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The views expressed are the opinion of Sands Capital and are not intended as a forecast, 
a guarantee of future results, investment recommendations, or an offer to buy or sell any 
securities. The views expressed were current as of the date indicated and are subject 
to change. Past performance is not indicative of future results. Differences in account 
size, timing of transactions and market conditions prevailing at the time of investment 
may lead to different results, and clients may lose money. A company’s fundamentals 
or earnings growth is no guarantee that its share price will increase. Forward earnings 
projections are not predictors of stock price or investment performance, and do not 
represent past performance. Characteristics, sector (and regional, country, and industry 
where applicable) exposure and holdings information are subject to change and should 
not be considered as recommendations. The specific securities identified and described 
do not represent all of the securities purchased, sold, or recommended for advisory 
clients. There is no assurance that any securities discussed will remain in the portfolio 
or that securities sold have not been repurchased. You should not assume that any 
investment is or will be profitable. There is no guarantee that Sands Capital will meet its 
stated goals.

All investments are subject to market risk, including the possible loss of principal. Recent 
tariff announcements may add to this risk, creating additional economic uncertainty 
and potentially affecting the value of certain investments. Tariffs can impact various 
sectors differently, leading to changes in market dynamics and investment performance. 
International investments can be riskier than US investments due to the adverse effects 
of currency exchange rates, differences in market structure and liquidity, as well as 
specific country, regional and economic developments. The strategy’s growth investing 
style may become out of favor, which may result in periods of underperformance. In 
addition, the strategy is concentrated in a limited number of holdings. As a result, 
poor performance by a single large holding of the strategy would adversely affect its 
performance more than if the strategy were invested in a larger number of companies. 

The Global Industry Classification Standard ("GICS") was developed by and is the 
exclusive property and a service mark of MSCI Inc. ("MSCI") and Standard & Poor's, a 
division of The McGraw-Hill Companies, Inc. ("S&P") and is licensed for use by Sands 
Capital Management, LLC. Neither MSCI, S&P nor any third party involved in making or 
compiling the GICS or any GICS classifications makes any express or implied warranties 
or representations with respect to such standard or classification (or the results to be 
obtained by the use thereof), and all such parties hereby expressly disclaim express or 
implied warranties or representations with respect to any such standard or classification. 
Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates 
or any third party involved in making or compiling the GICS or any GICS classifications 
have any liability for any direct, indirect, special, punitive, consequential or any other 
damages (including lost profits) even if notified of the possibility of such damages.

AI can create “winners” and “losers” in markets. “Winners” are those who can leverage AI 
to enhance productivity and efficiency. “Losers” may include jobs involving routine tasks 
that are at risk of automation.

GIPS Reports found here.

Notice for non-US Investors.

Disclosures and definitions found here.
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Inception date is 12/31/2008. Returns over one year are annualized.  The investment results shown are net of advisory fees and expenses and reflect the reinvestment of dividends and any other 
earnings. The investment results are those of the Global Growth Equity Composite. Net of fee performance was calculated by reducing Global Growth Equity Composite's monthly gross return by 
1/12 of the highest applicable annual fee of 0.85%. Past performance is not indicative of future results. GIPS Reports found here. 
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OVERVIEW
Global Growth takes an unconstrained approach to seeking the 
best growth businesses anywhere. With the research team free to 
scour all pockets of the world incubating new ideas, the Global 
Growth strategy taps into the power of sustainable competitive 
advantages in both developed and emerging markets.

KEY ATTRIBUTES

CONCENTRATION AND CONVICTION WEIGHTED

34 44% 
Businesses Top Ten Weight

LONG-TERM INVESTMENT HORIZON

16% 5+ Yrs
Turnover-Annual Avg. Expected Holding Period

ABOVE-AVERAGE EPS GROWTH FORECAST

24% 11% 
Global Growth MSCI All Country World Index 

INVESTMENT CRITERIA
1. Sustainable above-average earnings growth 

2. Leadership position in a promising business space 

3. Significant competitive advantage/unique business franchise 

4.Clear mission and value-added focus 

5. Financial strength 

6.Rational valuation relative to the market and business prospects
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OVERVIEW
Global Growth takes an unconstrained approach to seeking the 
best growth businesses anywhere. With the research team free 
to scour all pockets of the world incubating new ideas, the Global 
Growth strategy taps into the power of sustainable competitive 
advantages in both developed and emerging markets.  
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PORTFOLIO CHARACTERISTICS RETURN & VOLATILITY METRICS

TOP TEN HOLDINGS (43.5% OF ASSETS)

SECTOR EXPOSURESECTOR EXPOSURE 
l Portfolio l Benchmark

RETURN & VOLATILITY METRICS
BenchmarkPortfolio(Trailing 5 Years Net of Fees)

n/a-8.6%  Annualized Excess Return

1 1.24  Beta

n/a-0.7  Information Ratio

100.0% 81.9%R-Squared

0.8  0.3Sharpe Ratio

19.5% 26.7%  Standard Deviation

n/a12.3%Tracking Error

100% 100.3%Up Capture

100%125.2%Down Capture

SECTOR EXPOSURE 
l Portfolio l Benchmark

Source: Benchmark data sourced from Benchmark providers. Company domicile, sector, industry, regional, and country classifications, where applicable, are sourced from MSCI. Other data sourced 
from FactSet. 
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Owned SincePortfolio(%)DomicileSectorCompany
2023 8.6 United States  Information TechnologyNVIDIA 

2017 4.6 United States  Communication ServicesNetflix 

2015 4.5 United States  Consumer DiscretionaryAmazon 

2008 4.1 United States  Communication ServicesAlphabet 

2008 4.0 United States  FinancialsVisa 

2025 3.8 Taiwan  Information TechnologyTaiwan Semiconductor 

2020 3.7 United States  Consumer DiscretionaryDoorDash 

2020 3.7 Argentina  Consumer DiscretionaryMercadoLibre 

2023 3.6 United States  IndustrialsAxon Enterprise 

2024 3.0 Sweden  Communication ServicesSpotify 

PORTFOLIO CHARACTERISTICS
BenchmarkPortfolio

2,509 38 Portfolio Businesses

n/a85% Active Share

20% 38% 5-Year Historical EPS Growth

19x32x Consensus Forward P/E - Next 12 mos.

n/a$18.2B Strategy Assets

$905.6B $800.5B Weighted Avg. Market Cap (USD)

$17.0B$54.7B Median Market Cap (USD)

n/a35%Turnover - Trailing 12 mos.

RETURN & VOLATILITY METRICS
BenchmarkPortfolio(Trailing 5 Years Net of Fees)

n/a-9.5%  Annualized Excess Return

1 1.38  Beta

n/a-0.7  Information Ratio

100.0% 76.0%R-Squared

0.7  0.0Sharpe Ratio

14.9% 23.6%  Standard Deviation

n/a12.9%Tracking Error

100% 104.9%Up Capture

100%143.2%Down Capture

REGIONAL EXPOSURE
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14.2
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67.0

15.0
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1.0
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1.0
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US/Canada

W. Europe

Emerging Asia

Latin America

Developed Asia

Mid-East &  Africa

E. Europe
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Source: Sands Capital, FactSet, MSCI. Data presented is that of the Global Growth Equity Composite. The index represented will differ in characteristics, holdings, and sector weightings from that of 
the composite. The index does not contain cash and does not reflect the reinvestment of dividends. Rounding may cause figures to vary from 100.0%. GIPS Reports found here.

PORTFOLIO HOLDINGS BY SECTOR

OWNED SINCEBENCHMARK (%)PORTFOLIO (%)DOMICILEGICS INDUSTRYSECTOR/COMPANY
88..881122..77CCoommmmuunniiccaattiioonn  SSeerrvviicceess

2008  2.9  4.1  United States  Interactive Media & Services  Alphabet 

2025  0.0  1.0  Germany  Entertainment  CTS Eventim 

2017  0.6  4.6  United States  Entertainment  Netflix 

2024  0.1  3.0  Sweden  Entertainment  Spotify 

1100..772222..77CCoonnssuummeerr  DDiissccrreettiioonnaarryy

2015  2.3  4.5  United States  Broadline Retail  Amazon 

2025  0.1  1.3  United States  Specialty Retail  Carvana 

2024  0.0  1.6  Canada  Broadline Retail  Dollarama 

2020  0.1  3.7  United States  Hotels Restaurants & Leisure  DoorDash 

2024  0.0  2.9  United States  Hotels Restaurants & Leisure  Flutter Entertainment 

2020  0.1  3.7  Argentina  Broadline Retail  MercadoLibre 

2025  -1.5  Switzerland  Textiles Apparel & Luxury Goods  On Holding 

2024  0.0  1.3  Denmark  Textiles Apparel & Luxury Goods  Pandora 

2013  0.0  2.3  India  Textiles Apparel & Luxury Goods  Titan 

1177..441166..55FFiinnaanncciiaallss

2025  0.1  0.2  United Kingdom  Capital Markets  3i Group 

2018  0.0  2.4  Netherlands  Financial Services  Adyen 

2023  0.0  2.7  India  Consumer Finance  Bajaj Finance 

2021  0.0  2.4  United States  Financial Services  Block 

2023  0.1  2.1  India  Banks  HDFC Bank 

2025  0.1  2.7  United States  Capital Markets  Intercontinental Exchange 

2008  0.6  4.0  United States  Financial Services  Visa 

88..5599..66HHeeaalltthh  CCaarree

2020  0.0  1.1  United States  Health Care Equipment & Supplies  Dexcom 

2025  0.0  3.0  Switzerland  Pharmaceuticals  Galderma 

2025  0.2  2.5  United States  Health Care Equipment & Supplies  Intuitive Surgical 

2020  -2.1  United States  Health Care Equipment & Supplies  iRhythm Technologies 

2025  0.0  0.9  Australia  Health Care Technology  Pro Medicus 

1100..7788..00IInndduussttrriiaallss

2023  0.1  3.6  United States  Aerospace & Defense  Axon Enterprise 

2025  0.0  1.6  United States  Building Products  Builders FirstSource 

2025  0.0  1.5  United States  Building Products  Carlisle Companies 

2024  -1.3  United States  Commercial Services & Supplies  Tetra Tech 

2277..222277..77IInnffoorrmmaattiioonn  TTeecchhnnoollooggyy

2010  0.4  1.7  Netherlands  Semiconductors & Semiconductor Equipment  ASML Holding 

2018  0.0  1.2  United States  Software  Atlassian 

2021  0.1  2.3  United States  IT Services  Cloudflare 

2018  0.1  2.6  Japan  
Electronic Equipment Instruments & 
Components  

Keyence 

2023  5.0  8.6  United States  Semiconductors & Semiconductor Equipment  NVIDIA 

2025  0.0  1.9  United States  Software  Samsara 

2024  0.2  2.8  United States  Software  ServiceNow 

2017  0.2  2.9  Canada  IT Services  Shopify 

2025  1.2  3.8  Taiwan  Semiconductors & Semiconductor Equipment  Taiwan Semiconductor 

2.6  Cash 

http://www.sandscapital.com/GIPS-Report
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Commentary

MARKET E NVI RON M E NT

Global equities advanced in the third quarter of 2025, as 
measured by the MSCI ACWI, though leadership remained 
concentrated. Gains spanned regions and sectors, but a 
small number of constituents and industries accounted for 
a disproportionate share of the rise. 

The United States contributed nearly 70 percent of 
the index’s gain, with developed ex-U.S. and emerging 
markets also delivering positive returns. Ten of the index’s 
11 sectors traded higher, but information technology, 
consumer discretionary, and communication services alone 
represented over 70 percent of the index’s total return. 
Consumer staples was the only sector that fell. While 60 
percent of index constituents rose, the median return was 
roughly half the headline index gain, reflecting the narrow 
breadth of leadership. 

Emerging markets outpaced developed peers for the third 
straight quarter, despite the headwind of a strengthening 
U.S. dollar. The so-called Magnificent Seven accounted for 
more than 40 percent of the index’s advance, underscoring 
the continued market leadership of large-cap U.S. 
technology companies. 

Higher index levels and subdued index volatility masked 
significant turbulence beneath the surface. Among large 
U.S. tech stocks, the gap between single-stock and index 
volatility widened to its highest level since 2017, reflecting 
heightened dispersion. This divergence stemmed from 
investor debate over potential artificial intelligence winners 
and losers, tariff effects, Federal Reserve policy, and 
geopolitical dynamics. 

In the United States, the Federal Reserve enacted its first 
interest rate cut since December 2024, citing softening 
labor market data. However, the pace and scale of future 
rate cuts remain uncertain due to persistent inflation and 
growing political scrutiny. Artificial intelligence remained 
a key market theme, bolstered by strong business results, 
corporate deal announcements, and continued innovation.  
 
 
 

INVE STM E NT RE S U LTS AN D AT TRIBUTI ON

Global Growth trailed the MSCI ACWI in the third quarter  
of 2025. 

Valuation pressure was the primary driver, as the median 
portfolio holding experienced a 7 percent decline in 
forward price-to-earnings multiples. This multiple 
compression outweighed the portfolio’s stronger earnings 
growth relative to the index. 

We attribute the quarter’s underperformance to two key 
factors: a reversal among strong performers from the 
first half of 2025 and ongoing investor debate around 
businesses perceived as vulnerable to artificial intelligence 
disruption and/or macroeconomic risk. 

More than half of the underperformance came from 
businesses that had been among the top contributors 
earlier in the year. Notably, the top three individual 
detractors in the third quarter were also among the top five 
contributors in the first half. In most cases, we believe these 
declines were disconnected from underlying business 
fundamentals. 

The second set of detractors included companies facing 
continued skepticism about their positioning in a world 
increasingly shaped by artificial intelligence, their exposure  
to macroeconomic headwinds, or the cyclicality of their  
end markets. 

Positioning relative to the so-called Magnificent Seven was 
a modest headwind. While zero percent weights in Apple 
and Tesla detracted from relative results, these effects 
were largely offset by contributions from other businesses 
within that group. 

Past performance is not indicative of future results.

Are We in an AI Bubble?
Technological transformation often breeds bubbles. Sr. 
Portfolio Manager Thomas H. Trentman, CFA, discusses  
how investors can best read the signposts. 
Watch now.

https://www.sandscapital.com/are-we-in-an-ai-bubble?utm_source=commentaries&utm_id=3Q2025 
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From a regional perspective, Eastern Europe was the sole 
relative contributor, while the U.S./Canada detracted the 
most from relative results. From a sector perspective, 
consumer staples and real estate—zero percent weights 
in the portfolio—contributed most to relative results, while 
consumer discretionary and financials were the top relative 
detractors.

CONTRIBUTORS

The top individual absolute contributors to Global Growth’s 
results were NVIDIA, Alphabet, Taiwan Semiconductor, 
Shopify, and Galderma.

NVIDIA is a semiconductor company helping to enable 
the future of computing. The business delivered another 
strong quarter, with demand continuing to outpace supply. 
Excluding China, its datacenter segment accelerated 
from 64 percent year-over-year growth last quarter to 
73 percent this quarter, with guidance implying a further 
increase to 84 percent. NVIDIA sustained growth even 
as China’s contribution to datacenter revenue fell from 
about 10 percent to nearly zero. For now, China remains a 
source of potential upside. Looking ahead, the upcoming 
Vera Rubin “superchip” is expected to significantly boost 
compute performance. This could expand use cases 
and support higher pricing, as NVIDIA typically charges 
a percentage of the incremental performance gain. In 
September, OpenAI and NVIDIA announced a strategic 
partnership to deploy at least 10 gigawatts of NVIDIA 
systems for OpenAI’s next-generation AI infrastructure. 
The first phase of this deployment is expected to go live in 
2026 and will use NVIDIA’s Vera Rubin platform. 

Alphabet operates some of the world’s most visited 
internet properties, including Google and YouTube. In 
September, the company received a favorable ruling in 
a U.S. antitrust case that had weighed on the business. 
The decision largely maintains the status quo in search 
and helps Google preserve its key advantage: distribution. 
The company appears to be managing the challenge that 
artificial intelligence poses to its core search business. 
Google has moved quickly to develop high-quality AI 
products, and the court ruling may allow it to distribute 
them more broadly, countering user momentum at 
competing generative AI platforms. Outside of search, we 
remain encouraged by YouTube, where AI could enhance 
content creation, engagement, and advertising. Google 
Cloud Platform continues to build credibility with AI-
native customers, and Waymo has emerged as a leader in 
autonomous driving. 

Taiwan Semiconductor (TSMC) is the world’s largest 
producer of leading-edge logic chips by market share. 
Shares rose following strong quarterly results, raised 
full-year guidance, and positive signals from the global AI 
infrastructure buildout. The company continues to benefit 
from strong AI-related demand and is expanding CoWoS 
capacity to narrow the gap between supply and demand. 
Despite currency headwinds and elevated investment 
in overseas fabs, gross margins have remained resilient, 
supported by yield improvements and disciplined pricing. 
Looking ahead to 2026, we believe TSMC is well positioned 
to exceed the 16 percent revenue growth expected by 
consensus. Key drivers include capacity expansion, the 
launch of a new iPhone with enhanced AI capabilities, 
and increased outsourcing from Intel. Longer term, we 
model 20 percent annualized earnings growth through 
2029. While AI remains the primary growth engine, we also 
expect smartphones, PCs, servers, and automotive chips to 
grow at low-to-mid-teens rates, driven by pricing and rising 
silicon content. 

Shopify is a leading global ecommerce platform enabling 
the next generation of retail. Shares rose after second-
quarter results showed gross merchandise value up 31 
percent year over year, driven by momentum with larger 
merchants and improving monetization. This represented 
the company’s largest beat versus consensus in five 
quarters. We attribute the acceleration to strong merchant 
additions over the past 12 to 18 months, continued growth 
in Europe, and a resilient online retail environment. In our 
view, the quarter highlighted Shopify’s ability to outpace 
global ecommerce growth, supported by enterprise 
adoption, international expansion, and a rising take rate. 

Galderma, a Switzerland-based dermatology company, 
sells facial injectables, skin care products, and 
pharmaceutical-grade therapies. The company reported 
strong results for 2025's first half and raised its full-year 
sales growth guidance by 2 percentage points. The upside 
was driven primarily by Nemluvio, Galderma’s anti-itch drug 
for atopic dermatitis (AD), which generated $131 million in 
sales—well ahead of the $100 million consensus estimate. 
Nemluvio remains central to our investment case. We 
believe the drug can capture about 10 percent of the $20 
billion AD market, with most use in second-line treatment. 
Encouragingly, early adoption also shows traction in first-
line therapy. Nemluvio is also well positioned, in our view,  
to secure the majority of the prurigo nodularis market, and 
Galderma has already initiated clinical trials to expand into 
two additional indications. Beyond Nemluvio, the business 
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continues to execute well, with solid momentum in both 
aesthetics and skin care. 

DETR ACTORS

The top individual absolute detractors were Axon 
Enterprise, Netflix, Intuitive Surgical, Dexcom, and Atlassian.

Axon Enterprise is a leading provider of public-safety 
technology, including body cameras, software, and the 
TASER electroshock device. Shares declined during 
the period, but the move appeared more technical 
than fundamental. After a strong run earlier in the year, 
investors likely took profits, prompting a modest rotation 
out of the name.  Business performance remained strong. 
In August, Axon reported second quarter results with 
revenue of $669 million, up 33 percent year over year 
and ahead of expectations. Software and Services drove 
growth, with annual recurring revenue rising 18 percent 
to $1.18 billion. Gross margin expanded to 63.3 percent, 
and adjusted EBITDA margin improved to 25.7 percent. 
Net revenue retention held at 124 percent, and future 
contracted revenue grew to $10.7 billion.  Axon continues 
to strengthen its AI leadership. The recent acquisition 
of Prepared, an AI-powered platform for 911 call centers, 
enhances real-time operations and broadens Axon’s role 
across public safety workflows. Management reaffirmed 
guidance, underscoring durable momentum.

Netflix is the world’s largest producer and distributor of 
streaming video content, based on content investment and 
subscriber count. Shares declined in the third quarter after 
strong first-half performance in 2025 pushed its forward 
earnings multiple to the highest level since 2022, leading to 
some profit-taking. Fundamentally, the business continues 
to execute well. Netflix raised full-year revenue guidance 
by $700 million at the high end, citing stronger subscriber 
growth, improved ad performance, and a weaker U.S. dollar. 
It also raised operating margin guidance by 1 percentage 
point to 30 percent. We view this as conservative, given 
the lack of any significant increase in operating expenses. 
The guidance implies a slowdown in margin expansion 
for the second half of 2025, which contrasts with over 6 
percentage points of expansion in 2024 and more than 
5 percentage points in 2025’s first half. Our proprietary 
survey results continue to validate our thesis, with Netflix 
leading in engagement, retention, content quality, and 
perceived value. 

Intuitive Surgical is a quasi-monolopolistic provider of 
soft-tissue robotic surgical systems. Shares declined in 

the third quarter of 2025, due to fears about U.S. hospital 
budgets and fund flows out of medical equipment 
and health care more broadly. The health care sector 
underperformed the MSCI ACWI in the quarter, with 
medical equipment the worst-performing industry 
group. This masked strong fundamental results. Intuitive 
exceeded consensus expectations on all metrics, with 
notably strong operating margins. Da Vinci 5 placements 
rose 22 percent quarter-over-quarter, even prior to 
measured launches beginning in the European Union 
and Japan. Management also repurchased $180 million 
in stock, reinforcing confidence based on past buying 
patterns. The company appears well positioned as it enters 
the next phase of its robot upgrade cycle. We also noted 
growing enthusiasm for robotic cardiothoracic procedures 
at July’s Society of Robotic Surgery meeting. These 
developments could expand Intuitive’s U.S. addressable 
market by an estimated 5 to 10 percent. 

Dexcom is a leading producer of glucose monitors for 
diabetes management. Shares declined during the quarter, 
pressured by broader weakness in the medical devices 
industry and heightened FDA and customer scrutiny 
of product reliability. Despite these external pressures, 
Dexcom continues to execute well following its mid-2024 
operational challenges. The second quarter marked 
its third straight quarter of accelerating year-over-year 
revenue growth, supported by near-record new patient 
additions. While management raised 2025 revenue 
guidance, the increase was more cautious than consensus 
expected, disappointing investors. We believe this 
conservative stance creates room for upside in the second 
half of 2025. Dexcom ended the quarter trading near its 
all-time low forward earnings multiple, which we view as 
a disconnect from its growth outlook. Potential catalysts 
include strong adoption of its newly launched 15-day 
sensor, expanded Medicare coverage for type-2 non-insulin 
patients, and clarity on the company's long-range plan. 
We expect margin leverage from the 15-day sensor to also 
contribute meaningfully to profitability in 2026. 

Atlassian is a leading software-application vendor 
that creates tools to enhance team collaboration 
and productivity. Shares of the business continue to 
contend with the overhang of fears that AI will constrain 
development headcount growth and coding agents will 
limit the need for its workflow management software. 
These fears contrasted with otherwise strong business 
results as year-over-year sales growth reaccelerated to 
a level above its two-year average, highlighted by robust 
enterprise growth and increasing paid seat expansion and 
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upgrades. Moreover, Atlassian reached 2.3 million monthly 
active users of its AI products, with the number of AI 
interactions on the platform expanding 20 times relative  
to a year ago. 

PU RCHAS ES

In the third quarter Global Growth completed the 
purchases of 3i Group, Carvana, and Galderma.

During the quarter we also added to what we consider 
“classic growth” businesses, funding them from “high-
growth, high-valuation” holdings that had been strong 
year-to-date performers.

These actions reflect our multi-year effort to improve the 
portfolio’s overall earnings growth stability and visibility. 

3i Group is a London-based private equity firm with a 
significant stake in Action, Europe’s largest non-food 
discount retailer. This stake forms the cornerstone of our 
investment case. Action operates more than 3,000 stores 
across 12 countries and delivers strong unit economics, 
with store paybacks typically under one year. We believe 
the company can more than double its footprint in Europe 
over the next decade, with longer-term potential to expand 
beyond the continent. Action embodies the key traits we 
seek in discount retail: a differentiated value proposition, 
agile buying, efficient logistics, an assortment that drives 
repeat shopping, and a strong, enduring culture. Its 
healthy margin profile and consistent cash generation are 
underpinned by highly productive, low-cost stores, strong 
merchandise margins, and robust supply chain capabilities. 
Beyond Action, we expect modest value creation from the 
rest of 3i’s portfolio. Select investments—such as Royal 
Sanders and EBG—are large and promising enough to 
contribute to long-term growth potential. Importantly, 3i 
invests solely from its own balance sheet, which in our view 
insulates the firm from the private equity industry’s cyclical 
risks and enables disciplined capital deployment.

Carvana is the world’s largest ecommerce used car retailer 
by revenue. The business seeks to transform the used car 
industry, which is massive, fragmented, and characterized 
by a complicated customer experience. Used cars are one 
of the largest consumer verticals—with over $1 trillion 
in annual sales—but only a low single-digit percentage 
of vehicles is purchased online today. It’s also a highly 
fragmented industry, with the current market leader 
accounting for a roughly 2 percent share. The buying 

process is often emotional, cumbersome, and anxiety-
inducing, which is worsened by low trust in traditional 
salespeople. Carvana seeks to improve this process 
through its vertically integrated platform, which provides 
a radically different experience through convenience, 
transparency, and competitive prices. Nationwide scale 
and verticalization also result in attractive unit economics, 
which we believe will drive strong margin expansion 
over our investment time horizon. Ultimately, we expect 
Carvana—by providing a service that is faster, better, 
and cheaper than brick-and-mortar car dealerships—to 
consolidate a significant portion of used car sales moving 
forward as more transactions shift online.

Galderma a Switzerland-based dermatology company, 
sells facial injectables, skin care products, and 
pharmaceutical-grade therapies. Nearly 90 percent 
of its revenue comes from products that patients pay 
for directly, which helps insulate the business from 
insurance-related pricing pressures and government 
reimbursement risks. The company’s strong brand 
reputation, combined with a commercial strategy that 
emphasizes high-touch service for dermatologists, 
reinforces its leadership in this regulated market. In the 
United States, Galderma has continued to gain injectable 
market share by launching longer-lasting neurotoxins and 
deepening physician relationships. At the same time, its 
prescription therapeutics business is showing promise, led 
by Nemluvio, a new treatment for chronic skin conditions 
that has already delivered encouraging results. Looking 
ahead, Galderma is well-positioned to expand margins as 
high-growth, high-margin products scale and efficiencies 
from its recent spinout take hold. With steady growth in 
the broader dermatology market—especially in aesthetic 
treatments—the company’s specialized focus and global 
reach provide a clear path, in our view, for long-term, 
above-average earnings growth.

SALE S

In the third quarter Global Growth completed the sales of 
IMCD, Repligen, and Sika.

IMCD is the world’s largest distributor of specialty 
chemical formulations. The company sells more than 
50,000 compounds—from mucoadhesives for nasal 
sprays to stainproof coatings for sneakers—to over 
60,000 customers globally. We continue to view IMCD as 
a strong franchise, but exited the business to fund a future 
purchase that we believe is a stronger fit with our criteria 
and the overall Global Growth portfolio.
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Repligen is a leading supplier of bioprocessing tools for 
manufacturing biologic drugs. Our research indicates that 
Repligen has built a strong reputation in the bioprocessing 
supply chain by differentiating itself within a fragmented 
field of component providers. However, the business 
remains heavily tied to the health of its end markets, 
limiting its ability to “make its own weather”—an important 
consideration for the Global Growth portfolio. Since our 
initial investment in 2022, Repligen has faced prolonged 
end-market weakness, resulting in a 20 percent revenue 
decline and a 65 percent contraction in adjusted operating 
income through 2024. While 2025 has shown signs of 
recovery in revenue and order momentum, ongoing 
headline risk has amplified downside volatility. Unlike peers 
whose margins have normalized, Repligen’s profitability 
remains well below pre-COVID levels and may take several 
years to recover. We initially expected Repligen to offer 
a “classic growth” profile—with lower stock and business 
volatility that could provide ballast to the portfolio. That 
outcome has not materialized. Given this dynamic, along 
with the stock’s still-elevated valuation and small portfolio 
weight (under 1 percent), we used the market’s positive 
reaction to Repligen’s second-quarter 2025 earnings as an 
opportunity to reallocate the capital. 

We sold Sika to fund our purchase of Galderma. While Sika 
remains a fit with our investment criteria, we prefer to own 
Galderma in the context of the Global Growth portfolio. We 
view Galderma as faster growing, less cyclical, and offering 
greater potential for meaningful upward earnings revisions 
driven by new products.

O UTLOOK

Major equity indices are higher year to date, but beneath 
the surface, speculation and shifting investor narratives 
continue to drive volatility across stocks and industries. 
The speed of information flow and changes in market 
structure have amplified these swings.

As business owners—rather than stock traders—we 
continue to focus on the earnings growth potential and 
durability of the few companies we own. We continue to 
believe that earnings trajectory is ultimately what drives 
value creation over our investment horizon—not Federal 
Reserve policy over the next quarter or the announcement 
of a trade deal.

Our portfolio is stronger than in past years and better 
positioned, in our view, to weather a dynamic operating 
and market environment. It is anchored by higher-quality 
businesses, stronger balance sheets, and more durable 
growth. It has a modestly higher allocation to “classic 
growth” businesses, a lower allocation to “high-growth, 
high-valuation” names, and greater diversification across 
end markets, sectors, and growth stages. Meanwhile, the 
portfolio ended the period trading at its lowest forward 
earnings premium to the MSCI ACWI since 2016.

We remain committed to our growth investment 
philosophy, focused on owning great businesses over 
the long term. Our stronger portfolio positioning gives us 
conviction that we are well prepared for the challenges—
and opportunities—that lie ahead.

Global Growth Quarterly Strategy Review
Sr. Portfolio Manager Brian A. Christiansen, CFA, shares 
insights on the markets, Global Growth’s positioning, and 
where we see long-term opportunities.  
Watch the replay until November 21, 2025.

https://gateway.on24.com/wcc/eh/3330833/lp/5068066/3q25-global-growth-quarterly-strategy-review?utm_source=Quarterly%20Reports&utm_campaign=GG_3Q25
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Contribution Analysis
CONTRIBUTION ANALYSIS (NET %)

Top Absolute Contributors Bottom Absolute Contributors

All values are those of the Global Growth Equity Composite. The companies identified above represent a subset of current holdings in the Global Growth portfolio and were selected based on the 
performance measures presented. With the exception of IPOs where actual transacted prices are used, contributions are calculated in FactSet Portfolio Analysis using FactSet end of day prices, 
and do not reflect actual purchase prices. This can affect the presentation of contribution and performance of transactions amid heightened volatility.  Security return and contribution are net of 
advisory fees and expenses and reflect the reinvestment of dividends and any other earnings.  Attribution generated returns will not match actual performance because FactSet uses different 
exchange rate sources, the performance does not capture intra-day trading, and the analysis removes the impact of cash flows. Relative Return calculations do not incorporate risk or volatility 
impacts and should not be exclusively relied upon.  To receive a description of the calculation methodology for the attribution analysis and a complete list detailing each holding’s attribution please 
contact a member of the Client Relations Team at 703-562-4000. Past performance is not indicative of future results. GIPS Reports found here.

QQuuaarrtteerr  ttoo  DDaattee

ContributionReturn
Average 
WeightCompany Name

1.3   17.8  8.0  NVIDIA   

1.2   37.7  3.7  Alphabet   

0.7   23.3  3.3  Taiwan Semiconductor   

0.6   28.5  2.6  Shopify   

0.3   20.0  2.6  Galderma   

TTrraaiilliinngg  11  YYeeaarr

ContributionReturn
Average 
WeightCompany Name

3.4   52.6  7.4  NVIDIA  

3.4   78.5  4.4  Axon Enterprise  

2.9   67.9  4.7  Netflix  

2.2   89.5  3.4  DoorDash  

1.9   164.2  2.2  Cloudflare  

TTrraaiilliinngg  33  YYeeaarr

ContributionReturn
Average 
WeightCompany Name

11.0   365.4  4.8  NVIDIA  

8.1   404.0  3.8  Netflix  

6.8   177.1  4.4  MercadoLibre  

6.4   273.7  3.0  Axon Enterprise  

6.2   133.6  4.3  ASML Holding  

TTrraaiilliinngg  55  YYeeaarr

ContributionReturn
Average 
WeightCompany Name

11.1   366.6  2.9 NVIDIA  

6.5   275.0  1.8 Axon Enterprise  

5.8   133.6  3.4 Netflix  

5.4   166.7  4.5 ASML Holding  

5.2   75.7  3.6 MercadoLibre  

ContributionReturn
Average 
WeightCompany Name

-0.9   -22.5 3.1  Keyence  

-0.8   -23.5 1.8  Sika  

-0.8   -28.9 1.0  Nike  

-0.6   -18.0 2.6  Titan  

-0.6   -25.6 1.3  IMCD  

ContributionReturn
Average 
WeightCompany Name

-0.6 -13.6 3.9 Axon Enterprise  

-0.5 -10.8 4.7 Netflix  

-0.5 -18.0 2.7 Intuitive Surgical  

-0.5 -23.2 2.1 Dexcom  

-0.5 -21.7 1.9 Atlassian  

ContributionReturn
Average 
WeightCompany Name

-1.7  -29.4   2.2  Atlassian  

-1.3  -39.5   0.8  Sea  

-1.1  -61.8   0.3  Nihon M&A Center  

-1.0  -43.8   1.3  Asian Paints  

-0.9  -38.7   1.4  Repligen  

ContributionReturn
Average 
WeightCompany Name

-3.4 -76.0 1.8 Block  

-3.1 -81.2 2.4 Sea  

-2.8 -69.0 2.1 Zalando  

-2.8 -87.3 0.9 Nihon M&A Center  

-2.4 -52.9 2.9 Nike  

http://www.sandscapital.com/GIPS-Report
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Stewardship

© 2025 MSCI ESG Research LLC. Reproduced by permission, no further redistribution. Although Sands Capital Management, LLC's information providers, including without limitation, MSCI 
ESG Research LLC and its affiliates (the "ESG Parties'"), obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or 
completeness of any data herein. None of the ESG Parties makes any express or implied warranties of any kind, and the ESG Parties hereby expressly disclaim all warranties of merchantability and 
fitness for a particular purpose, with respect to any data herein. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein. Further, without limiting 
any of the foregoing, in no event shall any of the ESG Parties have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of 
the possibility of such damages. We reserve the right to invoke a credible data source should we find the ESG Parties' data to be erroneous.

CARBON EXPOSURE

CCAARRBBOONN  EEMMIISSSSIIOONNSS
DDAATTAA  AAVVAAIILLAABBIILLIITTYY

WWTTDD  AAVVGG..  
CCAARRBBOONN  IINNTTEENNSSIITTYY

CCAARRBBOONN
IINNTTEENNSSIITTYY

TTOOTTAALL  CCAARRBBOONN  
EEMMIISSSSIIOONNSS

CCAARRBBOONN
EEMMIISSSSIIOONNSS

98%16.015.12,1362.1Global Growth

100%112.5149.357,03657.0MSCI ACWI

Market ValuetCO2e/$M SalestCO2etCO2e/$M Invested

CCOONNTTRRIIBB..  TTOO  WWTTDD  AAVVGG..  
CCAARRBBOONN  IINNTTEENNSSIITTYY

CCAARRBBOONN  IINNTTEENNSSIITTYY  
((SS11++22))  ttCCOO22ee//$$mmPPOORRTTFFOOLLIIOO  WWEEIIGGHHTT  ((%%))CCOOMMPPAANNYY

7.3185.9 3.9Taiwan Semiconductor

1.540.43.8MercadoLibre

1.429.74.6Amazon

1.144.22.4Cloudflare

0.513.53.7Axon

LLaarrggeesstt  CCoonnttrriibbuuttoorrss
to Portfolio Weighted Average Carbon Intensity

CCaarrbboonn  FFoooottpprriinntt

Carbon Emissions are calculated as Scope 1 & Scope 2 carbon emissions per $1 million invested. Portfolio 
and Benchmark Carbon Intensity is defined as the portfolio or benchmark carbon emissions per $1 million 
of portfolio or benchmark sales. At a business level, carbon intensity is calculated as carbon emissions per 
unit of sales (tons/$ 1 million sales). Weighted averages are computed as the sum product of the portfolio or 
benchmark companies’ respective carbon values and portfolio or benchmark companies’ weights.

Global Growth vs. MSCI All Country World Index (MSCI ACWI)
Reported September 30, 2025
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Cast in Favor of Management 37 475 98%

Cast Against Management 8 10 2%

Abstentions 1 1 0%

486 100%

VOTING ACTIVITY - TRAILING 12 MONTHS ENDING SEPTEMBER 30, 2025

ENGAGEMENT ACTIVITY - TRAILING 12 MONTHS ENDING SEPTEMBER 30, 2025

TOPICS ADDRESSED
Governance
Capital structure
Management accountability
Board structure or composition
Increasing transparency and disclosure
Regulation
Executive compensation
ESG strategy and oversight
Audit and accounting
Shareholder protections and rights
Related-party transactions

Social
Human capital management
Data security and privacy
Product safety and impact
Regulation
Digital ethics
Human rights 
Labor rights
Diversity and inclusion
Health and safety

Environmental
Materials use and sourcing
Water use and efficiency
GHG emissions or climate change strategy
Regulation
Energy use and efficiency
Environmental policy and strategy
Pollution and waste management

BUSINESSES RESOLUTIONS %VOTES

We may refrain from voting when issues arise that cause us to determine that voting proxies is not in the best interest of our clients or that it is not reasonably possible to determine whether voting 
proxies will be in the best interests of clients. Additionally, we do not vote in certain countries that require "share blocking," due to the possible liquidity constraints that could result in the cost of 
voting outweighing the benefit to the client. Shares out on loan also may not be voted. Sands Capital is not an activist investor and generally does not acquire or hold investments for the purpose or 
effect of changing or influencing the control of its investee companies.

As part of our ongoing research, Sands Capital regularly engages with the management teams and, if appropriate, board members of portfolio businesses to better understand each business's long-
term strategic vision and management of risks and opportunities, including those pertaining to environmental, social, and governance (ESG) matters. Sands Capital’s engagement with management 
teams and board members does not involve any direct or indirect attempt to exert pressure to implement specific measures, change policies, or otherwise influence control over the issuer.

Business Strategy: 61%

Governance: 17%

Social: 15%

Environment: 7%

4400
BBuussiinneesssseess
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SELECT ENGAGEMENT REPORT

Business: DoorDash is the leading food-delivery platform 
in the United States, based on market share.

Key issues: Board structure or composition and 
executive compensation. 

DoorDash operates an online platform that enables 
consumers to order food and other goods for pickup or 
delivery. The business is well positioned to capture a 
sizable share of a large and growing total addressable 
market. As the company nears its fifth anniversary as 
a public company, we believe it has an opportunity to 
modernize elements of its governance framework to 
reflect its scale and maturity.

Earlier this year, we contacted DoorDash representatives 
to discuss board structure and executive compensation. 
These discussions build on prior governance 
engagements and reflect our ongoing efforts to promote 
stronger alignment between management, the board, and 
long-term shareholders.

Board Structure: Encouraging Annual Director 
Elections

We encouraged the board to consider transitioning 
to annual director elections. While we recognize 
DoorDash’s desire to protect its long-term strategic 
vision, particularly through mechanisms such as its 
dual-class share structure, we noted that several 
shareholder rights remain limited. In addition to the dual-

class share structure, this includes the inability to call 
special meetings. We believe moving to annual elections 
would also represent a reasonable first step toward a 
more institutional-quality governance approach and 
could signal a willingness to evolve. Notably, ESG rating 
agencies have continued to cite DoorDash’s staggered 
board structure as a weak point in its governance profile. 
Adopting annual elections would be a straightforward 
improvement that strengthens accountability and 
transparency, in our view.

Executive Compensation: Seeking Greater Alignment 
with Business Results

We also discussed executive compensation, with a focus 
on the methodology used to determine remuneration. 
The current framework considers financial metrics, 
business outcomes, key performance indicators, and 
achievement of business objectives. However, the 
assessment is primarily qualitative. We advocated for 
an evolution of the framework to include explicit links 
to these elements. Our objective is not to make the 
company overly prescriptive but to help ensure that 
guardrails are in place. We believe this would serve 
the best interests of shareholders and result in greater 
alignment between management incentives and long-
term value creation.

These governance enhancements would not only 
address current shareholder concerns but also support 
DoorDash’s continued transition into a more mature, 
publicly traded company.

Next Steps: Monitoring Progress and Continuing 
Dialogue

We will continue to monitor DoorDash’s governance 
disclosures, particularly with respect to any movement 
toward annual board elections and greater transparency 
around executive compensation. We plan to follow up 
in future engagements to assess whether the board 
is receptive to evolving its practices. We view these 
conversations as constructive and ongoing and will 
continue to advocate for incremental changes that 
support long-term value creation.

DoorDash

This report is an example of the type of fundamental research Sands Capital conducts and, as such, contains the opinions and comments of Sands Capital at points in time. Additional or subsequent 
information may cause Sands Capital's views to change. This report is not a complete analysis of all material facts and therefore is not a sufficient basis alone on which to base an investment 
decision. This material may include summaries and references to research notes, emails, conference calls, and meetings, and there is no guarantee or representation that this information is 
complete, current, or accurate. The information contained herein has been prepared from sources believed reliable but is not guaranteed by us as to its timeliness or accuracy and is not a complete 
summary or statement of all available data. This report is for informational purposes only. As part of our ongoing research, Sands Capital regularly engages with the management teams and, if 
appropriate, board members of portfolio businesses to better understand each business’s long-term strategic vision and management of risks and opportunities, including those pertaining to 
environmental, social, and governance (ESG) matters. Sands Capital’s engagement with management teams and board members does not involve any direct or indirect attempt to exert pressure to 
implement specific measures, change policies, or otherwise influence control over the issuer. The company illustrated represent a holding in the Sands Capital strategies as of June 30, 2025, and 
was selected by the author on an objective basis to illustrate the views expressed in the Commentary. The example was selected based on the recent date of the engagements and topics discussed. 
The assessment of each business is based on factors that we believe are material to the long-term investment case. To receive a complete list of company engagements for the prior twelve months 
please contact a member of the Client Relations Team at 703-562-4000.
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As of October 1, 2021, the firm was redefined to be the combination of Sands Capital Management, LLC and Sands Capital Alternatives, LLC (previously known as Sands Capital Ventures, LLC). Both 
firms are registered investment advisers with the U.S. Securities and Exchange Commission in accordance with the Investment Advisers Act of 1940, as amended. The two registered investment 
advisers are combined to be one firm for GIPS purposes and are doing business as Sands Capital. Sands Capital operates as a distinct business organization, retains discretion over the assets between 
the two registered investment advisers, and has autonomy over the total investment decision making process. Prior to October 1, 2021, the firm was defined as Sands Capital Management, LLC, is an 
independent registered investment adviser. Sands Capital claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with 
the GIPS standards. Sands Capital has been independently verified for the periods February 7, 1992 through December 31, 2024. A firm that claims compliance with the GIPS standards must establish 
policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite 
and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a 
firm-wide basis. The Global Growth Equity Composite (“GGEC”) has had a performance examination for the periods December 31, 2008 through December 31, 2024. The verification and performance 
examination reports are available upon request. The GGEC reflects information from all fee paying and non-fee paying accounts managed in the Global Growth strategy. The Global Growth strategy 
is a concentrated portfolio that normally consists of the equity securities of 30 to 50 primarily large and mid- capitalization growth businesses. Portfolio companies are domiciled in both developed 
and emerging markets. The portfolio may invest a significant percentage of its assets in U.S. listed securities, ADRs, and foreign securities traded on foreign exchanges, and may include the use of 
derivative access products including Low Exercise Price Warrants (“LEPWs”) and Participation Notes ("P-Notes") to gain exposure to certain foreign markets where direct investment is restricted or 
not always practical or cost efficient. The strategy may experience losses as it is subject to equity securities risk, market and issuer risk, selection risk, growth style risk, concentration risk, currency 
exchange risk, foreign company risk, derivatives risk and other economic risks that may influence the returns of this strategy. The benchmark for the GGEC is the MSCI All Country World Index (“MSCI 
ACWI”). The MSCI ACWI is a free float-adjusted market capitalization weighted index that is designed to measure the equity market performance of developed and emerging markets. The GGEC holds 
securities not included in the MSCI ACWI and Sands Capital may invest in securities not covered by the index. The annual composite dispersion presented is an asset- weighted standard deviation 
calculated of performance dispersion for accounts in the composite for the entire year, using beginning of period values. The U.S. dollar is the currency used to express performance. Returns include 
the effect of foreign currency exchange rates. Gross and net performance includes the reinvestment of all income and is presented net of expenses, foreign withholding taxes on dividends, interest 
income, and capital gains. Withholding taxes may vary according to the investor’s domicile. The benchmark return is net of the maximum withholding tax rate of the constituent company’s country of 
incorporation applicable to institutional investors. Net of fee performance was calculated by reducing the monthly gross composite return by 1/12 of the highest applicable annual fee of 0.85%. Policies 
for valuing investments, calculating performance, and preparing GIPS Reports are available upon request. A list of composite descriptions, pooled fund descriptions for limited distribution pooled 
funds, and broad distribution funds is available upon request. Past performance is not indicative of future results. The investment management fee schedule for separate accounts is 0.85% on the first 
$50 million, 0.65% on the next $200 million and 0.55% on all assets above $250 million. Accounts may also pay a performance-based fee that consists of a base fee plus a percentage of the annualized 
excess return versus the benchmark. Additional information regarding performance fees is available upon request. Actual investment advisory fees incurred by clients may vary which will result in 
performance that may be higher or lower. The GGEC was created on February 26, 2009 and the inception date for performance is December 31, 2008. MSCI is the source of all MSCI data presented. 
The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or 
products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be 
relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as 
is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or 
creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-
infringement, merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, 
indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any other damages. (www.msci.com). GIPS® is a registered trademark of CFA Institute. CFA Institute 
does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

Global Growth Equity Composite (GGEC) GIPS Report

NNeett  RReettuurrnnss

Since Inception 
(12/31/2008) 

10 Years 5 Years 3 Years 1 Year YTD QTD As of 09/30/2025 

15.212.14.022.218.212.2-2.0GGEC
11.311.913.523.117.318.47.6MSCI ACWI 

MMSSCCII  AACCWWII      GGGGEECC    

FIRMS TOTAL 
ASSETS

(USD $M)

ASSET WGT’D 
STD. DEV.
(GROSS)

NON-FEE 
PAYING % OF 
COMPOSITE

ANN. 3 YR.
STD. DEV.MSCI ACWI  

ANN. 3 YR.
STD. DEV. 

(NET)
GROSS 

RETURNS
NET 

RETURNS

END OF 
PERIOD AUM

(USD $M)
NUM OF 
ACCTS

YEAR 
END

$47,462.520.110.0116.2017.4926.7216.7015.72$16,149.8521 2024 

$46,746.960.180.0016.2722.2026.5133.5132.39$15,031.7319 2023 

$40,707.080.270.0019.86-18.3626.71-43.13-43.63$12,198.6322 2022 

$75,340.290.220.0016.8418.5418.4711.1710.22$24,989.2622 2021 

$68,621.830.430.0018.1316.2619.8750.8149.57$18,329.5418 2020 

$44,636.850.410.0011.2226.6014.2431.7230.65$12,690.5718 2019 

$35,387.670.140.0010.48-9.4214.93-2.03-2.85$9,713.5915 2018 

$41,331.260.200.0010.3623.9713.8540.0138.88$10,812.6414 2017 

$34,914.290.120.0011.067.8614.561.410.54$9,019.2521 2016 

$44,192.420.180.0010.79-2.3613.921.270.40$9,129.6818 2015 

http://www.msci.com
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Sands Capital is an active, long-term investor in leading innovative growth businesses, globally. Our approach combines 
analytical rigor and creative thinking to identify high-quality growth businesses that are creating the future. Through 
an integrated investment platform spanning venture capital, growth equity and public equity, we provide growth capital 
solutions to institutions and fund sponsors in more than 40 countries. Sands Capital is an independent, staff-owned 
firm founded in 1992 with offices in the Washington, D.C. area, London, and Singapore.

We are one team dedicated to one mission and 
one philosophy. As a fully independent and staff-
owned firm, we attract and retain strong talent, 
focus on long-term outcomes, and are highly 
aligned with our clients’ interests.

Businesses that can build a sustainable 
advantage are few and far between. To seek 
them, we apply six criteria to separate signal 
from noise, identify what matters most, and 
construct differentiated views on tomorrow’s 
businesses, today.

Innovation-driven growth knows no geographic 
boundaries. Neither does our research team. We 
are hands on, on-the-ground, deeply immersed in 
the ecosystems in which our businesses operate.

All our strategies concentrate investments in 
only our best ideas and avoid mediocrity. With 
the intent to own businesses for five years 
or longer, we seek to create value for clients 
through the compounding of business growth 
over time.

ALL-IN CULTURE INSIGHT DRIVEN

GLOBAL PERSPECTIVE WITH 
LOCAL UNDERSTANDING

HIGH CONVICTION 
FOR HIGH IMPACT

   #20251020-4914220

www.sandscapital.com

http://www.sandscapital.com

