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Now that the Q3 numbers are in, we can start to look at the 

numbers and pick out any trends that will likely characterize 

2014. Besides the much talked about tech euphoria, 2014 

looks like it is shaping up to be a year of strong distributions. 

Looking at 2003–2012, the average DPI change for top 

quartile North American managers from Q4 2013 through 

Q3 2014 is 0.16x. The 2007 and 2009 vintage years stand out 

as the biggest movers. This is being driven by both buyout 

and venture capital/growth equity funds. In fact, 2007 and 

2009 venture capital/growth equity funds have distributed 

more, relatively speaking, than buyout funds through the 

first three quarters of 2014. 

This is a positive development for the VC/GE industry. 

However, the VC/GE industry is still struggling to deliver 

money back to investors. You need to go back to 1998 to find 

a median DPI figure that is above 1.0x, meaning they have 

returned more than their investors paid in.

For a more in depth look at the buyout and venture capital 

benchmarks, please visit www.bison.co.

Exhibit 1 North America All Private Equity TVPI Benchmark
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Exhibit 2 North America All Private Equity IRR Benchmark

Exhibit 3 North America All Private Equity Momentum Benchmark
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