2 16.6 21.8 19.8 12.9
25th Percentile 6.9 10.5 10.3 18.3 16.6 11.6
Median 4.7 8.0 7.4 15.3 14.8 10.4
75th Percentile 3.8 4.6 2.7 13.7 12.8 9.8
95th Percentile 0.8 0.9 -3.0 11.0 10.6 8.6
Lowest Return -2.3 -1.4 -3.9 9.1 8.0 6.4
Mean 5.5 8.0 6.8 15.8 15.0 10.6
n 47 47 47 47 47 43
S&P Midcap 400® Value Index 5.5 5.4 7.0 15.3 16.3 10.7
Russell Mid-Cap® Value Index 6.2 9.5 7.6 15.5 13.7 10.0
Sources: Cambridge Associates LLC, Frank Russell Company, Standard & Poor’s, and Thomson Reuters Datastream. Third-party 
data are provided “as is” without any express or implied warranties. 
Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager 
Database. Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 million 
in product assets are excluded. Performance is generally reported gross of investment management fees. To be included in analysis 
of any period longer than one quarter, managers must have had performance available for the full period. 

AACR (%)

US Mid-Cap Equity

US Mid-Cap Growth Equity

US Mid-Cap Value Equity



20

Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

US Bonds
Highest Return 5.7 8.7 10.7 12.5 8.8 7.1
5th Percentile 3.6 7.8 6.4 8.7 4.3 4.8
25th Percentile 2.5 6.9 4.6 6.6 2.0 3.4
Median 2.1 6.3 4.0 5.6 0.9 2.6
75th Percentile 1.6 5.7 3.2 5.3 0.0 2.3
95th Percentile 1.1 4.1 -0.7 4.3 -3.8 1.8
Lowest Return -1.8 -1.0 -10.2 -3.6 -13.0 -1.5
Mean 2.1 6.2 3.7 5.9 0.8 2.9
n 352 352 352 352 348 324
BBG Govt/Credit Index 1.9 5.9 2.7 4.9 -0.6 2.0
BBG Aggregate Bond Index 2.0 6.1 2.9 4.9 -0.5 1.8

Highest Return 3.0 7.6 6.5 8.9 4.2 5.2
5th Percentile 2.2 6.8 5.4 7.7 2.7 4.4
25th Percentile 1.9 6.3 4.6 6.1 1.4 2.8
Median 1.8 6.1 4.3 5.7 1.2 2.5
75th Percentile 1.6 5.8 4.1 5.4 1.0 2.3
95th Percentile 1.3 5.3 3.2 4.6 0.3 1.7
Lowest Return 0.8 2.4 3.1 3.0 -0.1 1.4
Mean 1.8 6.0 4.3 5.8 1.3 2.7
n 57 57 57 57 55 53
BBG Agg Interm Bond Index 1.8 6.0 3.8 5.1 0.5 1.9
BBG Interm Govt/Cred Index 1.5 5.7 4.0 5.2 0.8 2.1

Highest Return 5.4 8.4 10.7 12.5 8.8 4.8
5th Percentile 2.5 7.3 4.9 7.3 3.4 3.6
25th Percentile 2.3 6.6 3.8 5.7 0.7 2.6
Median 2.1 6.4 3.3 5.5 0.1 2.4
75th Percentile 1.9 6.2 3.2 5.2 -0.1 2.2
95th Percentile 1.4 5.0 2.4 4.8 -0.5 2.0
Lowest Return 0.5 3.2 -0.5 3.8 -4.2 1.5
Mean 2.1 6.3 3.6 5.6 0.6 2.5
n 97 97 97 97 95 83
BBG Aggregate Bond Index 2.0 6.1 2.9 4.9 -0.5 1.8
BofA ML US Broad Market Index 2.1 6.1 2.9 4.9 -0.5 1.9

Sources: Bloomberg Index Services Limited, BofA Merrill Lynch, Cambridge Associates LLC, and Thomson Reuters Datastream.
Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager 
Database. Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 million 
in product assets are excluded. Performance is generally reported gross of investment management fees. To be included in analysis 
of any period longer than one quarter, managers must have had performance available for the full period. 

AACR (%)

US Intermediate-Term Bonds

US Core Bonds
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Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

Highest Return 4.5 9.3 10.4 12.3 8.0 8.0
5th Percentile 3.2 8.2 9.2 11.9 7.4 7.0
25th Percentile 2.7 7.6 7.9 11.3 6.2 6.4
Median 2.4 7.2 7.4 10.8 5.7 6.1
75th Percentile 2.0 6.5 6.8 10.2 5.2 5.7
95th Percentile 1.6 5.2 6.2 8.5 4.4 4.7
Lowest Return 1.4 2.2 0.9 5.9 1.6 3.1
Mean 2.4 6.9 7.4 10.6 5.7 6.0
n 56 56 56 56 56 55
BofA ML High Yield Master Index II 2.4 7.1 7.2 11.0 5.5 6.1
BBG High Yield Bond Composite Index 2.5 7.2 7.4 11.1 5.6 6.2

Highest Return 11.7 19.6 24.9 16.4 9.8 13.0
5th Percentile 10.8 19.5 24.5 15.7 9.6 12.6
25th Percentile 8.9 18.2 21.6 14.1 9.0 10.9
Median 7.6 13.5 15.5 11.9 8.0 9.8
75th Percentile 5.5 12.1 11.3 11.5 7.2 7.8
95th Percentile 4.1 9.9 9.8 9.0 5.9 7.2
Lowest Return 3.7 9.0 9.4 8.9 4.9 7.1
Mean 7.4 14.7 16.5 12.5 7.9 9.6
n 14 14 14 14 14 14
BofA ML US Convertible Bond Index 9.4 17.1 20.9 14.3 8.4 12.1
BBG US Convertibles Index 10.4 17.8 20.9 14.6 8.8 11.5

Highest Return 1.6 4.5 5.7 6.0 3.6 3.3
5th Percentile 1.5 4.1 5.5 5.9 3.5 3.0
25th Percentile 1.3 3.9 4.9 5.3 3.2 2.5
Median 1.2 3.5 4.6 5.0 3.0 2.4
75th Percentile 1.1 3.2 4.4 4.8 2.9 2.1
95th Percentile 1.0 2.9 3.9 4.3 2.6 2.0
Lowest Return 0.5 1.6 2.2 2.5 1.6 1.2
Mean 1.2 3.5 4.6 5.0 3.0 2.3
n 26 26 26 26 26 22
BofA ML 91-Day T-Bills 1.1 3.2 4.4 4.8 3.0 2.1
BBG 3-Mo US Treas Bellwethers 1.1 3.2 4.4 3.0 3.0 2.1

Sources: Bloomberg Index Services Limited, BofA Merrill Lynch, Cambridge Associates LLC, and Thomson Reuters Datastream.
Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager Database. 
Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 million in product 
assets are excluded. Performance is generally reported gross of investment management fees. To be included in analysis of any 
period longer than one quarter, managers must have had performance available for the full period. 

AACR (%)

High-Yield Bonds

Convertible Bonds

Cash Management
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Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

Highest Return 5.9 13.7 14.2 20.0 12.1 12.2

5th Percentile 5.8 13.1 14.0 19.1 11.5 11.9

25th Percentile 5.4 11.7 12.1 16.6 10.4 10.1

Median 4.9 10.1 10.6 15.5 9.0 9.2

75th Percentile 4.1 9.0 8.6 12.5 7.8 8.3

95th Percentile 1.3 6.5 3.6 9.2 6.2 6.9

Lowest Return -0.2 1.8 -2.0 7.3 5.2 6.3

Mean 4.3 10.1 9.6 14.7 9.0 9.2

n 17 17 17 17 17 16

70% S&P 500/30% BBG* 6.3 12.3 13.2 18.7 11.3 11.3

70% Russell 3000®/30% BBG* 6.3 11.9 13.0 18.2 10.8 11.0

Highest Return 5.1 8.0 -0.4 13.5 10.4 10.0

5th Percentile 4.7 6.6 -0.5 12.2 10.2 8.7

25th Percentile 3.7 4.9 -1.2 10.7 9.4 7.9

Median 2.7 3.9 -2.7 10.1 8.7 7.3

75th Percentile 1.6 2.8 -3.3 9.0 7.9 6.8

95th Percentile 0.8 1.1 -6.3 7.5 6.0 6.4

Lowest Return 0.7 0.2 -6.6 7.2 5.7 6.3

Mean 2.7 3.8 -2.7 10.0 8.5 7.4

n 18 18 18 18 18 18

FTSE® NAREIT Equity Index 2.7 4.5 -4.0 8.3 7.0 6.8

Wilshire US REIT Index 4.7 4.5 -0.8 11.3 9.4 6.5

* Bloomberg Government/Credit Bond Index

Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager Database. 
Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 million in product 
assets are excluded. Performance is generally reported gross of investment management fees. To be included in analysis of any 
period longer than one quarter, managers must have had performance available for the full period. 

AACR (%)

US Balanced

US Real Estate Investment Trusts

Sources: Bloomberg Index Services Limited, Cambridge Associates LLC, Frank Russell Company, FTSE International Limited, National 
Association of Real Estate Investment Trusts, Standard & Poor's, Thomson Reuters Datastream, and Wilshire Associates, Inc. Third-
party data are provided “as is” without any express or implied warranties. 
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Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

Highest Return 24.0 45.8 44.2 40.0 21.4 23.0
5th Percentile 10.6 28.1 28.0 30.2 18.3 15.6
25th Percentile 7.1 19.9 18.3 24.7 14.8 13.2
Median 5.1 17.1 15.1 21.5 12.5 11.7
75th Percentile 3.3 13.5 10.3 18.1 10.4 10.2
95th Percentile -0.7 4.2 1.3 13.4 6.8 8.5
Lowest Return -5.8 -6.9 -10.0 -0.9 -4.3 7.9
Mean 5.1 16.8 14.5 21.4 12.5 11.9
n 164 164 164 163 160 129
MSCI World Index 7.3 17.4 17.3 23.7 14.4 12.4
S&P Global Broad Market Index 7.8 18.7 17.3 22.9 13.6 12.0

Highest Return 14.5 43.1 38.3 33.7 20.7 13.2
5th Percentile 9.7 35.9 28.6 28.8 17.5 12.1
25th Percentile 6.9 30.2 22.7 25.0 14.3 10.3
Median 5.3 26.6 18.1 21.9 11.3 9.1
75th Percentile 3.4 20.8 12.5 19.9 8.6 8.4
95th Percentile 0.0 14.0 5.4 15.7 4.8 7.2
Lowest Return -4.2 3.0 -4.3 12.3 0.4 5.9
Mean 5.1 25.7 17.4 22.3 11.3 9.3
n 153 153 153 152 152 136
MSCI World ex US Index 5.3 25.3 16.0 21.6 11.6 8.4
MSCI EAFE Index 4.8 25.1 15.0 21.7 11.2 8.2

Highest Return 13.8 42.4 39.1 45.2 27.9 13.3
5th Percentile 9.9 38.3 35.7 29.0 17.0 13.0
25th Percentile 7.2 34.0 25.8 25.4 14.1 11.0
Median 4.8 30.0 21.0 20.2 10.4 9.4
75th Percentile 1.8 19.8 12.1 17.2 5.6 7.4
95th Percentile -4.1 10.9 3.9 11.6 0.4 5.4
Lowest Return -8.3 7.4 -2.1 8.1 -6.9 0.7
Mean 4.2 27.5 19.1 21.3 9.8 9.1
n 35 35 35 35 35 31
MSCI World ex US Small-Cap Index 7.2 29.5 19.4 9.2 9.2 8.3
MSCI EAFE Small-Cap Index 7.4 31.9 22.5 25.7 15.7 8.2

Sources: Cambridge Associates LLC, MSCI Inc., Standard & Poor’s, and Thomson Reuters Datastream. Third-party data are provided 
“as is” without any express or implied warranties. 
Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager 
Database. Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 
million in product assets are excluded. Performance is generally reported gross of investment management fees. To be included in 
analysis of any period longer than one quarter, managers must have had performance available for the full period. 

AACR (%)

Global Equity

Global ex US Equity

Global ex US Small-Cap Equity
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Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

Highest Return 14.5 43.1 38.3 33.7 20.7 13.2
5th Percentile 9.7 35.9 28.6 28.8 17.5 12.1
25th Percentile 6.9 30.2 22.7 25.0 14.3 10.3
Median 5.3 26.6 18.1 21.9 11.3 9.1
75th Percentile 3.4 20.8 12.5 19.9 8.6 8.4
95th Percentile 0.0 14.0 5.4 15.7 4.8 7.2
Lowest Return -4.2 3.0 -4.3 12.3 0.4 5.9
Mean 5.1 25.7 17.4 22.3 11.3 9.3
n 153 153 153 152 152 136
MSCI World ex US Index 5.3 25.3 16.0 21.6 11.6 8.4
MSCI EAFE Index 4.8 25.1 15.0 21.7 11.2 8.2

Highest Return 11.5 36.7 32.4 30.2 16.3 13.2
5th Percentile 9.3 34.5 29.4 26.5 13.2 12.3
25th Percentile 5.3 25.7 18.6 22.0 10.2 10.7
Median 3.4 20.2 11.3 19.9 7.8 9.2
75th Percentile 1.6 16.6 7.9 16.6 5.2 8.2
95th Percentile -2.2 12.1 2.6 13.4 1.2 7.5
Lowest Return -4.2 3.0 -4.3 12.3 0.4 6.8
Mean 3.6 21.3 13.2 19.7 7.8 9.6
n 35 35 35 35 35 30
MSCI World ex US Growth Index 2.8 19.3 9.4 18.1 7.0 8.0
MSCI EAFE Growth Index 6.2 28.4 17.7 19.7 8.5 7.9

Highest Return 13.4 39.6 29.4 33.7 20.6 12.2
5th Percentile 10.0 37.4 28.8 29.0 18.7 11.8
25th Percentile 7.6 31.9 23.3 26.5 16.4 10.3
Median 6.1 29.1 20.3 23.6 14.1 9.5
75th Percentile 5.0 26.3 17.1 21.3 10.4 8.5
95th Percentile 2.4 21.1 10.0 19.6 8.3 7.1
Lowest Return -2.0 15.3 8.1 18.4 5.0 6.0
Mean 6.2 29.1 20.3 24.1 13.5 9.4
n 55 55 55 54 54 49
MSCI World ex US Value Index 7.9 31.5 22.9 25.2 16.2 8.5
MSCI EAFE Value Index 10.1 22.8 24.2 18.9 14.3 6.1

Sources: Cambridge Associates LLC, MSCI Inc., and Thomson Reuters Datastream. MSCI data provided “as is” without any express 
or implied warranties.
Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager 
Database. Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 
million in product assets are excluded. Performance is generally reported gross of investment management fees. To be included in 
analysis of any period longer than one quarter, managers must have had performance available for the full period. 

AACR (%)

Global ex US Equity

Global Growth Equity ex US

Global Value Equity ex US
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Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

Highest Return 5.0 35.2 24.5 29.5 19.2 10.9
5th Percentile 4.8 33.7 22.6 28.8 17.5 10.6
25th Percentile 4.0 30.5 19.6 24.2 13.2 9.8
Median 3.2 27.9 17.7 23.7 10.8 9.4
75th Percentile 1.0 19.9 8.3 20.4 9.4 9.2
95th Percentile -0.7 8.3 3.6 16.7 8.3 7.4
Lowest Return -0.7 2.0 0.8 16.0 8.2 7.2
Mean 2.6 24.6 14.7 22.8 11.7 9.2
n 9 9 9 9 9 9
MSCI Europe Index 3.6 27.5 15.1 22.9 12.2 8.1
MSCI Pan-Euro Index 3.7 26.5 13.8 12.6 12.6 8.1

Highest Return 18.7 47.4 40.1 30.7 24.9 15.1
5th Percentile 14.4 37.5 31.3 27.2 18.2 12.7
25th Percentile 11.7 29.5 21.4 24.0 13.0 10.5
Median 9.6 25.6 18.3 19.9 9.4 9.3
75th Percentile 6.4 20.5 14.2 17.3 6.1 8.5
95th Percentile 1.5 10.4 4.3 12.5 3.4 6.8
Lowest Return -2.5 2.7 -6.2 10.0 1.3 3.2
Mean 8.9 25.1 17.8 20.3 9.9 9.5
n 92 92 92 92 91 80
MSCI Emerging Markets Index 10.6 27.5 17.3 18.2 7.0 8.0
MSCI Frontier Markets Index 15.0 38.3 36.8 19.2 11.0 7.5

Sources: Cambridge Associates LLC, MSCI Inc., and Thomson Reuters Datastream. MSCI data provided “as is” without any express or 
implied warranties.
Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager 
Database. Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 million 
in product assets are excluded. Performance is generally reported gross of investment management fees. To be included in analysis 
of any period longer than one quarter, managers must have had performance available for the full period. Total returns for MSCI 
emerging markets indexes are gross of dividend taxes. 

AACR (%)

Pan-European Equity

Emerging & Frontier Markets Equity
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Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

Highest Return 4.4 17.7 9.5 13.5 7.4 6.7
5th Percentile 3.3 11.3 8.7 12.6 6.1 6.4
25th Percentile 2.6 9.1 6.9 9.6 4.6 4.8
Median 2.1 7.7 5.2 7.9 1.8 3.9
75th Percentile 1.0 6.4 3.4 6.4 -0.2 2.3
95th Percentile 0.5 4.1 1.5 4.7 -1.6 1.3
Lowest Return -0.6 3.1 -2.8 0.7 -3.9 0.6
Mean 1.9 7.9 5.2 8.2 2.1 3.7
n 89 89 89 89 89 82
BBG Global Agg Bond Index 0.6 7.9 2.4 5.5 -1.6 1.2
FTSE WorldBIG® Index* 0.9 8.3 3.0 5.8 -1.7 1.1

Highest Return 2.3 10.8 8.5 9.1 6.5 4.9
5th Percentile 2.2 10.4 8.1 9.0 6.1 4.8
25th Percentile 1.7 8.4 6.9 8.7 4.3 4.4
Median 1.0 6.0 5.3 8.3 2.1 3.8
75th Percentile 0.3 4.8 5.1 7.6 0.7 2.9
95th Percentile -0.3 3.8 4.9 7.1 -0.4 2.2
Lowest Return -0.5 3.6 4.9 6.9 -0.7 2.0
Mean 1.0 6.8 6.2 8.1 2.6 3.6
n 3 3 3 3 3 3
BBG Global Agg ex US$ Index -0.6 9.4 1.9 5.8 -2.5 0.5

Highest Return 6.7 18.0 15.5 19.6 8.0 7.4
5th Percentile 5.3 17.0 11.5 16.4 5.9 6.2
25th Percentile 4.6 15.4 10.0 13.5 4.4 5.4
Median 3.8 11.5 8.4 12.5 3.7 5.1
75th Percentile 3.3 8.9 7.7 11.1 3.2 4.2
95th Percentile 2.6 7.8 6.7 9.5 2.3 3.9
Lowest Return 1.9 7.3 5.8 8.1 2.0 3.4
Mean 3.9 12.1 8.8 12.5 3.9 5.0
n 41 41 41 41 41 39
JPM EM Bond Index Global 4.4 10.1 7.8 11.4 2.2 4.1
JPM EM Bond Index Plus 3.2 9.6 8.0 12.3 -0.2 2.6

* World Broad Investment Grade.
Sources: Bloomberg Index Services Limited, Cambridge Associates LLC, FTSE Fixed Income LLC, J.P. Morgan Securities, Inc., and 
Thomson Reuters Datastream.
Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager 
Database. Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 million 
in product assets are excluded. Performance is generally reported gross of investment management fees. To be included in analysis 
of any period longer than one quarter, managers must have had performance available for the full period. 

AACR (%)

Global Bonds

Global ex US Bonds

Emerging Markets Debt
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Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

Highest Return 32.5 75.3 77.4 60.2 31.7 20.7
5th Percentile 16.3 31.5 40.9 29.7 22.2 14.9
25th Percentile 6.2 12.5 16.2 15.6 11.0 9.4
Median 2.9 6.8 8.7 9.6 7.8 6.8
75th Percentile 1.3 1.9 3.8 5.5 5.2 4.6
95th Percentile -3.3 -11.9 -7.6 -3.3 0.4 2.6
Lowest Return -30.0 -23.8 -24.1 -15.8 -11.1 -12.2
Mean 4.1 8.4 11.3 10.8 9.0 7.4
n 168 168 168 165 159 144

Highest Return 9.0 23.3 36.9 22.0 13.2 8.2
5th Percentile 6.8 17.0 24.9 17.2 12.9 7.9
25th Percentile 5.0 10.5 14.9 12.4 9.9 6.9
Median 3.4 8.2 12.2 10.0 7.6 6.2
75th Percentile 2.9 7.0 11.1 8.4 7.1 5.5
95th Percentile 1.5 1.6 5.5 6.6 4.6 4.3
Lowest Return 1.5 -7.7 1.9 4.5 3.4 4.2
Mean 3.9 8.5 13.7 10.8 8.3 6.2
n 16 16 16 16 16 13

Highest Return 24.5 58.7 48.3 42.0 31.7 20.7
5th Percentile 22.6 40.6 46.5 38.2 28.5 17.4
25th Percentile 10.4 26.6 31.7 24.9 17.6 13.7
Median 5.3 12.8 15.8 17.3 10.7 10.0
75th Percentile 1.1 4.2 4.1 10.0 5.3 7.2
95th Percentile -4.3 -13.9 -15.8 0.6 -3.3 3.4
Lowest Return -30.0 -18.4 -24.1 -13.5 -4.7 2.7
Mean 5.7 14.0 17.2 17.3 11.5 10.3
n 29 29 29 29 27 24

Source: Cambridge Associates LLC.
Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager 
Database. Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 million 
in product assets are excluded. Performance results are generally reported net of investment management fees and performance 
fees. To be included in analysis of any period longer than one quarter, managers must have had performance available for the full 
period. 
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Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

Highest Return 28.0 53.9 76.0 60.2 25.7 19.2
5th Percentile 22.4 30.2 38.3 28.0 20.2 16.7
25th Percentile 7.6 15.4 23.1 17.5 14.8 12.7
Median 5.6 8.7 11.8 14.9 9.6 10.1
75th Percentile 1.7 3.8 1.9 7.8 6.8 7.5
95th Percentile -3.7 -5.4 -2.4 -0.2 1.5 6.4
Lowest Return -8.7 -7.9 -6.4 -3.3 -0.7 3.1
Mean 6.8 10.6 14.7 14.7 10.6 10.4
n 26 26 26 26 25 25

Highest Return 6.1 13.3 30.9 20.1 14.8 13.5
5th Percentile 6.0 12.0 30.5 19.3 13.8 13.3
25th Percentile 5.6 8.1 25.0 16.8 10.6 12.5
Median 5.2 6.2 9.5 14.9 10.1 11.1
75th Percentile 5.1 4.7 2.2 10.2 5.5 9.6
95th Percentile 2.5 -3.2 -1.8 6.3 4.0 7.1
Lowest Return 1.7 -5.9 -2.7 5.5 3.9 6.4
Mean 4.8 5.5 12.9 13.6 8.9 10.7
n 6 6 6 6 6 6

Highest Return 28.0 53.9 76.0 60.2 25.7 19.2
5th Percentile 24.6 42.5 56.7 47.7 23.6 17.4
25th Percentile 7.8 11.6 16.5 23.7 13.6 14.4
Median 5.3 6.4 10.4 15.1 10.8 9.2
75th Percentile -0.7 -2.0 -1.2 7.6 9.4 8.9
95th Percentile -6.8 -6.4 -4.5 0.1 2.7 4.6
Lowest Return -8.7 -7.9 -6.4 -0.7 -0.7 3.1
Mean 6.0 10.4 14.6 18.7 12.0 10.7
n 9 9 9 9 9 9

Source: Cambridge Associates LLC.
Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager 
Database. Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 million 
in product assets are excluded. Performance results are generally reported net of investment management fees and performance 
fees. To be included in analysis of any period longer than one quarter, managers must have had performance available for the full 
period. 

AACR (%)

US Long/Short Equity

US Growth Equity Hedge Fund

US Value Equity Hedge Fund
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Cambridge Associates manager universe statistics
Periods ended September 30, 2025

Qtr (%) CYTD 1-Year 3-Year 5-Year 10-Year

Highest Return 11.5 24.5 26.7 19.3 14.2 9.1
5th Percentile 8.1 12.3 17.8 16.2 10.7 7.6
25th Percentile 4.8 9.6 12.4 10.6 8.8 6.7
Median 2.5 6.4 8.8 9.1 7.8 5.8
75th Percentile 1.6 3.7 6.0 5.9 7.1 4.0
95th Percentile -0.5 -1.5 2.2 1.8 3.9 3.6
Lowest Return -3.2 -6.8 -4.7 -0.7 2.9 3.4
Mean 3.2 6.5 9.5 8.5 7.9 5.7
n 24 24 24 23 23 20

Highest Return 32.5 75.3 77.4 33.2 26.4 11.4
5th Percentile 17.4 52.9 62.6 23.0 22.3 11.2
25th Percentile 4.1 8.0 15.2 15.0 10.5 8.7
Median 2.8 6.2 6.8 9.9 7.9 5.8
75th Percentile 1.4 3.5 5.2 7.0 5.9 5.0
95th Percentile -2.5 -4.2 -4.4 5.3 3.7 3.1
Lowest Return -3.0 -14.2 -4.5 4.8 1.3 0.0
Mean 4.6 10.4 13.8 12.0 9.8 6.5
n 20 20 20 19 17 16

Highest Return 11.4 8.4 18.2 17.0 11.8 9.2
5th Percentile 9.6 8.2 17.2 16.0 11.4 9.1
25th Percentile 3.9 7.3 12.8 12.3 9.7 8.8
Median 2.9 6.6 7.5 11.4 6.6 7.0
75th Percentile 1.7 -1.1 1.9 6.3 3.6 5.0
95th Percentile -1.5 -11.5 -3.2 5.6 1.8 4.3
Lowest Return -2.5 -14.2 -4.4 5.4 1.3 4.2
Mean 3.4 1.9 7.2 10.5 6.6 6.8
n 6 6 6 5 4 4

Source: Cambridge Associates LLC.
Notes: Cambridge Associates LLC's (CA) manager universe statistics are derived from CA's proprietary Investment Manager 
Database. Managers that do not report in US dollars, exclude cash reserves from reported total returns, or have less than $50 million 
in product assets are excluded. Performance results are generally reported net of investment management fees and performance 
fees. To be included in analysis of any period longer than one quarter, managers must have had performance available for the full 
period. 
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Copyright © 2025 by Cambridge Associates. All rights reserved.

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 representa-
tions 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).


