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The Expressway Opportunity Set – Casting a Wider Net
DSM launched the Runway strategy in January of 2024 as an acknowledgment that the rapid and dynamic 
evolution of Artificial Intelligence and other disruptive innovations was creating more quality growth investment 
opportunities than ever before in history.

Applying the firm’s long-standing investment philosophy of Quality, Growth, and Valuation, the investment team 
identified a group of quality companies with long “runways” of growth (not runways to growth) over the next five-
to-ten years. These are high quality, profitable companies with a focus on operationally superior businesses, 
strategically managed and surrounded by moats of competitive advantages unable to be easily overcome by 
competitors. “Casting a wide net” allowed DSM to include companies across multiple industries that are 
benefitting from the accelerating growth benefits of AI adoption. 

Following the successful launch of Runway and after receiving considerable feedback and interest from clients and 
prospects, DSM has launched a variation of the Runway strategy called Expressway. Like Runway, Expressway is 
designed to capture quality investment opportunities in companies experiencing high growth. Expressway has 
fewer holdings than Runway, removing some names in favor of greater concentration in companies participating in 
the AI revolution.

Source: DSM. This material refers to a representative account of the Runway strategy and the Express strategy and it is 
provided for informational purposes only. Characteristics and performance of individual client accounts may vary. It does 
not contain any recommendations to buy or sell or a solicitation of an offer to buy or sell any securities or adopt any 
investment strategy. Past performance is no guarantee of future results. There is no guarantee DSM will deliver on its 
investment philosophy and/or that investment decisions will be based only on the information presented. Please see 
Important Legal Information at the end of this presentation for additional details. All information is as of April 30, 2026.

Portfolio Characteristics

Sector Expressway Runway R1000G

Communication Services 13.2% 12.9% 12.9%

Consumer Discretionary 8.4% 8.4% 13.1%

Consumer Staples 0.0% 0.0% 2.7%

Energy 0.0% 0.0% 0.4%

Financials 2.9% 4.7% 5.6%

Health Care 0.6% 5.3% 7.1%

Industrials 10.5% 9.0% 6.6%

Information Technology 64.2% 58.3% 50.5%

Materials 0.0% 1.2% 0.3%

Real Estate 0.0% 0.0% 0.4%

Utilities 0.0% 0.0% 0.3%



Source: Nasdaq, eVestment. This material refers to a representative account of the Runway strategy and the Express 
strategy and it is provided for informational purposes only. Characteristics and performance of individual client accounts 
may vary. It does not contain any recommendations to buy or sell or a solicitation of an offer to buy or sell any securities 
or adopt any investment strategy. Past performance is no guarantee of future results. There is no guarantee DSM will 
deliver on its investment philosophy and/or that investment decisions will be based only on the information presented. 
Earnings per share, price to earnings ratios and other valuation metrics/models do not guarantee investment success. 
DSM may not be successful in predicting EPS growth and/or P/E ratios and, as a result, investors may experience losses. 
Please see Important Legal Information at the end of this presentation for additional details. All information is as of April 
30, 2026.

Current Expressway Current Runway Max Min

Number of 
Holdings

71 85 100 60

% Portfolio 
Holdings 
from US 
Large Cap 
Growth

71% 70% 72% 48%

Next 4Q 
03/27 2027 E 2028 E Next 4Q 

03/27 2027 E 2028 E

% P/Es > 90x 2.8% 0.3% 0.0% 1.8% 0.3% 0.0% 10%

% P/Es 65x to 
90x 3.0% 2.8% 2.0% 2.5% 1.8% 1.4% 10%

% P/Es 45x to 
65x 9.1% 5.7% 1.1% 7.2% 4.7% 0.7% 20%

Total 14.8% 8.8% 3.1% 11.5% 6.7% 2.0% 20%

Non-US 
weighting 12.2% 10.0%

Runway: 
15%

Express
way: 
25%

Position Size

10% at 
cost or 

2x 
R1000 

Growth 
weight

0.2%

% in single 
position with 
P/E > 90x

2% or 
2x 

R1000 
Growth 
weight

Portfolio Construction



Performance – Expressway Strategy

*Expressway Inception – 1 January 2026. Runway Inception – 1 January 2024. This content is presented for informational purposes only. The performance and characteristics 
presented represents the composite of the prior performance of discretionary accounts managed by DSM in accordance with its Expressway Strategy and its Runway 
Strategy. You should not consider the performance or characteristics of these composites to be an indication of future performance or characteristics of DSM’s Expressway 
Strategy and/or Runway Strategy. Individual accounts and results will vary and no assurances are provided regarding future performance, characteristics or results. The 
performance results presented reflect the deduction of a model advisory fee. From inception of each composite, a model advisory fee of 0.45% per annum had been used. 
Performance data quoted represents past performance; past performance does not guarantee future results. The results are preliminary and unaudited. This presentation is 
supplemental information to the fully compliant composite performance disclosure available at www.dsmcapital.com. Investing entails risks, including possible loss of principal. 
There are also special risk considerations associated with international and global investing (especially emerging markets), small and mid-capitalization companies, or other 
growth and/or concentrated investment strategies. Different market or economic conditions could result in markedly different performance, including the possibility of loss. 
Composite performance is presented net of investment advisory fees (custody fees are not deducted). DSM's standard advisory fees are described in Part 2A of its Form 
ADV. Investors should be aware that the use of a methodology different from that used to calculate performance could result in different performance data. Comparative 
indexes are unmanaged, do not reflect the payment of advisory fees and other expenses associated with an investment and may not reflect the reinvestment of dividends. 
Investors cannot invest directly in an index. The Russell 1000 Growth Total Return Index includes dividends reinvested in the Russell 1000 Growth Index as reported by the 
Russell Company. S&P 500 Total Return includes dividends reinvested in the S&P 500 index, as reported by Standard & Poor’s.

Composite Performance Ending 30 April 2026

Annualized

YTD to 
30-Apr-26

2Q26 to date 1Q 2026 Since Inception*

DSM Capital Partners (Pre Fee) 5.1% 17.7% -10.7% 5.1%

DSM Capital Partners (Post Fee) 4.8% 17.5% -10.8% 4.8%

Russell 1000 Growth TR 1.0% 11.9% -9.8% 1.0%

Net Performance Relative to 
Russell 1000 Growth TR +3.9% +5.7% -1.0% +3.9%

Composite Performance Ending 30 April 2026

Annualized Cumulative

YTD to 
30-Apr-26

1Q 
2026 2025 2024 Since 

Inception*
Since 

Inception*

DSM Capital Partners (Pre Fee) 2.7% -11.3% 17.1% 33.5% 22.5.% 60.5%

DSM Capital Partners (Post Fee) 2.5% -11.4% 16.6% 32.8% 21.9% 58.7%

Russell 1000 Growth TR 1.0% -9.8% 18.6% 33.4% 22.2% 59.6%

S&P 500 TR 5.7% -4.4% 17.4% 24.5% 20.9% 55.8%

Net Performance Relative to 
Russell 1000 Growth TR +1.5% -1.6% -2.0% -0.5% -0.3% -0.9%

Net Performance Relative to 
S&P 500 TR -3.2% -7.0% -0.8% +8.3% +1.0% +2.9%

Performance – Runway Strategy
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IMPORTANT LEGAL INFORMATION

This material is provided for informational purposes only. It is not intended to reflect a current or past specific recommendation, investment, legal, tax or accounting advice of 
any kind, or an offer or solicitation of an offer to buy or sell any securities or investment services in any jurisdiction where or to any person to whom it would be unauthorized 
or unlawful to do so. Except as otherwise specified, any companies, sectors, securities and/or markets discussed are solely for illustrative purposes regarding economic trends 
and conditions or investment process and may or may not be held by DSM Capital Partners LLC (“DSM”) or other investment vehicles or accounts managed by DSM.
Price, EPS, and price-to-earnings ratio information discussed herein is provided only to illustrate market trends, and is not intended to represent the performance of any 
investment vehicle or account managed by DSM, nor any portion of any such investment vehicle or account. The information provided herein is current as of the date of 
issuance (or such other date as referenced herein) and is subject to change without notice.
This information should not be construed as research or investment advice. Returns are historical and past performance is no guarantee of future results and individual 
accounts and results will vary. The value of investments and the income derived from investments can go down as well as up. Investing entails risks, including possible loss of 
principal. Future returns are not guaranteed. There is also special risk considerations associated with international and global investing (especially emerging markets), small and 
mid-capitalization companies, or other growth and/or concentrated investment strategies. Investors are urged to consult with their financial advisors before buying or selling 
any securities. 
This information may not be current, and DSM has no obligation to provide any updates or changes. Although the information has been obtained from sources believed to be 
reliable, there are no guarantees of accuracy, completeness or fairness. DSM has relied upon and assumed without independent verification the accuracy and completeness of 
some of the information. Opinions expressed are current opinions as of the date written. No part of this material may, without DSM’s prior written consent, be (i) copied, 
photocopied or duplicated in any form, by any means, or (ii) distributed to any person that is not an employee, officer, director, or authorized agent of the recipient. 
Certain statements herein are based on current expectations, estimates, projections, opinions and/or beliefs constituting “forward-looking statements,” which can be identified 
by the use of forward-looking terminology such as “may,” “expect,” “anticipate,” “project,” “estimate,” “intend,” “target,” or “believe” or similar terminology. No 
representation or warranty is made with respect to such statements and future events may differ materially from those contemplated herein. Projected earnings growth is 
shown for informational purposes only and is based on various assumptions, including historical performance for similar investments and/or current market conditions. Risks 
and uncertainties mean the actual growth could differ materially from the projected earnings growth. There is no guarantee that the projected earnings growth will occur. 
Projected earnings growth is theoretical and does not represent actual trading or the impact of economic or market factors and is not a projection of the return on any 
investment or of any client account.
Earnings per share, price to earnings ratios and other valuation metrics/ratios do not guarantee investment success. DSM may not be successful in predicting EPS growth or P/E 
ratio and other ratios/metrics, and as a result, client portfolios may fail to meet investment objectives and investors may experience losses. Investment outcomes may be 
materially worse than presented herein. The price-to-earnings ratio is an equity valuation metric defined as market price per share divided by annual earnings per share. It can 
be simplified as the ratio of total market capital value over earnings. Earnings per share is a company's total earnings or net income divided by its shares outstanding. Earnings 
per share can be found by taking the net income and dividing it by the basic or diluted number of shares outstanding. 
Certain information contained herein is based on DSM proprietary models. The use of models and/or tools does not guarantee investment success. Models/tools apply 
statistical methods and a series of fixed assumptions to derive estimates of asset class performance. Reasonable people may disagree about the appropriate assumptions. 
Models/tools also have limitations. For instance, assumptions may not be consensus views, or the models/tools may not be updated to reflect current economic, market or 
political conditions. Models/tools should not be relied upon to make predictions of actual future performance. DSM has no obligation to provide updates or changes to such 
data. DSM projections are not guarantees of future results and there is no representation that these securities were, would have been or will be profitable. Performance-based 
criteria was not used to compile the contribution to return lists. The holdings were selected over the measurement period shown in a mechanical and objective manner by 
using a calculation to show their relative impact on overall performance; they were not included or excluded for any other reason. The holdings identified my not represent all 
of the securities purchased, sold, or recommended. The calculation computes the contribution of each holding by calculating the weight (i.e., percentage of the total account) 
invested in each holding multiplied by the rate of return for that holding during the measurement period. The result shows each holding’s contribution to the overall return 
during the measurement period. A complete list of all recommendations made by DSM is available upon request.

DSM Capital Partners specializes in actively managing growth stock investment portfolios for a diverse 
clientele, including pension plans, foundations, and individual investors. Founded in 2001 by Daniel Strickberger 
and Stephen Memishian, DSM remains 100% employee- and founder-owned, ensuring a steadfast commitment 
to our clients' financial goals. Our seasoned team of investment professionals utilizes a disciplined approach to 
identify high-quality companies poised for long-term growth, offering strategies in U.S. Large Cap Growth, 
Global Growth, Global Focus Growth, Dividend Growth, Runway, and Expressway. Based in Palm Beach 
Gardens, Florida, our firm is dedicated to delivering attractive returns through tailored investment solutions. To 
learn more, please visit our website at www.dsmcapital.com.
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