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Composition and History of the Africa Private Equity & Venture Capital Index March 31, 2017

© The Africa Private Equity & Venture Capital Index is comprised of 51 funds focused on private

equity and venture capital investments in Africa. The funds had a total capitalization of over US$12
billion as of March 31, 2017. The index includes pan-African, regional, and country-specific funds (13
of which are focused primarily on South Africa).

The following asset classes are included in the index: buyouts (13 funds), growth equity (34 funds),
mezzanine (2 funds), and venture capital (2 funds). Funds investing primarily in real estate, forestry,
and/or infrastructure are not included in these statistics.

Investment-level data includes investments made in Africa by Africa-focused funds noted above, as
well as other private equity and venture capital funds in the Cambridge Associates global private
investments database. Individual investments were headquartered or had their primary domicile in 34
different African countries or abroad.

This index was first launched in April 2013 after substantial outreach efforts to Africa-focused
general partners undertaken by the African Private Equity & Venture Capital Association and
Cambridge Associates. Cambridge Associates thanks and acknowledges AVCA and its participating
fund managers for their assistance in the development of the index and their ongoing provision of
data.
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Africa Private Equity & Venture Capital Index and Benchmark Statistics March 31, 2017

Africa Private Equity & Venture Capital Fund Index Summary: Horizon Pooled Return
Net to Limited Partners

Africa Private Equity & Venture Capital Index? 0.89 4.02 -0.53 3.23 4.61
Africa ex. South Africa Private Equity & Venture Capital Index 0.37 2.69 -0.71 4.65 5.48
Cambridge Associates LLC US Venture Capital Index® 3.30 7.10 11.14 13.74 9.47
Cambridge Associates LLC US Private Equity Index® 3.89 17.35 10.16 12.69 9.84
MSCI Emerging Markets Index (gross) 11.49 17.65 1.55 1.17 3.05
MSCI World ex US Index (net) 6.81 11.93 0.35 5.38 1.13
MSCI World Index (net) 6.38 14.77 5.52 9.37 4.21
MSCI Emerging Frontier Markets Africa (gross) 4.06 7.26 -3.10 -0.21 2.31

The index is a horizon calculation based on data compiled from 51 Africa private equity and venture capital funds, including fully liquidated partnerships, formed between 1995 and
2014. The Africa ex South Africa Private Equity & Venture Capital Index is based on 38 African private equity and venture capital funds with strategies not focused primarily on South
Africa. The funds included in these datasets report in US Dollar, Euro, or South African Rand.
1 Private indexes are pooled horizon internal rate of return (IRR) calculations, net of fees, expenses, and carried interest. The timing and magnitude of fund cash flows are integral to the
IRR performance calculation. Public indexes are average annual compounded return (AACR) calculations which are time weighted measures over the specified time horizon, and are
shown for reference and directional purposes only. Due to the fundamental differences between the two calculations, direct comparison of IRRs to AACRs is not recommended. For a
more accurate means of comparing private investment performance relative to public alternatives, see the analyses in this document using CA Modified Public Market Equivalent
(mPME). See Methodology section for more detail.
Sources: Cambridge Associates LLC, MSCI Inc., MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied warranties. \
Notes: Total returns for MSCI Emerging Markets indexes are gross of dividend taxes. Total returns for MSCI Developed Markets indexes are net of dividend taxes. ODJH CA
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Africa Private Equity & Venture Capital Index and Benchmark Statistics March 31, 2017

Africa Private Equity & Venture Capital Fund Index Summary: One Quarter Horizon Pooled Return
Net to Limited Partners

Quarter Horizon Quarter Horizon Quarter Horizon
Ending Return Ending Return Ending Return

Quarter Horizon
Ending Return
0.29

2002 Q1 -1.04 2006 Q2 -4.39 2010 Q3 10.10 2014 Q4
2002 Q2 -1.80 2006 Q3 -5.88 2010 Q4 9.07 2015 Q1 -1.75
2002 Q3 -3.11 2006 Q4 33.12 2011 Q1 -1.98 2015 Q2 2.64
2002 Q4 6.00 2007 Q1 -2.20 2011 Q2 1.38 2015 Q3 471
2003 Q1 -3.25 2007 Q2 10.58 2011 Q3 -8.40 2015 Q4 -3.60
2003 Q2 -3.78 2007 Q3 -0.35 2011 Q4 1.28 2016 Q1 0.21
2003 Q3 -1.52 2007 Q4 19.91 2012 Q1 6.84 2016 Q2 -0.86
2003 Q4 3.03 2008 Q1 -2.85 2012 Q2 1.84 2016 Q3 1.79
2004 Q1 4.88 2008 Q2 3.61 2012 Q3 3.41 2016 Q4 2.26
2004 Q2 15.31 2008 Q3 -12.30 2012 Q4 5.00 2017 Q1 0.89
2004 Q3 14.31 2008 Q4 -5.06 2013 Q1 -0.26
2004 Q4 35.02 2009 Q1 -4.12 2013 Q2 1.60
2005 Q1 16.34 2009 Q2 6.44 2013 Q3 1.69
2005 Q2 -0.14 2009 Q3 6.71 2013 Q4 3.65
2005 Q3 10.04 2009 Q4 2.32 2014 Q1 1.44
2005 Q4 1.39 2010 Q1 3.71 2014 Q2 3.59
2006 Q1 7.32 2010 Q2 -5.01 2014 Q3 -2.00

The index is a horizon calculation based on data compiled from 51 Africa private equity and venture capital funds, including fully liquidated partnerships, formed
between 1995 and 2014. All returns are net of fees, expenses, and carried interest. Historic quarterly returns are updated in each year-end report to adjust for

changes in the index sample. ODJH C\f{\ 16
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Africa Private Equity & Venture Capital: Horizon Pooled Return
Net to Limited Partners

Multi-Year Returns One Year Rolling Returns

Horizon Return (%) Horizon Return (%) Horizon Return (%) Ogr?d\::jar Horizon Return (%)

1 Year 4.02 6 Years 2.81 3/31/2017 4.02 3/31/2012 0.53
2 Years -0.82 7 Years 3.85 3/31/2016 -5.49 3/31/2011 11.56
3 Years -0.53 8 Years 5.39 3/31/2015 0.06 3/31/2010 20.28
4 Years 1.63 9 Years 3.34 3/31/2014 8.64 3/31/2009 -17.50
5 Years 823 10 Years 4.61 3/31/2013 10.27 3/31/2008 27.24

The index is a horizon calculation based on data compiled from 51 African private equity and venture capital funds, including fully liquidated partnerships, formed
between 1995 and 2014. All returns are net of fees, expenses, and carried interest. ODJU C\ﬁ/\
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Africa Private Equity & Venture Capital Index and Benchmark Statistics March 31, 2017

Note on Performance Database Changes

Our goal is to provide you with 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. When we discern
material changes in the structure of an asset class and/or a fund’s investment strategy, it is in the interest of all users of our benchmark
statistics that we implement the appropriate classification realignments.

Our private investments performance database will reflect any such adjustments, as well as any changes to the underlying pool of
contributing funds. As a result, you may notice quarter to quarter changes in the results of some historical benchmark return analyses.

ODHICA .



Data as of

Africa Private Equity & Venture Capital Index and Benchmark Statistics March 31, 2017

Description of Performance Measurement Methodology

Cambridge Associates LLC (CA) has established a database to monitor investments made by venture capital and other alternative asset
partnerships. On March 31, 2017, 51 Africa private equity funds and venture capital funds from the years 1995 through 2014 were included
in the sample. Users of the analysis may find the following description of the data sources and calculation techniques helpful to their
interpretation of information presented in the report:

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

2. Recognizing the 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.

3. Vintage year is defined as the legal inception date as noted in a fund’s financial statement. This can usually be found in the first note to
the audited financial statements and is prior to the first close or capital call.

4. CA uses both the internal rate of return and the end-to-end performance calculation in its benchmark reports:

a.  The internal rate of return (IRR) is a since inception calculation that solves for the discount rate, which makes the net present
value of an investment equal to zero. The calculation is based on cash-on-cash returns over equal periods modified for the
residual value of the partnership’s equity or portfolio company’s NAV. The residual value attributed to each respective group
being measured is incorporated as its ending value. Transactions are accounted for on a quarterly basis, and annualized values
are used for reporting purposes. Please note that all transactions are recorded on the 45th day or midpoint of the quarter.

b.  The end-to-end performance calculation is similar to the IRR, however it is measuring the return between two points in time.
The calculation takes into account the beginning NAV as the initial investment. The subsequent quarterly cash flows and the
ending NAV for the specified time period (i.e. one quarter, one year, etc.) are utilized in the same fashion as the IRR
calculation. All returns greater than one year are annualized.

5. Additional Definitions:
a. Pooled return aggregates all cash flows and ending NAVs in a sample to calculate a dollar-weighted return.

b.  Top quartile is the threshold for the upper (top 25%) quartile based on the individual fund IRRs included in a vintage year.

ODHICA .



Copyright © 2017 by Cambridge Associates (“CA”). All rights reserved. Confidential.

This report may not be displayed, reproduced, distributed, transmitted, or used to create derivative works in any form, in whole or in portion, by any means, without written
permission from CA. Copying of this publication is a violation of US and global copyright laws (e.g., 17 USC. 101 et seq.). Violators of this copyright may be subject to
liability for substantial monetary damages. The information and material published in this report 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 written authorization. This report is
provided for informational purposes only. It is not intended to constitute an offer of securities of any of the issuers that may be described in the report. No part of this report
is intended as a recommendation of any firm or any security, unless expressly stated otherwise. Nothing contained in this report should be construed as the provision of tax or
legal advice. Past performance is not indicative of future performance. Any information or opinions provided in this report are as of the date of the report and CA is under no
obligation to update the information or communicate that any updates have been made. Information contained herein may have been provided by third parties, including
investment firms providing information on returns and assets under management, and may not have been independently verified. CA can neither assure nor accept
responsibility for accuracy, but substantial legal liability may apply to misrepresentations of results made by a manager that are delivered to CA electronically, by wire, or
through the mail. Managers may report returns to CA gross (before the deduction of management fees), net (after the deduction of management fees), or both.

CA includes the following: Cambridge Associates, LL.C, a Massachusetts limited liability company with offices in Arlington, VA; Boston, MA; Dallas, TX; Menlo Park, CA;
and San Francisco, CA. Cambridge Associates Fiduciary Trust, LI.C, a New Hampshire limited liability company chartered to serve as a non-depository trust company, and a
wholly-owned subsidiary of Cambridge Associates, LL.C. Cambridge Associates Limited, a limited company in England and Wales (Registration No. 06135829) authorised and
regulated by the Financial Conduct Authority in the conduct of Investment Business. Cambridge Associates Limited, LL.C, a Massachusetts limited liability company with a
branch office in Sydney, Australia (ARBN 109 366 654). Cambridge Associates Asia Pte Litd, a Singapore corporation (Registration No. 200101063G). Cambridge Associates
Investment Consultancy (Beijing) I.td, a wholly owned subsidiary of Cambridge Associates, LLC registered with the Beijing Administration for Industry and Commerce
(Registration No. 110000450174972).
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