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Looking at the Global All PE category for 2002 - 2012,
the median TVPI, DPI and IRR figures have drifted up
slightly quarter over quarter for most vintage years. The
median Momentum (year-over-year valuation change)
averaged 7.8% for the 2002 - 2012 vintage years. This
is slightly below Q1’s median Momentum, which aver-
aged 7.9%.

Honing in on IRRs briefly, funds that are in their val-
ue creation stage (2008 — 2011 vintage years) are pro-
ducing noticeably better returns than the bubble years
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Year 1992 1993 1994 1995 1996 1997 1998 1999 2000
Upper Fence 4.60x 604x 5.50x 397 441x 3.56x 261x 3.20x 3
Q1 311 353 274x 229 251 206x 1.65x 1.80x 186x
Q2 2.36x 243 1.5%x 1.55% 1é4x 152x 137 137 1.38x
Q3 147x 1.86x 0.89% 1147x 125 1.06x 1.00x 0.87x 1.03x
Lower Fence 0.04x 0.77x 0.20x 0.28x 0.65x 0.06x 0.07x 0.11x 0.09x
Funds 23 42 26 44 51 67 92 113 159
Commitments 32 63 36 74 84 122 172 222 345

Exhibit 1 Global All Private Equity TVPI Benchmark
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(2004 - 2007). The gap between the first and second
quartile boundaries has also widened, highlighting the
importance of picking first quartile managers. For 2004
through 2007, the difference between first and second
quartile is averaging 396 basis points. By contrast, that
difference for the 2008 through 2011 vintage years is av-
eraging 626 basis points.

For a more in depth look at the buyout and venture cap-
ital benchmarks, please visit www.bison.co.
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He Wao
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
382 30k 270x 255 221k 220x 238 20% 198 187x 169 148k
203 186x 18X  16% 156 155 16k 15t 150k 145 131k 18x
157% 163  15% 144 195% 13 135% 134 133 13 116 108x
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00h  001x 035  03éx  04%  04%  036x  0édx  OFx 075 067 0éx
107 80 78 118 190 237 260 277 104 170 172 181
204 163 166 232 40 615 725 544 267 388 319 416
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Year 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012
UpperFence  5688%  8004%  9188%  65.20%  7544%  4824%  3397%  34B0%  4178%  5305%  4043%  3345%  2558%  2233%  22B1%  3125%  3113%  3540%  3726%  4160% 38.46%
Q1 2794%  40A3%  3457%  2842%  3267%  2000%  1383%  1299%  1720%  2282%  1700%  1650%  1202%  1058%  1071%  1435%  1570%  18.82%  1995%  19.40% 15.38%

Q2 19B6%  2457%  1480%  1040%  1030%  10.28% 782% 7.99% 780%  10.50% 909%  10.24% 7.82% 6.94% 7.55% 952%  1074%  1309%  134%%  1153% 8.61%

Q3 867%  1352%  -363% 384% 436% 118% 041% -155% 0.97% 267% 158% 5.20% 297% 275% 265% 3.08% 541% 1.17% 8.40% 410% 0.00%
LowerFence  -20.24%  -8.10%  -2256%  -1678%  -7.38%  -27.06%  -1973%  -2336%  -23.53%  -27.56%  -2155%  -1175%  -1060%  -9.00%  -944%  -1383%  -1002% @ -881%  -892%  -1840%  -2308%
Funds 2 40 25 43 51 63 89 106 151 104 80 77 118 188 229 276 270 103 185 153 162

Commitments ki 61 3 72 a3 m 165 21 333 198 161 160 227 404 593 "7 527 mn 355 267 330

Exhibit 2 Global All Private Equity IRR Benchmark

Global All Private Equity - DPI
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Year 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2004 2007 2008 2009 2010 2011 2012

Upper Fence 382x 605 5.50x 39% 43% 357x 2.64x 285x¢ 313 3.49x 2.94x 280x 227x 183 1.52x 16%x 126x 127 0.85x¢ 0.45x 0.26x
Q1 3.05x 353 274x 230 250x 206x 162x 163x 169 184x 159x 1.60x 119x 101x 0.80x 082x 0.60x 0.58x 0.37x 0.18x 011x

Q2 2.35x 243x 158 154x 161x 151 132 132 146x 131 147 144x 0.78x 0.75x 0.54x 0.46x 0.37x 0.28x 0.19x 0.06x 0.02x

Q3 147x 186x 089 117x 124x 105x 0.95% 082x 0.74x 0.74x 0.68x 0.80x 047x 0.46x 0.31x 023x 0.16x 0.13x 0.05x 0.00x 0.00x

Lower Fence 0.04x 0.77x 0.20x 0.28x 0.65% 006x 007x 0.05x 0.00x 0.01x 001x 0.00x 0.00x 0.00x 0.00x 0.00x 0.00x -0.00x -0.02x -0.00x -0.05x
Funds 23 42 26 44 51 67 92 112 159 107 a0 78 118 185 232 272 272 102 166 167 178

Commitments 2 63 36 74 B4 122 172 221 345 204 163 165 231 403 607 704 527 274 375 304 402

Exhibit 3 Global All Private Equity DPI Benchmark
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Global All Private Equity - MOMENTUM
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Exhibit 4 Global All Private Equity Momentum Benchmark
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