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Private Equity Performance – Benchmarks 
(as of Sep 30, 2022)

Private Equity Benchmark Returns (Horizon IRR) 1-Year 3-Year 5-Year 10-Year
Cobalt Private Equity Benchmark 6.1% 22.6% 20.0% 18.5%
Cambridge Associates U.S. Private Equity Index (excluding venture capital)1 0.2% 22.2% 19.6% 17.5%
Cepres North America PE Index (excluding venture capital) -9.4% 13.3% 13.9% 16.1%
State Street U.S. Private Equity Index (buyout + private debt, ex. VC) 6.2% 18.0% 15.5% 14.3%
State Street U.S Buyout Index 6.5% 19.3% 16.6% 15.0%

Public Market Returns 1-Year 3-Year 5-Year 10-Year
Russell 3000 Index (including dividends) -17.6% 7.7% 8.6% 11.4%
S&P 500 Index (excluding dividends) -16.8% 6.4% 7.3% 9.5%
S&P 500 Index (including dividends) -15.5% 8.2% 9.2% 11.7%
S&P 500 Index (without FAANG)2 -14.8% 4.9% 5.9% 8.9%

Analysis 1-Year 3-Year 5-Year 10-Year
Median Private Equity Benchmark Return (excluding venture capital)3 3.2% 20.1% 17.6% 16.8%
Private Equity Benchmark Outperformance (excluding venture capital)4 18.6% 12.0% 8.3% 5.1%

Performance figures are based on most recent publicly available information

1 Cambridge Associates benchmarks data included with explicit approval by Cambridge Associates
2 FAANG means for Facebook, Apple, Amazon, Netflix, and Alphabet
3 Calculated by taking the median of Cobalt Private Equity Benchmark, Cambridge Associates U.S. Private Equity Index (excluding venture capital), CepreX North America PE Index (excluding venture capital) and 
State Street U.S. Private Equity Index (buyout + private debt, ex. VC).
4 Calculated by subtracting the S&P 500 Index (including dividends) return from the median private equity benchmark return. 
Returns are reported net of fees, unless otherwise stated. Returns exceeding one year are annualized. Public market returns are time-weighted.
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Private Equity Performance – Benchmarks 
(as of Jun 30, 2022)

Private Equity Benchmark Returns (Horizon IRR) 1-Year 3-Year 5-Year 10-Year
Cobalt Private Equity Benchmark 14.4% 24.1% 21.1% 19.1%
Cambridge Associates U.S. Private Equity Index (excluding venture capital)1 6.7% 23.0% 20.6% 17.8%
Cepres North America PE Index (excluding venture capital) 0.3% 17.2% 16.7% 18.0%
Pitchbook North America Private Equity Median Return (excluding venture capital) 14.6% 25.9% 21.1% 18.2%
Preqin North America Private Equity Horizon IRRs 18.0% 20.8% 17.9% 15.7%
State Street U.S. Private Equity Index (buyout + private debt, ex. VC) 12.4% 18.7% 16.3% 14.7%
State Street U.S Buyout Index 13.2% 20.0% 17.4% 15.4%

Public Market Returns 1-Year 3-Year 5-Year 10-Year
Russell 3000 Index (including dividends) -13.9% 9.8% 10.6% 12.6%
S&P 500 Index (excluding dividends) -11.9% 8.8% 9.3% 10.8%
S&P 500 Index (including dividends) -10.6% 10.6% 11.3% 13.0%
S&P 500 Index (without FAANG)2 -10.4% 7.1% 7.8% 10.0%

Analysis 1-Year 3-Year 5-Year 10-Year
Median Private Equity Benchmark Return (excluding venture capital)3 13.4% 21.9% 19.2% 17.9%
Private Equity Benchmark Outperformance (excluding venture capital)4 24.0% 11.3% 7.9% 5.0%

Performance figures are based on most recent publicly available information

1 Cambridge Associates benchmarks data included with explicit approval by Cambridge Associates
2 FAANG means for Facebook, Apple, Amazon, Netflix, and Alphabet
3 Calculated by taking the median of Cobalt Private Equity Benchmark, Cambridge Associates U.S. Private Equity Index (excluding venture capital), CepreX North America PE Index (excluding venture capital) and 
State Street U.S. Private Equity Index (buyout + private debt, ex. VC).
4 Calculated by subtracting the S&P 500 Index (including dividends) return from the median private equity benchmark return. 
Returns are reported net of fees, unless otherwise stated. Returns exceeding one year are annualized. Public market returns are time-weighted.
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$100 dollars invested in US public markets compared to 
$100 dollars invested in US private equity

Source: Cambridge Associates (included with explicit approval by Cambridge Associates) and S&P Capital IQ 
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$100 dollars invested in US public markets compared to 
$100 dollars invested in US private equity

Source: Cambridge Associates (included with explicit approval by Cambridge Associates) and S&P Capital IQ 
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Private Equity Performance – Public Pensions
(as of Sep 30, 2022)

Return 21

1. Median of Cobalt Private Equity Benchmark, Cambridge Associates U.S. Private Equity Index (excluding venture capital) (included with explicit approval by Cambridge Associates), Cepres North America PE Index 
(excluding venture capital) and State Street U.S. Private Equity Index (buyout + private debt, ex. VC).
2. Median return of pension fund private equity investments included in this report.
Performance figures of private equity benchmarks are reported as IRRs, while those of pension fund private equity investments are reported as time-weighted returns. Pension fund private equity investment returns 
reflect the performance of the asset class itself, as well as the fund manager’s ability to identify profitable investment opportunities. The private equity asset class may be defined differently depending on the pension 
fund.
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Private Equity Performance – Public Pensions
(as of Jun 30, 2022)

Return 21

1. Median of Cobalt Private Equity Benchmark, Cambridge Associates U.S. Private Equity Index (excluding venture capital) (included with explicit approval by Cambridge Associates), Cepres North America PE Index 
(excluding venture capital), PitchBook North America Private Equity Median Return (excluding venture capital), Preqin U.S. Private Equity Horizon IRRs and State Street U.S. Private Equity Index (buyout + private 
debt, ex. VC).
2. Median return of pension fund private equity investments included in this report.
Performance figures of private equity benchmarks are reported as IRRs, while those of pension fund private equity investments are reported as time-weighted returns. Pension fund private equity investment returns 
reflect the performance of the asset class itself, as well as the fund manager’s ability to identify profitable investment opportunities. The private equity asset class may be defined differently depending on the pension 
fund.
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Description of Private Equity Benchmarks



PAGE 10

Disclaimer
“The information and data provided herein (the “data”) is the proprietary property of Cambridge Associates, LLC and/or its affiliates (“Cambridge
Associates”) and/or Markit North America, Inc., Markit Indices GmbH, Markit Equities Limited and/or its affiliates (“IHS Markit”). Unless you are in
possession of a valid license from IHS Markit for access, use or distribution of the data, you may not, except as expressly permitted by such IHS
Markit license: (i) copy, share, sell, distribute or otherwise make the data available to any other party; or (ii) use the data contained herein in any
other manner, including for any internal or external business purposes, except as expressly communicated to you in writing by the provider of this
data. To obtain a license, please contact IHS Markit.

The users of this data acknowledge and agree that no duty of care is owed to them or to any other person by IHS Markit, Cambridge Associates or
any of their respective third party data or service providers (“data providers”) and that use of data creates no fiduciary or other relationship in
contract or in tort between the users or any other person and IHS Markit, Cambridge Associates or its data providers.

The data is provided on an “as is” basis. Neither IHS Markit, Cambridge Associates nor any data provider makes any warranty, express or implied, as
to the availability, accuracy, completeness or timeliness of the data nor as to the results to be obtained by users of the data nor as to the quality,
performance or fitness for a particular purpose of the data. Neither IHS Markit, Cambridge Associates nor any data provider shall in any way be
liable to any user of the data for any inaccuracies, errors or omissions in the Cambridge Associates data, regardless of cause, or for any damages
(whether direct or indirect) resulting therefrom. Each of IHS Markit, Cambridge Associates and any data provider shall be a third-party beneficiary of
these, and any other disclaimers provided in the agreement or within the data and shall have the right to enforce the same.

The opinions, estimates or projections in the data do not reflect the opinions of IHS Markit, Cambridge Associates or its data providers. Neither IHS
Markit nor Cambridge Associates have any obligation to update, modify or amend the data or to otherwise notify users in the event that any matter
stated in the data, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

Without limiting the foregoing, IHS Markit, Cambridge Associates or any data provider shall have no liability whatsoever, whether in contract
(including under an indemnity), in tort (including negligence), under a warranty, under statute or otherwise, in respect of any loss or damages
(including indirect, incidental, special or consequential damages or lost profits) suffered by users of the data, including as a result of or in connection
with any opinions, recommendations, forecasts, judgments, or any other conclusions, or any course of action determined, by users of the data or
any other person, whether or not based on the data, content, information or materials contained herein and whether or not such losses or damages
could have been foreseen or prevented.

Copyright © IHS Markit. All rights reserved.”

All returns reported by private equity benchmarks are calculated on an aggregated basis, net of fees, expenses and carried interest. Returns over periods exceeding one year are annualized.
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Private Equity Benchmarks
Cobalt Private Equity Benchmark
Cobalt's North American Buyout & Growth Equity pooled return indices draw from a transparent dataset of close to 2,000 funds with since inception 
cash flows. The indices cover buyout, growth equity, and infrastructure funds formed between 1991 and 2022.

Cambridge Associates U.S. Private Equity Indices
The US Private Equity Index is a horizon calculation based on data compiled from 1,248 US private equity funds, including fully liquidated 
partnerships, formed between 1986 and 2022.

CepreX-Cepres Private Equity Index
The CepreX Private Equity Index is compiled using data from 2,863 U.S. funds. These funds cover industries such as Consumer industry, 
Healthcare/LS, Hightech/IT, Industrials and Infrastructure. Funds from all stages except venture capital form a part of this index, falling under the 
time frame 2000-September 2022.

ILPA (Institutional Limited Partners Association) U.S. Private Equity Index
The ILPA U.S. Private Equity Index is a subset of ILPA Private Markets Benchmark and excludes the performance of venture capital funds. The ILPA 
Private Markets Benchmark is compiled using data from over 4,364 global (U.S. & ex U.S.) funds formed between 1981 and 2022. Fund types 
included in the ILPA Private Markets Benchmark are private equity, venture capital, distressed securities, fund of funds, secondary funds and natural 
resource funds.

State Street GX Private Equity Index
The U.S. Private Equity Index is compiled using data from 1,533 U.S. buyout and private debt funds formed between 1980 and 2022 Q4. The U.S. 
Buyout Fund Index reflects the performance of 1,177 U.S. buyout funds (formed between 1980 and 2022 Q4. The U.S. Private Debt Fund Index 
contains 356 U.S. mezzanine, distressed and special situation funds (formed between 1988 and 2022 Q2). 

Preqin Private Equity Horizon IRRs
Horizon IRRs indicate how the private equity industry is performing during a defined period (i.e. during 1 year, 3 years, 5 years and 10 years). 
Horizon IRRs are calculated using the fund’s net asset value as a negative outflow at the beginning of the period, any cash paid or received during 
the period and the fund’s residual value as a positive inflow at the end of the period. Preqin calculates horizon IRRs using cash flow data for over 
2,800 private equity funds.

All returns reported by private equity benchmarks are calculated on an aggregated basis, net of fees, expenses and carried interest. Returns over periods exceeding one year are annualized.
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