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EMERGING MARKETS PRIVATE EQUITY & VENTURE CAPITAL

AS OF SEPTEMBER 30, 2020

CHANGE IN AVAILABILITY - CAMBRIDGE ASSOCIATES’ PRIVATE INVESTMENTS BENCHMARKS

Effective February 2021 (Q3 2020 reports) many of the private investments benchmark reports historically available to
download on Cambridge Associates’ public website will no longer be distributed free of charge.

/?‘., 3 .
Click here to purchase the Q3 2020 reports from our partners at //Aﬁ‘ IHS Markit

Cambridge Associates will continue to provide our benchmark data directly to several key market segments: (1) our clients, (2) fund managers
that contribute theirdatato CA’sbenchmark dataset, and (3) certainindustry partners such as the Institutional Limited Partners Association
(ILPA) and otherindustry coalitions. With exception of these market segments, IHS Markit willbecome the exclusive distributor of CA’s
benchmark datain PDF and digital-only formats to end users, analytics platforms, and redistributors. Cambridge Associates will continue to
ownthe privateinvestments benchmark data and be responsible for the collection of data, production of the benchmarks, and development,
security, and confidentiality of the dataset. Consistent with the long-standing confidentiality agreements CA has with fund managers that
participateinour benchmarks, IHS Markit will not have access to any benchmark constituent data—they will have access only to anonymous
and aggregated data.

Pleaserefer to the Frequently Asked Questions document onour public website for more details regarding this change. If you have further
questions, please contact: PrivateBenchmarksChange@cambridgeassociates.com.

We hopeto makethis transitionas simple and seamless as possible for those who have adopted our private investments benchmarks and
thankyouforyour continued support.


https://ihsmarkit.com/products/cambridge-associates-private-investment-benchmarks.html
https://www.cambridgeassociates.com/private-investment-benchmarks/
mailto:PrivateBenchmarksChange@cambridgeassociates.com
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EMERGING MARKETS PRIVATE EQUITY & VENTURE CAPITAL
OVERVIEW AS OF SEPTEMBER 30, 2020

Cambridge Associates’Private Investments Database is one of the most robust collections of institutional quality private fund performance. It
contains the historical performance records of over 2,700 fund managers and their over 8,200 funds. Inaddition, we capture the performance
information (gross) of over 82,000 investments underlying our venture capital, growth equity, and buyout funds. This is one of the largest
collections of fund portfolio investment-level performance informationinthe world and represents the investments of approximately 79% of
thesefunds ona count basisand 8 7% ona totalcommitment basis. This fund and investment-level performanceinformationis drawnfrom
the quarterly and audited annual financial statements of the fund managers and each manager’sreported performance numbers are
independently recreated from the financial statements and verified by Cambridge Associates.

Institutional Quality Data

Cambridge Associates strives to include only institutional quality fundsin our benchmarks. “Institutional quality” funds, in our definition, tend
to meet thefollowing criteria: closed-end funds, commingled funds that invest third party capital (we exclude firms that invest off of their
balance sheet, such asabank’s principal investing group ora corporate’s venture capital arm), and fund vehicles. This institutional quality
screen seeks to provideinvestors with performance dataconsistent with their investible opportunity set.

Sources of Benchmark Data

Ourbenchmark database utilizes the quarterly unaudited and annual audited fund financial statements produced by the fund managers (GPs)
fortheir Limited Partners (LPs). These documents are provided to Cambridge Associates by the fund managers themselves. Unlike other data
providers, Cambridge Associates does not use Freedom of Information Act (FOIA) or similar requests, regulatory filings, manager surveys, or
press “scrapings” to obtaininformation. Our goalisto have acomplete historical record of the quarterly cash flows and net asset values for all
fundsin the benchmarks. We use a number of pathsto encourage fund managersto submit their performance datato our database: our
clients forwhom we provide private investment performance reporting, our research organization’s regular meetings with thousands of
managers, our special projects designed to enhance existing benchmarks or launch new ones, our exclusive relationships with over ten
globally-diverse fund manager associations, and finally, our strategic relationships with Refinitiv and the Institutional Limited Partners
Association (ILPA).By leveraging these varied sources and proprietaryrelationships, Cambridge Associates has constructed arich and
diversified benchmark dataset.

Disclaimer

Ourgoalis to provide youwith the most accurate and relevant performance information possible; as a result, Cambridge Associates’ research
organization continually monitors the constantly evolving private investments space and its fund managers. Whenwe discernmaterial
changesin the structure of an asset class and/or afund’sinvestment strategy, itis in theinterest of all users of our benchmark statistics that
weimplement the appropriate classificationrealignments.

In addition, Cambridge Associatesis alwaysworking to grow our private investments performance database and ensure that our benchmarks
are asrepresentative as possible of investors’ institutional-quality opportunity set. As a result we continually add fundsto the database (both
newly-raised funds and backfill funds) and occasionally we must remove funds that cease reporting. Our private investments performance
databaseis dynamic and will reflect both classification adjustments and changes to the underlying pool of contributing funds. As a result, you
may notice quarter to quarter changesin the results of some historical benchmark return analyses.
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EMERGING MARKETS PRIVATE EQUITY & VENTURE CAPITAL
EMERGING MARKETS PRIVATEEQUITY & VENTURE CAPITAL AS OF SEPTEMBER 30, 2020

FUND INDEX SUMMARY: HORIZON POOLED RETURN COMPARED TO CA MODIFIED PUBLIC MARKET EQUIVALENT (MPME)

Net to Limited Partners

EMERGING MARKETS PRIVATE EQUITY & VENTURE CAPITAL INDEX* 7.36 12.41 17.54 12.28 11.99 11.28 11.73 10.47 10.29
Constructed Index: MSCI World/MSCI All Country World Index® (gross) 11.11 781 10.86 9.20 7.65 7.06 731
Value-Add (bps) 644 447 113 208 408 341 298
Constructed In(jex: Global Financial Data Emerging Markets/MSCI Emerging 1117 3.04 910 342 507 617 5.84
Markets (gross)
Value-Add (bps) 637 924 289 786 666 430 445
MSCI EAFE Index (net) 0.74 0.77 5.06 4.55 3.69 3.71 3.83
Value-Add (bps) 1,681 1,150 693 673 805 676 645

The index is a horizon calculation based on data compiled from 717 Emerging Markets private equity and venture capital funds, including fully liquidated partnerships, formed between
1986 and 2020.

1Pooled horizon return, net of fees, expenses, and carried interest.

2CAModified Public Market Equivalent (mPME) replicates private investment performance under public market conditions. The public index’s shares are purchased and sold according
to the private fund cash flow schedule, with distributions calculated inthe same proportion as the private fund, and mPME NAV is a function of mPME cash flows and public index
returns. “Value-Add” shows (in basis points) the difference between the actual private investment return and the mPME calculated return. Refer to Methodology page for details.

3 Constructed Index: MSCI World/MSCI All Country World Index: Data rom 1/1/1986 to 12/31/1987 represented by MSCI index gross total return. Data from 1/1/1988 to present
represented by MSCI ACWI gross total return.

4Constructed MSCI EM Index: Data from 1/1/1986 to 12/31/1987 represented by GFD Emerging Markets price return. Data from 1/1/1988 to present represented by MSCI Emerging
Markets total return gross.

Sources: Cambridge Associates LLC,Global Financial Data, Inc.,MSCI Inc.,and Thomson Reuters Datastream.

MSCI data provided "asis" without any express orimplied warranties. Total returns for MSCI Emerging Markets indexes are gross of dividend taxes. Total returns for MSCI Developed
Markets indexes are net of dividend taxes.



FOR INDIVIDUAL AND INTERNAL USE ONLY. NOT FOR REDISTRIBUTION IN WHOLE OR IN PART WITHOUT WRITTEN APPROVAL

EMERGING MARKETS PRIVATE EQUITY & VENTURE CAPITAL
DESCRIPTION OF PERFORMANCE MEASUREMENT METHODOLOGY AS OF SEPTEMBER 30, 2020

Cambridge Associates LLC (CA) has establisheda database to monitor investments made by venture capital and other alternative asset
partnerships. OnSeptember 30,2020, 717 Emerging Markets private equity and venture capital funds from the years 1986 through 2020
wereincluded in the sample. Users of the analysis may find the following description of the data sources and calculationtechniques helpful to
theirinterpretation of information presented in thereport:

Partnership financial statements and narratives are the primary source of information concerning cash flows and ending residual/ net asset
values (NAV) for both partnerships and portfolio companyinvestments.

Recognizingthe alternative asset community's sensitivity to the distribution of information pertaining to individual fund investments, as a
matter of policy CA only releases aggregated figures in its benchmark report.

Vintageyear is defined as thelegal inceptiondate as noted in a fund's financial statement. This date canusually be found in thefirst noteto
theaudited financial statements and is prior to thefirst close or capital call.

CA uses the pooled horizon internal rate of return calculation to calculate the official quarterly, annual, and multi-year index figures. The
horizonIRR performance calculationis a money-weighted returnsimilar to the since inceptionIRR; however, itis measuring performance
betweentwo pointsin time. The calculationincorporates the beginning NAV (if any, treated as an inflow), interim cash flows and the ending
NAYV (if any, treated as an outflow). Allinterim cash flows arerecorded onthe mid-period date of the quarter. Inorder fora fund to be
included in a horizonIRR calculation, the fund must have at least one quarterly contribution, distribution or NAV during the time frame being
measured. Similar to the sinceinceptionIRR, the horizonIRR is annualized for time frames greater than one year.

Cambridge Associates Modified Public Market Equivalent (mPME): The mPME calculationis a private-to-publiccomparisonthat seeks to
replicate privateinvestment performance under public market conditions. The public index’s shares are purchased and sold according to the
private fund cash flow schedule, with distributions calculatedinthe same proportionas the private fund, and the mPME NAV (the value of the
sharesheld by the public equivalent) is a function of mPME cash flows and public index returns. The mPME attempts to evaluate what return
would have beenearned had thedollarsbeendeployed inthe public marketsinstead of in private investments while avoiding the “negative
NAV”issue inherentin some PME methodologies. “Value-Add” shows (inbasis points) the difference between the actual private investment
return and the mPME calculated return.
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Copyright © 2021by Cambridge Associates (“CA”). Allrights reserved. Confidential.

Thisreport may not be displayed, reproduced, distributed, transmitted, or used to create derivative worksinany form, inwholeorin portion,
by any means, without written permissionfrom CA. Copying of this publicationis a violation of US and global copyright laws (e.g., 177 USC. 101
et seq.). Violators of this copyright may be subject to liability for substantial monetary damages. The informationand material publishedin
thisreport are confidential and non-transferable. Therefore, recipients may not disclose any information or material derived from this report
to third parties, or use information or material from this report, without prior writtenauthorization. For the avoidance of doubt, thisreportis
not for enterprise use and may not be used to create financial instruments or products. Thisreportis provided for informational purposes
only. It is not intended to constitute an offer of securities of any of theissuers that may bedescribed inthe report. No part of thisreportis
intended as a recommendation of any firm or any security, unless expressly stated otherwise. Nothing containedin this report should be
construed as the provisionof any tax or legal advice. Past performanceis not indicative of future performance. Any informationor opinions
providedinthisreportare provided as-is as of the date of thereport, and CA is under no obligationto update theinformationor
communicate that any updates have been made.Information contained hereinmay have beenprovided by third parties, includinginvestment
firms providinginformationonreturns and assets under management, and CA takes no responsibility for the accuracy thereof. Managers
may reportreturnsto CA gross (before the deduction of management fees), net (after the deduction of management fees), or both.

CA includesthefollowing: Cambridge Associates, LLC, a Massachusetts limited liability company with officesin Arlington, VA; Boston, MA;
Dallas, TX; Menlo Park, CA; SanFrancisco, CA; and New York, NY.Cambridge Associates Limited, a limited company in England and Wales
(RegistrationNo. 06135829) authorised and regulated by the Financial Conduct Authorityinthe conduct of Investment Business. Cambridge
Associates Limited, LLC, a Massachusetts limited liability company witha branch officein Sydney, Australia (ARBN 109 366 654). Cambridge
Associates Asia Pte Ltd, a Singapore corporation (Registration No. 200101063G). Cambridge Associates Investment Consultancy (Beijing)
Ltd, awholly owned subsidiary of Cambridge Associates, LLC registered with the Beijing Administration for Industry and Commerce
(RegistrationNo.110000450174972). Cambridge Associates GmbH, alimited liability companyincorporatedinthe Federal Republic of
Germany registered at the commercial register at the local court (Amtsgericht) of Munich under company number HRB 253119,





