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Methodology



OUTPERFORMANCE OF FRENCH PRIVATE EQUITY

France Invest – Gottschalg Analytics partnership
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Goals of the partnership

✓ Shed a new light on the industry’s performances, 
considering its specifities.

✓ Give France Invest’s new benchmark references, 
including towards main stock markets.

✓ Promote this asset class to an insider public and offer a 
better visibility on the performance achieved by the 
French private equity players to French and foreign LPs.

Organization of the partnership

✓ France Invest gives Gottschalg Analytics Performance 
Analytics an anonymous database on the net 
performance of its members.

✓ Gottschalg Analytics Performance Analytics calculates the
alpha of the asset class compared to a reference market
(CAC 40)

✓ France Invest promotes the study in collaboration with 
Gottschalg Analytics Performance Analytics



OUTPERFORMANCE OF FRENCH PRIVATE EQUITY

Gottschalg Analytics methodology
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CALCULATIONS

PERACS RATE OF RETURN
GOTTSCHALG ANALYTICS 
CALCULATIONS

TVPI
FRANCE INVEST

MULTIPLE
FRANCE INVEST DATA

PERACS RATE OF RETURN

MARKET RETURN*
GOTTSCHALG ANALYTICS 
CALCULATIONS

MARKET RETURN *

OUTPERFORMANCE
GOTTSCHALG ANALYTICS 
CALCULATIONS

PERACS ALPHA

Alpha

Duration

(in years)
Alpha

Reference index
1.00 x

TVPI
FRANCE INVEST

Duration AVERAGE OBSERVED DURATION OF FRANCE INVEST’S TVPI REALISATION
(GOTTSCHALG ANALYTICS CALCULATIONS)

Comparison with the Gottschalg Analytics method
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10-year horizon 
outperformance



OUTPERFORMANCE OF FRENCH PRIVATE EQUITY

French private equity Alpha – 10-year horizon at end 2022

Alpha

1.00 x

At end 2022  -  from 12/31/2012 to 12/31/2022

1.5x
13.5%

9.2%

4.4%

1.5 x

0.1 x

0.4 x

MULTIPLE BREAKDOWN
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MARKET RETURN*
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FRANCE INVEST

* Indices used with dividends reinvested  - Comparison with the Gottschalg Analytics method
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OUTPERFORMANCE OF FRENCH PRIVATE EQUITY

French private equity Alpha – 10-year horizon at end 2021

Alpha

1.00 x

At end 2021  -  from 12/31/2011 to 12/31/2021

1.6x 13.9%

12.3%

1.6%

1.6 x

0.1x

0.5 x

TVPI
FRANCE INVEST

PERACS RATE OF RETURN MARKET RETURN * PERACS ALPHA TVPI
FRANCE INVEST

MULTIPLE BREAKDOWN
G. A. CALCULATIONS

PERACS RATE OF RETURN
G. A. CALCULATIONS

MULTIPLE
FRANCE INVEST DATA

OUTPERFORMANCE
G. A. CALCULATIONS

3.4 years

MARKET RETURN*
G. A. CALCULATIONS

* Indices used with dividends reinvested  - Comparison with the Gottschalg Analytics method
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OUTPERFORMANCE OF FRENCH PRIVATE EQUITY

10-year horizon alpha by segment
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ALPHA
10-YEAR HORIZON

Alpha at end 2021

3.7 %

-2.8 %

2.2 %

5.3 %

0.4 %

4.9 %

1.6 %
4.4 %

0.2 %
2.9 %

3.1 %
7.2 %

Alpha at end 2022

VENTURE & GROWTH

DEVELOPMENT CAPITAL

BUYOUT CAPITAL

MIXED VEHICLES

TOTAL
PRIVATE EQUITY

INFRASTRUCTURE



15-year horizon 
outperformance



OUTPERFORMANCE OF FRENCH PRIVATE EQUITY

French private equity Alpha – 15-year horizon at end 2022

Alpha

1.00 x

At end 2022  -  from 12/31/2007 to 12/31/2022

1.5x

12.4%

6.8%

5.6%

1.5 x

0.2 x

0.3 x

MULTIPLE BREAKDOWN
G. A. CALCULATIONS

PERACS RATE OF RETURN
G. A. CALCULATIONS

MULTIPLE
FRANCE INVEST DATA

OUTPERFORMANCE
G. A. CALCULATIONS

MARKET RETURN*
G. A. CALCULATIONS

3.6 years

TVPI
FRANCE INVEST

PERACS RATE OF RETURN MARKET RETURN * PERACS ALPHA TVPI
FRANCE INVEST

* Indices used with dividends reinvested  - Comparison with the Gottschalg Analytics method
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OUTPERFORMANCE OF FRENCH PRIVATE EQUITY

French private equity Alpha – 15-year horizon at end 2021

Alpha

1.00 x

At end 2021  -  from 12/31/2006 to 12/31/2021

1.6x 15.4%

9.5%

5.9%

1.6 x

0.2 x

0.4 x

* Indices used with dividends reinvested  - Comparison with the Gottschalg Analytics method

MULTIPLE BREAKDOWN
G. A. CALCULATIONS

PERACS RATE OF RETURN
G. A. CALCULATIONS

MULTIPLE
FRANCE INVEST DATA

OUTPERFORMANCE
G. A. CALCULATIONS

MARKET RETURN*
G. A. CALCULATIONS

TVPI
FRANCE INVEST

PERACS RATE OF RETURN MARKET RETURN * PERACS ALPHA TVPI
FRANCE INVEST

3.1 years
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OUTPERFORMANCE OF FRENCH PRIVATE EQUITY

15-year horizon alpha by segment
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ALPHA
15-YEAR HORIZON

4.5 %

-0.6 %

8.3 %

4.8 %

0.3 %

7.3 %

5.9 %
5.6 %

4.0 %
3.6 %

4.6 %
6.8 %

VENTURE & GROWTH

DEVELOPMENT CAPITAL

BUYOUT CAPITAL

MIXED VEHICLES

TOTAL
PRIVATE EQUITY

INFRASTRUCTURE

Alpha at end 2021
Alpha at end 2022



Outperformance 
since inception



OUTPERFORMANCE OF FRENCH PRIVATE EQUITY

French private equity alpha since inception at end 2022

1.00 x

At end 2022

1.6x
12.6%

7.1%

Alpha5.6%

1.6 x

0.2 x

0.4 x

MULTIPLE BREAKDOWN
G. A. CALCULATIONS

PERACS RATE OF RETURN
G. A. CALCULATIONS

MULTIPLE
FRANCE INVEST DATA

OUTPERFORMANCE
G. A. CALCULATIONS

MARKET RETURN*
G. A. CALCULATIONS

TVPI
FRANCE INVEST

PERACS RATE OF RETURN MARKET RETURN * PERACS ALPHA TVPI
FRANCE INVEST

3.8 years

* Indices used with dividends reinvested  - Comparison with the Gottschalg Analytics method
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OUTPERFORMANCE OF FRENCH PRIVATE EQUITY

French private equity alpha since inception at end 2021

Alpha

1.00 x

At end 2021

1.6x 14.1%

9.0%

5.1%

1.6 x

0.2 x

0.4 x

MULTIPLE BREAKDOWN
G. A. CALCULATIONS

PERACS RATE OF RETURN
G. A. CALCULATIONS

MULTIPLE
FRANCE INVEST DATA

OUTPERFORMANCE
G. A. CALCULATIONS

MARKET RETURN*
G. A. CALCULATIONS

TVPI
FRANCE INVEST

PERACS RATE OF RETURN MARKET RETURN * PERACS ALPHA TVPI
FRANCE INVEST

3.6 years

* Indices used with dividends reinvested  - Comparison with the Gottschalg Analytics method
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OUTPERFORMANCE OF FRENCH PRIVATE EQUITY

French private equity alpha since inception by segment
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ALPHA
SINCE INCEPTION

1.8 %

-0.1 %

8.1 %

2.0 %

1.0 %

8.2 %

5.1 %
5.6 %

2.1 %
2.9 %

4.1 %
6.2 %

VENTURE & GROWTH

DEVELOPMENT CAPITAL

BUYOUT CAPITAL

MIXED VEHICLES

TOTAL
PRIVATE EQUITY

INFRASTRUCTURE

Alpha at end 2021
Alpha at end 2022



France Invest
x

Gottschalg Analytics 
Calculator



New partnership  
 France Invest x Gottschalg Analytics
France Invest and Gottschalg Analytics set up a new partnership to make available for France Invest members the 
Gottschalg Analytics Calculator. 

A tool (an Excel file) allowing you to analyse your performance :

➢ Measure your performance with an original method avoiding bias of IRR ;

➢ Benchmark with CAC 40 (Public-Market Equivalent (PME)) ;

➢ Alpha analysis ;

➢ Benchmark per quartile with France Invest data of all performance KPIs ;

➢ Graphical representations.

This partnership has been developped to help France Invest members to refine their performance calculations, 
benchmark them  with France Invest data, and have access to a simple tool to view results with simple data and 
a few clicks.
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New partnership   
 France Invest x Gottschalg Analytics
The Gottschalg Analytics Calculator is available on demand on France Invest website, only for its members.
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