
CALENDAR YEAR  ■  2024 

US PE / VC BENCHMARK COMMENTARY

With a backdrop of strong, yet concentrated public markets, US private equity and venture capital 

posted mid to high single-digit returns in 2024, as venture capital bounced back from its two-year 

streak (2022–23) of negative returns. For 2024, the Cambridge Associates LLC US Private Equity 

Index® returned 8.1% and the Cambridge Associates LLC US Venture Capital Index® returned 

6.2%. Growth equity managers, one of the constituencies of the private equity benchmark, 

posted the best return for the year, 8.8% with buyouts trailing a bit at 7.9%. Figure 1 depicts 

performance for the private asset classes compared to the public markets.1

Calendar Year 2024 Highlights

• Returns for the US private equity (PE) index exceeded those of the S&P 500 
for periods longer than three years as of December 31, 2024, and outpaced the 
small-cap index, the Russell 2000®, in all but two time periods analyzed (Figure 1). 
The US venture capital (VC) benchmark’s performance relative to public indexes 
has been less consistent, particularly against the tech-heavy Nasdaq. 

• At the end of 2024, public companies accounted for a higher percentage of the 
market value of the VC index than of the PE one (roughly 7% and 5%, respectively). 
Both exposures represented declines from the prior few years. At the same time, 
non-US companies represented a bit more than 20% of PE and about 15% of VC. 

US Private Equity Performance Insights

In many ways, 2024 was a continuation of 2023, with heightened geopolitical tensions, 
persistent valuation gaps between buyers and sellers, and a concentrated public market 
that created challenges for PE fundraising, investment activity, and exits. Growth equity 
performed better in 2024 than it did in 2023, and it outpaced buyouts. Limited partner 
(LP) cash flows rebounded somewhat in 2024, but the distribution yield remained 
shy of historical averages. At year end, nearly half of the index’s net asset value (NAV) 
resided in three vintages (2019–21), reflecting the outsized fundraising in those years.

1  Cambridge Associates’ mPME calculation is a private-to-public comparison that seeks to replicate private investment perfor-

mance under public market conditions.
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According to Pitchbook, seven US PE-backed companies went public in 2024 and 
they were valued at $25 billion; the number of IPOs was the same as in 2023 and the 
overall value was up about $6 billion. IPO exits for US PE-backed companies have 
slowly picked up since nearly coming to a stop in 2022. Among the seven, three were 
IT or healthcare businesses, two were industrials companies, and there was one each 
in energy and education. The largest PE-backed IPO was StandardAero Aviation. The 
number of PE-backed merger & acquisition (M&A) transactions (742) trailed the total 
completed in 2023, the third consecutive drop in M&A exits. A quarter of the deals 
(184) had publicly disclosed valuations and based on the data available, the average 
transaction size among those deals was $1 billion, again less than the 2023 average. 
The second and fourth quarters in 2024 were slower by M&A number than the first 
and third, but average values were highest in the second and lowest in the fourth.

Vintage Years 

As of December 2024, seven vintage years (2016–22) were meaningfully sized—repre-
senting at least 5% of the benchmark’s NAV—and, combined, accounted for 81% of the 
index’s value. Calendar year returns among the key vintages ranged from 3.2% for 2016 
to 16.8% for 2022. The two largest vintages (2019 and 2021) returned 7.5% and 9.6%, 
respectively (Figure 2). 

Part of the variability of returns across the vintage years was due to the performance 
of the individual strategies within the PE universe—buyouts and growth equity. For 
example, in the lowest-performing key vintage (2016), the bulk of the capital was raised 

Index 6 Mo 1 Yr 3 Yr 5 Yr 10 Yr 15 Yr 20 Yr 25 Yr

CA US Private Equity* 4.6 8.1 4.4 15.8 15.1 16.0 13.9 12.1

Russell 2000® mPME 9.7 11.5 2.6 7.9 8.0 11.1 8.3 8.3

S&P 500 mPME 8.5 25.0 10.0 15.0 13.3 14.1 10.7 9.1

CA US Venture Capital 4.7 6.2 -6.4 15.1 13.7 14.8 11.9 8.0

Nasdaq Constructed** mPME 9.3 29.4 9.0 17.9 16.2 16.5 12.7 9.6

Russell 2000® mPME 9.6 11.5 2.3 7.6 7.9 10.8 8.1 8.2

S&P 500 mPME 8.4 24.8 9.7 14.7 13.2 14.0 10.6 8.9

Nasdaq Composite*** AACR 9.3 29.6 8.1 17.5 16.2 16.5 12.6 7.3

Russell 2000® AACR 9.6 11.5 1.2 7.4 7.8 10.3 7.8 7.6

S&P 500 AACR 8.4 25.0 8.9 14.5 13.1 13.9 10.4 7.7

Sources: Cambridge Associates LLC, Frank Russell Company, FTSE International Limited, Nasdaq, Standard & Poor’s, and 

Thomson Reuters Datastream. Third-party data provided "as is" without any express or implied warranties.

FIGURE 1   US PRIVATE EQUITY AND VENTURE CAPITAL INDEX RETURNS
Periods Ended December 31, 2024 • Percent (%)

* Includes US buyout and growth equity funds only. ** Constructed Index: Data from 1/1/1986 to 10/31/2003 

represented by Nasdaq Price Index. Data from 11/1/2003 to present represented by Nasdaq Composite. *** Capital 

change only.

See page 9 for figure notes.

Notes: 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.

2



by buyout funds and those managers earned only 1.2% in 2024, while growth equity 
returned 11.7%. For the best-performing large vintage (2022), the assets are more tilted 
to growth equity and both strategies earned strong returns. 

From a sector perspective, in both the best- and worst-performing vintages, industrials 
and IT were the dominant sectors by size (accounting for about 60% of the market 
value at the end of the year) but the two sectors had different results. As in 2023, 
industrials were the main driver of the strong returns posted by the top-performing 
vintage (2022), while losses in this sector dampened results overall in the lowest-
returning vintage (2016). 

LP Cash FLows

In 2024, LP distributions ($174 billion) outpaced contributions ($143 billion), a reversal 
from the prior two years. Distributions rose 37% from 2023 and represented the 
second highest annual total ever, while capital calls decreased for the third straight 
year, reflecting the industry’s slower investment pace since 2021 (Figure 3). Despite the 
increase in capital distributed to LPs, the distribution yield—calculated by dividing the 
distributions by the NAV—remained low for the third consecutive year.

Four vintage years (2021–24) represented 84% ($121 billion) of the capital calls, with 
each drawing down at least $17 billion during the year; the 2022 vintage called $41 
billion, the most of the four. Eight vintages (2014–21) accounted for 83% of the distri-
butions, with amounts ranging from roughly $10 billion (2020 vintage) to nearly $30 
billion (2019 vintage).

As of December 31, 2024 • USD Terms • Percent (%)

2016 2017 2018 2019 2020 2021 2022

6.5 6.8 9.8 17.4 10.9 19.3 9.8

See page 9 for figure notes.

FIGURE 2   US PRIVATE EQUITY INDEX VINTAGE YEAR RETURNS:

NET FUND-LEVEL PERFORMANCE

Source: Cambridge Associates LLC.

Vintage Year

Weight in Index

Notes: 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. 
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seCtors

Figure 4 shows the Global Industry Classification Standard (GICS®) sector breakdown 
by market value of the PE index and a public market counterpart, the Russell 2000® 
Index. The comparison provides context when comparing the performance of the two 
indexes. The PE index continued to have a significant overweight to IT and meaningful 
underweights to financials, energy, and real estate (the latter two are reflected in the 
“other” category). 

As of December 2024, there were six key sectors by size and combined they repre-
sented 90% of the index’s market value; IT was by far the largest (36% of the index’s 
market value). Two of the six large sectors earned double-digit returns for the year 
(financials and industrials) and among all six, calendar year returns ranged from 4.9% 
for healthcare to 12.1% for financials. 

Calendar Years 2007–24 • USD Billions

FIGURE 3   US PRIVATE EQUITY CONTRIBUTIONS, DISTRIBUTIONS, 

AND NET ASSET VALUE (NAV)

Source: Cambridge Associates LLC.
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Three sectors garnered about two-thirds of the capital invested by US PE managers in 
2024—IT (31%), industrials (19%), and healthcare (17%). Over the long term, managers 
have allocated about 53% of their capital to those sectors. The biggest driver of the 
difference is the percentage of capital allocated to IT, which historically was about 23% 
of invested capital. Additionally, since inception of the index, consumer discretionary, 
communications services, and financials all garnered at least 10% of the capital invested 
by managers. During 2024, the three combined accounted for only 21% of activity.

US Venture Capital Performance Insights

The Cambridge Associates US VC index rebounded in 2024 following two years of 
negative returns in 2022 and 2023, but to some extent the industry continued to 
endure a challenging fundraising, investing, and exit environment. Younger vintages 
outperformed older ones and performance for the largest sectors (IT and healthcare) 
trailed that of smaller ones. 

According to the National Venture Capital Association and Pitchbook, by number, US 
VC managers completed slightly fewer deals in 2024 than they did in 2023 (14,612 
from 14,851), but when measured by value, 2024’s deals were meaningfully higher 
($213 billion compared to $163 billion in 2023). Like investments, exits by number 
in 2024 were similar to those in 2023 (1,186 versus 1,155), but larger by value ($158 
billion from $116 billion). Lost in the similarities by total number are the differences 
within exit types. For example, the number of public listings fell 26% (65 from 88), 

FIGURE 4   GICS SECTOR COMPARISONS: CA US PRIVATE EQUITY VS RUSSELL 2000®
As of December 31, 2024 • Percent (%)

Sources: Cambridge Associates LLC,  Frank Russell Company, and FTSE International Limited.

See page 9 for figure notes.
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while the number of M&A and buyouts increased slightly. Values for M&A and public 
listings were both meaningfully higher in 2024 (44% higher), while the value of buyout 
exits was only marginally higher than in the previous year. 

Vintage Years

As of December 2024, nine vintage years (2014–22) were meaningfully sized and, 
combined, accounted for 80% of the index’s NAV. Returns across the nine vintages 
ranged from 0.7% (2018) to 25.3% (2022), a wide dispersion that in part was related 
to when funds were raised. Those raised prior to 2020 fared much worse than those 
raised afterwards (Figure 5). For all but one of the large vintages (2017), performance 
during the second half of the year was better than that of the first half.

For the best-performing vintage (2022), all key sectors earned double-digit returns, and 
in the worst-performing vintage (2018), all key sectors posted negative or low single-
digit results.

LP Cash FLows

US VC LP cash flows were more robust in 2024 than 2023, with capital call and 
distribution totals increasing by roughly 40% each. Managers called $46 billion from 
LPs—the second highest for any year on record—and returned $27 billion (Figure 6). 
Over the last three years (2022–24), managers have called 1.5x as much capital as they 
have distributed, reflecting the period’s lower-than-average distribution yield (distribu-
tions/NAV) for the asset class.

As of December 31, 2024 • USD Terms • Percent (%)

2014 2015 2016 2017 2018 2019 2020 2021 2022

5.3 6.7 6.0 7.7 11.6 8.4 11.4 13.3 9.3

Source: Cambridge Associates LLC.

See page 9 for figure notes.

FIGURE 5   US VENTURE CAPITAL INDEX VINTAGE YEAR RETURNS:

NET FUND-LEVEL PERFORMANCE

Vintage Year

Weight in Index

Notes: 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. 
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While four vintages (2021–24) accounted for 87% (roughly $40 billion) of the total 
capital called during the year, 12 vintages (2011–22) made up the same proportion of 
distributions. Each of the four vintages driving contributions called at least $8 billion. 
Among the widespread drivers of distributions, each of the 12 vintages returned 
between $1 billion and $3 billion, with the 2018 cohort at the high end of the range.

seCtors 

Figure 7 shows the GICS® sector breakdown of the VC index by market value and a 
public market counterpart, the Nasdaq Composite Index. The breakdown provides 
context when comparing the performance of the two indexes. The chart highlights the 
VC index’s meaningfully higher exposures to healthcare, financials, and industrials. Both 
indexes are heavily tilted toward IT, and Nasdaq weightings in communication services 
and consumer discretionary have remained much higher than those of the VC index.

Calendar Years 2006–24 • USD Billions

FIGURE 6   US VENTURE CAPITAL CONTRIBUTIONS, DISTRIBUTIONS, AND 

NET ASSET VALUE (NAV)

Source: Cambridge Associates LLC.
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Collectively, the five meaningfully sized sectors made up 91% of the VC index. 
Performance among the five ranged from 2.1% for communication services to 38.8% 
for industrials. During the year, VC managers in the index allocated almost 80% of 
their invested capital to two sectors, IT (47%) and healthcare (32%). Only two other 
sectors, financials (5%) and industrials (6%), garnered even 5% of capital during the 
year. Over the long term, two key sectors—IT and healthcare—have attracted more 
than 70% of managers’ capital, and 2024 totals for financials and industrials were on 
par with long-term norms. ■

Caryn Slotsky, Managing Director

Drew Carneal, Associate Investment Director 

Wyatt Yasinski, Associate Investment Director

FIGURE 7   GICS SECTOR COMPARISONS: CA US VENTURE CAPITAL VS NASDAQ COMPOSITE
As of December 31, 2024 • Percent (%)

Sources: Cambridge Associates LLC, Factset Research Systems, and Nasdaq.

See page 9 for figure notes.                                                                                                                                               
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Figure notes

US Private Equity and Venture Capital Index Returns

Private indexes are pooled horizon internal rates of return, net of fees, expenses, and carried 

interest. Returns are annualized, with the exception of returns less than one year, which are 

cumulative. Because the US private equity and venture capital indexes are capitalization 

weighted, the largest vintage years mainly drive the indexes’ performance. 

Public index returns are shown as both time-weighted returns (average annual compound 

returns) and dollar-weighted returns (mPME). The CA Modified Public Market Equivalent 

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 distribu-

tions calculated in the same proportion as the private fund, and mPME net asset value is a 

function of mPME cash flows and public index returns.

Vintage Year Returns

Vintage year fund-level returns are net of fees, expenses, and carried interest.

Sector Returns

Industry-specific gross company-level returns are before fees, expenses, and carried interest. 

GICS® Sector Comparisons

The Global Industry Classification Standard (GICS®) was developed by and is the exclusive 

property and a service mark of MSCI Inc. and S&P Global Market Intelligence LLC and is 

licensed for use by Cambridge Associates LLC. 

about the Cambridge assoCiates LLC indexes

Cambridge Associates derives its US private equity benchmark from the financial information 

contained in its proprietary database of private equity funds. As of December 31, 2024, the 

database included 1,661 US buyout and growth equity funds formed from 1983 to 2024, with 

a total value of $1.6 trillion. Ten years earlier, as of December 31, 2014, the index included 958 

funds whose total value was $515 billion. 

Cambridge Associates derives its US venture capital benchmark from the financial information 

contained in its proprietary database of venture capital funds. As of December 31, 2024, the 

database comprised 2,625 US venture capital funds formed from 1981 to 2024, with a value of 

$536 billion. Ten years prior, as of December 31, 2014, the index included 1,547 funds whose 

value was $173 billion.

The pooled returns represent the net end-to-end rates of return calculated on the aggregate 

of all cash flows and market values as reported to Cambridge Associates by the funds’ general 

partners in their quarterly and annual audited financial reports. These returns are net of 

management fees, expenses, and performance fees that take the form of a carried interest. 

About the Public indexes

The Nasdaq Composite Index is a broad-based index that measures all securities (more than 

3,000) listed on the Nasdaq Stock Market. The Nasdaq Composite is calculated under a market 

capitalization–weighted methodology. The Russell 2000® Index includes the smallest 2,000 

companies of the Russell 3000® Index (which is composed of the largest 3,000 companies by 

market capitalization). The Standard & Poor’s 500 Composite Stock Price Index is a capitaliza-

tion-weighted index of 500 stocks intended to be a representative sample of leading compa-

nies in leading industries within the US economy. Stocks in the index are chosen for market 

size, liquidity, and industry group representation.
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Copyright © 2025 by Cambridge Associates. All rights reserved.

This document, including but not limited to text, graphics, images, and logos, is the property of Cambridge Associates and is protected under 

applicable copyright, trademark, and intellectual property laws. You may not copy, modify, or further distribute copies of this document without 

written permission from Cambridge Associates (“CA”). You may not remove, alter, or obscure any copyright, trademark, or other proprietary 

notices contained within this document. This document is con�dential and not for further distribution, unless and except to the extent such use 

or distribution is in accordance with an agreement with CA or otherwise authorized in writing by CA. The information and material published in 

this report is nontransferable. 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 written authorization unless such use is in accordance with an agreement with 

Cambridge Associates (“CA”). 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. 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.  

 

This performance report represents CA's estimates of investment performance, portfolio positioning and manager information including but 

not limited to fees, liquidity, attribution and strategy and are prepared using information available at the time of production. Historical results 

can and likely will adjust over time as updated information is received and processed. Estimated, preliminary, and/or proxy information may be 

displayed and can change with �nalized information, and CA disclaims any obligation to update previously provided performance reports when 

such changes occur. This report is not intended as a Book of Record nor is it intended for valuation, reconciliation, accounting, auditing, or 

sta� compensation purposes, and CA assumes no responsibility if the report is used in any of these ways. 

 

The primary data source for information is the investment manager and/or fund administrator, therefore data may not match custodial or 

other client records due to di�erences in data sourcing, methodology, valuation practices, etc. Estimated values may include prior quarter end 

data adjusted by a proxy benchmark or by subsequent cash �ows. In some instances, data may be sourced directly from a client and/or prior 

advisors or service providers. CA makes no representations that data reported by una�liated parties is accurate, and the information 

contained herein is not reconciled with manager, custodian, and/or client records. The nature of performance measurement is such that it is a 

best estimate of performance. As such, performance is displayed to a one decimal place level of precision, accommodating up to nine basis 

points (0.09%) of imprecision in reported returns. There are multiple methodologies available for use in the calculation of portfolio 

performance, and each may yield di�erent results. Di�erences in both data inputs and calculation methodologies can lead to di�erent 

calculation results.  

 

As part of the reporting process, errors can and do occur. For the purpose of CA reports, an error represents any component of the 

performance report that is missing or inaccurate, including, but not limited to, composite returns and market values, manager returns and 

market values, benchmark returns, risk and other statistical measures, holdings and exposures. Errors can be a result of incorrect aspects of 

data, calculations, setup, software or may be a result of an omission, incorrect value, incorrect systematic computation, incorrect report 

production, and other similar reasons. For classi�cation as an error, the item in question must be objectively incorrect according to the 

standard policies, procedures, and methodologies utilized by CA. Di�erences due to changes in methodology over time, the di�erence 

between preliminary and �nal data and other related changes do not constitute errors, but rather normal course of business for the reporting 

process. Though CA makes reasonable e�orts to discover inaccuracies in the input data used in the performance report, CA cannot guarantee 

the accuracy and are ultimately not liable for inaccurate information provided by external sources. Clients should compare the values shown 

on our performance reports with the statements sent directly from their custodians, administrators or investment managers. 

 

In the event that an error is discovered, CA will correct the error and maintain the most accurate information possible. In the event of a 

material error, CA will disclose the error to the report recipient along with an updated version of the report from the most recent period. 

 

CA’s performance report is intended to be o�ered as a standardized product. CA may be instructed by the client to customize aspects of the 

report outside of CA’s standard policies and procedures. Deviating from CA’s standard operating policies and procedures can compromise the 

quality of the report and increase the risk of error. Customization requests cannot be accommodated in all cases if it is deemed that necessary 

systems and controls are not in place to minimize errors or reduce the validity of the report. Customizations, including but not limited to, data 

sourcing, data input, calculation methodologies and report display are acknowledged by the recipient as potentially compromising to the 

quality of the deliverable and the recipient assumes the risk for any ensuing quality breaches as a result of these customizations.  

 

Cambridge Associates is 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 following list of companies. Similarly, unless otherwise stated the �gures provided are the combined total for the following 

list of companies: Cambridge Associates, LLC (a registered investment adviser with the US Securities and Exchange Commission, a 

Commodity Trading Adviser registered with the US Commodity Futures Trading Commission and National Futures Association, and a 

Massachusetts limited liability company with o�ces in Arlington, VA; Boston, MA; Dallas, TX; New York, NY; and San Francisco, CA), Cambridge 

Associates Limited (a registered limited company in England and Wales, No. 06135829, that is authorized and regulated by the UK Financial 

Conduct Authority in the conduct of Investment Business, reference number: 474331); Cambridge Associates GmbH (authorized and 

regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht (‘BaFin’), Identi�cation Number: 155510), Cambridge Associates Asia Pte Ltd 

(a Singapore corporation, registration No. 200101063G, which holds a Capital Market Services License to conduct Fund Management for 

Accredited and/or Institutional Investors only by the Monetary Authority of Singapore), Cambridge Associates Limited, LLC (a Massachusetts 

limited liability company with a branch o�ce in Sydney, Australia, a registered investment adviser with the US Securities and Exchange 

Commission and registered in several Canadian provinces ARBN 109 366 654), Cambridge Associates Investment Consultancy (Beijing) Ltd (a 

wholly owned subsidiary of Cambridge Associates, LLC which is registered with the Beijing Administration for Industry and Commerce, 

registration No. 110000450174972), Cambridge Associates (Hong Kong) Private Limited (a Hong Kong Private Limited Company licensed by 

the Securities and Futures Commission of Hong Kong to conduct the regulated activity of advising on securities to professional investors), 

Cambridge Associates AG (a Swiss Limited Company, registration number CHE-115.905.353, that is authorized and Regulated by the Swiss 

Financial Market Supervisory Authority (FINMA), and Cambridge Associates (DIFC) Limited (incorporated as a Private Company and regulated 

by the Dubai Financial Services Authority, License Number: F011237).
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