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We build custom portfolios intended to outperform.

As a global investment partner, we build and manage custom investment portfolios across
asset classes for institutional investors, private clients, and family offices.

Whether it's empowering future generations, supporting charitable endeavors, funding
employee retirements, or preserving a lasting legacy, we aim to maximize each portfolio’s
potential and empower our clients to make a meaningful impact on the world.
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$607.3 bn 1,000+ 12 1,400+ 1973

As of September 30, 2024 unless otherwise noted. Note: Cambridge Associates is a global group of investment affiliates that were established for the sole purpose of providing our
investment management, investment advisory, research, and performance reporting services in various regulatory jurisdictions around the globe. For the purposes of this document
“us”, “the Firm”, “our”, “we”, “CA”, “Cambridge Associates”, and similar terms refer collectively to this group, and unless otherwise stated the figures provided herein are combined
totals for these affiliates. The affiliates that constitute CA are named in the disclaimer at the end of this document, and each of the affiliates has full access to all of CA’s investment
resources. Cambridge Associates provides portfolio management services to clients globally but is not currently licensed to do so in India. [1] “Assets under advisement” include the
portfolio values of the firm’s global clients that receive investment advice or management and performance reporting. In a limited number of instances, client portfolio values
include assets for which Cambridge Associates is only responsible for reporting performance and does not have an investment advisory responsibility. For portfolio values without
final September 30, 2024 data available, assets from the prior quarter or estimates have been used. [2] As of November 1, 2024.



On average, Asia PEVC take slightly longer to return capital — but why?

PRIVATE EQUITY AND VENTURE CAPITAL: AVERAGE TIME TO DPI OF 1.0X BY VINTAGE YEAR AND REGION

As of June 30, 2024
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Notes: Data represent average time in years for funds in each vintage to reach a net DPI of 1.0x. Asia PEVC funds formed in 2015 and 2016, and Europe PEVC funds formed in 2016 have not reached an average DPI of 1.0x and have been excluded. PEVC funds for all regions formed after

2016 have not yet reached an average DPI of 1.0x. Asia average includes vintage years 2004-2014, Europe average includes vintage years 2004-2015, and US average includes vintage years 2004-2016.
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Asia PEVC has been slower to distribute capital: Vintages since 2015 have yet to reach a
DPI of 1.0

PRIVATE EQUITY AND VENTURE CAPITAL: POOLED DPI
As of June 30, 2024
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Notes: Data represent pooled DPI of all funds that Cambridge Associates tracks as of June 30, 2024.
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A smaller proportion of Asia PEVC funds have hit DPI of 1.0 than elsewhere

PRIVATE EQUITY AND VENTURE CAPITAL: % OF TOTAL FUNDS THAT HAVE REACHED A 1.0X DPI
As of June 30, 2024
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Notes: Data represent the percentage of all funds that Cambridge Associates tracks that have reached a 1.0x DPI as of June 30, 2024.
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Moreover, a smaller proportion of Asia PEVC funds are fully exited

PRIVATE EQUITY AND VENTURE CAPITAL: % OF TOTAL FUNDS THAT HAVE BEEN FULLY EXITED
As of June 30, 2024
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Notes: Data represent the percentage of all funds that Cambridge Associates tracks that have been fully exited at the fund level as of June 30, 2024.
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Unsurprisingly, the level of distributions vs total value also lags for Asia PEVC

PRIVATE EQUITY AND VENTURE CAPITAL: % OF POOLED DPI TO TVPI

As of June 30, 2024
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Notes: Data represent the percentage of all funds that Cambridge Associates tracks as of June 30, 2024.
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It is not just about distributions — Aggregate TVPI of Asia PEVC funds is also middling

PRIVATE EQUITY AND VENTURE CAPITAL: POOLED TVPI
As of June 30, 2024
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Notes: Data represent pooled TVPI of all funds that Cambridge Associates tracks as of June 30, 2024.
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So what?

It is a tough task to raise funds in today’s market environment globally.

It is a tougher task for Asian PEVC funds — average distribution levels, aggregate distributions,
—  andeven aggregate TVPI all paint a challenging picture.

- Managers whose fund performance stands out will have a better shot at raising capital.

Individual GPs or those in some segments may have performed better than these
Asia-wide aggregates....

— ...But they may be measured against global peers.

— Exit strategies matter, capital market capabilities matter, value enhancement matters.
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Questions & answers

For more information, please reach out to the Cambridge Associates team by scanning the QR code below.

Vish Ramaswami
Head of Asia-Pacific Private Investments

T +65 9724 5932
E: vramaswami@cambridgeassociates.com

Vish Ramaswami is the Head of Asia-Pacific Private Investments and a Partner at Cambridge Associates.

Based in the Singapore office, Vish heads the firm's private investments team for Asia. His main responsibilities include evaluating private equity and
venture capital funds in the Asia-Pacific region and building bespoke private investment portfolios for Asian and global clients.

Before joining Cambridge Associates in 2008, Vish was in strategy and software consulting roles before and after his MBA.

Vish received his MBA from Stern School of Business at New York University and his Bachelor of Engineering at National University of Singapore.
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This document may not be displayed, reproduced, distributed, transmitted, or used to create derivative works in any
form, in whole or part, without written permission from Cambridge Associates (“CA"). This document does not
represent investment advice or recommendations, nor does it constitute an offer to sell or a solicitation of an offer
to buy any securities. Information in this document or on which the information is based may be based on publicly
available data. CA considers such data reliable but does not represent it as accurate, complete, or independently
verified, and it should not be relied on as such. Nothing contained in this document should be construed as the
provision of tax, accounting, or legal advice.

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.

Figures noted in this document as “Assets Under Advisement/AUA" or "Assets Under Management/AUM” include

CA assets of clients worldwide that utilize CA for portfolio advice or management and receive performance

reporting from CA. Some clients have multiple accounts overseen by CA; all accounts that meet the prior definition

are included in AUA/AUM calculations. In some instances, clients may include assets for which CA reports
performance but does not provide investment advice.

Broad-based securities indexes are unmanaged and are not subject to fees and expenses typically associated with

managed accounts or investment funds. Investments cannot be made directly in an index. Any information provided

in this document is as of the date of the document, and CA is under no obligation to update the information or
communicate that any updates have been made.

This document has been prepared solely for institutional, professional, or qualified investors. As such, it should not

be relied on by any person who would qualify as a retail investor in any jurisdiction or by any person or entity in a

jurisdiction where use of this document would be in violation of local law or regulation.

With respect to ERISA prospects and clients, this document contains information about CA’s services and is not

intended to provide impartial investment advice or to give advice in a fiduciary capacity in connection with your

decision to enter into or modify an agreement with CA.

In light of the fact that the contents of this document could be construed as fiduciary investment advice under the

Department of Labor’s fiduciary rule, the following disclosure is required to confirm that certain facts about the

recipient of this material are true.

To that end, unless you inform us in writing otherwise, we understand and assume that the recipient of this

information is a sophisticated fiduciary since you are:

(a) afiduciary of your ERISA plan(s) that is responsible for exercising independent judgment in evaluating the
decision to enter into an agreement with CA;

(b) capable of evaluating the decision to engage CA and to make any decisions pursuant to or in accordance with
your agreement with CA,;

(c) aregistered investment adviser, a broker-dealer, insurance carrier, a bank, or an independent fiduciary that has
at least $50 million in total assets under management or control (within the meaning of the DOL Regulation
§2510.3-21(c)(1)(i)); and

(d) not affiliated with CA and do not otherwise have a relationship with CA that would affect your best judgment as
a fiduciary in connection with your decisions to enter into an agreement with CA and any decisions made
pursuant to or in accordance with such agreement

Cambridge Associates Asia Pte Ltd is a subsidiary of Cambridge Associates LLC and part of a global group of
companies that provide investment management, investment advisory, research, and performance reporting
services. For the purposes of this document "us", "the Firm", "our", "we", "CA", "Cambridge Associates*, and similar
terms refer collectively to the list of companies below. Similarly, unless otherwise stated the figures provided are

the combined total for the list of companies below:

—Cambridge Associates LLC
Massachusetts Limited Liability Company
Regulatory Authority: Registered and regulated by the US Securities and Exchange Commission, the US
Commodity Futures Trading Commission, and the National Futures Association
US Securities and Exchange Commission file number 801-14255

—Cambridge Associates Limited
Limited Company in England and Wales, company number: No. 06135829
Regulatory Authority: Authorised and regulated by the Financial Conduct Authority (FCA)
FCA Number 474331
—Cambridge Associates GmbH
German Limited Liability Company
Regulatory Authority: Registered and regulated by Bundesanstalt Fir Finanzdienstleistungsaufsicht (Bafin)
Identification Number 10155510

—Cambridge Associates Investment Consultancy (Beijing) Ltd
People’s Republic of China Limited Liability Company
Regulatory Authority: Beijing Administration for Industry and Commerce
Registration No. 110000450174972
—Cambridge Associates Hong Kong Private Limited
Hong Kong Private Limited Company
Regulatory Authority: Licensed with the Securities and Futures Commission of Hong Kong
CE Reference BRV471
—Cambridge Associates Asia Pte Ltd
Singapore Corporation
Regulatory Authority: Licensed and regulated by the Monetary Authority of Singapore
Registration No. 200101063G

—Cambridge Associates Limited, LLC
Massachusetts Limited Liability Company
Regulatory Authority: Registered with the US Securities and Exchange Commission, subject to oversight by the
Australian Securities and Investment Commission, and registered as an Investment Fund Manager and Portfolio
Manager in the Canadian provinces of Ontario, Quebec, Nova Scotia, and British Columbia.
ARBN (Australian Registered Body Number) 109 366 654
US Securities and Exchange Commission file number 801-45277

—Cambridge Associates AG
Swiss Limited Company
Regulatory Authority: Authorized and supervised by the Swiss Financial Market Supervisory Authority (FINMA)
Registration Number: CHE-115.905.353
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