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Dear Clarivate Shareholders:

Clarivate has a rich, 159-year heritage that is 
deeply embedded across the global knowledge 
and innovation ecosystem. Since becoming 
President and CEO in September 2022,  
we have been executing a strategy that  
builds on our legacy through a continued 
focus on customer relationships, innovation, 
our culture, entrusted analytics and insights. 
I am confident in the strength and potential 
of Clarivate, which was evident this year 
as we navigated challenging market 
volatility and macroeconomic uncertainty 
and continued to grow our business 
and deliver value for shareholders. 

Today, we have more than 11,000 colleagues 
across 40 countries powering our mission 
of advancing the success of people and 
organizations through transformative 
intelligence and trusted partnerships. We 
serve our customers well by providing 
mission-critical products, and take pride 
in our high retention rates across the more 
than 45,000 global customers we serve. 

Our company is better positioned today 
from a product and operational standpoint 
than at any time in our recent history. We 
have nearly 80% recurring revenues, higher 
margins and are generating significant 
cash flow, which allows us to continue to 
invest in our business for the future, fund 
our debt payments and buy back shares.

2022 Highlights

To accelerate growth and value creation,  
we are evolving Clarivate from a data-centric 
solutions provider to an insight-driven strategic 
partner. This year, we made significant 
progress to catalyze organic growth, and 
enhance efficiencies and collaboration 
across our business segments. This is a 
key element in our transformation, which 
prioritizes reinvestment in product innovation 
to accelerate organic growth and create 
shareholder value. As detailed in this letter, we:

• Aligned the organization into three  
operating segments to drive stronger 
performance and accelerate decision-making.

• Delivered significant margin expansion 
to enhance profitability for years to come.

• Realized substantial synergies as we 
finalize the integration of our recent 
acquisitions, which we expect will drive 
free cash flow moving forward.

• Streamlined our solutions portfolio and 
launched innovative new product offerings.

• Reduced our debt by $500 million 
and lowered our net leverage ratio.

• Published second sustainability 
report detailing our continued 
progress towards our ESG goals.

Jonathan Gear 
Chief Executive Officer
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Delivered solid financial  
results as Clarivate  
transitions to growth

We are proud of our ability to deliver  
durable, consistent profits throughout our 
investment cycle, which will remain a  
guiding principle as we transition to the 
growth stage of the cycle. For the full year 
2022, we delivered on a year-over-year basis: 

• Total revenue increased by 
41.7% to $2.66 billion. 

• 2022 Adjusted EBITDA1 increased 
by 39% to $1.11 billion. 

• Operating cash flow increased 
$185 million to $509 million.

Introduced new operating  
model and segment strategy

This year after much work and planning, we 
introduced a new operating model based 
on our three customer segments: Academia 
& Government, Life Sciences & Healthcare 
and Intellectual Property. This approach is an 
intuitive way of looking at our business and 
reflects our core customer end-markets. 

Our operating model allows us to achieve 
scale across our core markets. By sharing 
content and technology, we can enrich 
data once and build market specific 
solutions that service a wide range of use 
cases across the innovation life cycle.

Not only does this reorganization help 
accelerate decision-making and ensure 
that we are offering our customers 
the right set of solutions in each end 
market, but it also reinforces ownership, 
accountability and value creation. 

2022 Revenue

$783M from prior year 
2.6% organic growth

$2.66B

2022 Adjusted EBITDA1 

$312M from prior year 
41.8% margin

$1.11B

1 Please see Appendix A of our Proxy Statement for the 2023 Annual General Meeting for important disclosures and 
reconciliations of our non-GAAP financial measures to the most directly comparable GAAP measures. 
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Enhanced our portfolio  
while driving efficiency  
and profitability

Since becoming a public company in 2019,  
we have vastly expanded our market 
opportunity, nearly tripling revenue, growing 
adjusted EBITDA1 and enhancing adjusted 
EBITDA margins1. We completed three strategic 
acquisitions that help build scale and end-to-
end capabilities across our three segments, and 
in September 2022, we divested our non-core 
MarkMonitor business. Over the past four years, 
these portfolio actions have enabled Clarivate 
to nearly quadruple our adjusted profit, 
bolstered by $300 million of cost synergies that 
drove margin expansion of 1,200 basis points.

Over the last several years, Clarivate has 
focused on building out its product suite and 
improving operational efficiency through 
these transformational acquisitions; we 
prioritized integration needs and synergy 
capture to achieve double-digit margin 
expansion. While we are proud of what 
we have accomplished during this period, 
now that we have a stronger profitability 
profile, we are shifting our investment focus 
to accelerate our organic growth rate to 
match or exceed our market growth rates.

Targeted investments  
to catalyze growth

We are focused on continuing our 
transformation and confident in our ability to 
drive value as we accelerate our growth and 
work to bridge to the market trajectory. 

We know that several key product areas have 
been underperforming, however, we are 

confident that with the right execution, smart 
investment and product innovation, we will be 
able to close the growth rate gap as we shift our 
operational focus and financial resources from 
delivering efficiencies to accelerating growth. 

Our goal is to continue to invest in the 
core business while having the cash 
and financial flexibility to make future 
acquisitions and strategic organic growth 
bets. Over the next three years, we will target 
reinvigorating market leading solutions 
where our growth has lagged the market.

Guided by sustainability

For the past two years we are in the top 10% for 
sustainability in our industry according to the 
S&P Global ESG Index and we look forward to 
continuing to enhance our ESG profile in 2023 
and beyond. In 2022 we achieved the following: 

• Launched seven active enterprise-wide 
Colleague Resource Groups, with over 
50 local chapters and 29 sustainability 
teams aligned with local site leadership. 

• Purposefully working with customers to 
drive responsible business practices and 
help the lives of people worldwide. This 
year, Clarivate helped support 80+ million 
patients by improving understanding of 
their medicines; 130+ million students use 
our solutions to enhance their learning and 
research experience; and 55% of companies 
ranked in the Dow Jones Sustainability 
World Index work in partnership with us.

• Initiated our Council for Inclusion and 
Diversity at Clarivate, of which I serve as chair. 
We currently have 60/40 gender diversity on 
our executive leadership team and are striving 
towards equal gender balance at all levels. 

1 Please see Appendix A of our Proxy Statement for the 2023 Annual General Meeting for important disclosures and 
reconciliations of our non-GAAP financial measures to the most directly comparable GAAP measures. 
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Building on significant momentum  
in 2023 and beyond

As we turn the page to 2023 with our three 
segments targeting recession-resistant 
and resilient growth markets, we will be 
focused on: accelerating organic growth, 
delivering innovative products and 
becoming an attractive cash flow engine. 

• Accelerating organic growth: We are  
focused on delivering organic growth above  
the 2022 level of 2.6%. We expect the  
operational changes we made last year and 
our go-forward execution plan to propel 
this acceleration. We have a clear path to 
accelerate our organic growth rate from 
3 to 6 percent and we expect to do this 
progressively over the next few years.

• Delivering innovative products: We are 
going to redirect our investment focus from 
delivering efficiencies that led to significant 
margin expansion to catalyzing organic 
growth through product innovation, but we 
still expect to be able to modestly expand our 
profit margins through this investment cycle. 

• Becoming an attractive cash flow engine: 
We are at an inflection point for free cash  
flow generation. For the past few years, 
we utilized most of our investment 
capacity to integrate acquisitions. 
This will change significantly going 
forward as we expect to generate more 
free cash flow than we ever have.

• Empowering colleagues and reinforcing 
our strong culture: Since joining Clarivate, 
it has been incredible to witness and support 
the talent of our people. We have a highly 
knowledgeable, dedicated team that is united 
by our shared values, trust in one another and 
transparency in our operations. A priority for 
me is to continue our focus on innovation, 
execution, and customer alignment, as 
culture is the foundation for everything we 
do. Given the natural cohesiveness of our 
segments, we will continue to implement 
initiatives to bring our colleagues together to 
increase collaboration and idea generation.

We believe Clarivate is poised to benefit from 
long-term industry tailwinds all while holding a 
strong competitive position in the marketplace. 
Our success is built on the hard work of our 
talented colleagues and the support of our 
partners, customers and shareholders across the 
globe. Together, I look forward to continuing to 
support our exciting trajectory in the years ahead. 
Thank you for your investment in Clarivate.

Jonathan Gear 
Chief Executive Officer
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Cautionary note regarding forward-looking statements
This communication contains “forward-looking statements” as defined in the Private Securities Litigation Reform Act of 1995. These statements, which express 
management’s current views concerning future business, events, trends, contingencies, financial performance, or financial condition, appear at various places in this 
communication and may use words like “aim,” “anticipate,” “assume,” “believe,” “continue,” “could,” “estimate,” “expect,” “forecast,” “future,” “goal,” “intend,” “likely,” “may,” 
“might,” “plan,” “potential,” “predict,” “project,” “see,” “seek,” “should,” “strategy,” “strive,” “target,” “will,” and “would” and similar expressions, and variations or negatives 
of these words. Examples of forward-looking statements include, among others, statements we make regarding: guidance outlook and predictions relating to expected 
operating results, such as revenue growth and earnings; strategic actions such as acquisitions, joint ventures, and dispositions, including the anticipated benefits therefrom, 
and our success in integrating acquired businesses; anticipated levels of capital expenditures in future periods; our ability to successfully realize cost savings initiatives and 
transition services expenses; our belief that we have sufficient liquidity to fund our ongoing business operations; expectations of the effect on our financial condition of 
claims, litigation, environmental costs, the impact of inflation, the impact of foreign currency fluctuations, the COVID-19 pandemic and governmental responses thereto, 
international hostilities, contingent liabilities, and governmental and regulatory investigations and proceedings; and our strategy for customer retention, growth, product 
development, market position, financial results, and reserves. Forward-looking statements are neither historical facts nor assurances of future performance. Instead, they 
are based only on management’s current beliefs, expectations, and assumptions regarding the future of our business, future plans and strategies, projections, anticipated 
events and trends, the economy, and other future conditions. Because forward-looking statements relate to the future, they are difficult to predict and many of which are 
outside of our control. Important factors that could cause our actual results and financial condition to differ materially from those indicated in the forward-looking statements 
include those factors discussed under the caption “Risk Factors” in our annual report on Form 10-K, along with our other filings with the U.S. Securities and Exchange 
Commission (“SEC”). However, those factors should not be considered to be a complete statement of all potential risks and uncertainties. Additional risks and uncertainties 
not known to us or that we currently deem immaterial may also impair our business operations. Forward-looking statements are based only on information currently available 
to our management and speak only as of the date of this communication. We do not assume any obligation to publicly provide revisions or updates to any forward-looking 
statements, whether as a result of new information, future developments or otherwise, should circumstances change, except as otherwise required by securities and other 
applicable laws. Please consult our public filings with the SEC or on our website at www.clarivate.com.

Investor and media relations

Securities analysts, investor  
professionals and general 
media should contact:

Investor relations 
Investor.Relations@clarivate.com

Media relations 
Newsroom@clarivate.com

The company’s annual report,  
press releases and filings with the 
Securities Exchange Commission 
may be obtained from the Clarivate 
website at www.clarivate.com.

Annual meeting

The company’s annual meeting of 
Shareholders will be held at:

70 St. Mary Axe 
London EC3 8BA 
United Kingdom

Thursday, May 4, 2023 
1:00 P.M. BST/8:00 A.M. EDT

General information

70 St. Mary Axe 
London EC3 8BA 
United Kingdom

Phone: +44 207 433 4000  
or +1 215 386 0100 
 
Ordinary Shares Listing: 
New York Stock Exchange (Symbol: CLVT)

Shareholder services

Communications about share  
ownership, transfer requirements,  
changes of address, lost stock 
certificates, account status and sale 
of shares should be directed to:

Continental Stock Transfer & Trust 
1 State Street, 30th Floor 
New York, NY 10004-1561 
Phone: +1 212 509 4000

 
Independent auditors

PricewaterhouseCoopers LLP 
Philadelphia, PA



© 2023 Clarivate. All rights reserved. Republication or redistribution of Clarivate content, including by framing 
or similar means, is prohibited without the prior written consent of Clarivate. Clarivate and its logo, as well as 
all other trademarks used herein are trademarks of their respective owners and used under license.

About Clarivate

Clarivate is a leading global information services 
provider. We connect people and organizations 
to intelligence they can trust to transform their 
perspective, their work and our world. Our 
subscription and technology-based solutions 
are coupled with deep domain expertise and 
cover the areas of Academia & Government, Life 
Sciences & Healthcare and Intellectual Property. 
For more information, please visit clarivate.com.
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