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The evolution of global markets

A lot has changed over the past 15 years. In 2010, the iPad had just been introduced, 

Facebook was the dominant social media platform (TikTok, who?), and hailing a ride 

meant standing on a street corner rather than opening the Uber app. 

Just as our daily lives have evolved since then, so too have financial markets. And 

while a great deal of investor attention focuses on returns, a closer look beneath the 

surface reveals a more nuanced story about how markets around the world have 

grown and how these changes have been reflected in fundamentals.

A Closer Look at Global Market Growth

Over the past 15 years, companies in the U.S., non-U.S. developed, and emerging 

markets (EM) have invested in their businesses, driving substantial growth in book 

equity (assets minus liabilities), earnings and market capitalization. However, the rate 

and nature of that growth have varied across regions. 

Figure 1 highlights these differences by comparing the growth rates of key 

fundamentals by region from 2010 to 2025.

Figure 1 | The U.S. isn’t the only market that’s growing

Change in Fundamentals by Region Over the Last 15 Years (2010-2025)

Characteristics United States

Developed 

Non-US 

Markets

Emerging 

Markets

Market Cap. 361% 86% 224%

Book Equity 110% 40% 242%

Earnings 192% 65% 175%

Assets 108% 29% 303%

Liabilities 107% 30% 322%

Data from 12/31/2010 – 12/31/2025. Sources: Avantis Investors, FactSet. The U.S. market is represented by the Russell 3000® Index. Non-U.S. developed markets are represented 

by the MSCI World ex-USA IMI. Emerging markets are represented by the MSCI Emerging Markets IMI. 
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The evolution of global markets

The U.S. stands out for its exceptional market capitalization growth, rising 361% over the period and topping emerging markets at 224% and developed non-U.S. 

markets at 86%. Importantly, this growth captures more than market performance. 

Market capitalization can also increase when new companies go public. Think back to Meta in the U.S., Shopify in Canada, and Saudi Aramco in Saudi Arabia — all 

examples from the past 15 years. Existing companies may also raise additional capital, while other corporate actions can cause companies to be delisted or merge 

across jurisdictions, as seen in the 2025 acquisition of U.S. Steel by Nippon Steel. These factors combine to affect the size of each market. 

And while all markets have grown in size, increases in fundamental metrics, including book equity and earnings, haven’t been constant across regions. What stands out 

in this data is the strong growth rates in emerging markets compared to their developed counterparts. 

Growth in book equity was by far the highest in emerging markets at 242% — more than double the U.S. at 110% and many multiples higher than developed non-U.S. 

markets at 40%. Underlying the considerable book equity growth (also viewed as net positive investment) in emerging markets are meaningful increases in both assets 

and liabilities — each at more than 300%. However, despite the increase in liabilities, leverage (measured as liabilities over assets) changed little over the period. 

Further, the leverage ratio for emerging markets is similar to that of the U.S. market, with both regions in the range of 0.75 to 0.80 at the end of the period. 

Earnings growth in emerging markets at 175% was also nearly as high as the U.S. market’s 192% growth rate. Developed non-U.S. markets again lagged the other 

regions, with earnings growth of 65%.

Taking price (market capitalization) and fundamental changes together, a key takeaway is that the U.S. market has realized clear multiple expansion, as its market 

capitalization has risen at a much higher rate than book equity and earnings. Emerging markets stand in contrast, as market cap rose at a lower rate than book equity 

and more similar to its earnings growth than in the U.S.

Leverage ratio is defined as total liabilities divided by total assets and represents the proportion of aggregate assets financed through liabilities across companies within a region. 

Earnings growth is defined as the percentage change in aggregate earnings for companies within a region over the period analyzed.
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The evolution of global markets

What’s going on in emerging markets?

To provide additional context in emerging markets, we examine these same metrics at the country level. Figure 2 plots book equity growth against earnings growth for 

individual emerging market countries. These figures, along with the change in market capitalization, are also listed in table form.

Figure 2 | Emerging markets growth isn’t limited to outliers

Change in Book Equity and Earnings for EM Countries Over the Last 15 Years (2010-2025)
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Country Market cap Book Equity Earnings

China 675% 1143% 766%

India 300% 290% 295%

Taiwan 260% 97% 143%

South Korea 138% 155% 57%

Peru 131% 308% 207%

Indonesia 118% 288% 207%

Hungary 99% 66% 158%

Philippines 86% 256% 153%

Poland 64% 74% 49%

Mexico 29% 78% 74%

Czech Republic 25% -11% -15%

Malaysia 17% 60% 20%

South Africa 3% 33% 27%

Brazil -31% -17% -7%

Egypt -58% -58% 11%

Data from 12/31/2010 – 12/31/2025. Sources: Avantis Investors, FactSet. Countries are represented by their respective MSCI IMI indexes.

Book equity is defined as total assets minus total liabilities and represents the aggregate accounting value of shareholders' equity across companies within a region. 5



The evolution of global markets

Many individual emerging markets saw higher growth in book equity than in market capitalization over the period. Further, countries with the largest increases in book 

equity also tended to experience some of the strongest earnings growth rates. 

China stands out, with book equity rising 1,143% and earnings rising 766% between 2010 and 2025. Other markets, including India, Taiwan and South Korea, also saw 

significant growth in both measures over the period. Notably, these countries each play a meaningful role in producing and manufacturing goods and services for 

markets worldwide.

While the magnitude of the results varies across countries, the strong growth in EM fundamentals has generally been broad-based rather than concentrated in only a 

few markets. 

Digging into Valuations

The data in Figure 1 suggests that we’ve seen sizable changes in valuation metrics, such as price-to-book and price-to-earnings, within some regions and relative to 

one another over the last 15 years. Figure 3 on the next page provides full details on regional valuations. 

In Panel A, we show price-to-book and price-to-earnings at the end of 2010 and 2025, along with the percentage change over that period for each of the U.S., non-U.S. 

developed and EM indexes. The aforementioned multiple expansion in the U.S. market is clear in the data, with price-to-book rising by 120% and price-to-earnings 

increasing by 63%. We observe much more modest changes in valuation ratios for non-U.S. markets. Price-to-book in emerging markets even declined slightly over the 

period, as investment drove higher book equity growth than market cap growth.

Panel B offers another view of relative valuations over the full 15-year period, highlighting how valuation metrics have differed between the U.S. and non-U.S. markets. 

This is referred to as a valuation spread. The data shows that valuation metrics for non-U.S. markets were lower than those for the U.S. market at the start of the period 

(as reflected in the negative values in the chart). Historically, this has generally been the case. However, the relative difference has grown considerably over the last 15 

years due to greater multiple expansion in the U.S. market, resulting in wider valuation spreads.

Price-to-book ratio is defined as aggregate market capitalization divided by aggregate book equity and represents the amount investors are willing to pay for each dollar of 

book equity across companies within a region.

Price-to-earnings ratio is defined as aggregate market capitalization divided by aggregate earnings and represents the amount investors are willing to pay for each dollar of 

earnings across companies within a region. 6



The evolution of global markets

Figure 3 | US market valuation multiples have expanded at a far higher rate than non-US markets

Panel A | Change in Valuation Ratios Over the Last 15 Years (2010-2025)

Name 2010 2025 % Change

Russell 3000 2.23 4.89 120%

MSCI World ex-USA IMI 1.60 2.12 32%

MSCI Emerging Markets IMI 2.06 2.03 -2%

Name 2010 2025 % Change

Russell 3000 17.19 28.09 63%

MSCI World ex-USA IMI 15.22 17.66 16%

MSCI Emerging Markets IMI 14.97 17.51 17%

Panel B | Valuation spreads between non-US and US markets
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Data from 12/31/2010 – 12/31/2025. Sources: Avantis Investors, FactSet. The U.S. market is represented by the Russell 3000® Index. Non-U.S. developed markets are represented 

by the MSCI World ex-USA IMI. Emerging markets are represented by the MSCI Emerging Markets IMI. 7



The evolution of global markets

Takeaways for Investors

Markets are constantly evolving as new companies list, existing companies invest in their businesses, merge or change jurisdictions, and 

investors allocate capital in search of growth over time. What we have observed in global markets over the last 15 years offers a few important 

reminders for investors.

Strong fundamental growth may come from companies and markets far from where we live, or from places we might not expect based on what 

we read in the news. Investors who maintain broad diversification across global markets can be confident they are positioned to participate in 

growth wherever it occurs.

Valuations matter. Sometimes market prices rise faster than their underlying fundamentals support. In other markets, fundamentals may rise 

without commensurate increases in prices. By diversifying across global markets, we can be assured of always having some exposure to those 

areas of the world that offer the most attractive relative valuations.
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The evolution of global markets

Book Equity: Total assets for a company minus total liabilities. Book equity represents the accounting value of shareholders' equity.

Earnings Growth: The percentage change in a company’s earnings over a specified period.

Leverage Ratio: Defined as total liabilities divided by total assets and represents the proportion of company assets financed through liabilities rather than equity. Higher leverage 

ratios imply that a greater share of a company's assets is financed through liabilities.

Market Capitalization: The market value of all the equity of a company's common and preferred shares. It is usually estimated by multiplying the stock price by the number of shares 

for each share class and summing the results.

MSCI Emerging Markets IMI Index: Captures large-, mid- and small-cap securities across 27 emerging markets countries.

MSCI World ex-USA IMI Index: Captures large-, mid- and small-cap representation across 22 of 23 developed markets countries, excluding the U.S.

Price-to-Book Ratio: The price of a stock divided by its book equity per share. A Price/Book ratio allows analysts to compare stocks on the basis of how much an investor is paying 

(in terms of price) for a dollar of book equity. Higher Price/Book ratios imply that a stock’s book equity is valued more highly.

Price-to-Earnings Ratio: The price of a stock divided by its annual earnings per share. These earnings can be historical (the most recent 12 months) or forward-looking (an estimate 

of the next 12 months). A P/E ratio allows analysts to compare stocks on the basis of how much an investor is paying (in terms of price) for a dollar of recent or expected earnings. 

Higher P/E ratios imply that a stock's earnings are valued more highly, usually on the basis of higher expected earnings growth in the future or higher quality of earnings.

Russell 3000® Index: Measures the performance of the largest 3,000 U.S. companies representing approximately 98% of the investable U.S. equity market.

Investment return and principal value of security investments will fluctuate. The value at the time of redemption may be more or less than the original cost. Past performance is no 

guarantee of future results.

This material has been prepared for educational purposes only. It is not intended to provide, and should not be relied upon for, investment, accounting, legal or tax advice.

The opinions expressed are those of the investment portfolio team and are no guarantee of the future performance of any Avantis Investors portfolio.

Diversification does not assure a profit, nor does it protect against loss of principal. 

©2026 American Century Proprietary Holdings, Inc. All rights reserved. The contents of this Avantis Investors presentation are protected by applicable copyright and trademark laws.
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Academic perspective
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Mortgages: Beyond the math

Hal Hershfield, Ph.D.

Consultant to Avantis Investors

Hal is a professor of Marketing and Behavioral Decision Making in the 

Anderson School of Management at the University of California, Los Angeles.

His research asks, “How can we help move people from who they are now to 

who they’ll be in the future in a way that maximizes well-being?”

The first time I bought a mortgage, I went into the process with confidence. I study financial decision-making, 

so I figured I’d be able to easily determine the best option for my family, sign the paperwork and go about my 

day. 

Alas, that confidence should have been labeled “misplaced”: I quickly realized I was in over my head and 

had a difficult time deciding among the many options presented to my wife and me.

As Part 2 of our Behavioral Divide “Beyond the Math” podcast mini-series, I dug into the psychology of 

mortgage decision-making alongside Columbia Professor Eric Johnson, author of The Elements of Choice, 

who has studied mortgage decisions extensively, and Debbie Grose, CFP, senior vice president at Wealth 

Enhancement. Suffice it to say, I wish my past self had had this conversation with them. 

From my perspective, three themes emerged, each with practical implications for advisors when discussing 

mortgage decisions with clients. 
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Mortgages: Beyond the math

1. Mortgages are among the most complex financial products we buy – and we almost never buy them.

A mortgage is one of the largest financial decisions most people will ever make, yet it’s one we make only a handful of times in our lives, if at all. Prof. Johnson pointed 

out that you never get to learn from experience the way you do with something like shopping for milk, where you see the price move week over week and develop a feel 

for it. 

They’re also not “fun” to buy – it’s just something you have to purchase if you don’t have enough money to buy a house outright. As Grose noted, the complexity often 

leads clients to approach the process with trepidation, either avoiding the decision for a time or rushing through it. 

There’s a deeper point here: Economists often assume people weigh the pros and cons like a spreadsheet – quantifying every cost, discounting future dollars at the 

going rate and acting on the number. That type of thinking rarely holds in real-world settings.

Take the immediate aftermath of the 2008-2009 financial crisis. Prof. Johnson noted that many economists expected people whose mortgages were underwater (that is, 

the value of their houses was less than the amount they owed on their mortgages) to simply walk away and leave the keys in the mailbox. But they didn’t, in part 

because the “spreadsheet approach” left out enormous costs that never appear as line items: the pain of moving, finding a new neighborhood, making new friends, 

changing school districts and so on. When you take those costs into account, it becomes easier to see why people wouldn’t just leave and why they wouldn’t act in a 

purely “rational” way.

What to do: If mortgages are unpleasant, rarely considered and complex, anything an advisor can do to simplify the decision for a client is likely a win. Prof. Johnson’s 

perspective was that offering people one clean option instead of two, and making it the simplest, yields far higher uptake. The job, then, isn’t to show clients everything; 

it’s to narrow the field to a small number of clear choices and guide them through it (a point that resonates far beyond mortgage decisions, of course).
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Mortgages: Beyond the math

2. Mortgages tap directly into discounting behavior.

As I’m fond of studying and writing about, we tend to overweight what’s right in front of us and underweight what’s down the road. We value up-front gains and downplay 

losses that may occur in the future. This tendency to discount future outcomes is at the heart of why certain mortgages get us into trouble. 

Adjustable-rate mortgages (ARMs) are attractive precisely because the up-front cost is lower – the payment today feels manageable. The catch is that the increase 

comes later, and “later” gets less attention and less weight. That’s a big part of what fueled the 2008 crash: People loved ARMs more than they should have because the 

pain was deferred. 

The same instinct often shows up in clients today, according to Grose: If a variable rate means a lower payment now, that immediate affordability carries outsized weight 

in the decision, and the future risk gets waved off with some version of “I’ll deal with that when it comes,” or “I’ll be making more by then.” 

The same tendency cuts the other way, too. When a client could genuinely save money over time by refinancing, they may still fail to do so because the up-front costs of 

going through the process, including paying for the refinancing, get overweighted relative to the gains that accrue over the years. 

Prof. Johnson pointed to exactly this situation with the Home Affordable Refinancing Program (HARP), which, starting in 2009, allowed eligible homeowners to refinance 

at no cost. But only about a quarter of eligible consumers took advantage of it, and those who didn’t left real money on the table (on the order of several thousand dollars 

each). One reason for the failure to do so could be discounting; another, as Prof. Johnson found, is a lack of trust in financial institutions. 

What to do: Practically speaking, it may help to bring future costs into the present, so clients actually feel them. For instance, have the client consider the decision as if 

the costs were occurring now, not years from now. 

On the ARM side, that means having the client consider the decision as if the higher payments were hitting now, not years out. On the refinancing side, flip it around and 

pull the gains forward: If refinancing would save someone $4,000 over time, ask whether they’d really say no to $4,000 handed to them today. Almost nobody would. 

The gist is to turn deferred numbers into present-day ones, so they get the weight they deserve.
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Mortgages: Beyond the math

3. Mortgages have a correct mathematical answer, and an answer that has to do with feelings.

Like the other topics in our “Beyond the Math” series, mortgages come with a correct mathematical answer and an answer that has to do with feelings. Grose mentioned that this 

tension often shows up when her clients start thinking more seriously about retirement. There’s an almost overwhelming sense among many of them that “I want to go into retirement 

debt-free – I want this mortgage paid off.” As a result, they want to make extra payments and pay the mortgage down early. But does it actually make sense to do so? 

Grose’s framing is that a client with extra dollars has three choices: put them toward extra mortgage payments, invest them to build a portfolio or spend them to increase their lifestyle. 

Even though, from an “I want no debt” standpoint, paying off the mortgage is the right choice, it’s also possible that there are better uses for those dollars. 

The point? An advisor shouldn’t just look at the dollars and cents but should also surface how the client feels about the mortgage and then push on that feeling to figure out what 

actually makes sense in the client’s particular case.

What to do: One way to address these complicated feelings is to clarify the concept of “cost of capital” for a client. The core idea is simple: A mortgage requires a payment, so the real 

question is always, where does that payment come from? Every dollar used to service or pay down a mortgage has a source, and that source carries a cost that varies widely 

depending on a client’s situation. 

Here’s an example: During a client’s working years, if they are paying a mortgage with earned income, they’re paying with after-tax dollars, meaning they had to earn more than a dollar 

to make each dollar of payment. 

In retirement, the picture gets more nuanced. Clearly, a dollar withdrawn from a brokerage (after-tax) account carries a different cost than a dollar withdrawn from qualified retirement 

funds, and that difference depends on the client’s tax bracket. So, the question of “should I pay down the mortgage early?” can’t be answered by looking at the mortgage rate alone. 

You have to weigh it against what those same dollars would cost a client to deploy and what they could earn if invested instead. The “cost of capital” concept seems invisible to many 

clients and making it understandable and discussable could lead to better, or at least more clearly thought-out, decisions.
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Avantis CIBC Canadian Equity ETF | Equity Composition

CACE 

Key Characteristics

Benchmark: MSCI Canada IMI FUND BENCHMARK

Weighted Average Market Cap (C$B) 101.1 119.5 

Weighted Average Book/Market 0.34 0.30

Weighted Average Profits/Book 0.31 0.28

Number of Holdings 309 276

Size and Style Allocation (%)

FUND BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA 8.89 20.88 15.27

SIZE LARGE/MID 3.77 20.02 11.10

SIZE SMALL/MICRO 0.97 7.02 10.26

BENCHMARK BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA 14.83 24.83 15.10

SIZE LARGE/MID 6.79 20.34 6.37

SIZE SMALL/MICRO 2.62 4.18 3.54

Sector Allocation (%) FUND BENCHMARK

Financials 31.07 36.95

Materials 21.99 17.09

Energy 20.79 17.05

Industrials 9.10 9.42

Information Technology 4.42 7.62

Consumer Discretionary 3.98 3.23

Utilities 3.86 3.29

Consumer Staples 3.26 3.27

Communication Services 1.09 0.93

Health Care 0.22 0.18

Real Estate 0.22 0.96

Source: FactSet. Data as of 6/30/2026. Charts show weights in various book/market and profitability buckets (highest 25%, middle 50% and lowest 25%) across market capitalizations. Excludes REITs.
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Avantis CIBC U.S. Large Cap Value ETF | Equity Composition

CALV 

Key Characteristics

Benchmark: MSCI USA Large Cap Value Index FUND BENCHMARK

Weighted Average Market Cap (C$B) 566.8 918.8 

Weighted Average Book/Market 0.26 0.18

Weighted Average Profits/Book 0.55 0.40

Number of Holdings 236 167

Size and Style Allocation (%)

FUND BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA - 6.62 32.85

SIZE LARGE/MID 0.03 5.99 51.46

SIZE SMALL/MICRO 0.04 - 1.90

BENCHMARK BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA 9.45 20.36 33.26

SIZE LARGE/MID 11.66 13.03 6.23

SIZE SMALL/MICRO - - -

Sector Allocation (%) FUND BENCHMARK

Financials 22.37 20.01

Industrials 15.73 8.98

Energy 15.52 6.46

Information Technology 13.92 24.89

Consumer Discretionary 12.72 4.09

Communication Services 7.72 7.45

Consumer Staples 6.02 7.18

Health Care 3.30 13.89

Materials 2.23 2.51

Utilities 0.48 2.58

Real Estate 0.00 1.96

Source: FactSet. Data as of 6/30/2026. Charts show weights in various book/market and profitability buckets (highest 25%, middle 50% and lowest 25%) across market capitalizations. Excludes REITs.
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Avantis CIBC U.S. All-Cap Equity ETF | Equity Composition

CAUS 

Key Characteristics

Benchmark: MSCI USA IMI Index (Net) FUND BENCHMARK

Weighted Average Market Cap (C$B) 1,423.8 1,786.5 

Weighted Average Book/Market 0.21 0.14

Weighted Average Profits/Book 0.54 0.52

Number of Holdings 2,041 2,177

Size and Style Allocation (%)

FUND BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA 4.66 27.26 18.33

SIZE LARGE/MID 6.54 16.95 15.75

SIZE SMALL/MICRO 0.40 3.98 4.00

BENCHMARK BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA 10.95 33.87 16.38

SIZE LARGE/MID 11.73 12.27 5.56

SIZE SMALL/MICRO 1.07 1.75 0.86

Sector Allocation (%) FUND BENCHMARK

Information Technology 28.99 35.60

Financials 15.85 11.95

Industrials 12.38 10.25

Consumer Discretionary 10.53 9.47

Communication Services 8.11 9.13

Health Care 7.70 9.49

Energy 6.52 3.16

Consumer Staples 4.50 4.38

Materials 2.94 2.13

Utilities 2.40 2.19

Real Estate 0.09 2.23

Source: FactSet. Data as of 6/30/2026. Charts show weights in various book/market and profitability buckets (highest 25%, middle 50% and lowest 25%) across market capitalizations. Excludes REITs.
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Avantis CIBC U.S. Small Cap Value ETF | Equity Composition

CAUV

Key Characteristics

Benchmark: MSCI USA Small Cap Value Index FUND BENCHMARK

Weighted Average Market Cap (C$B) 5.2 11.0 

Weighted Average Book/Market 0.65 0.44

Weighted Average Profits/Book 0.31 0.21

Number of Holdings 603 1,025

Size and Style Allocation (%)

FUND BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA - - -

SIZE LARGE/MID - 0.75 3.04

SIZE SMALL/MICRO 0.28 6.11 88.87

BENCHMARK BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA 1.66 5.38 3.02

SIZE LARGE/MID 5.14 14.82 10.51

SIZE SMALL/MICRO 6.03 22.69 15.69

Sector Allocation (%) FUND BENCHMARK

Financials 27.84 25.88

Consumer Discretionary 17.50 9.41

Industrials 16.57 13.53

Energy 14.89 6.64

Materials 6.15 5.26

Consumer Staples 5.76 3.17

Information Technology 4.65 9.13

Health Care 3.90 8.50

Communication Services 2.20 1.99

Real Estate 0.47 12.05

Utilities 0.08 4.44

Source: FactSet. Data as of 6/30/2026. Charts show weights in various book/market and profitability buckets (highest 25%, middle 50% and lowest 25%) across market capitalizations. Excludes REITs.
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Avantis CIBC International Equity ETF | Equity Composition

CADE 

Key Characteristics

Benchmark: MSCI EAFE IMI FUND BENCHMARK

Weighted Average Market Cap (C$B) 110.6 159.1 

Weighted Average Book/Market 0.47 0.38

Weighted Average Profits/Book 0.36 0.33

Number of Holdings 2,640 2,725

FUND BOOK-TO-MARKET AND PROFITABILITY

Size and Style Allocation (%)

Fund size LOW MID HIGH

SIZE MEGA 4.05 21.30 13.83

SIZE LARGE/MID 5.32 20.02 16.88

SIZE SMALL/MICRO 0.85 7.36 8.91

BENCHMARK BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA 10.91 31.49 14.14

SIZE LARGE/MID 10.45 15.76 7.83

SIZE SMALL/MICRO 1.87 3.34 2.38

Sector Allocation (%) FUND BENCHMARK

Financials 25.66 23.40

Industrials 21.37 19.61

Materials 9.24 6.62

Information Technology 9.09 11.97

Consumer Discretionary 7.69 8.68

Health Care 7.03 9.71

Consumer Staples 5.30 6.53

Energy 4.45 3.32

Communication Services 4.35 3.76

Utilities 4.25 3.64

Real Estate 1.57 2.76

Top 5 Country Allocations (%)

Country FUND BENCHMARK

Japan 25.51 25.47

United Kingdom 14.07 14.09

France 9.08 9.07

Switzerland 8.85 8.84

Germany 8.10 8.08

Source: FactSet. Data as of 6/30/2026. Charts show weights in various book/market and profitability buckets (highest 25%, middle 50% and lowest 25%) across market capitalizations. Excludes REITs.
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Avantis CIBC Global Small Cap Value ETF | Equity Composition

CASV 

Key Characteristics

Benchmark: MSCI World Small Cap Value FUND BENCHMARK

Weighted Average Market Cap (C$B) 4.9 8.9 

Weighted Average Book/Market 0.69 0.55

Weighted Average Profits/Book 0.33 0.22

Number of Holdings 1,562 2,389

Size and Style Allocation (%)

FUND BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA 0.01 - -

SIZE LARGE/MID - 1.84 5.40

SIZE SMALL/MICRO 0.88 14.22 76.49

BENCHMARK BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA 1.59 4.31 2.42

SIZE LARGE/MID 5.10 13.23 9.15

SIZE SMALL/MICRO 7.78 25.45 16.75

Sector Allocation (%) FUND BENCHMARK

Financials 24.30 22.26

Consumer Discretionary 16.73 9.31

Industrials 14.65 14.83

Energy 14.61 6.33

Materials 12.84 8.98

Information Technology 4.68 7.43

Consumer Staples 4.32 3.76

Health Care 3.54 6.49

Communication Services 2.92 2.63

Real Estate 1.00 13.85

Utilities 0.42 4.14

Top 5 Country Allocations (%)

Country FUND BENCHMARK

United States 61.81 62.66

Japan 12.12 12.12

Canada 4.63 4.25

United Kingdom 4.31 4.23

Australia 3.60 3.52

Source: FactSet. Data as of 6/30/2026. Charts show weights in various book/market and profitability buckets (highest 25%, middle 50% and lowest 25%) across market capitalizations. Excludes REITs.
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CAEM

Key Characteristics

Benchmark: MSCI Emerging Markets IMI FUND BENCHMARK

Weighted Average Market Cap (C$B) 602.9 712.4 

Weighted Average Book/Market 0.52 0.46

Weighted Average Profits/Book 0.31 0.28

Number of Holdings 1,761 3,017

Size and Style Allocation (%)

FUND BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA 6.07 26.04 17.63

SIZE LARGE/MID 6.93 12.62 14.50

SIZE SMALL/MICRO 1.71 5.53 7.29

BENCHMARK BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA 10.21 34.61 17.13

SIZE LARGE/MID 11.29 11.12 6.71

SIZE SMALL/MICRO 3.14 3.15 2.11

Sector Allocation (%) FUND BENCHMARK

Information Technology 42.78 43.06

Financials 17.42 17.41

Consumer Discretionary 7.54 7.54

Industrials 7.40 7.97

Materials 6.14 5.90

Communication Services 4.87 5.62

Energy 3.70 2.95

Health Care 3.12 3.12

Consumer Staples 3.02 2.94

Utilities 2.33 1.97

Real Estate 1.68 1.53

Top 5 Country Allocations (%)

Country FUND BENCHMARK

Taiwan 28.02 27.51

South Korea 22.40 22.57

China 17.87 17.77

India 11.36 12.29

Brazil 3.66 3.72

Source: FactSet. Data as of 6/30/2026. Charts show weights in various book/market and profitability buckets (highest 25%, middle 50% and lowest 25%) across market capitalizations. Excludes REITs.
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CAGE

Key Characteristics

Benchmark: MSCI ACWI IMI FUND BENCHMARK

Weighted Average Market Cap (C$B) 670.7 1,246.6 

Weighted Average Book/Market 0.34 0.24

Weighted Average Profits/Book 0.42 0.44

Number of Holdings 6,916 8,195

Size and Style Allocation (%)

FUND

Fund size LOW MID HIGH

SIZE MEGA 8.30 23.63 11.84

SIZE LARGE/MID 7.95 18.54 10.25

SIZE SMALL/MICRO 4.61 8.04 6.81

BOOK-TO-MARKET AND PROFITABILITY

BENCHMARK BOOK-TO-MARKET AND PROFITABILITY

Fund size LOW MID HIGH

SIZE MEGA 11.23 34.58 15.02

SIZE LARGE/MID 11.36 14.22 6.34

SIZE SMALL/MICRO 1.65 2.48 1.33

Sector Allocation (%) FUND BENCHMARK

Financials 22.63 15.89

Information Technology 17.53 30.49

Industrials 12.79 12.00

Energy 10.75 3.59

Materials 10.39 4.03

Consumer Discretionary 8.47 8.87

Communication Services 4.94 7.27

Health Care 4.82 8.47

Consumer Staples 4.15 4.64

Utilities 3.00 2.52

Real Estate 0.54 2.22

Top 5 Country Allocations (%)

Country FUND BENCHMARK

United States 46.12 62.70

Canada 29.64 2.99

Japan 5.16 5.60

United Kingdom 2.64 3.10

France 1.61 1.99

Source: FactSet. Data as of 6/30/2026. Charts show weights in various book/market and profitability buckets (highest 25%, middle 50% and lowest 25%) across market capitalizations. Excludes REITs.
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Let’s partner today
Discover how our expertise can achieve long term success

cibc.com/GAM-ETFs

linkedin.com/showcase/cibc-asset-management/

Toronto

Brookfield Place

161 Bay Street, Suite 2230

Toronto, ON  M5J 2S1

Montréal

1000, de La Gauchetière West, bureau 3200 

Montréal, Québec  H3B 4W5
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Disclaimers

The information contained in this material are the views of Avantis InvestorsTM and compiled by CIBC Global Asset Management, as of June 30, 2026 unless otherwise indicated, and are subject to 

change at any time. CIBC Global Asset Management does not undertake any obligation or responsibility to update such opinions.

This material is provided for general informational purposes only and does not constitute financial, investment, tax, legal or accounting advice, it should not be relied upon in that regard or be considered 

predictive of any future market performance, nor does it constitute an offer or solicitation to buy or sell any securities referred to. Individual circumstances and current events are critical to sound 

investment planning; anyone wishing to act on this material should consult with their advisor. 

Forward-looking statements include statements that are predictive in nature, that depend upon or refer to future events or conditions, or that include words such as "expects", "anticipates", "intends", 

"plans", "believes", "estimates", or other similar wording. In addition, any statements that may be made concerning future performance, strategies, or prospects and possible future actions taken by the 

fund, are also forward-looking statements. Forward-looking statements are not guarantees of future performance. These statements involve known and unknown risks, uncertainties, and other factors that 

may cause the actual results and achievements of the fund to differ materially from those expressed or implied by such statements. Such factors include, but are not limited to: general economic, market, 

and business conditions; fluctuations in securities prices, interest rates, and foreign currency exchange rates; changes in government regulations; and catastrophic events.

The above list of important factors that may affect future results is not exhaustive. Before making any investment decisions, we encourage you to consider these and other factors carefully. CIBC Global 

Asset Management Inc. does not undertake, and specifically disclaims, any obligation to update or revise any forward-looking statements, whether as a result of new information, future developments, or 

otherwise prior to the release of the next management report of fund performance.

CIBC ETFs are managed by CIBC Global Asset Management, a subsidiary of Canadian Imperial Bank of Commerce. Commissions, management fees and expenses all may be associated with 

investments in exchange traded funds (ETFs). Please read the CIBC ETFs prospectus and ETF Facts document before investing. To obtain a copy, call 1-888-888-3863, ask your advisor or visit 

CIBC.com/etfs. ETFs are not guaranteed, their values change frequently and past performance may not be repeated.

© 2026 Morningstar Research Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is not 

warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no 

guarantee of future results.

American Century Investments®, Avantis  and Avantis Investors  are trademarks of American Century Proprietary Holdings Inc., used under license. 

The material and/or its contents may not be reproduced without the express written consent of CIBC Global Asset Management. Past performance may not be repeated and is not indicative of future 

results.

®/  The CIBC logo and “CIBC Global Asset Management” are trademarks of CIBC, used under license. CIBC Global Asset Management is a brand name under which CIBC Asset Management Inc. 

operates.
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