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About Bison:
Last month, Bison released its first quarterly benchmark 
report to fill the void left by ThomsonOne. We currently 
track performance for over 3,800 funds that is being re-
ported by more than 200 investors.

Going forward we will be releasing the Bison Bench-
mark Reports on a quarterly basis in preliminary and 
final versions. These reports are free to download on 
Bison (www.bison.co). Additionally, the benchmark is 
available to browse on our website, where you can also 
plot your funds’ performance on the benchmark and 
export elegant charts.  Bison currently provides nine 
segmented benchmarks for three geographies (Global, 
North America, and Global ex-North America) and 
three investment styles (All Private Equity, Buyout and 
Venture Capital / Growth Equity).  

About the data:
Whether you look at H1 2014 or just Q1 2014, the pub-
lic markets have been volatile. Global instability, QE 
(Quantitative Easing) or no QE, and worries about valu-
ations getting ahead of themselves have all contributed 
to a few market ups and downs.

Private equity markets, unsurprisingly, were less vola-
tile. Median returns in the private equity industry saw 
slight movements (both positive and negative) depend-
ing on the vintage year, with the funds from the last de-
cade generally showing a positive trend. 

Looking at DPI numbers for the industry, older funds 
appear to be holding onto their investments a little lon-
ger than investors would like. Median funds over the last 
decade have yet to return 100% of the capital they have 
invested (DPI > 1.0x). This is not surprising for more 
recent vintages but a little unexpected for the older vin-
tages, particularly 2004 and 2005.

Finally, Bison produces a Momentum metric for the in-
dustry that allows investors to see year-over-year valua-
tion changes and determine whether their investments 
are keeping up with their peers. For example, the top 
25% of funds from 2009 - 2012 have increased their 
TVPI multiple by more than 20% from Q1 2013 to Q1 
2014.  

 
  
Exhibit 1: Global All Private Equity TVPI Benchmark
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 Exhibit 2: Global All Private Equity IRR Benchmark

 
 

Exhibit 3: Global All Private Equity DPI Benchmark
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