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169
employees

41 
investment 

professionals

1,200+
intermediaries

$5.1M 
average 

account size

17,800+
accounts

Source: Internal data.

2,940
values-aligned

Assets under management

$91B
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(45%)
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(49%)

$5.3 
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$55.8 
(62%)

$9.3 
(10%)

$23.6 
(26%)
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AUM by Factor Tilts 
& Values-Aligned

Tax-Loss Harvesting Non-Taxable

Billions

Total Factor Tilts: $9.3 (10%)
Total Values-Aligned: $23.6 (26%)
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Aperio composites
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Our composites reflect the average returns that clients in these composites have experienced at an 
aggregate level. Composite and index returns are calculated as the average returns weighted by the 
beginning market values of all of the portfolios included in the composite.

*After-tax performance reflects federal and state tax rates specified by accounts in the composite, with the highest federal tax rate currently 
40.8% for short term gains and 23.8% for long-term gains. Accounts without state tax specified have no state tax deducted. Actual after-tax 
returns achieved may vary and could be lower than reported due to the investor’s specific tax circumstances. Investors who do not pay the 
assumed tax rates or do not have offsetting capital gains and income would not achieve the after-tax returns reported. Performance labeled "net" 
is net of highest applicable management fee for the strategy. See the specific Aperio composite report for fee rates applied.

Active return is the portfolio return minus the benchmark return.

† Includes all Aperio broad-based composites: excludes factor-tilted, SRI, and Natural Resources composites.

†† Includes all Aperio SRI (Scoring Only) strategy composites; excludes broad-based, factor-tilted, and Natural Resources composites. Developed 
World SRI strategy composite includes both scoring and exclusions.

* Since inception.

See “Important notes” for additional information on composites, gross-of-fee performance data, and the use of licensed indexes as benchmarks. 

Please see our 2022 GIPS-compliant composites for all Aperio marketable strategies: Non-wrap  |  Wrap

1y 3y 5y 10y S.I.* 1y 3y 5y 10y S.I.1 1y 3y 5y 10y S.I.1 Inception 
Date Benchmark

US Large Cap 0.3 2.2 2.0 1.4 2.2 0.3 -0.0 -0.2 -0.3 -0.5 0.7 0.4 0.3 0.1 -0.1 8/31/00 S&P 500®

US Large & Mid Cap 0.9 2.3 2.1 1.6 2.4 -0.2 0.1 -0.2 -0.3 -0.4 0.2 0.5 0.2 0.1 -0.0 2/28/07 Russell 1000®

Total US Market 0.8 2.5 2.1 1.4 1.8 -0.5 0.1 -0.2 -0.3 -0.3 -0.1 0.5 0.2 0.1 0.1 8/31/03 Russell 3000®

Global 1.7 3.0 3.1 2.8 3.0 0.1 0.6 0.4 0.2 -0.1 0.6 1.0 0.9 0.6 0.4 2/28/11 MSCI ACWI®

Developed World 1.3 3.6 3.5 3.0 2.9 -0.3 0.1 -0.1 -0.0 -0.1 0.2 0.5 0.3 0.4 0.4 3/31/12 MSCI® World

Global ex US 1.6 3.4 3.5 3.4 3.3 0.2 0.8 0.5 0.2 -0.1 0.6 1.2 0.9 0.6 0.3 4/30/10 MSCI ACWI xUS

Developed World 
ex US 1.5 2.6 3.0 3.1 3.0 -0.6 0.3 0.4 0.1 -0.0 -0.1 0.7 0.9 0.5 0.4 11/30/13 MSCI World xUS

Foreign Developed     
ex Canada 1.1 2.6 2.8 2.2 2.9 -0.4 0.2 0.1 -0.1 -0.3 0.1 0.6 0.5 0.3 0.2 6/30/06 MSCI EAFE®

US Large Cap SRI 
(Scoring Only) 1.4 3.1 2.7 N/A 2.5 -0.7 -1.1 -1.0 N/A -0.8 -0.1 -0.6 -0.5 N/A -0.3 3/31/17 S&P 500®

Total US Market SRI 
(Scoring Only) -0.8 1.5 N/A N/A 2.7 -1.8 -0.4 N/A N/A -0.8 -1.2 0.1 N/A N/A -0.3 9/30/19 Russell 3000®

Global SRI 
(Scoring Only) 0.9 5.2 3.9 N/A 4.6 -0.9 0.1 0.1 N/A -0.1 -0.3 0.6 0.6 N/A 0.5 9/30/18 MSCI ACWI®

Developed World SRI -0.9 0.6 1.1 1.4 2.0 -0.9 0.5 0.5 0.1 0.0 -0.3 1.0 1.0 0.7 0.6 7/31/11 MSCI® World
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Foreign Developed      
SRI (Scoring Only) 
(Non-Tax)

2.4 3.8 N/A N/A 5.0 1.1 1.8 N/A N/A 1.3 1.6 2.3 N/A N/A 1.8 9/30/19 MSCI EAFE®
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https://www.aperiogroup.com/Composites/Annual%20Reports/Aperio%20Annual%20Composites.pdf
https://www.aperiogroup.com/Composites/Annual%20Reports/Aperio%20Annual%20Composites%20(Wrap).pdf
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Important notes
Aperio Group, LLC, provides this presentation for informational purposes only and for the sole use of the recipient. The information is provided with the understanding that 
we do not guarantee its accuracy, and are not engaged in rendering legal, accounting, or tax services. We recommend that all investors seek out the services of competent 
professionals in these areas. The strategies and/or investments referenced may not be suitable for all investors because the appropriateness of a particular investment or 
strategy will depend on an investor’s individual circumstances and objectives. None of the examples should be considered advice tailored to the needs of any specific 
investor or a recommendation to buy or sell any securities. The fees and expenses Aperio charges may be higher than the fees and expenses of other investment advisors 
and may offset profits. Additional information about the firm, and our fees and expenses, is included in our Form ADV.
Investing involves risk, including possible loss of principal. Asset allocation and diversification may not protect against market risk, loss of principal or volatility of 
returns. There is no guarantee that any investment strategy discussed herein will work under all market conditions. Many factors affect performance, including changes in 
market conditions and interest rates, as well as other economic, political, or financial developments. 
You should not assume that investment decisions we make in the future will be profitable or will equal the investment performance of the past. With respect to the 
description of any investment strategies, simulations, or investment recommendations, we cannot provide any assurances that they will perform as expected and as 
described in our materials. Past performance is not indicative of future results.
Any tax information provided herein is for illustrative purposes only and does not constitute the provision of tax advice by Aperio. Due to the complexity of tax law, not every 
single taxpayer will face the situations described herein exactly as calculated or stated, i.e., the examples and calculations are intended to be representative of some, but 
not all, taxpayers. Since each investor’s situation may be different in terms of income tax, estate tax, and asset allocation, there may be situations in which the calculations 
would not apply. Please discuss any individual situation with tax and investment advisors first before proceeding. For those clients using tax advantaged indexing, 
taxpayers paying lower tax rates than those assumed, or without taxable income, would earn smaller tax benefits from tax-advantaged indexing (or even none at all) 
compared to those described.

Composites
The composite results are time-weighted rates of return, presented both gross and net of the highest applicable investment advisory fees. Returns reflect the deduction 
of actual trading expenses incurred during the period. These expenses include fees on purchases and sales of securities, such as brokerage commissions, bid-ask 
spreads, exchange fees, and/or taxes. For those portfolios with asset-based pricing (ABP) fees where actual, direct trading expenses cannot be identified and segregated 
(e.g., asset-based custody/trading/administrative expenses), returns reflect the deduction of the entire fee. Composite returns do not reflect custodial or other 
intermediary fees. Valuations and returns are calculated and expressed in US dollars. If applicable, composite and benchmark returns are presented net of all foreign 
withholding taxes.
After-tax returns are presented as supplemental information. The firm calculates after-tax performance using a pre-liquidation calculation methodology reflecting the 
incidence of taxation on a realized basis. The after-tax returns shown are subject to the limitations of the specific calculation methodology applied. The accounting 
convention used for treatment of realized capital gains is either highest cost or specific identification, as specified by the client. After-tax performance reflects federal and 
state tax rates specified by accounts in the composite, with the highest federal tax rate currently 40.8% for short term gains and 23.8% for long-term gains. Accounts 
without state tax specified have no state tax deducted. Actual after-tax returns achieved may vary and could be lower than reported due to the investor’s specific tax 
circumstances. Investors who do not pay the assumed tax rates or do not have offsetting capital gains and income would not achieve the after-tax returns reported. 
Performance labeled "net" is net of highest applicable management fee for the strategy. See the specific Aperio composite report for fee rates applied. Tax-loss harvesting 
(taking losses purposely to offset current or future capital gains by this or other portfolios) plays a meaningful role seek to enhance after-tax returns. These strategies are 
most beneficial in periods of higher than normal market volatility and declining markets. When this occurs and there is significant growth of new accounts to the 
composite, results may be achieved that may not be representative of future after-tax returns.
Pre-tax benchmark returns are taken from published sources. After-tax benchmark returns are calculated as the average after-tax benchmark returns weighted by the 
beginning market values of all the portfolios included in the composite. Portfolios in the composite are actively managed, and the structures of the actual portfolios may 
be at variance to the benchmark index.
Index returns reflect reinvestment of income and other earnings, and are reported net of all foreign withholding taxes, if any. Index returns do not reflect transaction 
costs, management fees, or other expenses of investing. 

Benchmarks & Indexes
Any indexes referenced herein are used under license by Aperio. Indexes represent unmanaged groups of securities. Investing directly in an index is not possible. Reference 
to an index does not imply that the portfolio would achieve returns, volatility, or other results similar to that index. Further, an index’s composition may not reflect the 
manner in which a client portfolio is constructed in relation to expected or achieved returns, investment holdings, portfolio guidelines, restrictions, sectors, correlations, 
concentrations, volatility, or tracking error targets, all of which are subject to change over time. Any index referenced would necessarily be materially different in strategy 
and volatility from the client account. 
The Russell 1000® Index is an equity benchmark for US stock performance. It is a capitalization-weighted index covering the largest 1,000 publicly traded US stocks. The 
index represents approximately 90% of the total market capitalization of the US stock market. 
The Russell 3000® Index is an equity benchmark for US stock performance. It is a capitalization-weighted index covering the largest 3,000 publicly traded US stocks. The 
index represents approximately 98% of the total market capitalization of the US stock market. 
FTSE Russell is a trading name of certain of the LSE Group companies. The Russell 1000 and Russell 3000 Indexes referenced herein are trademarks of the relevant LSE 
Group companies and are used by any other LSE Group company under license. All rights in the FTSE Russell indexes or data vest in the relevant LSE Group company, 
which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or omissions in the indexes or data and no party may rely on any 
indexes or data contained in this communication. No further distribution of data from the LSE Group is permitted without the relevant LSE Group company’s express 
written consent. The LSE Group does not promote, sponsor, or endorse the content of this report.
The S&P 500® Index is an equity benchmark for US stock performance. It is a capitalization-weighted index covering 500 large US companies chosen by Standard & Poor’s 
for market size, liquidity, and industry group representation. The S&P 500® index is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”) and has been licensed 
for use by Aperio. Standard & Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services, LLC (“S&P”); Dow Jones® is a registered trademark of 
Dow Jones Trademark Holdings LLC (“Dow Jones”); and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by Aperio. No Aperio 
strategy or product is sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, or their respective affiliates, and none of such parties make any representation 
regarding the advisability of investing in such product(s) or strategies, nor do they have any liability for any errors, omissions, or interruptions of any index.
The MSCI ACWI® Index is an equity benchmark for global stock performance. It is a capitalization-weighted index covering large and midsize companies. The index includes 
approximately 3,000 stocks from 23 developed-market countries and 27 emerging-market countries. 
The MSCI® World Index is an equity benchmark for global developed-markets performance. It is a capitalization-weighted index covering large and midsize companies. The 
index includes approximately 1,500 stocks from 23 developed-market countries. 
The MSCI ACWI xUS Index is an equity benchmark for international stock performance. It is a capitalization-weighted index covering large and midsize companies. The 
index includes approximately 2,200 stocks from 22 developed-market countries, excluding the US, and 24 emerging-market countries. 
The MSCI World xUS Index is an equity benchmark for international developed-markets performance. It is a capitalization-weighted index covering large and midsize 
companies. The index includes approximately 1,000 stocks from 22 developed-market countries, excluding the US. 
The MSCI EAFE® Index is an equity benchmark for international developed-markets performance. It is a capitalization-weighted index covering large and midsize 
companies. The index includes approximately 900 stocks from 21 developed-market countries, excluding the US and Canada.
The MSCI Indexes referenced herein are the registered trademark of MSCI or its subsidiaries in the United States and other jurisdictions. The indexes are used by Aperio 
under license from MSCI. The strategy referenced herein is not sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such strategies, 
or any MSCI index upon which such strategies are based. Aperio’s license agreement with MSCI contains a more detailed description of the limited relationship MSCI has 
with Aperio and any related strategies. No further distribution of data from any MSCI index is permitted without the MSCI’s express written consent.

Three Harbor Drive, Suite 204 Sausalito, CA 94965

415.339.4300 | aperiogroup.com
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© 2024 BlackRock, Inc. or its affiliates. All rights reserved. 
BLACKROCK and APERIO are trademarks of BlackRock, Inc. or its 
affiliates. Other trademarks are property of their respective owners.

MKTGH0424U/S-3542835-3/3


	Aperio at a Glance
	Aperio composites
	Slide Number 3

