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The final figures for 2014 are in and it was a 
good year for the venture capital industry. 
In addition to record fundraising and capital 
invested, returns in 2014 outpaced the rest of 
the industry. For the 2003 through 2012 vintage 
years, the median TVPI multiple for the North 
American VC industry grew faster than the 
buyout industry’s median TVPI multiple in 
2014.

The VC industry’s distribution issue still 
remains though DPI ratios saw impressive 
growth in 2014. The fact remains that the 
buyout industry has been better at generating 
distributions. There is only one year (2010) 
from 1998 through 2011 where the median DPI 
ratio for the VC industry is higher than the 
buyout industry’s median DPI ratio.

For a more in depth look at the buyout and 
venture capital benchmarks, please visit www.
bison.co.
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Exhibit 1 North America All Private Equity TVPI Benchmark

Exhibit 2 North America All Private Equity IRR Benchmark
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Exhibit 3 North America All Private Equity DPI Benchmark

Exhibit 4 North America All Private Equity Momentum Benchmark
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