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Disclaimer

This is a marketing communication. This document may not be distributed to retail investors and the use is exclusively restricted to professional investors.

Degroof Petercam Asset Management (“DPAM”) is the author of the present document. Although this document and its content were prepared with due care and are based on sources and/or third party data providers which DPAM deems 

reliable, they are provided ‘as is’ without any warranty of any kind, either express or implied. Neither DPAM nor it sources and third party data providers guarantee the correctness, the completeness, reliability, timeliness, availability, 

merchantability, or fitness for a particular purpose.

This document is illustrative and for information purposes only. The provided information herein must be considered as having a general nature and does not, under any circumstances, intend to be tailored to your personal situation. Its content 

does not represent investment advice, nor does it constitute an offer, solicitation, recommendation or invitation to buy, sell, subscribe to or execute any other transaction with financial instruments including but not limited to shares, bonds and 

units in collective investment undertakings. Neither is it aimed to investors from a jurisdiction where such an offer, solicitation, recommendation or invitation would be illegal. Neither does this document constitute independent or objective 

investment research or financial analysis or other form of general recommendation on transaction in financial instruments as referred to under Article 2, 2°, 5 of the law of 25 October 2016 relating to the access to the provision of investment 

services and the status and supervision of portfolio management companies and investment advisors. The information herein should thus not be considered as independent or objective investment research.

Investing incurs risks. Past performances do not guarantee future results. The money invested in the fund can both increase and decrease in value and it is not certain that you get back all the invested capital. All opinions and financial 

estimates in this document are a reflection of the situation at issuance and are subject to amendments without notice. Changed market circumstances may render the opinions and statements in this document incorrect. 

Decisions to invest in any DPAM fund can only be validly made on the basis of the Key Information Document (KID), the prospectus and the latest available annual and semi-annual reports. These documents can be obtained free of charge on 

the website https://www.funds.dpaminvestments.com. We strongly advise the investor to carefully read these documents before executing a transaction. For investors in Switzerland, the prospectus, the articles of incorporation of the fund, the 

latest activity reports and the key information documents are available free of charge at the representative agent for Switzerland (ACOLIN Fund Services AG, Maintower, Thurgauerstrasse 36/38 CH-8050 Zurich). 

This document may not be reproduced, duplicated or disseminated in any form, in whole or in part, or distributed to other persons without the prior written consent of DPAM. The user of this document acknowledges that the content constitutes 

a copyrighted trade secret and/or proprietary information of substantial value. Having access to this document does not transfer the proprietary rights whatsoever nor does it transfer title and ownership rights. The information in this document, 

the rights therein and legal protections with respect thereto remain exclusively with DPAM. This document may not be distributed to private investors and is solely restricted to institutional investors. 

The information contained in this presentation (including any attachment or annex) related to the Regulation EU 2019/2088 of 27 November 2019 on sustainability‐related disclosures in the financial services sector (“SFDR”) is given to you by 

DPAM on the basis of its understanding of SFDR, the Taxonomy Regulation and the related laws and regulations and the guidance available in this respect as at the date of this presentation. The implementation of SFDR and Taxonomy 

Regulation may evolve over time on the basis of guidance of regulatory bodies, market practice and the adoption of technical standards or delegated acts by authorities at EU level. Although this document and its content were prepared with 

due care, the information provided in this document (including its annexes) may become incorrect or incomplete further to clarifications and/or positions issued by the European authorities and/or the national regulators regarding the 

implementation and/or the interpretation of SFDR, the Taxonomy Regulation and any further implementing acts. DPAM does not guarantee the correctness, the completeness, reliability, timeliness, availability, merchantability, or fitness for a 

particular purpose. 

© 2025 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its 

content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results.

Degroof Petercam Asset Management sa/nv (DPAM) l rue Guimard 18, 1040 Brussels, Belgium l RPM/RPR Brussels l TVA BE 0886 223 276 
© Degroof Petercam Asset Management SA/NV, 2023, all rights reserved.
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Active 
asset manager

Sustainable
actor

Research
driven

DPAM

Client-driven, creating long-term 
partnerships with our customers with an 
international network of 8 local offices 
across Europe

Performance-driven, active 
management, 
centralised in Brussels 

Proprietary fundamental and 
quantitative research provided by in-
house credit, equity, ESG and SRI 
analyst teams

Experienced management teams 
supported by an in-house buy side 
research team

Sustained dedication to responsible 

investments since 2001. Active 

ownership and ESG across asset classes 

and themes

September 2025 Marketing document333 asset management.

DPAM is part of the Indosuez group. 

With its origins in 1871, DPAM advances 

to thrive, aiming for long-term 

outperformance
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Our investment strategy is anchored in the pursuit of 
outstanding businesses through meticulous 
research. We aim for companies with evident secular 
growth potential and enduring competitive 
advantages that safeguard high returns on invested 
capital, while maintaining minimal debt. We actively 
seek out businesses led by exemplary management 
teams, who consider the interests of all stakeholders. 

This is the essence of our ‘pillars of proven winners’ 
methodology: identifying companies that consistently 
create sustainable economic value, as reflected in 
their earnings per share growth, the primary driver of 
long-term share price appreciation. 

September 2025 Marketing document5 asset management

Investment philosophy
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Investment approach

September 2025

High 

conviction 

Long-term buy & 
hold with 40-60 

stocks 

Actively 

managed

No benchmark 
hugging

Actively

sustainable

Quantitative and 
qualitative  

Proven

winners

Quality 
compounders

Portfolio 

construction

Diversified risks
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Portfolio 
Construction

High active share

Portfolio diversification 

Risk/reward balance

ESG KPIs

In-depth 
analysis

Deep dive analysis

Management meetings

Expert calls

ESG assessment

DCF/IRR valuation model

Identification 
of proven and 
future winners

Company analysis 

Analyst reports and 
meetings

Investor conferences

ESG 
Screening

UN Global Standards

Severe Controversies

Controversial Sectors

< 25th pctl. ESG score

Worldwide 
stocks 

Market Capitalization

 > 2.5 bn EUR

Daily liquidity filter

Investment process overview

September 2025 Marketing document7

± 4000 Stocks ± 2800 Stocks 40 – 60 Stocks± 200 Stocks
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ESG
screening
± 2.800  stocks

Our sustainable quantitative screening

September 20258

Based on 3 pillars

Normative 
ESG screening

Exclusion of 25% worst 
ESG scoring companies 
per sector

Exclusion of companies 
with level 5 controversies

Level 4 controversies are 
discussed in the 
responsible investment 
steering group 

Formal exclusion of 
defence, tobacco, 
pornography and gambling 
companies etc.

Voluntary exclusion of oil 
and alcohol companies

 

Quantitative best-in-
class approach

UN global standards

Exclusion of non-compliant 
companies

Controversies and 
exclusions

asset management Marketing document
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Pillars of 
proven 
winners

September 20259 asset management

+- 200 stocks

Marketing document

Proven 

Winners

Secular growth
Large addressable market

Growing market share

Differentiated products
Unique & premium

Mission critical 

Resilient business
Recurring revenue

Solid balance sheet

Strong business model
Competitive advantages

Attractive industry structure

Reasonable valuation
Free-cash-flow yield

Don’t overpay

Good ESG credentials
Good corporate citizen

Sustainable solutions

Managed by 

excellent people
Culture and incentives

Good capital allocation

High profitability
High (incremental) ROIC

Solid cash conversion
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In-depth 
analysis

September 2025asset management10 Marketing document

ESG scorecard

• Corporate governance

• Company-relevant 

    material ESG indicators

• Sustainable impact

• Controversies review

Fundamental deep-dive

• Growth drivers

• Competitive dynamics

• Margin dynamics

• Innovation

• DCF/IRR modelling

• Corporate culture

• Management meetings

• Expert calls

Integrated in-depth analysis 

• 4 fund managers (‘Generalists’)

• 18 buy-side analysts (‘Specialists’)

• 6 ESG analysts
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Portfolio 
construction
40-60 stocks

September 2025 Marketing document11 asset management

High active share, 40-60 stocks

Risk management at company and portfolio level

Well-diversified geographically and across sectors and industry groups, 

with a clear tilt to quality sectors

Quality companies with different growth profiles

Balanced between cyclical and defensive exposures.

Fundamental diversification with uncorrelated growth drivers

Risk/return balance

Portfolio ESG KPIs

Fully invested (5% cash maximum), no hedging
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ESG 
integration 
overview
At every step of the 
investment process

September 2025 Marketing document12 asset management

ESG 
screening

Normative ESG 
screening

• Exclusion of 
companies that are 
non-compliant with 
the UN global 
standards

Controversies and 
exclusions

• No companies with 
L5 controversies

• L4 controversies are 
discussed in the 
RISG

• Formal exclusion of 
defense, tobacco, 
pornography and 
gambling companies 
etc.

Quantitative best-in-
class

• Exclusion of 25% 
worst ESG scoring 
companies per sector

ESG 
assessment

Integrated ESG 
analysis

• Corporate 
governance

• Company-relevant 
material ESG 
indicators

• Sustainable impact

TCFD analysis

• Analysis of top 5 
GHG emitters of the 
fund

Controversy review

Portfolio 
ESG KPIs

ESG characteristics

• Weighted average 
GHG intensity of the 
portfolio below the 
benchmark
(3yr rolling)

• A stronger weighted 
average ESG profile 
than the benchmark 
(3yr rolling)

• Sustainable 
investments objective 
above 50% 

Net Zero AM initiative

• Company wide SBTi 
target for art. 8+/9 
funds

Reporting

• Quarterly ESG report 
and factsheet

Engagement

Dialogue

• Improve ESG 
performance

• Clarify our ESG 
concerns

• Challenge our data 
providers

• Identify new 
opportunities

• Caution when 
considering a new 
position

• Strengthen our 
conviction

• Foster relationships

DPAM voting policy
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Spotlight 
on ESG 
engagement

Challenge

Our data providers

Clarify Foster

Our ESG concerns Relationships

Strengthen Improve

Our conviction ESG performance

Identify

New opportunities

Why do we engage?

Marketing document

Caution

When considering a new position
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+-

ESG 
integration

Active 
ownership

Basic 
negative
screening

Normative 
screening

Extensive 
negative 
screening

Positive
screening
Best in class

Sustainability 
themes

Impact
framework

Negative 
behaviour 
screening

Conventional
Article 8

Sustainable 
& transition
Article 8 with partial 
investment in sustainable 
investments & 9 

Impact
Article 9

SFDR
ArticleSFDR 

Article

The fund promotes a combination of 
environmental and social characteristics and 
invests partly in assets with a sustainable 
investment objective as defined by SFDR. 
More product-specific ESG information can be 
found on 
https://www.funds.dpaminvestments.com.

8
with partial investment in 
sustainable investments
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Benchmark

September 2025asset management

MSCI All Countries World Net Return Index

Actively managed fund. The portfolio manager does 
not aim to replicate the performance of a benchmark.

The benchmark is used to compare performance. 
The selection and weighting of the assets in the 
fund’s portfolio may differ significantly from the 
composition of the benchmark. 

15 Marketing document
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Risks

DPAM B Equities 
World Sustainable 

September 2025asset management

We refer to the prospectus 

and KID PRIIPS for more 

explanation and a complete 

overview of the risks.

DPAM B Equities World Sustainable is a 

sub-fund of DPAM B, SICAV under Belgian 

law

16 Marketing document

Capital risk
High

Liquidity risk
Low

Market risk
High

Derivative risk

Low 

Sustainability risk

Low 

Concentration risk

Low 

Exchange risk

High 
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Investment 
process and 
risk control

September 2025 Marketing document17 asset management

Risk management at all 
levels

Level

Ad-hoc

control

Independent

control

Permanent

control

Audit

Risk management & compliance

Portfolio managers & operational activities
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Humberto Nardiello
Fund Manager
Total experience: 15 years
Years at DPAM: 3 years

Tom Demaecker, CFA
Fund Manager
Total experience: 13 years
Years at DPAM: 13 years

Aurélien Duval, CFA
Fund Manager
Total experience: 12 years
Years at DPAM: 3 years

Dries Dury, CFA
Fund Manager
Total experience: 18 years
Years at DPAM: 14 years

September 202518

Dries Dury started his career as a research analyst at the National Bank of Belgium before joining Bank Degroof in 

2011 as a sell-side real estate analyst. In 2013, he transitioned to become a fund manager for the EMU High 

Dividend Yield Fund. Following the merger of Bank Degroof and Petercam to form DPAM, he joined the Global 

Equities Portfolio Management team. Dries holds a Master's degree in Economic Sciences from the University of 

Ghent and is a CFA charterholder.

Tom arrived in 2012 at Bank Degroof as a portfolio manager in private banking before he joined Degroof Petercam 

Asset Management in 2016 as a buy-side analyst for the US consumer sector, later progressing to fund manager for 

international and sustainable equities. He holds a Master’s degree in Economic Sciences from the University of 

Ghent and is a CFA Charterholder.

Aurélien joined DPAM in 2022 as a fund manager for its global sustainable equity and multi-thematic strategies. He 

embarked on his career in 2012 as a senior audit associate at PwC, and subsequently held positions such as 

investment fund product manager and investment strategist at CBC Banque, as well as a quantitative multi-assets 

portfolio manager and equity fund manager at KBC Asset Management. He holds a Master’s degree in Business 

Engineering from the Louvain School of Management and is a CFA Charterholder.

Humberto joined DPAM in 2022 as a buy-side equity analyst for European and small & mid-cap equities, later 

advancing to fund manager for international and sustainable equities. Prior to this, he served as an equity analyst at 

Lanx Capital and senior equity analyst for Opportunity Asset Management. He holds a Master’s degree in Economic 

Sciences from IBMEC and has participated in the Value Investing Program at Columbia University.

Portfolio management
DPAM B Equities World Sustainable 
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Equity research 
Team

Johan Van Geeteruyen
CIO Fundamental Equity, 

Member of the Management 

Board

Technology, media, telecom & industrials

Consumer & healthcare

Financials, energy & utilities

Philippe Labilloy
Consumer

# Years of experience # Entry date

Bert Talloen, CFA
Financials analyst

29  '11

Ivo Dierick
Financials analyst

31  '09

Pieter-Jan De Meyer 
Financials analyst

06  '20

Michiel De Paepe
Energy & Utilities analyst

05  '23

Francesco Ancona
Generalist analyst

02  '22

Eros Portillo, CFA
TMT analyst

11  '13

Beau Deschacht, CFA
TMT analyst

05  '22

Eduard Pienaar, CFA
Industrials

17  '22

Marc Ernaelsteen
Industrials

31  '23

Lieven De Schryver, CFA
Consumer

23  '19

Alia Triki
Generalist Analyst Small Caps

<1  '24

Milena Ognjenovic, CFA, CESGA

Healthcare analyst

08  '19

Dries Herman
PM assistant

01  '24

Tjaša Lukšič
Healthcare analyst

05  '2020  '07

September 2025 Marketing document

37  '98
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Outlook

Appendix

Agenda
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10-year fund performance

September 2025

DPAM B Equities World Sustainable (F-share)

Marketing document21
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+174.13%

+188.46%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 YTD

Fund 3.38% 6.31% 15.46% -0.93% 36.15% 17.34% 27.39% -24.46% 22.01% 21.57% -4.36%

Benchmark 10.42% 10.46% 8.89% -4.85% 28.92% 6.65% 27.54% -13.01% 18.07% 25.33% 1.12%

Source: DPAM (F-share performances), 31.08.2025

Past performance does 
not predict future returns

Morningstar overall rating. The fund is rated against the Morningstar category EAA Fund Global Large-Cap Grow th Equity, calculated on September 9, 2025

DPAM B Equities World Sustainable MSCI All Countries World Net Return Index
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Performance since new management

September 2025

DPAM B Equities World Sustainable (F-share)

Marketing document22

Past performance does 
not predict future returns

Source: DPAM (F-share performances), 31.08.2025
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+159.68%

+156.54%

Morningstar overall rating. The fund is rated against the Morningstar category EAA Fund Global Large-Cap Grow th Equity, calculated on September 9, 2025

DPAM B Equities World Sustainable MSCI All Countries World Net Return Index
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Fund performance

September 2025

DPAM B Equities World Sustainable (F-share)

Marketing document23

Past performance does 
not predict future returns

Portfolio Benchmark

1M -1.19 0.19

YTD -4.36 1.12

1Y 0.49 9.50

3Y (annualised) 9.88 11.85

5Y (annualised) 8.39 12.48

10Y (annualised) 10.36 10.60

Fund performances (%)

Source: DPAM (F-share performances), 31.08.2025

Morningstar overall rating. The fund is rated against the Morningstar category EAA Fund Global Large-Cap Grow th Equity, calculated on September 9, 2025
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Top 10 largest holdings

September 2025

DPAM B Equities World Sustainable

Marketing document24

Top 10 Portfolio weight (%)

MICROSOFT 7.01

NVIDIA CORP 6.84

ALPHABET A 4.64

AMAZON COM 4.33

MASTERCARD INCORPORATED CLASS A 4.19

STRYKER CORPORATION 3.20

TAIWAN SEMICONDUCTOR CO. ADR 2.85

NETFLIX, INC. 2.77

BOSTON SCIENTIFIC CORPORATION 2.60

LONZA GROUP AG 2.55

Source: DPAM, 31.08.2025
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Additions to the fund Removals from the fund

AMAZON COM ACCENTURE A

ANALOG DEVICES, INC. HERMES INTERNATIONAL

EATON CORP PUBLIC IDEXX LABORATORIES INC

FERROVIAL SE KINGSPAN GROUP PLC

JP MORGAN CHASE NOVO NORDISK B

PALO ALTO NETWORKS, INC. SALESFORCE.COM, INC.

ROPER TECHNOLOGIES, INC. UNITEDHEALTH GROUP

ROYAL CARIBBEAN CRUISES LTD.

SOFTBANK CORP

WAL-MART STORES

Source: DPAM, 31.08.2025

Portfolio changes (3 months)

September 2025

DPAM B Equities World Sustainable

Marketing document25
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Sector Portfolio weight (%) Benchmark weight (%)

Information Technology 29.59 26.10

Financials 15.99 17.85

Health Care 15.92 8.72

Consumer Discretionary 12.46 10.60

Industrials 9.82 10.83

Communication Services 8.03 8.69

Consumer Staples 5.48 5.57

Materials 1.73 3.56

Real Estate 0.00 1.93

Utilities 0.00 2.55

Energy 0.00 3.59

Total Global 99.02 100.00

Sector breakdown

September 2025

DPAM B Equities World Sustainable

Marketing document26 Source: DPAM, 31.08.2025
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Region Portfolio weight (%) Benchmark weight (%)

North America 79.46 67.55

EMU 8.66 7.73

Europe ex EMU 5.43 6.72

Rest Of World 2.85 13.07

Japan 2.63 4.93

Total Global 99.02 100.00

Source: DPAM, 31.08.2025

Region breakdown

September 2025

DPAM B Equities World Sustainable

Marketing document27
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Country Portfolio weight (%) Benchmark weight (%)

United States 79.46 64.62

Switzerland 4.36 2.09

Spain 3.24 0.78

Taiwan 2.85 1.98

Japan 2.63 4.93

France 2.26 2.38

Germany 2.19 2.23

Sweden 1.07 0.80

Netherlands 0.97 0.98

Others 0.00 19.21

Total Global 99.02 100.00

Source: DPAM, 31.08.2025

Country breakdown

September 2025

DPAM B Equities World Sustainable

Marketing document28
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Asset currency Portfolio weight (%) Benchmark weight (%)

USD 82.30 64.25

EUR 8.66 9.14

CHF 4.36 2.09

JPY 2.63 4.93

SEK 1.07 0.68

Others 0.00 18.91

Total Global 99.02 100.00

Source: DPAM, 31.08.2025

Currency breakdown

September 2025

DPAM B Equities World Sustainable

Marketing document29
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Market cap breakdown

September 2025

DPAM B Equities World Sustainable

Marketing document30 Source: DPAM, 31.08.2025

Market cap Portfolio weight (%) Benchmark weight (%)

0 - 10,000M 0.00 4.19

10,000 - 50,000M 10.01 25.51

50,000 - 200,000M 41.15 31.37

> 200,000M 47.86 38.93

Total Global 99.02 100.00
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Fund metrics & risk ratios

September 2025

DPAM B Equities World Sustainable

Marketing document31 Source: DPAM (F-share performances), 31.08.2025

Portfolio

Correlation 0.934

R² 0.872

Alpha -0.42%

Beta 1.13

Treynor Ratio 6.03%

Tracking Error 5.85%

Information Ratio -0.59

Portfolio Benchmark

Volatility 15.68% 12.95%

Sharpe Ratio 0.43 0.84

Downside Deviation 10.22% 7.72%

Sortino Ratio 0.67 1.41

Positive Months 60% 63.33%

Maximum Drawdown -25.32% -13.66%

Risk-Free Rate 1.54%

Portfolio Benchmark

Gross Dividend Yield 0.78 1.70

Statistics (5 years)Fund versus benchmark (5 years)

Gross dividend yield (%)Portfolio summary

EUR 2189 millionAuM

Portfolio

Number of Positions 50

Base currency EUR

Morningstar overall rating. The fund is rated against the Morningstar category EAA Fund Global Large-Cap Grow th Equity, calculated on September 9, 2025
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Regional revenue exposure 

(lookthrough)

DPAM B Equities 

World Sustainable

MSCI AC World 

Net Return

North America 50% 49%

Europe 15% 14%

Japan & Pacific 5% 6%

Emerging Markets 29% 30%

Other 1% 1%

Portfolio Construction

September 2025

Regional revenue exposures

Marketing document32

Sources: Factset, MSCI, DPAM, 31.08.2025 
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Sector 
highlights

September 2025asset management

Company examples

Marketing document

Healthcare (16%)

TMT (38%)

• Medical Technology

• Life science tools

• Cloud Service Providers

• AI Semiconductors

• Search & Streaming

Consumer (18%)

Industrials & Materials (12%)

• Everyday essentials brands

• Travel

• Luxury

• Energy efficiency

• Business services

Financials (16%)
• Financial “toll roads”

33 Marketing document
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High quality companies 
at reasonable valuations

Past performance does 
not predict future returns

Sources: Bloomberg, MSCI DPAM, 31.08.2025
* Weighted average numbers, in EUR

** For certain metrics (capex/sales, net debt/EBITDA and FCF/EV) financials and real estate are excluded

HIGH
PROFITABILITY

SUSTAINABLE 
GROWTH

REASONABLE
VALUATION

World Sustainable MSCI AC World Index

‘24 Return on Equity 32% 14%

’24 Net Income Margin 28% 12%

Capex / Sales 8% 7%

‘19 - ’26 EPS CAGR 15% 6%

’24 EPS growth 23% 13%

’25 EPS growth 7% -1%

’26 EPS growth 14% 12%

12m fwd PE ratio 26.5 19.0

’24 Net debt to EBITDA ratio 0.6x 1.7x

12m fwd FCF/EV 2.9% 3.5%
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Valuation 
premium

September 2025asset management Marketing document36

Sources: Bloomberg, MSCI, DPAM, 31.08.2025 
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Valuations across the portfolio Past performance does 
not predict future returns
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Positioning Past performance does 
not predict future returns

Sources: Bank of America, 16.09.2025

Investor are U/W quality sectors & geographies, 

Hence the attractive valuation
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Positioning Past performance does 
not predict future returns

Sources: Bank of America, 11.08.2025

Positive expectations for quality for next 12m
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Quality stocks performance Past performance does 
not predict future returns

Quality stocks underperformed over 5y in a rare but 

attractive setup



asset management September 2025 Marketing document41 . asset management

Quality stocks performance Past performance does 
not predict future returns

Interest rate rise as most common headwind
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Performance is driven 
by fundamentals

Past performance does 
not predict future returns

Sources: Bloomberg, MSCI, from 30.06.1998 – 31.12.2023, in EUR
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Performance is driven 
by fundamentals

Past performance does 
not predict future returns

Source: Goldman Sachs Global Investment Research
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Company execution 
remains strong

Past performance does 
not predict future returns

1%
Sales beat

8%
Earning beat

13%
Sales growth

Sales

22%
Earnings growth

Earnings

DPAM B Equities World Sustainable – company fundamentals 

2025 Q1 Results (96% reported)

Sources: Bloomberg, DPAM calculations, 07.07.2025
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Company execution 
remains strong

Past performance does 
not predict future returns

2%
Sales beat

4%
Earning beat

16%
Sales growth

Sales

24%
Earnings growth

Earnings

DPAM B Equities World Sustainable – company fundamentals 

2025 Q2 Results (97% reported)

Sources: Bloomberg, DPAM calculations, 12.09.2025
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Enablers

September 2025 Marketing document46 . asset management

AI across the portfolio

Adopters

Sources: DPAM, companies, August 2025

Picks & shovels Infrastructure Solution providers Productivity winners
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AI across the portfolio

Sources: Morgan Stanley, FactSet, January 2025
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Revenue growth is accelerating again for Microsoft, Amazon, Google and 

Oracle

Blue skies for Cloud

Source: Companies filings and DPAM analysis
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Microsoft Azure and Google GCP to gain the most

Blue skies for Cloud

Source: UBS and DPAM analysis
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Microsoft Azure and Google GCP to gain the most

Blue skies for Cloud

Source: Company data, Jefferies
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ServiceNow best positioned to benefit from GenAI, SAP showing up

SaaS in a GenAI world

Source: UBS and DPAM analysis
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Multiple forces leading to an inflection, slow non-AI recovery >< AI firing on all cylinders

Semiconductors cycle

Source: Company data, Factset, Morgan Stanley

Semi supply-chain days of inventory piling up again             Capex cut                   Geopolitical tensions            China normalisation
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TSMC keeps gaining foundry shares from mature node fab

Semiconductors

Source: Company Data, Gartner, Morgan Stanley
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Google’s Gemini showing the largest growth last 6m

Consumer behaviour with GenAI

Source: AlphaWise, Morgan Stanley and DPAM analysis, 18.05.2025
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YouTube and Netflix are the only two players growing and profitable!

Two clear winners in the ‘Streaming Wars’

Source: Nielsen, TSOH Investment Research Service



asset management September 2025 Marketing document56 . asset management

Supportive long-term trends in health care

Source: AlphaWise, Morgan Stanley and DPAM analysis

Sources: DPAM, companies, September 2025

Ageing population Chronic diseases Emerging markets

Diabetes & Obesity Biopharma Diagnostics Robotics Cardiology

Life sciences tools Medical technologiesPharmaceuticals

Pet humanisation

Animal health

Diagnostics & Pharma
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Sources : UBS, Iqvia data

We expect the debate to shift from market sizing to market share dynamics

Obesity (GLP-1)
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A long runway of structural growth…

Alternative asset managers
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… with a cyclical recovery materializing

Alternative asset managers
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Sources : Bernstein

Card penetration to continue to increase across all regions globally driven by powerful 

catalysts such as contactless and eCommerce

Mastercard: still room for cash digitisation 



asset management September 2025 Marketing document61 . asset management

The resilience of High Income Consumers under pressure

Consumer under pressure

Source: Bernstein
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Travel remains the fastest growing consumer segment

Consumer under pressure

Source: Company data, Morgan Stanley, November 2024
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What did we do in 
recent months?

New/exited positions Increased/decreased positions

New

Exits

ASM International, ADP, Booking, Richemont 
+ Hermès, Eli Lilly, AJ Gallagher + Marsh & 
McLennan, Netflix, ServiceNow, Thermo 
Fisher, Zoetis

Banco Santander, Lonza

Amazon, Ferrovial, JPMorgan, Palo Alto, 
Roper Technologies, Royal Caribbean 
Cruises, Softbank, Walmart

Accenture, Idexx Laboratories, Novo Nordisk, 
Salesforce, UnitedHealth

Decreased

 

Increased
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Reinforcing resilience: More pillars of growth, same philosophy

What did we do in recent months?



asset management September 2025 Marketing document65 . asset management

Reinforcing resilience: Increased “structural/idiosyncratic” growth exposure

What did we do in recent months?
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Strategy 
Highlights

Portfolio 
Characteristics

Outlook

Appendix

Agenda

September 2025asset management66 Marketing document
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Why global sustainable equities at DPAM?

September 202567

Good track record

Different approach
structural bias to high-quality 
companies

DPAM is an independent active 
asset manager, and part of a group 
that was founded in 1871 

DPAM has been pioneering with 
responsible investments since 
2001. Active ownership and ESG 
across asset classes and themes

Client-driven: creating long-term 
partnerships with our customers 
through an international network 
of 8 local offices across Europe

Performance-driven active
management, centralised asset 
management in brussels

Proprietary fundamental and 
quantitative research thanks to
in-house teams of credit-, equity- 
and SRI- analysts

Experienced management team 
supported by our in-house buy-
side research team

Sustainability approach 
based on a combination of 
screenings, analysis and 
engagement. 

Active
asset manager

Sustainable
actor

Research
driven

Marketing document
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The Net Zero 
Asset 
Managers 
Initiative
273 signatures with USD 
61.3 trillion in AUM

September 202568

Support the goal of net zero green 
house gas emissions by 2050 or 
sooner, to limit global warming to 1,5°

Support investing aligned 
with net zero emissions.

Disclaimer: the exact approach and methodology is to be approved by an external party, i.e. CDP

Going beyond: a thorough feasibility study resulted in a Net Zero 
commitment

What we commit to
         
        
        

.
asset management

Feasibility study timeline

Aug 21 Oct 21 Q1 22

Sep 21 Nov 21 End Q1 22

Assessment of scope and 
definitions (Net Zero, 
Science-based Target)

Assessment of tools 
and data offerings

Data trial/testing Assessment of investment implications 
(methodology, case studies, engagements, 
portfolio specifics, peers/competitor 
review, external validation…)

Data accuracy/limitations 
and use cases assessment

Formal decision: 
● TCFD SteerCo  
● DPAM Mgmt Board

Marketing document
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v

Recognised sustainability approach
External recognition by an independent third party 

DPAM B Equities World Sustainable received 
the LuxFLAG ESG Label 

(from 2018 onwards)

The Towards Sustainability label is the quality standard for 
sustainable and socially responsible financial products awarded by 

the Central Labelling Agency (CLA) in Belgium. The Towards 
Sustainability quality standard and label were developed on the 

initiative of Febelfin. 

More information: https://towardssustainability.be/en/quality-standard.

September 202569

International non-profit 
association backed by 7 credible 
private and public partners 

Founded in 2014 to reassure investors 
of a fund’s incorporation of ESG 
considerations 

Extensive application review by 
a panel of industry experts, 
academics and researchers

Annual proof of compliance and 
panel review required to obtain label 
renewal

Independent audit of the 
investment process & practices 
by an external auditing firm 

Evidence of ESG screening 
required for 100% of the portfolio 
according to LuxFLAG’s ESG 
principles

Marketing document
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Recognised sustainability approach
External recognition by an independent third party 

DPAM B Equities World Sustainable received 
the ‘Towards Sustainability’ label 
(from November 2019 onwards)

The Towards Sustainability label is the quality standard for 
sustainable and socially responsible financial products awarded by 

the Central Labelling Agency (CLA) in Belgium. The Towards 
Sustainability quality standard and label were developed on the 

initiative of Febelfin. More information on 
https://towardssustainability.be/en/quality-standard.

September 202570

Belgian financial sector 
association. The quality standard 
and its label are a not-for-profit 
initiative, designed for retail, private 
and institutional clients in Belgium

Founded in 2019 to qualitatively and 
quantitatively increase the level of 
socially responsible and sustainable 
financial products

Extensive application review 
with focus on exclusions, impact, 
engagement, transparency & 
accountability

Annual proof of compliance with 
increasingly stringent compliance 
requirements

Independent audit of the 
investment process/practices and 
investees by an external auditing 
firm 

Evidence of compliance with 
ESG criteria of the quality 
standard required for 100% of 
the portfolio according to 
Febelfin’s ESG/SRI principles 
(accountability is key)

Marketing document
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Danaher engagement: 
challenge our data providers

September 202571

ESG screening 

• Global standards compliant

• Compliant with controversial 

activities/behaviour criteria

• Best-in-class screening: ineligible for Quality 

Sustainable

RISG waiver procedure initiated

Detailed assessment of the ESG profile + 

Sustainalytics assessment. Focus on: 

• Material ESG topics

• Missing information

• Sustainable impact

• Engagement (company + ESG provider)

Provider decides to 

revise the ESG 

profile, taking into 

account DPAM 

remarks

• Company 

eligible again:

RISG meeting:

• Waiver presented to the RISG

• Decision to accept waiver, due to incorrect 

assessment of Sustainalytics (peer group + 

product governance risk)

DEC

2020

JAN

2021

MAR

2021

FEB

2021

Marketing document
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Apple engagement: 
defending our values and convictions

September 202572 Marketing document

Convincing proxy-voting companies 

to vote for our proposal

• The proposal had little traction at 

different proxy-voting companies, 

signaling that the proposal would not 

receive a majority vote, rendering it 

less effective.

• DPAM reached out in media to 

gather support for the shareholder 

proposal. 

AUG 

2023

Withdraw the shareholder proposal with 

agreement of apple to:

• Call with chair of corporate governance 

committee to describe our wishes.

• Written description of Apple’s current 

process to identify CSAM and take 

appropriate steps. 

• Have call with engagement group once 

dedicated publication comes out in the 

context of the EU Digital Services Act 

(DSA).

• Under the UK’s Online Child Safety Act 

and Australia’s e-safety regulations, 

provide the engagement group with a 

summary of the assessments

OCT 

2023

DEC 

2023

Back-and-forth meetings with 

apple

• We explain why their current 

processes are lacking to 

identify CSAM

• Apple focusses on tools that 

parents can use to prevent 

children to be exposed to- or 

be subject of CSAM, which 

we deem insufficient given 

their effectiveness. 

JUNE 

2023

Public reports on child sexual 

abuse material (csam)

• Apple has declared a fraction 

of CSAM to the National 

Center for Missing and 

Exploited Children compared 

to competitors (e.g. Dropbox 

46k vs. 234 from Apple in 

2022)

• Reports are published about 

Apple systems lacking to 

identify CSAM

SEP 

2023

Co-file shareholder proposal 

Apple agm 2024

 

Shareholders request that Apple 

publish a report by March 2025, 

assessing risks of its products 

and services being used to 

facilitate online sexual 

exploitation of children, including 

metrics on the effectiveness of 

Apple’s efforts such as the 

amount of CSAM transmission 

prevented annually, prepared at 

reasonable expense, excluding 

proprietary information
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Sources: Bloomberg, MSCI, DPAM, 31.12.2022.

Interest rates impacted 2022
But sensitivity is going down

September 202573 Marketing document
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DPAM B Equities World Sustainable
Share class details

September 202574 Marketing document

Source: DPAM - April 2025

ISIN Share class Currency Distribution type Client Type Status BE LU NL FR CH DE AT IT ES PT UK FI SE

BE0058651630 A EUR Dist Retail Launched u u u u u u u u u

BE0058652646 B EUR Cap Retail Launched u u u u u u u u u u

BE6322802511 B USD USD Cap Retail Launched u u u u u u u u u

BE0948501359 E EUR Dist Instit Launched u u u u u u u u u u

BE0948500344 F EUR Cap Instit Launched u u u u u u u u u u

BE6322804533 F USD USD Cap Instit To be launched u u u u u u u u

BE0948996450 L EUR Cap Retail Launched u u u u u u u

BE6246064404 V EUR Dist Clean Launched u u u u u u u u u u

BE6246068447 W EUR Cap Clean Launched u u u u u u u u u u

BE6322805548 W USD USD Cap Clean Launched u u u u u u u u u

Countries registered for sale
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DPAM B Equities World Sustainable
Share class details - fees

September 202575 Marketing document
Source: DPAM - April 2025

ISIN Share class Currency Minimum investment Entry fee Exit fee Management fee Performance fee Ongoing Costs Transaction Costs

BE0058651630 A EUR 1 share Maximum 2%  0% 1.60% - 1.81% 0.36%

BE0058652646 B EUR 1 share Maximum 2%  0% 1.60% - 1.74% 0.36%

BE6322802511 B USD USD 1 share Maximum 2%  0% 1.60% - 1.77% 0.36%

BE0948501359 E EUR EUR 25'000  Maximum 1%  0% 0.80% - 0.91% 0.36%

BE0948500344 F EUR EUR 25'000  Maximum 1%  0% 0.80% - 0.92% 0.36%

BE6322804533 F USD USD EUR 25'000  Maximum 1% 0% 0.80% - 0.93% 0.36%

BE0948996450 L EUR EUR 1'000 Maximum 2%  0% 2.40% - 2.51% 0.36%

BE6246064404 V EUR 1 share Maximum 2%  0% 0.80% - 0.92% 0.36%

BE6246068447 W EUR 1 share Maximum 2%  0% 0.80% - 0.91% 0.36%

BE6322805548 W USD USD 1 share Maximum 2%  0% 0.80% - 0.92% 0.36%

Entry Fee: Maximum fee applicable when purchasing a sub-fund. Actual rates may be lower. Contact your financial advisor or distributor for more information. The entry fee reduces the potential growth and return on your 

investment. The percentage is based on the NAV.

Management fees and other administrative or operating costs: These are the portfolio management fees of the sub-fund per year, including the fees of the service provider, the operation of the sub-fund and the 

maximum management fee. This estimate is based on actual costs over the past year.

Transaction costs: This is an estimate of the costs incurred per year, when buying and selling the underlying investments for the product. The actual amount will vary depending on the quantity we buy and sell.

Swing pricing: this sub-fund applies swing pricing. In accordance with the terms of the prospectus, the Board of Directors of the SICAV DPAM L determines the threshold value and the value of the swing factors. Please 

consult the website: https://www.dpaminvestments.com to know the applicable threshold value and swing factors.

This is not an exhaustive list of fees. Other fees may apply, vary by share class, and are subject to change. All fees and their methodology are described in the prospectus and Key Information Document.

For sub-funds or share classes whose net asset value is expressed in any currency other than the one in your country, the costs may increase or decrease as a result of currency and exchange rate fluctuations
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Our offices

Wiesenhüttenplatz 25, 

60329 Frankfurt am Main

+49 69 56 60 82 531

Germany

Rue Eugène Ruppert 14, 

L - 2453 Luxembourg

+352 45 35 45 23 05

Luxembourg 

Rue de Lisbonne 44, 

F-75008 Paris

+33 1 73 44 57 60

France

Affiliate - Bld Georges-Favon 20, 

1204 Geneva 

+41 22 320 19 75 

Switzerland

Piazza Cavour 2, 

20121 Milano

Italy

Paseo de la Castellana 141, 

28046 Madrid 

+34 91 5720 366 

Spain

De Entree 234 unit 5, 

1101 EE Amsterdam

+31 6 2987 8338

Netherlands

DE

ES

FR

CH

IT

LU

NL

Head Office - Rue Guimard 18,

1040 Brussels

+32 2 287 91 11

Belgium

BE

/company/dpam

dpaminvestments.com

dpam@degroofpetercam.com

funds.dpaminvestments.com
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