
The performance presented represents past performance and is not a guarantee of future results. Total return assumes reinvestment of dividends. Investment  
return and principal value will vary so that an investor may lose money. For current, quarterly returns, please ask your financial advisor to contact Davis Advisors.  
Current performance may be higher or lower. 1. Inception of Russell 1000 Value Index is 1/1/02.

Russell 1000 Value Index
Large Cap Value SMA (Gross)

3 yr1 yr 10 yr5 yr 20 yr Inception (1/1/02)115 yr

15.87%

23.34%

9.42%9.87%
10.57%

13.30%

10.46%
11.70%

9.21%
8.12% 8.30%8.96%

21.89%

14.29%

(as of 3/31/26)

Davis Large Cap Value SMA 
History of Attractive Results

Performance (%) 1 Year 3 Year 5 Year 10 Year 15 Year 20 Year Inception 1/1/021
Large Cap Value SMA (gross) 23.34 21.89 9.87 13.30 11.70 9.21 8.96
Large Cap Value SMA (net 3%) 19.75 18.34 6.64 9.97 8.42 6.00 6.15
Russell 1000 Value Index 15.87 14.29 9.42 10.57 10.46 8.12 8.30
S&P 500 Index 17.80 18.30 12.06 14.15 13.28 10.52 9.48
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This material may be shared with existing and 
potential clients to provide information concerning 
market conditions and the investment strategies and 
techniques used by Davis Advisors to manage its client 
accounts. Please refer to Davis Advisors Form ADV 
Part 2 for more information regarding investment 
strategies, risks, fees, and expenses. Clients should also 
review other relevant material, including a schedule of 
investments listing securities held in their account.

The investment strategies described herein are 
those of Davis Advisors. These materials are being 
provided for illustrative and informational purposes 
only. The information contained herein is obtained 
from multiple sources that are believed to be 
reliable. However, such information has not been 
verified, and may be different from the information 
included in documents and materials created by 
the sponsor firm in whose investment program a 
client participates. Some sponsor firms may require 
that these materials are preceded or accompanied 
by investment profiles or other documents or 
materials prepared by such sponsor firms, which will 
be provided upon a client’s request. For additional 
information, documents and/or materials, please 
speak to your Financial Advisor. 

The performance of mutual funds is included in the 
Composite. The performance of the mutual funds 
and other Davis managed accounts may be materially  
different. For example, the Davis New York Venture 
Fund may be significantly larger than another Davis 
managed account and may be managed with a view  

toward different client needs and considerations. The  
differences that may affect investment performance  
include, but are not limited to: the timing of cash 
deposits and withdrawals, the possibility that Davis 
Advisors may not buy or sell a given security on 
behalf of all clients pursuing similar strategies, the 
price and timing differences when buying or selling 
securities, the size of the account, the differences in  
expenses and other fees, and the clients pursuing 
similar investment strategies but imposing different  
investment restrictions. This is not a solicitation to 
invest in the Davis New York Venture Fund or any 
other fund. 

Returns from inception (4/1/69) through 12/31/01 
were calculated from the Davis Large Cap Value 
Composite (see description below). Returns from 
1/1/02 through the date of this material were 
calculated from the Large Cap Value (SMA) 
Composite. 

Davis Advisors’ Large Cap Value Composite includes  
all actual, fee-paying, discretionary Large Cap Value  
investing style institutional accounts, mutual funds, 
and wrap accounts under management including 
those accounts no longer managed. Effective 
1/1/98, a minimum account size of $3,500,000 
was established. Accounts below this minimum are 
deemed not to be representative of the Composite’s 
intended strategy and as such are not included in 
the Composite. A time-weighted internal rate of 
return formula is used to calculate performance for 
the accounts included in the Composite. 

Davis Advisors’ Large Cap Value (SMA) Composite 
excludes institutional accounts and mutual funds. 
Performance shown from 1/1/02 through 12/31/10 
includes all eligible wrap accounts with a minimum 
account size of $3,500,000 from inception date for 
the first full month of account management and 
includes closed accounts through the last day of 
the month prior to the account’s closing. For the 
performance shown from 1/1/11 through the date 
of this material, the Davis Advisors’ Large Cap 
Value (SMA) Composite includes all eligible wrap 
accounts with no account minimum from inception 
date for the first full month of account management 
and includes closed accounts through the last day 
of the month prior to the account’s closing. The net 
of fees rate of return formula used by the wrap-fee 
style accounts is calculated based on a hypothetical 
3% maximum wrap fee charged by the wrap 
account sponsor for all account service, including 
advisory fees for the period 1/1/06 and thereafter. 
For the gross performance results, custodian fees 
and advisory fees are treated as cash withdrawals. 
A list of Davis Advisors’ Composites is available 
upon request. 

The investment objective of a Davis Large Cap Value 
account is long-term growth of capital. There can 
be no assurance that Davis will achieve its objective.  
Davis Advisors uses the Davis Investment Discipline  
to invest a client’s assets principally in common 
stocks (including indirect holdings of common 
stock through depositary receipts) issued by large 

companies with market capitalizations of at least 
$10 billion. Historically, the Large-Cap Value strategy  
has invested a significant portion of its assets in 
financial services companies and in foreign 
companies, and may also invest in mid- and small-
capitalization companies. The principal risks are: 
China risk, common stock risk, depositary receipts 
risk, emerging market risk, fees and expenses risk, 
financial services risk, focused portfolio risk, 
foreign country risk, foreign currency risk, headline 
risk, large-capitalization companies risk, manager 
risk, mid- and small-capitalization companies risk, 
and stock market risk. See the ADV Part 2 for a 
description of these principal risks. 

We gather our index data from a combination of 
reputable sources, including, but not limited to, 
Lipper, Clearwater Wilshire Atlas, and index 
websites. The S&P 500 Index is an unmanaged 
index that covers 500 leading companies and 
captures approximately 80% coverage of available 
market capitalization. The Russell 1000 Value Index  
measures the performance of the large-cap value 
segment of the U.S. equity universe. It includes those 
Russell 1000 companies with lower price-to-book 
ratios and lower expected growth values. The 
Russell 1000 Value Index is constructed to provide 
a comprehensive and unbiased barometer for the 
large-cap value segment. Investments cannot be 
made directly in an index.


