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Section One:

About DSM Capital Partners
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About DSM Capital Partners, Ltd.
Growth investing with a valuation discipline

DSM: Experienced, Stable and Structured for Continued Investment Excellence
• Founded in 2001

US Large
Cap
Growth

• $ 6.2 Billion AUM as of September 30, 2022
• Focused on ongoing client success
• A history of measured growth and steady investment in
capabilities
• Stable and experienced team
• 100% employee/founder owned. A hallmark of firm stability
and alignment with client interests

Client Types:

Global
Growth

Mutual Funds
Foundation / Endowments

• Successful through multiple market cycles.

Commingled Funds

• Well-managed organizational change

Public / Taft Hartley
High Net Worth

• Partnership between Candoris and DSM dates back to 2013
Global
Focus
Growth
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Intl.
Growth

Corporate
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Dividend
Growth

Strategy Overview
A US Equity Strategy for Sustainable Growth of Capital
• Long-term focus on quality growth companies with attractive valuations
• Concentrated, high-conviction portfolio

• A demonstrated record of both reward and risk terms
• A strict valuation discipline differentiates DSM from peers investing in Growth
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Organizational Structure
DSM Capital Partners

Daniel Strickberger
Founder, CIO,
Managing Partner

Research & Portfolio Management
David McVey, CFA
Deputy CIO
Eric Woodworth, CFA
Deputy CIO
Justin Burk, CFA
Hannah Chang
Pinaki Kar
Takamune Fujikawa, CFA
Steve Tish, CFA
Giles Evans, CFA
Shirley Hu Anderson, CFA

Meredith Meyer

Chief Operating Officer

Client Service & Business Development
Stephen Constantine

Client Service & Operations
Patricia Bonadio
Kristen D’Ambrosio
Vitas Martinenas
Matthew Shakespeare

Trading
Chris Bertoni
Shayn Logan

Legal & Compliance
Blair Barton, JD
Russell Katz, JD
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James Brown

Patricia Michell
Sandra Montoya
Nina Petrushev
Nina Renna

DSM’s Investment Team

Experienced team dedicated to one single philosophy

DSM’s ten person investment team specializes in quality growth companies worldwide
• Proprietary research used to identify and
model quality growth companies,
complemented by a rigorous valuation
discipline used for both buying and selling
positions
• 250 expert calls per year; buy-in research
• Analyst/PM’s compensated on quality of work
and firm performance
• “Buy”, “Sell”, and “Avoid” recommendations
are equally important
• Investment team has significant ownership of
DSM portfolios

Industry

DSM

41yrs

21yrs

Justin Burk, CFA
Medical Technology, Enterprise Software, Computer Storage &
Communications, Specialty Chemicals, Agriculture, Multi-Industry

24yrs

20yrs

Hannah Chiang
Payment Processing, Chinese Online Advertising, Retail, Apparel,
Consumer Discretionary

24yrs

7yr

Pinaki Kar
Biotech/Pharma, Consumer Staples, Discount Stores, Medical Technology,
Industrial Glass, Business Software, Semiconductors

14yrs

14yrs

David McVey, CFA
Internet Services, Payment Processing, Banking, Media/ Advertising,
Energy Services, Investment Management

26yrs

21yrs

Takemune Fujikawa

27yrs

4yrs

30yrs

15yrs

Eric Woodworth, CFA
Personal Computers, Railroads, Freight Forwarders, Aviation, Computer
Services, Networking Software, Security Software

21yrs

21yrs

Shirley Hu Anderson, CFA

15yrs

1yrs

Giles Evans, CFA

3yrs

1yrs

Daniel Strickberger
Chief Investment Officer

Tobacco, Consumer Services, Industrial Distributors, Luxury Products
Steve Tish, CFA
Biotech, Pharmaceuticals, Restaurants, Gaming, Lodging, Travel

The team’s focus on proprietary research, in
conjunction with a disciplined approach to valuation,
results in a concentrated, benchmark-agnostic
portfolio of 35-45 names
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DSM and ESG

ESG is fully integrated into our investment process

DSM’s investment team is responsible for DSM’s ESG integration
DSM has a 7 person cross-functional Green Team led by it’s 2 Deputy Chief Investment Officers (CIO’s). The team also
includes the COO, as well as team members from Compliance, Client Relations and Client Services.
The Green Team implements ESG best practices, establishes and oversees policies, leads firm-wide ESG initiatives,
and promotes diversity and inclusion efforts.
The Deputy CIOs on the Green Team are also responsible for providing and coordinating ESG training to other
members of the firm.
ESG Integration
into Investment
process

Identifying ESG
issues with
MSCI research

Evaluating
MSCI scoring
and company
progress

Creating
proprietary ESG
score

Corporate
Social
Responsibility

Active
engagement
with companies
on ESG

Proxy Voting

Committed to
UNPRI
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Executive Summary

Delivering value through deep perspective and focus

A Global Investment Philosophy for Long-Term Growth of Capital
• Predictable earnings growth
• Disciplined valuation methodology
• Concentrated, high-conviction portfolio
• Long-term focus on quality companies

Experienced and Stable Investment Team
• Analyst/PM team averages 23 years of industry experience
• Analyst/PM team average 13 years with DSM

A Collegial and Engaged Culture Aligned with Our Clients’ Interests
• Analyst/PMs compensated on firm performance and quality of work – “Buy”, “Sell” and “Avoid”
recommendations equally important
• Team members have significant ownership of DSM portfolios
• Transparency – ease of access and open communications with clients
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Section Two:

DSM’s Investment Style & Process
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Investment Philosophy

Unwavering adherence to convictions and discipline

DSM believes that concentrated portfolios of carefully selected equity securities of quality
companies – those that demonstrate predictable earnings growth and are attractively valued – hold
potential for long-term outperformance of broad market indexes.

GROWTH

QUALITY
DSM US
LARGE
CAP
GROWTH

VALUATION
This philosophy drives DSM’s distinct investment process, built on three core principles:
• Earnings growth drives stock prices higher
• Quality = Predictable revenue and cost structures
• Reasonable valuation reduces P/E compression risk
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Investment Process Overview
A consistent approach leading to repeatable outcomes

Idea Generation &
Fundamental
Analysis

Buy
Decision

Portfolio
Construction

Monitoring &
Selling

ESG considerations are fully factored into our investment process
Projecting earnings accurately is the key to risk management - “Earnings Win”
QUALITY

GROWTH

Validation

Earnings
Modelling
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VALUATION
Below
Intrinsic
Value

POSITION SIZING
Increases with conviction based
on fundamental execution
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RETURN
POTENTIAL

Fundamental Analysis

Harnessing the power of earnings to drive cash flow and fuel financial returns

BUY AND SELL DECISIONS

QUALITY

GROWTH

VALUATION

Validation

Earnings
Modelling

Below
Intrinsic Value

Identify companies with predictable
revenue and earnings growth
•
•
•
•

•
•
•
•
•
•
•

Strong business models
High barriers to entry
Few competitors & stable pricing
Consistent management execution
Favorable industry dynamics
Growing end-markets
Gaining market share
High ROA/ROE, free cash flow
Solid balance sheets
ESG Considerations
Intellectual property

FOR INVESTMENT PROFESSIONAL USE ONLY

Create detailed earnings models for
candidate companies

Select equities selling below intrinsic value
to reduce risk

Forecast 4 to 5 years
• Revenue projections by product
• Revenue/cost sensitivity analysis
- Focus on major cost drivers
- Project costs driven by competition
• Scenario analysis
- Most likely earnings case
- Potential low earnings case

•

•

13

Buying undervalued equities to reduce
PE compression risk
• Lower entry level valuation reduces
price risk
• Scenario analysis
- Most likely returns
- Low case returns

Scenario Analysis

Disciplined framework for projecting return potential for individual equities

HYPOTHETICAL RETURN POTENTIAL

Elements of Expected Return
▪ EPS growth

▪ Dividend yield

▪ Change in P/E ratio

Setting the P/E Target
▪ Industry factors

▪ Stock-specific factors
▪ Macro factors

▪ Historic PE range

Revs/EPS growth
Target P/E outcome

Low Case

At forecast level

Low end of potential

Achieved

Not achieved

Y1 Price

$20

Y1 EPS

$1.00

Y1 P/E

20

Y2-4 EPS Growth

18%

14%

Y4 EPS

$1.64

$1.48

Target P/E (Y3)

23

23

Y3 P/E

23

18

$37.79

$26.67

24%

10%

Y3 Price
Y1-3 Annual Return

FOR INVESTMENT PROFESSIONAL USE ONLY

Most Likely Case
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Investment Process Overview
ESG is fully integrated into our investment process

•

•

ESG integration is an extension of DSM’s investment
process. We seek companies with strong revenue
growth, stable earnings stream and quality management
teams. These companies tend to have an elevated
awareness of sustainable practices and good
governance.
DSM assigns a proprietary ESG score to every company
that it researches. Scores range from 0 to 10 (with 10
being the best) and DSM utilizes MSCI’s ESG
Controversies as a starting point to make adjustments to
ESG scores.

•

Each Analyst/Portfolio Manager at DSM completes indepth research on ESG issues impacting a company and
assigns scores using a consistent in-house
methodology

•

DSM stores all ESG communications and developments
in centralized folders so that companies’ ESG histories
and DSM’s ESG activities are available to all
Analyst/Portfolio Managers

•

ESG scores are included in DSM’s internal summaries
and have an impact on DSM’s investment decisions.
ESG considerations and the implementation of ESG
scores and in-house research have both kept DSM from
investing in certain companies and have led to DSM
selling portfolio holdings.

MSCI feeds & indepth monitoring

Proprietary DSM
ESG scoring
system

Portfolio
decision making

ESG considerations
are integrated into
stock selection,
sizing, and selling
Identifying
material ESG
issues

Centralized ESG
database with
daily reporting

Proactive
management
interactions

Please find the complete ESG Process in the Appendix
FOR INVESTMENT PROFESSIONAL USE ONLY
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Current outlook for portfolio holdings

Consistent application of investment discipline for repeatability of outcomes

Valuation and Buy Decision
Most Likely
Fwd. 4Q P/E Target P/E Appreciation
to Sep'23
12/31/24 to Target P/E
21
25
17
19
26
36
28
28
-1
27
27
-2
22
25
15

Most Likely Return and Sell Decision
ML EPS
Growth to
2025
15
15
25
21
19

Low Return Analysis

% Current
Div. Yield
1.7
0.0
0.0
0.8
1.2

Annualized
P/E
Expansion
7
15
-1
-1
6

Expected
Ann Return
12/31/24
25
32
24
20
27

Low EPS
Growth 2022- Low Target
2025
P/E 12/31/24
12
21
14
21
20
23
17
22
16
21

Expect Ann
Low Return
12/31/24
13
18
10
6
15

DSM
ESG
Score
5
10
8
7
10

ACCENTURE PLC-A
ADOBE INC
EPAM SYSTEMS INC
INTUIT INC
MICROSOFT CORP

ACN
ADBE
EPAM
INTU
MSFT

ALPHABET INC-A
AMAZON.COM INC
META PLATFORMS-A

GOOGL
AMZN
META

13
32
9

18
28
15

35
-13
61

18
32
21

0.0
0.0
0.0

14
-6
24

34
24
50

12
20
15

15
24
12

18
8
28

7
4
5

FISERV INC
GLOBAL PAYMENTS
MASTERCARD INC-A
PAYPAL HOLDINGS
VISA INC-CLASS A

FISV
GPN
MA
PYPL
V

13
10
23
19
21

17
15
27
23
26

33
50
18
19
25

15
15
23
18
22

0.0
0.9
0.7
0.0
0.8

13
20
8
8
11

31
39
33
28
35

9
12
18
12
16

14
12
22
17
21

14
23
17
7
18

10
10
8
6
7

ASTRAZENECA-ADR
BOSTON SCIENTIFC
NEUROCRINE BIOSC
UNITEDHEALTH GRP

AZN
BSX
NBIX
UNH

15
19
26
21

22
22
23
21

47
13
-12
1

20
13
30
14

1.7
0.0
0.0
1.3

19
6
-5
0

44
20
23
16

15
9
20
10

16
17
19
15

21
3
6
-3

4
6
10
4

BURLINGTON STORE
KEURIG DR PEPPER
MONSTER BEVERAGE
O'REILLY AUTOMOT

BURL
KDP
MNST
ORLY

20
19
27
20

22
20
26
19

9
7
-3
-3

22
14
16
13

0.0
2.2
0.0
0.0

4
3
-2
-1

27
19
14
11

13
10
12
10

18
16
20
16

12
5
-1
1

9
8
10
7

AUTODESK INC
FLEETCOR TECHNOL
LINDE PLC
SOLAREDGE TECHNO

ADSK
FLT
LIN
SEDG

26
10
21
27

28
17
25
27

8
64
18
0

17
18
12
27

0.0
0.0
1.7
0.0

4
25
8
0

21
47
22
27

13
12
7
14

20
13
20
19

1
25
6
2

10
6
6
10

AON PLC-CLASS A
AUTOMATIC DATA
SCHWAB (CHARLES)

AON
ADP
SCHW

20
27
14

19
25
16

-5
-7
13

16
15
14

0.8
1.8
1.2

-2
-3
5

14
13
21

10
10
10

14
21
12

-3
1
3

5
9
8

ASML HOLDING-NY
ENTEGRIS INC
NVIDIA CORP

ASML
ENTG
NVDA
CASH

20
17
31

26
22
30

31
28
-2

18
20
29

0.7
0.5
0.1

13
12
-1

34
35
28

15
12
15

20
16
22

14
10
1

10
10
8

18x

21x

18%

18%

0.7%

7%

28%

15%

17x

11%

DSM WTD Avg.

This material is for informational purposes only. Characteristics and performance of individual client accounts may vary. It does not contain any recommendations to buy or
sell or a solicitation of an offer to buy or sell any securities or adopt any investment strategy. Past performance is no guarantee of future results. There is no guarantee DSM
will deliver on its investment philosophy and/or that investment decisions will be based only on the information presented. Earnings per share, price to earnings ratios and
other valuation metrics/models do not guarantee investment success. DSM may not be successful in predicting EPS growth and/or P/E ratios and, as a result, investors may
experience losses materially worse than “Low Case” presented above. Please see Important Legal Information at the end of this presentation for additional details.
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Investment Decisions and Construction Disciplines
Relentless focus on identifying and capturing opportunities in all regions and industries

BUY AND SELL DECISIONS
Team

Analysis

Construction

Transaction Dynamics

Buy Decision

Diversification

▪ CIO & lead analyst/PM initiate case
▪ Lead analyst/PM present
▪ Investment team discusses
▪ “Devil’s Advocate” discussion
▪ Non-binding private vote by

investment team

▪ Growth

– Strong fundamentals
– Revenue and earning growth
▪ Quality
– Predictable revenue and earnings
growth
▪ Valuation
– Stock is undervalued based on next
four quarters projected earnings
– Attractive “Most Likely” return
– Manageable “Low Case” return
Sell Decision

▪ Up to 20% non-US*

Risk Management
▪ Evaluate common risks across holdings
▪ Evaluate overlapping risks across

industries, sectors, geographies

General Weighting

▪ Price appreciation reduces future

return potential
▪ “On-deck” stocks offer more attractive
return potential
▪ Risk of business deterioration
▪ Reduced revenue/earnings outlook
*Adjustable to meet client restrictions
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▪ Typically 5 to 7 sectors
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▪ Typically 25 to 35 positions
▪ 1% to 2% weight to start
▪ 3% to 5% average weight at cost
▪ 5% to 7% at cost for select investments

DSM’s High Conviction Portfolios
Select
investment
opportunities
globally

United States
29

Other Developed
23

US LCG

Allocate to
appropriate
strategies

Utilize the best
from each
geography

Focus on our
highest
conviction
ideas

Emerging Markets
8

International

United States (29)
Emerging Markets (0)
Other Developed (2)

Other Developed (23)
Emerging Markets (8)
United States (4)

Global
United States (15)

Other Developed (13)

Emerging Markets (3)

Global Focus
United States (10)
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Other Developed (2)
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Emerging Markets (1)

Partnering with DSM

A compelling history of capital growth and attractive risk-reward outcomes

THE DSM DIFFERENCE
Highly-skilled
investment team
with proven record
of delivering
attractive outcomes
in both reward and
risk terms

History of long-term
focus and
fundamental
analysis applied
across all strategies

Openness and
transparency
provided at all levels
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Culture of
accountability and
complete
commitment to
clients

Continuous client
communication
and service
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Section Three:

Performance & Characteristics
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DSM US Large Cap Growth
Historical Performance

GIPS Compliant Gross Composite Performance - DSM US Large Cap Growth
Data as of 30-09-2022

YtD

1 Ye ar

3 Ye ar

5 Ye ar

10 ye ar

Since
Ince ption

-26.18%

-23.25%

9.51%

12.33%

14.33%

10.27%

US Equity Growth (in USD)
DSM US Equity Growth (Ince ption – Jan 02)
Russe ll 1000 Growth

-28.07%

-18.77%

12.58%

14.29%

14.80%

8.82%

S&P 500

-19.96%

-10.62%

10.60%

11.31%

12.96%

8.10%

Outpe rformance Russe ll 1000 Growth

+1.89%

-4.48%

-3.07%

-1.96%

-0.47%

+1.45%

Ourpe rformance S&P 500

-6.22%

-12.63%

-1.09%

+1.03%

+1.37%

+2.17%

Performances in the table above is annualized

Source: eVestment
Data quoted is past performance gross of fees. Current performance may be lower or higher. Past performance is no
guarantee of future results. Investment return and principal value of an investment will fluctuate.
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Historical Performance
DSM US Large Cap Growth v. Benchmark

Growth of US$ 100 – Since inception
Growth of $100 - Since Inception
G $100 - 20 Years 9 Months
1,100

1,000

900

800

700

600

500

400

300

200

100

0

DSM Capital
Partners LLC:
DSM Large Cap
Growth Equity

Standard & Poors
Index: S&P 500

Russell Index:
Russell 1000
Growth

Results displayed in USD using Spot Rate (SR).

¹01/2002 - 09/2022

Source: eVestment
Data quoted is past performance gross of fees. Current performance may be lower or higher. Past performance is no
guarantee of future results. Investment return and principal value of an investment will fluctuate.
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Earnings and Revenue Scorecard – US Large Cap Growth
History of earnings results of holdings

Portfolio holdings have delivered a solid record of earnings growth relative to consensus estimates
PORTFOLIO EARNINGS RESULTS
2Q
2022

1Q
2022

4Q
2021

3Q
2021

2Q
2021

1Q
2021

CY
2020

CY
2019

CY
2018

CY
2017

CY
2016

CY
2015

Avera
ge

EPS % vs.
Consensus*

2

0

9

3

12

13

12

8

7

7

5

4

7

EPS % YoY Growth
(Ex Options)^

6

5

24

30

44#

34#

18

19

28

33

24

19

23

11

14

21

22

32

28

15

17

20

24

25

19

20

20.6x

21.7x

25.7x

25.6x

26.4x

26.6x

27.8x

23.8x

20.7x

22.7x

18.6x

20.7x

22.8x

Revenue %
YoY Growth^

FWD 4Q P/E on Date
of Mid-Q Letter^

*Source: Bloomberg. #2Q excludes Boston Scientific’s earnings growth of 400% (including BSX, portfolio earnings grew by 51%
YOY.) 1Q excludes Amazon.com’s earnings growth of 215% (including AMZN, portfolio earnings grew by 49% YOY.)
^Source: DSM. Quarterly calculations are weighted averages based on position sizes. For 2015-2019, quarterly results are averaged.
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Portfolio Characteristics

A concentrated portfolio built on the basis of growth, quality and valuation fundamentals

DSM LCG

Russell 1000
Growth

Communication Services

31

518

Consumer Discretionary

$480B

$708B

Most Likely EPS Growth

18%

NA

Low case EPS Growth

15%

NA

Characteristics
Number of Holdings
Weighted Avg Market Cap

Energy

17.6x

19.3x

14.9x

17.0x

Price to Book Ratio

5.2

8.5

Industrials

Dividend Yield

1.1%

1.6%

Information Technology

Trailing 12 Month Turnover

26%

NA

Materials

LT Debt/Equity

56%

105%

Real Estate

Active Share

69%

NA

Utilities

Location

%

Microsoft Corp.

US

10.9%

Alphabet Inc.

US

8.8%

Charles Schwab Corp.

US

8.0%

Amazon.com

US

6.1%

Visa Inc.

US

4.7%

PayPal Holdings Inc.

US

4.0%

Boston Scientific Corp.

US

4.0%

UnitedHealth Group Inc.

US

3.8%

EPAM Systems Inc.

US

3.4%

Ireland

3.4%

1.6%
0.0%

5.6%

Russell 1000 Growth

3.0%
10.3%
12.2%

Health Care

DSM US Large Cap

12.5%
7.2%

0.0%

42.9%
48.8%

1.4%
2.0%
1.6%
0.0%
0.1%
0.0%

REGIONAL ALLOCATION
Russell 1000 Growth

2%

DSM US Large Cap
10%

Non-US

98%

89%

US

Source: Bloomberg.
*As of 30/09/2022
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17.1%
8.8%
5.7%

Financials

Calendar 2023 P/E

Accenture Plc.

7.4%
10.5%

Consumer Staples

Calendar 2022 P/E

Top 10 Holdings

SECTOR ALLOCATION
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Returns various periods
DSM US Large Cap Growth v. Benchmark and Peers

Returns as of: September 30, 2022
0%

25%

Median

75%

100%
YTD

1 Year

DSM Capital
Partners LLC:
DSM Large Cap
Growth Equity

3 Years

5 Years

Standard & Poors
Index: S&P 500

10 Years

Since Inception 20.75 Years¹

Russell Index:
Russell 1000
Growth

Universe: eVestment US Large Cap Growth Equity
Results displayed in USD using Spot Rate (SR).

¹01/2002 - 09/2022

Source: eVestment
Data quoted is past performance gross of fees. Current performance may be lower or higher. Past performance is no
guarantee of future results. Investment return and principal value of an investment will fluctuate.
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Upside/Downside Capture
DSM US Large Cap Growth v. Benchmark and Peers

Since Inception 20 Years 9 Months 1/2002 - 9/2022
115

110

105

100

95

90

85

80

75

70
Upside Market Capture Since Inception¹

DSM Capital
Partners LLC:
DSM Large Cap
Growth Equity

Downside Market Capture Since Inception¹

Standard & Poors
Index: S&P 500

Russell Index:
Russell 1000
Growth

Universe: eVestment US Large Cap Growth Equity
Results displayed in USD using Spot Rate (SR).

¹01/2002 - 09/2022

Source: eVestment
Data quoted is past performance gross of fees. Current performance may be lower or higher. Past performance is no
guarantee of future results. Investment return and principal value of an investment will fluctuate.
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Returns and Standard Deviation
DSM US Large Cap Growth v. Benchmark and Peers

DSM US Large Cap Growth outperforms the benchmark and most peers since inception.
Since Inception 20 Years 9 Months 1/2002 - 9/2022
20

19
18

17

16
15

14

13
12

11
10

9

8
7

6

Returns Since Inception 20.75 Years¹

DSM Capital
Partners LLC:
DSM Large Cap
Growth Equity

Standard Deviation Since Inception 20.75 Years¹

Standard & Poors
Index: S&P 500

Russell Index:
Russell 1000
Growth

Universe: eVestment US Large Cap Growth Equity
Results displayed in USD using Spot Rate (SR).

¹01/2002 - 09/2022

Source: eVestment
Data quoted is past performance gross of fees. Current performance may be lower or higher. Past performance is no
guarantee of future results. Investment return and principal value of an investment will fluctuate.
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DSM US Large Cap Growth UCITS Fund
Fund Information
Management Fee

Fund Launch:
July 2016
Structure:
UCITS
AUM:
$35.8 million as of 30/09/2022
Exchange:
Luxembourg
Benchmark:
Russel 1000 Growth

<€10 million

84 basis points

>€10 million

60 basis points

Larger Investments

To be discussed

Other Expenses
Capped at 15 basis points for Institutional Investors; In
reality, about 11 basis points
Custodian:
Northern Trust

Liquidity:

Central Admin:

Daily Liquidity & Valuation

Northern Trust

ISIN:

Transfer Agent:

LU1016061126

Northern Trust

Composite Data:
Alpha

2.15

B eta

0.91

Std Dev

15.79

UMC

96.07

DMC

90.22

Information Ratio 0.22
Tracking Error

6.28

Sharpe Ratio
Active share

0.55
69.00

There is also a Global Growth UCITS Fund available.
Fund Launch
: March 2014
AuM
: $100.2 million
ISIN
: LU1016061043

Source: eVestment as of 30/09/2022 since inception
Data quoted is past performance gross of fees. Current performance may be lower or higher. Past performance is no
guarantee of future results. Investment return and principal value of an investment will fluctuate.
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Section Four:

Important Information

FOR INVESTMENT PROFESSIONAL USE ONLY

This is a marketing communication. This is not a contractually binding document. Please refer to the prospectus of the UCITS and to the
KIID and do not base any final investment on this communication alone. A copy of the prospectus and the KIID can be found on
https://candoris.nl/ or requested via candoris@candoris.nl. These investments are investments in a fund and not in a given underlying
asset.
This information is proprietary and cannot be reproduced or distributed. Certain information may be received from sources Candoris B.V.
considers reliable; Candoris B.V. does not represent that such information is accurate or complete. Certain statements contained herein
may constitute “projections,” “forecasts” and other “forward-looking statements” which do not reflect actual results and are based primarily
upon applying retroactively a hypothetical set of assumptions to certain historical financial data. Actual results, performance or events may
differ materially from those in such statements. Any opinions, projections, forecasts and forward-looking statements presented herein are
valid only as of the date of this document and are subject to change. Nothing contained herein should be construed as (i) an offer to buy
any security or (ii) a recommendation as to the advisability of investing in, purchasing or selling any security. Candoris B.V. assumes no
obligation to update any forward-looking information.
Past performance is no guarantee of future results.
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Section Five:

Appendix - ESG
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ESG integration in Investment Process
DSM’s investment team is responsible for DSM’s ESG integration, not an ESG specialist
that is not involved in day to day investing
DSM has a 7 person cross-functional Green Team led by it’s 2 Deputy Chief Investment Officers (CIO’s).
The team also includes the COO, as well as team members from Compliance, Client Relations and
Client Services.
The Green Team implements ESG best practices, establishes and oversees policies, leads firm-wide
ESG initiatives, and promotes diversity and inclusion efforts.
The Deputy CIOs on the Green Team are also responsible for providing and coordinating ESG training
to other members of the firm.
ESG Policy,
Governance and
Training

ESG Integration
into Investment
process

Corporate Social
Responsibility

ESG Impact on
Client Portfolios
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ESG Investment Integration Overview

1

ESG is an important part of DSM’s investment process and is fully integrated into our stock
selection, monitoring, and selling process.

2

DSM uses MSCI research to help identify ESG issues.

3

DSM evaluates MSCI scoring and researches the relevant actions taken by companies in
response to the controversies reported.

4

DSM’s investment team creates its own proprietary ESG score for each company.

5

DSM actively engages with companies to discuss ESG issues.

6

ESG scores are integrated into portfolio decision making.

7

DSM uses its voting rights.

8

DSM is a signatory to the Principles for Responsible Investing (PRI).

9

DSM Capital Partners Funds-Global Growth (UCITS) may not invest in certain Industries.
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ESG Investment Process Overview
ESG is an important part of DSM’s investment process and is fully integrated
into our stock selection, monitoring, and selling process.
• ESG integration is an extension of DSM’s investment
process. We seek companies with strong revenue growth,
stable earnings stream and quality management teams.
These companies tend to have an elevated awareness of
sustainable practices and good governance.
• DSM assigns a proprietary ESG score to every company
that it researches. Scores range from 0 to 10 (with 10
being the best) and DSM utilizes MSCI’s ESG
Controversies as a starting point to make adjustments to
ESG scores.

MSCI feeds &
in-depth
monitoring
Portfolio
decision
making

• Each Analyst/Portfolio Manager at DSM completes indepth research on ESG issues impacting a company and
assigns scores using a consistent in-house methodology.
• DSM stores all ESG communications and developments in
centralized folders so that companies’ ESG histories and
DSM’s ESG activities are available to all Analyst/Portfolio
Managers.

Centralized
ESG
database
with daily
reporting

Proactive
management
interactions

• ESG scores are included in DSM’s internal summaries and
have an impact on DSM’s investment decisions. ESG
considerations and the implementation of ESG scores and
in-house research have both kept DSM from investing in
certain companies and have led to DSM selling portfolio
holdings.
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ESG
considerations
are integrated
into stock
selection, sizing,
and selling
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Proprietary
DSM ESG
scoring
system

Identifying
material ESG
issues

ESG Investment Process Overview
DSM uses external research from MSCI to help identify ESG issues.

Sample MSCI Controversy Report

Source: MSCI
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ESG Investment Process Overview
DSM uses external research from MSCI to help identify ESG issues.

Sample MSCI Research Report

Source: MSCI
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ESG Investment Process Overview

DSM evaluates MSCI scoring and actions taken by companies in order to obtain superior insights

DSM uses MSCI’s Controversy report system as a starting point and makes adjustments to ESG scores across five key
categories: environment, customer, human rights & community, labor rights & supply chain, and governance.
These five categories are then broken further into over 20 subcategories:
•

Environment: Biodiversity & Land Use, Energy & Climate Change, Operational Waste (Non-hazardous), Supply
Chain Management, Toxic Emissions & Waste, Water Stress and Other (Environment)

•

Customer: Anticompetitive Practices, Customer Relations, Marketing & Advertising, Privacy & Data Security,
Product Safety & Quality and Other (Customers)

•

Human rights & community: Civil Liberties, Human Rights Concerns, Impact on Local Communities and Other
(Human Right & Community)

•

Labor rights & supply chain: Child Labor, Collective Bargaining & Union , Discrimination & Workforce Diversity ,
Health & Safety, Labor Management Relations, Supply Chain Labor Standards and Other (Labor Rights &
Supply Chain)

•

Governance: Bribery & Fraud, Controversial Investments, Governance Structures and Other (Governance)

DSM leverages its own fundamental bottom up research along with MSCI’s input to create an adjusted score that
better captures the risk and return associated with each stock.
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ESG Investment Process Overview
DSM creates its own proprietary ESG score for each company

•

For every stock that DSM invests in or is considering investing in, DSM assigns a proprietary ESG score to that
company. These scores are created by the Analyst/Portfolio Manager responsible for primary coverage.

•

Scores range from 0 to 10 (with 10 being the best) and DSM uses MSCI’s Controversies Reports as a starting point
to make adjustments to ESG scores. The score is not an average but to be conservative, is the lowest score across
all categories.

•

Scores are updated when new information from MSCI or other fundamental research is obtained.
MSCI

Flag
R
O

Score Description
Indicates that a company has been involved in one or more very severe controversies
0
over the past 3 years that have not been resolved or addressed
1
2

Y

3
4
5

G

7
8
10

Indicates that a company has been involved in or or more severe structural
controversies that are ongoing and have not been adequately resolved or addressed
Indicates that a company has been involved in or or more severe controversies that
have not been adequately resolved or addressed
Indicates that a company has been involved in or or more moderate controversies
that have not been adequately resolved or addressed
Indicates that a company has been involved in or or more minor controversies that
have not been adequately resolved or addressed
Indicates that a company has been involved with recent very severe or severe
controversies that have been adequately addressed
Indicates that a company has been involved with moderate controversies that have
been adequately addressed
Indicates that a company has been involved with minor controversies that have been
adequately addressed
Indicates no ESG issues that we are aware of
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ESG Investment Process Overview
DSM actively engages with companies to further discuss ESG issues

•

•

DSM’s investment team is responsible for engaging with companies directly by reaching out to investor relations,
executive management or the board of directors, when appropriate, in order to better understand ESG matters
and potentially influence or identify the need to influence relevant corporate practices.
Engagements may be in the form of:
•
In-person meetings
•
Telephonic or video calls
•
Emails
•
Letters
•

Participation in 3rd party studies

•

DSM recognizes that the risk and return potential related to ESG issues are dynamic and may evolve over time and
therefore it continues to monitor this activity and the need for active engagement.

•

DSM also monitors response from companies over time.
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ESG Investment Process Overview
DSM actively engages with companies to further discuss ESG issues

Analyst/Portfolio Manager's reach out to company management teams on ESG issues and those interactions help
formulate DSM’s ESG assessment. All active engagements are documented.
Ukraine – Russia Conflict
• Following the Russian attack on Ukraine in early 2022, DSM engaged every company in which the firm is a
shareholder and respectfully requested that company announce a Russian boycott.
• It was DSM’s expectation that the company’s announcement would not only declare they would no longer provide
products or services to Russian businesses or the Russian government, but also insist Russia immediately withdraw
their armed forces from Ukraine.
• DSM received a significant amount of responses including:
➢ ADP
“Thank you very much for your note and your continued ownership of ADP. At this time we do not serve
any Russian-owned businesses, and we do not serve any entity or agency of the Russian Federation. We
thank you for your input and will continue to monitor the sanctions that have been, and may be, levied
by the US, the EU, and other countries. We are committed to remaining compliant with all laws and
regulations.”
➢ BMO.CN
“Thank you for reaching out regarding the tragic events in Ukraine, which is top of mind for all of us.
I can confirm that we do not have offices in Ukraine or Russia, and as our Chief Risk Officer noted on our
Q1 earnings call on March 2nd, the bank has no direct exposure to Russia or Ukraine.”
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ESG Investment Process Overview
DSM actively engages with companies to further discuss ESG issues

Analyst/Portfolio Manager's reach out to company management teams on ESG issues and those interactions help
formulate DSM’s ESG assessment. All active engagements are documented.
Amazon.com Inc. (AMZN)
• DSM inquired about the Italian Competition Authority’s (ICA) investigation over allegations that Amazon used
its market dominant position in violation of Italy’s anti-competitive rules.
• In March 2022, Amazon filed an appeal with the Administrative Regional Court (TAR) of Lazio to set aside the
penalty imposed by the ICA, which is scheduled to be heard on the merits on October 26, 2022.
• In speaking with Amazon’s IR team, we learned Amazon disagrees with the ICA’s determination that its actions
violated anti-competitive rules.
• Additionally, Amazon has reached out to ISS regarding perceived inaccuracies in their reporting of the case.
• The ESG score remains unchanged.
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ESG Investment Process Overview
DSM actively engages with companies to further discuss ESG issues

Analyst/Portfolio Manager's reach out to company management teams on ESG issues and those interactions help
formulate DSM’s ESG assessment. All active engagements are documented.
CAE (CAE)
•
•
•
•

CAE has multiple key facilities in south/central Florida that were at risk from Hurricane Ian.
DSM discussed the actual damage and potential mitigants from future storms.
Confirmed there was “no major damage” or disruptions and identified redundancies as primary mitigant.
DSM will confirm on their F2Q23 call that CAE was essentially unscathed from Ian, but it is a very good sign that
facility hardening an redundancies work as intended. The ESG score/thesis remain unchanged.
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ESG Investment Process Overview
DSM actively engages with companies to further discuss ESG issues

Analyst/Portfolio Manager's reach out to company management teams on ESG issues and those interactions help
formulate DSM’s ESG assessment. All active engagements are documented.
EPAM Systems (EPAM)
• Given EPAM lags its tech peer group on ESG initiatives, DSM reached out to inquire about their Scope 1-3
emissions, plans for net zero and any plans for gender and ethnicity targets.
• The company provided data on Scope 1 and 2 emissions, however they are working on scope 3.
• As for gender diversity metrics, they noted company was about 30% female, junior employees 40%, managers
28% and leadership at 16%.
• While they are aware of the benefits of diversity, they do not have any current hard targets or goals. IR has
shared they only just recently (in the last year) started to focus on these plans.
• EPAM hopes to have their first sustainability report out in about a year.
• Though unchanged, DSM may drop their ESG score in the future should adequate progress not be made in the
near future.
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ESG Investment Process Overview
DSM actively engages with companies to further discuss ESG issues

Analyst/Portfolio Manager's reach out to company management teams on ESG issues and those interactions help
formulate DSM’s ESG assessment. All active engagements are documented.
Fleetcor Technologies (FLT)
• DSM engaged Fleetcor in late September to inquire about the company’s purported plans to exit Russia, though the
company was still operating there at the time.
• The company indicated that they have an upcoming board meeting and will bring up DSM’s concerns at the
meeting. They had not received a lot of investor feedback on the topic recently so they will revisit.
• Fleetcor’s ESG score was reduced to a 4 from a 6.
• DSM will await more details from the company at their earnings release. Our plan is to follow up with senior
management should no further actions be taken.
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ESG Investment Process Overview
DSM actively engages with companies to further discuss ESG issues

Analyst/Portfolio Manager's reach out to company management teams on ESG issues and those interactions help
formulate DSM’s ESG assessment. All active engagements are documented.
Visa (V)
• In August, DSM’s analyst spoke with IR to better understand the company’s process and rules for identifying
merchants involved in illegal activities following Visa being named in a lawsuit against MindGeek.
• DSM suggested that Visa could suspend organizations that are facilitating damages to others. A suggestion
that IR would pass on to management.
• Visa’s IR team shared that the company does have a process and rules in place to permit only legal transactions
to be processed through merchant acquirers and Visa’s network.
• Visa announced they will suspend MindGeek’s advertising arm, TrafficJunky, from using its network to receive
payments in the afternoon of the same day.
• DSM’s ESG score was taken from an 8 to a 7.
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ESG Investment Process Overview
DSM actively engages with companies to further discuss ESG issues

Analyst/Portfolio Manager's reach out to company management teams on ESG issues and those interactions help
formulate DSM’s ESG assessment. All active engagements are documented.
Charles Schwab (SCHW)
• DSM engaged with the company to encourage the company to set a target date for net zero and provide more
information with regards to their progress towards alignment with net zero.
• At this time, the company has not made any formal statements of intent regarding net zero for The Charles
Schwab Corporation. To date, our focus has been on running the company’s operations and facilities with an
emphasis on resource stewardship, seeking to maximize efficiency and minimize consumption wherever
practical. L
• Looking ahead, we currently have no timeline for any net zero actions. The subject is definitely under
discussion, but for the time being we are intent on other ESG-related matters, including the establishment of
sustainability reporting, developing incremental disclosure on diversity, and addressing certain governance
issues.
• We invite you to keep an eye on “About” Schwab for further developments on the net zero front, and you’re
always welcome to check back in with us from time to time.
• The ESG score remains unchanged.
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ESG Investment Process Overview
DSM actively engages with companies to further discuss ESG issues

Analyst/Portfolio Manager's reach out to company management teams on ESG issues and those interactions help
formulate DSM’s ESG assessment. All active engagements are documented.
Microsoft (MSFT)
• DSM had heard of several reports that MSFT had been providing technical assistance to Ukraine to help thwart
cyberattacks.
• In reaching out to MSFT’s IR team, DSM was referred to a blog post authored by Microsoft's President, Brad
Smith. The article highlighted that not only was Microsoft helping thwart cyberattacks, but it was also curtailing
disinformation campaigns and providing humanitarian aid to citizens impacted by the war.
• The company felt as though it had a moral obligation to act and they did.
• ESG score remains unchanged, as Microsoft already scored an 8 on their Human Rights & Community indicator.
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ESG Investment Process Overview
DSM actively engages with companies to further discuss ESG issues

Analyst/Portfolio Manager's reach out to company management teams on ESG issues and those interactions help
formulate DSM’s ESG assessment. All active engagements are documented.
Evolution Gaming (EVO.SS)
• Evolution Gaming has been the target of both competitors and short sellers who claim various legal infractions
centered around website security and know-your-customer rules. Specifically, it has been claimed that
individuals in countries where online gaming is explicitly illegal are being allowed onto gaming sites and that
Evolution has either allowed it or hasn't done enough to prevent it.
• The company notes that they are not the ones with the customer relationships and they take no money from
the end customer. It is the operator who is responsible for knowing the customer and preventing illegal play.
They follow all applicable laws and only sell their product to licensed operators who are in good standing with
the regulators. if they learn differently, their contracts enable them to immediately cease working with that
operator.
• We tested some of the sites that the short sellers said were allowing people to access Evo games illegally. We
were denied access with a notice on the screen saying the sites weren’t available in the US. We empathized
with the company position, but we suggested in writing that I. They make a concerted effort to drive a greater
percentage of their business to fully regulated markets as companies like Entain have done. 2. We suggested
they hire a dedicated ESG rep to work alongside I/R and have a more comprehensive internal program that
would demonstrate their commitment and enable them to respond to such charges more quickly and with
greater detail.
• DSM will continue to engage with the company post-earnings. The ESG score remains unchanged.
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ESG Investment Process Overview
ESG score is integrated into Portfolio decision making

ESG scores are also included in DSM’s internal summary portfolio spreadsheets that include other key information
such as earnings growth and valuation. These spreadsheets are used by DSM's Chief Investment Officer and the
investment team as part of the portfolio decision making process.

This material is for informational purposes only. Characteristics and performance of individual client accounts may vary. It does not contain any recommendations to buy or sell or a solicitation
of an offer to buy or sell any securities or adopt any investment strategy. Past performance is no guarantee of future results. There is no guarantee DSM will deliver on its investment philosophy
and/or that investment decisions will be based only on the information presented. Earnings per share, price to earnings ratios and other valuation metrics/models do not guarantee investment
success. DSM may not be successful in predicting EPS growth and/or P/E ratios and, as a result, investors may experience losses materially worse than “Low Case” presented above. Please see
Important Legal Information at the end of this presentation for additional details.
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ESG Investment Process Overview
DSM uses its voting rights

DSM’s policy is to vote all proxies solely in the best interests of the beneficial owners of the securities.
•

DSM uses a third party service Institutional Shareholder Services (“ISS”)to provide issue analysis and vote
recommendations with respect to proxy proposals.

•

DSM utilizes the ISS Sustainability Policy. A copy of all policies can be found at www.issgovernance.com.

•

If the PM/Analyst identifies an ESG issue DSM can vote differently than the ISS recommendation.

•

DSM applies custom voting policies at a client’s request.
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ESG Investment Process Overview

DSM’s commitment to PRINCIPLES FOR RESPONSIBLE INVESTMENT (PRI)

•

DSM became a signatory to the Principles for Responsible Investment (PRI) in October 2017.

•

DSM utilizes the PRI’s Collaboration Platform and completes the annual transparency reports which can be
provided upon request and are available for download through the PRI website.
https://www.unpri.org/signatories/dsm-capital- partners-llc/2163.article

•

DSM is committed to improving PRI ratings and will become a signatory to initiatives where appropriate such
as:
-Global Investor Statement to Governments on Climate Change (2018 & 2021)
-Task Force on Climate-related Financial Disclosures (2019)
•

DSM also accepts PRI’s Japanese Stewardship Code
Significant Improvement in PRI Scorecard from 2019 to 2020

PRI Summary Scorecard - 2021

Star Score

Investment & Stewardship Policy

Module
Score
49

Direct - Listed Equity:
Active fundamental - incorporation

73

Active fundamental - voting

41
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ESG Investment Process Overview
DSM Capital Partners Funds – Global Growth ( UCITS)

The DSM Capital Partners - Global Growth sub-fund (www.dsmsicav.com) seeks to provide investors with
sustainable growth in capital over the long term by focusing on quality growth companies with attractive
valuations.
The Global Growth Sub-Fund may not invest its net assets in instruments issued by issuers active in the
following areas:
•
•
•
•
•
•
•
•
•

Tobacco
Pornography
Fossil fuel production or fossil fuel services*
Controversial weapons*
Weapons and/or munitions*
Alcohol*
Gambling*

The sub-fund is in compliance with the relevant requirements of the SFDR Article 8 regulation.
*Notwithstanding the foregoing (and subject to the excluded investments referenced above), the Global Growth SubFund may still invest in companies having revenues up to a maximum of 5% related to (i) fossil fuel services, (ii) weapons
and/or munitions, (iii) alcohol and (iv) gambling.
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ESG and Engagement Policy
At DSM, we believe that environmental, social, and governance (“ESG”) considerations and engagement play a critical
role in active management and responsible investing. Superior ESG outcomes are an important priority for the firm,
our employees, our clients and our community. DSM is committed to maintaining an investment approach that fully
integrates ESG in order to minimize risk and adverse outcomes while also identifying opportunities to enhance our
client’s long-term returns.

Our ESG framework incorporates ethics and sustainability into our investment decision making. DSM has a
proprietary scoring system for all investments in our strategies. This system has quantitative and qualitative elements
to reflect the severity, duration and remedy of ESG issues affecting the companies in which we invest.
ESG criteria consider, among other relevant matters, the following issues:
• Environmental – energy and climate change, biodiversity and land use, toxic emissions and waste, sustainability,
supply chain management, etc.
•

Social – human rights concerns, impact on local communities, child labor, workplace diversity, civil liberties,
anticompetitive practices, marketing and advertising, privacy and data security, etc.

•

Governance – bribery and fraud, controversial investments, executive compensation, management structures,
board composition, executive behavior, etc.

DSM actively identifies, evaluates and manages ESG risks using proprietary research as well as third-party ESG
information sources. In certain instances, ESG risks may be based on Company disclosures or third-party information
sources that contain forward looking statements of intent and that are not necessarily fact-based or objectively
measurable.
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ESG and Engagement Policy
ESG considerations are fully integrated into DSM’s stock selection, monitoring, and selling processes. DSM assigns a
proprietary ESG score to every company that it researches. Scores range from 0 to 10 (with 10 being the best), and
DSM utilizes MSCI’s ESG Controversies and Ratings as a starting point to make adjustments to ESG scores across five
key categories: Environment, Customers, Human Rights / Community, Labor Rights / Supply Chain, and Governance.
These categories are then broken down further into over 20 subcategories. Each investment professional at DSM
completes in-depth research on ESG issues impacting our holdings and then assigns scores using a consistent
methodology. DSM stores all ESG communications and developments in centralized folders so that companies’ ESG
histories and DSM’s ESG activities are available to research and other employees.
DSM evaluates ESG risks for individual companies as well as risks at the portfolio level. ESG scores are included in
DSM’s internal research summaries and have an impact on DSM’s investment decisions and our overall risk
assessment of a stock, which could affect position sizing and selection. ESG considerations have both kept DSM from
investing in certain companies and have led to DSM selling portfolio holdings.
At a client’s request, DSM can apply exclusionary restrictions that accommodate responsible investment
considerations and restrictions specified by a client that may generally prohibit the purchase of certain securities,
either individually or by region, sector or both.
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Active Ownership
Proxy Voting and Egagement

Proxy Voting
It is DSM’s policy that all proxies be voted solely in the best interests of the beneficial owners of the securities. DSM’s
proxy voting policy lists positions DSM would typically take on certain proxy proposals. In addition, DSM has
contracted with an independent third party, (currently, Institutional Shareholder Services, LLC) (the “Third-Party
Administrator”), to provide issue analysis and vote recommendations with respect to proxy proposals. DSM utilizes
the Third-Party Administrator’s Sustainability Policy. This policy is aligned with the Principles of Responsible
Investment (PRI). The Third-Party Administrator receives proxies for all of DSM’s holdings and typically votes all
proxies received, unless the voting policy recommendation favors withholding on a particular proposal. While it is
DSM’s policy to follow the vote recommendations of the Third-Party Administrator, DSM retains the authority to vote
differently than the recommendation on any proxy proposal.
Engagement

DSM’s investment team is responsible for proactively engaging with companies to better understand a company’s
approach to ESG risk management and potentially influence ESG related corporate practices. Engagements may take
the form of direct in-person meetings, calls, emails, or letters. The length of each engagement will vary based on the
materiality of the issue, a company’s response, and how the information gathered is integrated into DSM’s investment
process. DSM monitors its engagements on an ongoing basis to evaluate the actions, if any, taken by a company as
well as what further actions may be necessary. If there are ESG violations by a company that are severe and not being
adequately addressed, DSM could sell part or all of the position. However, DSM believes that we are in the best
position to improve ESG outcomes when we are shareholders interacting with management and will first seek to
engage with them to influence a positive resolution of the issues in question.
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Diversity and Inclusion Statement
Proxy Voting and Egagement

Diversity and Inclusion
DSM hires diverse employees who create, nurture and sustain an inclusive culture, where unique backgrounds
enhance global investment perspectives, drive superior financial returns to clients and rewarding careers for all
employees. Our culture influences how we interact with each other, our clients, service providers and the broader
community.
In 2020, DSM established a Green Team which is a cross functional team of senior professionals responsible for
oversight and coordination of ESG/D&I efforts. The Green Team is responsible for implementing initiatives designed
to continue our long-standing effort to create and sustain a superior work environment that is characterized by
inclusion and support and ensures an environment which values the contributions, experiences and perspectives of all
staff members. DSM’s very low turnover amongst both the operating and investment teams, is a testament to the
success of that approach.
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Initiatives
TASK FORCE ON CLIMATE-RELATED FINANCIAL DISCLOSURES
DSM became a supporter of the Task Force on Climate-related Financial Disclosures (TCFD) in April of 2020. The
TCFD sets out to develop effective climate related financial disclosures that consider the physical, liability and
transition risks associated with climate change. These disclosures can then be used by companies to provide relevant
climate related information to stakeholders. Additional information regarding the TCFD can be found at
https://www.fsb-tcfd.org/.

SUSTAINABLE FINANCE DISCLOSURE REGULATION (SFDR)
DSM offers UCITS-eligible Luxembourg SICAV Funds (www.dsmsicav.com) that are in compliance with the relevant
requirements of the SFDR Article 8 regulation.

The regulation seeks to enhance sustainability-related disclosures by imposing requirements on financial market
participants (e.g. asset managers and investment advisers) and financial products (e.g. Funds). The regulation is part
of the European Commission’s Action Plan on Sustainable Finance and applies to products domiciled in the European
Union (EU) or sold to EU investors.

FOR INVESTMENT PROFESSIONAL USE ONLY

57

2021 Investor Agenda

DSM has signed the 2021 Global Investor Statement to Governments on the Climate Crisis calling for all governments
to commit to ambitious climate policy action by COP26. Investors urge governments to:
•

Strengthen their Nationally Determined Contributions for 2030 – limiting warming to 1.5º C

•

Commit to a mid-century net-zero emissions target with clear sectoral decarbonization roadmaps

•

Ensure ambitions pre-2030 action by phasing out fossil fuel subsidies and thermal coal-based power, avoiding
new carbon-intensive infrastructure and developing just transition plans

•

Ensure COVID-19 economic recovery plans support the transition to net-zero emissions

•

Commit to implementing mandatory climate risk disclosure requirements
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DSM Corporate Social Responsibility Initiatives
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Examples of DSM Corporate Environmental
Initiatives
• DSM has installed water saving nozzles in the washrooms.

• DSM has heat and sound insulation in its offices.

• DSM has motion controlled lamps in its headquarters.

• DSM separates waste to recycle.

• DSM provides digitized client presentations.
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Section Five:

Important Information
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This is a marketing communication. This is not a contractually binding document. Please refer to the prospectus of the UCITS and to the
KIID and do not base any final investment on this communication alone. A copy of the prospectus and the KIID can be found on
https://candoris.nl/ or requested via candoris@candoris.nl. These investments are investments in a fund and not in a given underlying
asset.
This information is proprietary and cannot be reproduced or distributed. Certain information may be received from sources Candoris B.V.
considers reliable; Candoris B.V. does not represent that such information is accurate or complete. Certain statements contained herein
may constitute “projections,” “forecasts” and other “forward-looking statements” which do not reflect actual results and are based primarily
upon applying retroactively a hypothetical set of assumptions to certain historical financial data. Actual results, performance or events may
differ materially from those in such statements. Any opinions, projections, forecasts and forward-looking statements presented herein are
valid only as of the date of this document and are subject to change. Nothing contained herein should be construed as (i) an offer to buy
any security or (ii) a recommendation as to the advisability of investing in, purchasing or selling any security. Candoris B.V. assumes no
obligation to update any forward-looking information.
Past performance is no guarantee of future results.
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