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YEAR END 
TOTAL FIRM ASSETS 

($MILLIONS) 
COMPOSITE ASSETS 

($MILLIONS) 
PORTFOLIOS IN 

COMPOSITE 

ANNUAL COMPOSITE 
PERFORMANCE          
(GROSS OF FEES) 

ANNUAL COMPOSITE 
PERFORMANCE                    
(NET OF FEES) 

MSCI EMERGING 
MARKETS NET 

COMPOSITE 
DISPERSION 

COMPOSITE 3-YR 
STANDARD 
DEVIATION 

BENCHMARK 3-YR 
STANDARD 
DEVIATION 

20061 682 1 5 or fewer 19.17% 18.30% 17.99% N/A1 N/A2 N/A2 

2007 4021 <1 5 or fewer 53.46% 51.98% 39.39% N/A1 N/A2 N/A2 

2008 2988 <1 5 or fewer -52.74% -53.24% -53.33% N/A1 N/A2 N/A2 

2009 2174 <1 5 or fewer 78.72% 77.02% 78.51% N/A1 33.38% 32.34% 

2010 2630 <1 5 or fewer 24.26% 23.04% 18.88% N/A1 33.61% 32.58% 

2011 2518 128 5 or fewer -10.74% -11.60% -18.42% N/A1 26.04% 25.76% 

2012 3113 167 5 or fewer 20.89% 20.39% 18.23% N/A1 22.40% 21.50% 

2013 3409 447 5 or fewer 0.57% 0.05% -2.60% N/A1 19.41% 19.04% 

2014 3854 553 5 or fewer 2.58% 2.03% -2.19% N/A1 14.87% 15.00% 

2015 4615 806 9 -18.87% -19.36% -14.92% N/A1 14.29% 14.06% 

2016 5057 684 9 9.87% 9.18% 11.19% 0.06% 15.91% 16.07% 

2017 7593 1099 9 39.29% 38.41% 37.28% 0.15% 15.62% 15.35% 

2018 6743 1621 8 -17.07% -17.57% -14.57% 0.17% 14.84% 14.60% 

2019 6050 1356 6 17.86% 17.22% 18.42% 0.56% 14.57% 14.17% 

2020 3883 290 5 or fewer 19.01% 18.35% 18.31% N/A1 19.00% 19.60% 

2021 4243 98 5 or fewer 3.58% 3.08% -2.54% N/A1 17.49% 18.33% 

2022 3145 8 5 or fewer -19.59% -19.98% -20.09% N/A1 20.33% 20.26% 
1Results shown for the year 2006 represent partial period performance from March 31, 2006 through December 31, 2006 
*Strategy assets are presented as supplemental information. 
N.A.1 – Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year. 
N.A.2 – Three-year standard deviation is only shown where 3 years of data are available. 

 

Performance through 
12/31/2022 

YTD One Year Five Years* Ten Years* 

Composite Gross of Fees -19.59% -19.59% -0.63% 2.18% 

Composite Net of Fees -19.98% -19.98% -1.16% 1.61% 

Index -20.09% -20.09% -1.40% 1.44% 

*Periods longer than one year annualized. 

Performance results are shown “gross” and “net” of investment management fees. These returns account for cash flows, are net of foreign withholding taxes, and reflect the deduction

of transaction fees and expenses and the reinvestment of dividends and capital gains. Internal dispersion is calculated using the asset-weighted standard deviation of annual gross-of-fees

returns of those portfolios that were included in the composite for the entire year. Returns include the effect of foreign exchange rates. Performance results are shown in U.S. dollars.

Percentage returns include portfolios under management which are discretionary institutional accounts with comparable investment objectives and risks. The 3-year ex-post standard

deviation is calculated using gross returns.

ClariVest Asset Management LLC (the “Firm”) does not guarantee any minimum level of investment performance or the success of any investment strategy. It should not be assumed

that future results of any product will be profitable or similar to past performance. As with any investment, there is a potential for profit as well as the possibility of loss. There are risks

associated with investing in a product of this type, and returns may vary over time as a result of changing market conditions, economic instability, investment decisions and the

composition of the portfolio.

The Emerging Markets Non-Restrcited composite includes all discretionary accounts primarily invested in Emerging Markets equities. Securities in ClariVest’s Emerging Markets

portfolio are primarily selected from investment universes consisting of stocks traded in all countries represented in the MSCI Emerging Markets Index. Investments in equities are

subject to the risk that stock prices will fall over short or long periods of time. In the past, the equity markets have moved in cycles, and the value of a client’s equity securities may

fluctuate drastically from day to day. Investing in foreign securities poses additional market risks since political and economic events unique in a country or region will affect those

markets and their issuers. As a result, investments in foreign securities may experience greater volatility than U.S. securities. These securities may be traded over-the-counter or listed on

an exchange. Accounts are included in the composite once they are fully transitioned to our investment strategy. As of January 1, 2021, the Emerging Markets composite was renamed

the Emerging Markets Non-Restricted composite.

Account returns are net of all foreign non-reclaimable withholding taxes from the tax perspective of the client account jurisdiction. Reclaimable withholding taxes are recognized if and

when received. Benchmark returns are net of withholding taxes.

The Emerging Markets Non-Restricted composite was created and incepted on 3/31/2006 and is managed to an emerging markets strategy. Prior to December 1, 2011, the composite

included only accounts that were not fee-paying accounts. However, the “net” return numbers shown include the fees that would have been paid had these been fee-paying accounts,

calculated based upon the highest applicable annual management fee schedule set forth in the Firm’s Form ADV applied monthly, as set forth below:

First $50,000,000    0.90%

Next $50,000,000    0.80%

Over $100,000,000    negotiable

After December 1, 2011, the Emerging Markets Non-Restricted composite consists entirely of fee-paying accounts. The “net” performance numbers shown reflect the actual fee rate

incurred with respect to each account. Actual investment advisory fees incurred by clients may vary.

From July 1, 2012 through December 9, 2022, accounts with inflows or outflows greater than 20% of account value individually or cumulatively over the span of one calendar month

and which take more than one business day to invest were excluded from the composite.

Internal dispersion is calculated using the asset-weighted standard deviation of annual gross-of-fees returns of those portfolios that were included in the composite for the entire year.

The MSCI Emerging Markets Index is published by Morgan Stanley Capital International Inc. Index returns are obtained from the following data source(s): Bloomberg. The MSCI

Emerging Markets Index is the benchmark, and is shown for comparison purposes only. Investors cannot invest in a benchmark directly.

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component

of any financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making)

any kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis,

forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of

its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties

(including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this

information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including,

without limitation, lost profits) or any other damages. (www.msci.com)

GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained

herein.

The Firm claims compliance with the Global Investment Performance Standards (GIPS)® and has prepared and presented this report in compliance with the GIPS standards. The Firm

has been independently verified for the period March 9, 2006 through September 30, 2022. The verification reports are available upon request.

http://www.msci.com/


A firm that claims compliance with the GIPS standards must establish policies and procedure for complying with all the applicable requirements of the GIPS standards. Verification

provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of

performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of

any specific performance report.

Certain economic and market information contained herein has been obtained from published sources prepared by other parties, which in certain cases has not been updated through

the date of the distribution of this letter. While such sources are believed to be reliable for the purposes used herein, ClariVest does not assume any responsibility for the accuracy or

completeness of such information. Further, no third party has assumed responsibility for independently verifying the information contained herein and accordingly no such persons

make any representations with respect to the accuracy, completeness or reasonableness of the information provided herein. Unless otherwise indicated, market analysis and conclusions

are based upon opinions or assumptions that ClariVest considers to be reasonable.

ClariVest Asset Management LLC is a registered investment adviser under the Investment Advisers Act of 1940 with the U.S. Securities and Exchange Commission. Founded in 2006,

the Firm manages domestic and international equity portfolios primarily for institutional clients. Policies for valuing investments, calculating performance, and preparing GIPS reports

are available upon request. For more complete information about any of the products available from ClariVest, including management fees and other charges and expenses, or to receive

a report that complies with the GIPS standards, please call 858-480-2440.

List of composite descriptions and pooled funds is available upon request.

Effective April 1, 2019, Eagle Asset Management Inc. completed its acquisition of ClariVest Asset Management LLC, thereby becoming sole owner. This transaction follows Eagle’s

original purchase in 2012 of an initial 45% investment in ClariVest.

This marketing communication and any investment to which this document relates is intended for the sole use of the persons to whom it is addressed, being persons who are Eligible

Counterparties or Professional Clients as described in the UK’s Financial Conduct Authority rules or persons described in Articles 19(5) (Investment professionals) or 49(2) (High net

worth companies, unincorporated associations, etc.) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) or any other person to whom this

promotion may lawfully be directed. It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons and may not be relied upon by such persons and

is therefore not intended for private individuals or those who would be classified as Retail Clients. Any views and commentary are the views of the author and are not objective or

independent and therefore does not constitute Investment Research. The views are not a personal recommendation and have not been assessed as to whether or not they would be

suitable for any particular investor. Any prices or quotations in this communication are indicative only and are subject to change without notice and may not be used or relied upon for

any purpose.

If holdings are included, they are provided for informational purposes only and are in no way intended to be a recommendation for the purchase or the sale of any security. The Firm, its

affiliates or their respective employees may have a position in the securities listed. The holdings, if included, are presented for a representative portfolio as of each of the dates noted.

The information herein is for informational purposes only and is not a distribution, offer to sell or solicitation of an offer to buy securities. The information herein shall not constitute

investment, tax, legal or other advice. Investors should consider their investment objectives before investing and may wish to consult other advisors.


