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Note: Data are based on the MSCI World Index.

Sources: I/B/E/S, MSCI Inc., and Thomson Reuters Datastream. MSCI data provided "as is" without any express 

or implied warranties.
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Note: Data are based on the MSCI US Index.

Sources: I/B/E/S, MSCI Inc., and Thomson Reuters Datastream. MSCI data provided "as is" without any express 

or implied warranties.
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Note: Data are based on the MSCI World ex US Index.

Sources: I/B/E/S, MSCI Inc., and Thomson Reuters Datastream. MSCI data provided "as is" without any express 

or implied warranties.
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Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.
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Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.
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Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.
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Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.

Notes: EM CAPCE based on five-year average real cash earnings. Total returns are gross of dividend taxes prior 

to January 2001 and net thereafter. EM and DM equities based on the MSCI Emerging Markets Index and MSCI 

World Index, respectively. 
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Notes: CAPCE based on five-year average real cash earnings. Totals may not sum to 100% due to rounding.

Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.

9.6

5

10

15

20

2000 2005 2010 2015 2020

Median

Current: 11.3 (83rd %ile)

51

46

11

10

-8

-10

-10

-12

-14

-19

-23

Taiwan (20.0%)

India (22.2%)

Singapore (3.5%)

Asia ex Japan

Philippines (0.6%)

Thailand (1.7%)

Indonesia (1.9%)

China (31.6%)

Korea (11.9%)

Malaysia (1.7%)

Hong Kong (4.9%)



◼

◼

◼

◼

◼

Sources: FactSet Research Systems, MSCI Inc., and Thomson Reuters Datastream. MSCI data provided 

"as is" without any express or implied warranties.

Notes: Composite P/E reflects the harmonic average of the 5-year cyclically-adjusted P/CE, forward 

P/E, and ROE-adjusted P/E ratios. Sector weight for "Others" consists of Real Estate, Utilities, and 

Energy. Totals may not sum to 100% due to rounding.
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Note: CAPCE ratios based on five-year average inflation-adjusted earnings. 

Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.
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Note: CAPCE ratios based on five-year average inflation-adjusted cash earnings. 

Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.
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Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express or 

implied warranties.
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Sources: MSCI Inc. and Thomson Reuters Datastream. MSCI data provided "as is" without any express 

or implied warranties. 
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Trailing 3-Month Returns (%)

Trailing 12-Month Returns (%)

Sources: Hedge Fund Research, Inc., FactSet Research Systems, and Standard & Poor's.
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