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North American median returns were mixed 
in Q3 2015. Focusing on the seven vintage 
years from 2007 through 2013, we found that 
median TVPI figures for North America All PE 
averaged a 0.52% increase. This was driven by 
the venture capital industry. 

Median TVPI figures for venture capital saw 
positive changes in five of the seven vintage 
years in our analysis. The average increase in 
median TVPI for venture capital was 5.9%. This 
is in comparison to North American buyouts, 
which only saw positive changes in three of 
the seven vintage years. The average change in 
median TVPI for buyouts was -1%.

Median DPI figures for the venture capital 
industry jumped noticeably in several vintage 
years. For the 2008 through 2010 vintage years, 
median DPI figures in venture capital jumped at 
least 25%. On an absolute basis, venture capital 
distributions are still lagging behind the buyout 
industry for most vintage years. This is not 
unexpected given venture's longer maturation 
period but it also means venture capital funds 
are more exposed to fluctuating valuations.
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Exhibit 1: North American TVPI 
Source: Bison

Exhibit 2: North American Median DPI 
Source: Bison
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