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Eagle asset management 
Investing with Intelligence, Experience and Conviction

Investment Objective 
(as of March 31, 2015)

Assets  
(millions)

Small Cap Core $1,438.0

Small/Mid Cap Core – Institutional $211.4

Small Cap Growth – Institutional $1,658.1

Small Cap Growth – Sub-advised $2,429.7

Small Cap Growth – Retail $5,399.0

Mid Cap Growth $1,502.2

Small Cap Stock Opportunities $102.9

Smaller Company Strategy – Retail $547.6

Mid Cap Stock Opportunities $384.0

Eagle Boston Small Cap Equity – Institutional $1,066.9

Eagle Boston Small Cap Equity – Retail $66.7

Eagle Boston Small/Mid Cap Equity $125.8

Equity Income	 $4,175.4

All Cap Equity $2,741.8

Value $88.4

Fixed Income $5,563.0

Other $1,170.0

ClariVest
(16 investment objectives)

$4,087.1

$32,758.0

About our firm
Eagle Asset Management provides institutional and 

individual investors with a broad array of equity and fixed 

income products designed to meet long-term goals.  

Eagle and its affiliates manage $32.8 billion* in investment 

philosophies designed to deliver superior, risk-adjusted 

returns via both separately managed account and mutual 

fund platforms.  Founded in 1976, Eagle was built on the 

cornerstones of intelligence, experience and conviction that 

we believe clients expect from their investment managers.

Updates as of March 31, 2015:
II 	In keeping with our long-term investment focus, 13 of 

our 13 composites with ten-year track records beat their 

respective benchmarks (gross of fees) over the ten-year 

period.  As well as, 10 of our 10 composites with fifteen-

year track records beat their respective benchmarks 

(gross of fees) over the fifteen-year period.

II 	Since their inception dates, 14 of our 16 composites beat 

their respective benchmarks. 

Information as of March 31, 2015
*Includes Eagle Boston Investment Management, Inc., a wholly owned subsidiary of Eagle Asset Management, Inc.
and ClariVest Asset Management LLC, an affiliate of Eagle Asset Management, Inc. 2
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Investment team Fixed Income

Fixed Income

Tax AdvantagedTaxable

Burt Mulford, CFA
Portfolio Manager  

and Trader 

Sheila King, CFA
Portfolio Co-manager  

and Analyst

Joseph Jackson, CFA
Portfolio Co-manager, 

Head of Corporate  
Bond Research 

Rubin Bahar, CFA
Senior Research  

Analyst

Alexandria White, CFA
Municipal Research

Analyst

Isaiah Baez
Research Analyst

Tom Knapp, CFA
Research Analyst

Jason Follert, CFA 
Senior Fixed 

Income Trader

James Camp, CFA
Managing Director
Portfolio Manager

Jason Glaesmer
Portfolio Reviewer/ 

Trader

Steve Chylinski, CFA
Head of Fixed 

Income Trading

Dan Weiss
Trade Support  

Associate

Chris Boyd
Portfolio Reviewer/ 

Trader

Derek Williams
Trade Support  

Associate

Antone Siman
Trade Support  

Associate

Jordan Lillian, CRPC®

Inst. Client 
Portfolio Specialist

Ed Rick, CFA
Client Portfolio

Manager

Dean Vrakas
Senior Fixed 

Income Trader
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Investment process Fixed Income

There is no guarantee that the investment goals/objectives will be met.

Eagle’s process combines top-down analysis of the overall economic and market environment with bottom-up 

scrutiny to find individual issues that we believe will perform well in all types of markets and outperform if our top-

down analysis of the economic environment is validated.

Macro Analysis
II Fed/government policy
II Global markets
II Interest-rate outlook
II Inflation
II Demographics
II Economy

Portfolio Construction
II Set duration
II Sector allocation
II Individual security selection
II Search for bonds
II Negotiate price
II Allocate to accounts

Review and Adjust
II Regular market analysis
II Monitor individual securities
II Monitor individual accounts and 

benchmarks
II Relative value swaps

1

23

Key Elements:
II Sector avoidance/allocation

II Security selection

II Proactive and timely corporate-

credit analysis, independent of 

the ratings agencies

II Duration management

II Use of Aaa structured products 

in place of short-term Treasuries

Utilizing an  
active team  

approach with  
long-term  
emphasis

4
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Objective Intermediate Conservative

II Exploit regularly mispriced securities that are exposed to credit, prepayment, and 

liquidity risks

II Identify intrinsically undervalued industries and issuers

II Deliver 85%, or more, of long-bond returns with less volatility

II Add alpha by actively managing:

II Sector exposure

II Yield curve positioning

II Security selection

II Investment-grade 

II Outperform the Barclays Capital Intermediate U.S. Government/Credit Bond Index

II High liquidity

5
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Performance 
(Data shown gross of fees as of March 31, 2015)

1.25%

3.16%

1.95%

3.10%

4.05%

1.36%

3.41%

1.99%

3.20%

3.85%

1.45%

3.58%

2.31%

4.08%

3.52%

0.00%

0.50%

1.00%

1.50%
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2.50%

3.00%

3.50%

4.00%

4.50%

1Q15 1 Year 3 Years 5 Years Annualized Since
Inception

Public Risk Mutual BCIGC A or Better BC Intermeidate Govt/Credit

Account inception date is Oct. 29, 2004
Source: Eagle Research
Past performance does not guarantee or indicate future results. 6
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Market Value
(Data shown as of March 31, 2015)

$15,724,197 

$16,809,346 

 $-
 $2,000,000
 $4,000,000
 $6,000,000
 $8,000,000

 $10,000,000
 $12,000,000
 $14,000,000
 $16,000,000
 $18,000,000

Net Contributions Market Value

Activity
Initial Value  $750,000 

Net Deposits (Withdrawals)  $14,974,197 

Income + Appreciation (Depreciation)*  $1,085,148 

Total Market Value  $16,809,346 

Account inception date is Oct. 29, 2004
* Includes amortization of premiums.
Source: Eagle Research
Past performance does not guarantee or indicate future results. 7
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Profile of Bond holdings1

(Data shown as of March 31, 2015)

Public Risk Mutual BCIGC A or Better

Maturity2 3.68 years 4.07 years

Duration 3.43 years 3.80 years

Coupon rate 2.53% 2.21%

Yield to maturity (or call) on market value 1.25% 1.26%

Quality rating Aa1 Aa1

Source: FactSet
1 Excludes money market fund; weighted averages.
2 Earlier call dates are considered maturity dates. 8
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fixed income characteristics
(Data shown as of March 31, 2015)

Source: FactSet
1 Moody’s ratings
2 Includes money market fund
3 Earlier call dates are considered maturity dates

Duration3 Portfolio BCIGC A 
or Better Variation

0-1 year2 23.0% 2.6% 20.4%

1-3 years 18.4% 44.2% -25.8%

3-5 years 27.7% 26.4% 1.3%

5-7 years 19.9% 16.3% 3.6%

7 years and 
longer 11.0% 10.5% 0.5%

Coupon Portfolio BCIGC A 
or Better Variation

Under 4%2 72.6% 86.4% -13.8%

4-5% 13.8% 4.3% 9.5%

5-6% 10.2% 4.9% 5.3%

6-7% 3.3% 1.9% 1.4%

7% and 
higher 0.0% 2.6% -2.6%

Sector Portfolio BCIGC A 
or Better Variation

Treasury2 46.8% 66.1% -19.3%

Agency 21.9% 13.9% 8.0%

MBS 0.0% 0.0% 0.0%

ABS 0.0% 0.0% 0.0%

CMBS 0.0% 0.0% 0.0%

Corporates 31.3% 20.0% 11.3%

Quality 

Rating1
Portfolio BCIGC A 

or Better Variation

Aaa2 68.5% 76.0% -7.5%

Aa 16.1% 7.1% 9.0%

A 15.4% 16.9% -1.5%

Baa 0.0% 0.0% 0.0%

9



eagleasset.com   |    

One on One Use Only - Not for Public Distribution E7223 4/2015 Exp. 7/2015

economic scorecard (As of March 31, 2015)

GDP:

II 4th quarter GDP estimate was revised to 2.2%

II Growth fell short of expectations following promising 2nd and 3rd quarter data

Inflation:

II Inflation fell to 1.1%, below the Fed’s 2% target

II Core CPI (which removes Food & Energy) was unchanged at 1.7%  

Fed Policy:

II Maintains the target rate for federal funds at 0 - 0.25%

II Expectations that the Fed will begin to raise interest rates in mid-2015 are being 
pushed back due to below-forecast economic data

Employment:

II March unemployment rate was 5.5%

II The labor participation rate of 62.7% is the lowest since December 1977

10
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fixed income outlook (As of March 31, 2015)

Market Overview:

II Rates across the treasury curve fell in the first quarter

II Risky-assets treaded water while enduring periods of volatility, as credit spreads 
ended the quarter virtually unchanged

Interest Rates:

II Continuing weak global growth, geopolitical concerns and falling oil prices lead to 
falling rates in the first quarter

Strategy:

II Trade up in credit quality

II We are overweight Credit and Securitized

II Look for issues that offer proper compensation for the underlying risk

II Focus remains on quality assets that will perform well during a prolonged period of 
economic uncertainty

11
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Appendix

12
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Performance statistics 
Intermediate Conservative (Composite data shown gross of fees as of March 31, 2015)

Source: CAI; Eagle Research
Past performance does not guarantee or indicate future results. Please see important footnotes in the back of this presentation.

Statistics Relative to BC: Gov/Credit Intermediate
For 10 Years Ended March 31, 2015

Alpha Beta R-Squared Sharpe Ratio
0.0

0.3

0.5

0.8

1.0

1.3

0.48

0.98
0.95

1.10

for 10 Years Ended March 31, 2015
Statistics

EAM Intermediate Conservative
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Performance Intermediate Conservative 
(Composite data shown gross of fees as of March 31, 2015)

1st Quarter 2nd Quarter 3rd Quarter 4th Quarter Year to Date

Gross Gross Gross Gross Gross BC Intermediate
Govt/Credit Index

1989 1.01% 7.26% 2.26% 3.28% 14.43% 12.77%

1990 0.40% 3.04% 0.74% 3.74% 8.12% 9.16%

1991 3.47% 3.07% 4.27% 4.87% 16.62% 14.60%

1992 0.63% 4.28% 3.74% 1.26% 10.23% 7.17%

1993 2.97% 1.69% 1.78% 1.46% 8.13% 8.78%

1994 -0.44% -0.45% 1.20% 0.01% 0.31% -1.93%

1995 4.92% 5.24% 1.62% 3.01% 15.58% 15.31%

1996 -0.01% 0.87% 1.82% 2.48% 5.24% 4.06%

1997 -0.01% 3.20% 2.47% 2.22% 8.09% 7.87%

1998 1.74% 1.72% 3.34% 1.04% 8.06% 8.42%

1999 -0.17% -0.51% 0.98% -0.22% 0.07% 0.39%

2000 1.85% 1.73% 3.11% 4.09% 11.20% 10.10%

2001 3.17% 0.72% 4.69% 0.11% 8.91% 8.98%

2002 -0.09% 3.45% 4.49% 1.03% 9.10% 9.82%

2003 1.03% 1.76% 0.21% 0.11% 3.13% 4.30%

2004 1.91% -1.59% 2.12% 0.25% 2.68% 3.04%

2005 -0.66% 2.17% -0.27% 0.54% 1.77% 1.57%

2006 -0.14% 0.29% 3.08% 1.09% 4.36% 4.07%

2007 1.69% -0.30% 3.08% 3.01% 7.66% 7.40%

2008 3.05% -0.79% -0.19% 4.90% 7.04% 5.08%

2009 1.25% 0.95% 3.54% 0.05% 5.88% 5.24%

2010 1.79% 3.54% 2.76% -1.76% 6.40% 5.89%

2011 0.25% 2.17% 3.03% 1.15% 6.75% 5.80%

2012 0.65% 1.47% 1.60% 0.28% 4.05% 3.89%

2013 0.26% -1.83% 0.48% -0.31% -1.42% -0.86%

2014 0.90% 1.32% -0.10% 1.04% 3.19% 3.12%

2015 1.55% 1.55% 1.45%

14
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Performance Intermediate Conservative 
(Composite data shown gross of fees as of March 31, 2015)

Past performance does not guarantee or indicate future results.  Please see important footnotes in the back of this presentation. 

Not every investment opportunity will meet all of the stringent investment criteria mentioned to the same degree. Trade-offs must be made, which is where experience and 
judgment play a key role. Accounts are invested at the discretion of the portfolio manager and may take up to 60 days to become fully invested.

Annualized rates of return
Eagle Intermediate 

Conservative
BC Intermediate 

Govt./Credit Index

One year 3.86% 3.58%

Three years 2.23% 2.31%

Five years 3.71% 3.52%

10 years 4.77% 4.34%

15 years 5.31% 5.12%

20 years 5.65% 5.46%

Since inception (January 1, 1989) 6.66% 6.23%

15
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GIPS PErformance Intermediate Conservative

Net
 Composite 

Return

BC Int. 
Govt/Credit 
Benchmark* 

Return

Composite 
Dispersion

3-year 
Composite 
Dispersion

3-year 
Benchmark 
Dispersion

Number of 
Portfolios

Assets 
($ Millions)

Percent of 
Eagle’s Assets

Total Firm 
Assets 

($ Millions)

2014 2.54% 3.11% 0.31% 1.99% 1.97%  27  $221.3 0.95% $23,346
2013 -2.08% -0.86% 0.30% 2.23% 2.14%  26 318.6 1.33%  23,900 
2012 3.35% 3.89% 0.31% 2.38% 2.19%  27  374.7 1.95%  19,165 
2011 6.08% 5.80% 0.52% 2.87% 2.59%  26  352.2 2.12%  16,578 
2010 5.79% 5.89% 0.30%  26  307.6 1.87%  16,468 
2009 5.47% 5.24% 0.25%  21  226.0 1.65%  13,668 
2008 6.63% 5.08% 0.62%  18  204.7 1.94%  10,538 
2007 7.24% 7.40% 0.28% 17  184.3 1.30%  14,224 
2006 3.95% 4.07% 0.71% 17  180.6 1.39%  12,952 
2005 1.42% 1.57% 0.28% 24  193.1 1.67%  11,584 
2004 2.30% 3.04% 0.20% 34  195.0 1.88%  10,394 
2003 2.80% 4.30% 0.30% 18  166.8 2.05%  8,151 
2002 8.83% 9.82% 0.81% 18  204.6 3.60%  5,685 
2001 8.67% 8.98% 0.40%  20  246.1 4.19%  5,867 
2000 10.83% 10.10% 0.30%  16  206.9 3.37%  6,131 
1999 -0.33% 0.39% 0.60%  18  197.6 3.13%  6,307 
1998 7.73% 8.42% 0.20%  15  148.5 2.47%  6,020 
1997 7.75% 7.87% 0.10%  18  181.3 4.01%  4,519 
1996 4.92% 4.06% 0.40%  8  100.2 3.72%  2,697 
1995 15.24% 15.31% 1.10%  5  64.0 3.07%  2,085 
1994 -0.58% -1.93% 0.70%  4  46.4 0.83%  5,554 

Notes:											         
1.     Eagle Asset Management, Inc. ("Eagle") has prepared and presented this report in compliance with the Global Investment Performance Standards (GIPS®).									       
2.     Results for the full historical period are time weighted and calculated monthly.  The composites are size-weighted by beginning-of-month values.										        
3.     The Composite Dispersion is a size weighted standard deviation of annual returns for those accounts that were in the composite for the entire year.  										        
4.     See Note # 5 which refers to Fees and Transaction Costs within Notes to Schedules of Rates of Return.											         
5.*   The benchmark is the BARCLAYS CAPITAL INTERMEDIATE GOVERNMENT CREDIT Bond Index which has been derived from published sources and has not been examined by independent accountants.							     
6.    The three year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period.  The three year standard deviation is not presented for 1994 through 2010 because it is not required for periods prior to 2011.		
7.     Figures include accounts under Eagle's management from their respective inception dates, including accounts of clients no longer with the firm.										        
8.     No selective periods of presentation have been utilized.  Data from all accounts have been continuous from their inception to the present or to the cessation of the client relationship with the firm.							     
9.     No alteration of composites as presented here has occurred because of changes in personnel or other reasons at any time.											         
10.   A complete list and description of firm composites and calculation of performance results is available upon request.  The composite creation date for GIPS® purposes was January 2001.  The composite inception date is January 1989.  Performance is based upon U.S. dollar returns.	
11.   From composite inception through 2014, non-fee paying accounts were below 1%.											         

Institutional High Quality Taxable – includes both U.S. Treasury securities and high quality corporate securities.  Generally, the portfolios are comprised of approximately 50% U.S. Treasury securities and 50% high quality corporate securities.  The actual percentages of the portfolio allocated 
to each will vary depending on market conditions.  Maturities generally range from two to ten years.
 
The definition of accounts included in the Institutional High Quality Taxable Composite is as follows:
1989 - 2014	 The Institutional High Quality Taxable Composite reported on herein from inception through 2003 is defined as all accounts with the above defined objective that exceeds $2 million in assets which paid for transactions on a commission basis, gave Eagle discretionary authority 
regarding the selection of brokerage firms and are allowed to participate in new issues.  In addition, these accounts are less diversified among industry sectors and are generally less tax sensitive than retail accounts.  From 2004 - 2014, the objective was for accounts that exceed $1 million 
in assets.  

Note # 5 Fees and Transaction Costs
As of March 31, 2015, the maximum advisory fees charged for institutional accounts are as follows:
Intermediate Fixed Fee Schedule
0.40% on assets under $2,000,000
0.30% on assets between $2,000,000 and $10,000,000
0.25% on assets between $10,000,000 and $50,000,000
0.20% on assets greater than $50,000,000
Eagle Asset Management, Inc. is an investment adviser registered with the Securities and Exchange Commission and is engaged in providing discretionary management services to client accounts. Founded in 1976, Eagle Asset Management provides institutional and individual investors with 
a broad array of equity and fixed income products via both separately managed account and mutual fund platforms. 
A complete list and description of all of Eagle’s performance composites are available upon request by calling 800.237.3101. 16
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Portfolio management

James Camp, CFA
Managing Director and Portfolio Manager

II Joined Eagle in 1997

II 26 years of investment experience as portfolio manager and analyst

II B.S. in engineering science, Vanderbilt University (1986)

II M.B.A. in finance, Emory University (1990)

II Earned his Chartered Financial Analyst designation in 1993

17
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Team biographies Fixed Income

Burton Mulford, CFA Portfolio Manager and Fixed Income Trader
II Joined Eagle in 1999
II 29 years of investment experience as portfolio manager and trader
II B.A. in business administration, cum laude, Furman University (1984)
II M.B.A., summa cum laude, University of Southern California (1987)
II Earned his Chartered Financial Analyst designation in 2001 

Sheila King, CFA Portfolio Co-manager and Fixed Income Research Analyst
II Joined Eagle in 1987
II 28 years of investment experience as portfolio manager and analyst
II B.S. in business administration, University of North Carolina (1986)
II Earned her Chartered Financial Analyst designation in 1998

Joseph Jackson, CFA Portfolio Co-manager, Head of Corporate Bond Research
II Joined Eagle in 2004
II 16 years of investment experience as portfolio manager and analyst
II B.A. (1990) and M.B.A. (1998), Wake Forest University
II Earned his Chartered Financial Analyst designation in 2000

RUBIN BAHAR, CFA Senior Research Analyst
II Joined Eagle in 2011
II 27 years of investment-industry experience
II B.S., summa cum laude, Rensselaer Polytechnic Institute (1982)
II M.S. (1983) and M.B.A. (1988), Massachusetts Institute of Technology
II Earned his Chartered Financial Analyst designation in 1993

18
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Team biographies Fixed Income

Alexandria White, CFA Municipal Research Analyst
II Joined Eagle in 2008

II 10 years of investment-industry experience

II B.S., summa cum laude, in business management, Stony Brook University (2006)

II Earned her Chartered Financial Analyst designation in 2010

Tom Knapp, CFA Research Analyst
II Joined Eagle in 2007

II Eight years of investment-industry experience

II B.S. in finance, Florida State University (2007)

II Earned his Chartered Financial Analyst designation in 2012 

Isaiah Baez  Research Analyst
II Joined Eagle in 2015

II Three years of investment-industry experience

II B.S. in finance, University of Florida (2012)

Steven Chylinski, CFA Head of Fixed Income Trading
II Joined Eagle in 2000

II 15 years of investment-industry experience 

II B.S. in finance, Florida State University (2000)

II Earned his Chartered Financial Analyst designation in 2014

19
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Team biographies Fixed Income

Jason Follert, CFA Senior Trader
II Joined Eagle in 2005

II 11 years of investment-industry experience

II B.A. in statistics and insurance (double major), University of Florida (2004)

II Earned his Chartered Financial Analyst designation in 2011 

K. Dean Vrakas Senior Trader
II Joined Eagle in 2005

II 11 years of investment-industry experience

II B.S. in psychology, University of Florida (2002) 

Jason glaesmer Portfolio Reviewer/Trader
II Joined Eagle in 2004

II 15 years of  investment experience

II University of Wisconsin-Stevens Point (1990-1994)

Chris Boyd Portfolio Reviewer/Trader
II Joined Eagle in 2012
II Three years of investment experience
II B.A. in finance, University of Florida (2010)
II M.B.A., University of Tampa (2011)

20
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Team biographies Fixed Income

Antone Siman Trade Support 
II Joined Eagle in 2013

II Six years of investment experience

II B.S. in finance, University of Florida (2008)

Dan Weiss Trade Support
II Joined Eagle in 2014

II B.S. in finance, University of Central Florida (2013)

Derek Williams Trade Support 
II Joined Eagle in 2007

II Seven years of investment experience

II A.A. in business administration, St. Petersburg College (2011)

Ed Rick, CFA Senior Vice President, Client Portfolio Manager
II Joined Eagle in 2014

II 21 years of investment-industry experience 

II B.S. in business administration, University of Richmond (1994)

II Earned his Chartered Financial Analyst designation in 2001

21
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Institutional Client Relations Team

James Short, CFA, CFP®, CIMA®  
Director of Institutional Client Relations and Senior Vice President, Client Portfolio Manager
II Joined Eagle in 2004

II 24 years of investment experience, including time as a chief investment officer and portfolio manager

II B.A. in government, College of William and Mary (1990)

II M.B.A. in economics and investment management, University of Georgia (1996)

II Holds numerous certifications, including Chartered Financial Analyst (2002), Certified Financial Planner (2000)  

and Certified Investment Management Analyst (2003)

robert zimmer, cfa 
Senior Vice President, Client Portfolio Manager
II Joined ClariVest in 2012

II 19 years of investment-industry experience in trading, portfolio management and client relations

II B.A. in economics, University of California at San Diego (2002)

II Earned his Chartered Financial Analyst designation in 2013

Clay Lindsey  
Vice President, Institutional Client Relations
II Joined Eagle in 2000

II 15 years investment experience in portfolio research and analysis

II B.S. in finance, University of Georgia (1999)

II M.B.A., University of Florida (2005)

II Clay is a Level III candidate in the Chartered Financial Analyst program
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Institutional Client Relations Team

JORDAN LILLIAN, CRPC® 
Institutional Client Portfolio Specialist
II Joined Eagle in 2012

II Eight years of investment-industry experience in client services and sales

II B.S. in economics, Florida State University (2007)

II Holds the Chartered Retirement Planning Counselor (2009) designation

II Jordan is a Level II candidate in the Chartered Financial Analyst program

MATT STUART 
Senior Institutional Client Portfolio Specialist
II Joined Eagle in 2012

II Eight years of investment-industry experience

II B.S. in marketing, University of Tampa (2005)

II M.B.A., University of Florida (2014)

II Matt is a Level III candidate in the Chartered Financial Analyst program
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