






Everything came back down to earth - and then some - in 2023

Private Equity, Venture Capital, and Private Credit: Periodic Rates of Return 
As of December 31, 2023 
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Past performance is not a reliable indicator of future results. All financial investments involve risk. Depending on the type of investment, losses can be unlimited. 
Sources: Cambridge Associates LLC, MSCI Inc., Standard & Poor's, and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied warranties. 
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Notes: Pooled private investment periodic returns are net of fees, expenses and carried interest. Multi-year annualized returns are generated for time periods ending on the as of date for this analysis. 
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Back to diversification: Let's not forget "who" is also a diversifier 

Private Equity: Percentage of NAV by Fund Size 
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Sources: Cambridge Associates LLC and Pitch Book Data, Inc. 
Notes: NAV data is LP only and as of September 30, 2025. Overhang data as of December 31, 2025. 
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Private Equity: Overhang by Fund Size 
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