


















We see increased alpha opportunities in Asia, in both public and private markets 

Asian equity valuations December 31, 2001- March 31, 2026 • Percentile of price-to-book ratios 
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Sources: Cambridge Associates LLC, MSCI Inc., and Thomson Reuters Datastream. MSCI data provided "as is" without any express or implied warranties. 
Note: Past performance is not a reliable indicator of future results. All financial investments involve risk. Depending on the type of investments, losses can be unlimited. Asia ex Japan Value is 
represented by a blend of the MSCI Asia ex Japan Value Index (December 2001 to December 2011) and the MSCI Asia ex Japan Value Weighted Index (January 2012 to present), reflecting the shorter historical 
record of the value weighted index. Private market returns are shown for Q4 2005 to Q3 2015 and Q4 2015 to Q3 2025. Includes funds with vintage years beginning prior to the end date of each respective 
period. "Asia VC" comprises China, India, Southeast Asia, and Pan-Asia funds. 
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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;s t e rovision of tax, accounting, or legal advice. 
Past performance is not a reliable indicator of future results. All fnancial investments involve risk. 
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