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Thank you for your interest in the Holden Global Asset Management LLC 2024          
Responsible Investment Report.

At Halton Global Asset Management, LLC, our purpose is to advance human well-being—
and we believe that business is a powerful vehicle for achieving this. Finding and 
investing in purpose-driven, innovation-driven companies that believe in making a positive
 difference in the world and creating lasting business value remains at the core of Halton 
Global Asset Management’s commitment to responsible investing. 

As long-term investors, we seek to invest in companies built to outperform over 

entire market cycles. This requires identifying companies with a relentless focus on 

improving lives, reducing inefficiencies, and elevating outcomes. These are hallmarks of 

responsible investments. 

The past year has seen dramatic changes across industries and continents—and the 
uncertainty of how local and global market fluctuations may impact the market can be
 unsettling for investors. But for nearly 40 years, resilience has been the guiding 
principle at Holden Global Asset Management LLC. Regardless of the environment, we
 remain focused on the fundamentals that demonstrate profitability and long-term 
growth, and we help our clients maintain the resilience of these investments, thereby 
achieving long-term compounding growth.

Because it is over time, and across cycles of change, that a responsible investment 

demonstrates how impactful it can be—for the world and for investors. Companies 

looking to maximize their long-term positive impact for people and the world will never 

tire of solving problems and pioneering the solutions that keep them on the front-edge of 

value creation. And investors who stay invested both fuel this change and benefit from 

what it can produce.   

The Horton Global Asset Management, LLC team is honored to be part of this pursuit—

both in the way we invest and the way we serve our clients—to foster prosperity for           

individuals, communities, and the world in ways that build a better future.

INTRODUCTORY LETTER0.1

  Emily Soltvedt
Chief Manager

Ross Johnson
Chief Investment Officer

Holden Global Asset Management LLC /   2024 RESPONSIBLE INVESTING REPORT



RESPONSIBLE INVESTING FURTHERS HUMAN FLOURISHING1.1
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 in ways that further 

human flourishing.
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At Holden Global Asset 
Management LLC, we believe 
responsible investing is 
about deploying capital.



 

 

 
 

 

 

Businesses we invest in meet one or more of the following human 
flourishing tenets:

We believe responsible investing is deploying capital in ways that 

Holden Global Asset Management LLC is committed to investing in 
businesses that create value and sustainably grow profitability. As a firm, our 
purpose is to advance human well-being. Businesses can be powerful 
vehicles for this, as we believe that long-term investments in high-quality 
companies can add lasting value to the lives of the people and communities 

As a long-term investor, Holden Global 
Asset Management LLC pursues trend-
setting companies building a better 
future for us all.

they serve.

further human flourishing. 

MAN NEEDS 

 

MEETING HUMAN NEEDS IN INNOVATIVE WAYS
Businesses whose offerings enhance the quality of life 
for human beings.

CREATING RESOURCE EFFICIENCY
Businesses whose offerings create efficiencies, thereby 
conserving resources across industries.

ELEVATING THE POTENTIAL OF PEOPLE
Businesses that enable their employees, customers, and other 
stakeholders to operate with purpose and dignity.

RIVERBRIDGE AT A GL ANCE

	 HEADQUARTERED IN 
MINNEAPOLIS, MINNESOTA

	 35+ YEAR TRACK RECORD

	 TIME-TESTED INVESTMENT 
APPROACH

	 LONG-TENURED 
INVESTMENT TEAM – 
10+ YEARS WORKING 
TOGETHER

	 MA JORITY EMPLOYEE- 
OWNED FIRM

	 INVESTMENT-CENTRIC 
CULTURE

5Holden Global Asset Management LLC  /   2024 RESPONSIBLE INVESTING 

We believe that businesses committed to advancing human well-
being are thoughtful stewards of resources and capital, capable of 
increasing profitability and intrinsic value over time. At Holden Global
 Asset Management LLC, we seek these leaders.

REPORT



 

A commitment to 
responsible investing 
permeates our 
fundamental approach.

RESPONSIBLE INVESTING GROUNDS HOW WE INVEST1.2
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We identify responsible investments through our investment criteria

and process. Since 2012, Holden Global Asset Management ,LLC      has 

         

          

          

            

            

          

            

          

              

 

served clients with a singular, timeless investment approach that

focuses on seeking to find companies with the fundamentals that positio

n them to outlast market cycles. Our investment philosophy and process

are consistent across all our growth equity strategies and the research i

Our commitment to responsible investing is manifested not only in the

nature of our companies but in our everyday practice. To us, short-

sighted trading activity is not responsible investing. We are investors

who seek to own companies for long periods of time in the pursuit of

value creation.  

s conducted by one Investment Team. Our commitment is to invest with

At Holden Global Asset Management LLC, we believe you cannot be a 
strong long-term investor if you are not also fundamentally looking for 
companies that further human flourishing. We believe that business 
value is built over long periods of time by companies meeting human 
needs in innovative ways, creating resource efficiencies, and elevating 
the potential of people. This is the dual nature that makes responsible 
investing so powerful: we believe the practices creating flourishing 
communities are the very same practices which may generate superior 

At Holden Global Asset Management LLC
, responsible investing is fundamental to
 our investment approach.

returns over long periods of time.

endurance.

We identify companies that 

demonstrate the investment 

disciplines of our philosophy:

	 SOUND CULTURE  
& MANAGEMENT

	 STRONG UNIT  
GROWTH

	 STRATEGIC MARKET 
POSITION

	 CONSERVATIVE 
ACCOUNTING

	 INTERNALLY FINANCED 
GROWTH

OUR INVESTMENT STRATEGY

Holden Global Asset Management LLC   /   2024 RESPONSIBLE INVESTING 

  

              

                  

                 

               

                   

     

OUR INVESTMENT PHILOSOPHY

Holden Global Asset Management, LLC believes earnings power determines the value of a franchise. We seek to invest

in high-quality growth companies that possess the ability to build their earnings power at above-average rates for long

periods of time. We define earnings power as companies achieving high returns on invested capital while possessing a

n enduring strategic advantage in their marketplace. We build portfolios by identifying and buying well-managed comp

anies we believe can maintain consistent unit growth and strong free cash flow, allowing them to finance their growth

using internally generated sources of capital.

REPORT
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We define human flourishing through these three tenets: 

ELEVATING THE POTENTIAL  

We analyze each company to ensure it meets our investment disciplines:

Our investment process helps us identify and invest in companies that meet our investment disciplines:

OF PEOPLE

Businesses that enable their employees, 
customers, and other stakeholders 
to operate with purpose and dignity. 
Examples include but are not limited 
to businesses that: 

	

	

	

 Sound Culture

INVEST IN EMPLOYEE DEVELOPMENT 
AND ADVANCEMENT

CREATE A CULTURE OF CONSTANT 
IMPROVEMENT AND INNOVATION

DEPLOY ETHICAL AND SUSTAINABLE 
PRACTICES

& Management

1

 Strong Unit 
Growth

2

Strategic Market 
Position

3

Conservative 
Accounting

4

Internally Financed 
Growth

5

    

 We believe responsible investing is deploying capital in
ways that further human flourishing. In our view, companies 
aligned with our investment disciplines demonstrate one or 

We seek to invest in businesses that create value and build 

Holden Global Asset Management LLC’S APPROACH TO RESPONSIBLE INVESTING

their earnings power over time.

more human flourishing tenets.

1 DISCOVERY 2 DUE DILIGENCE 3 CONTINUAL REVIEW

CREATING RESOURCE 
EFFICIENCY

Businesses whose offerings create 
efficiencies, thereby conserving 
resources across industries. Examples 
include but are not limited to 
businesses that:  

	

	

	

ENHANCE PRODUCTIVITY

OPTIMIZE PHYSICAL ASSETS TO 
CONSERVE RESOURCES

PROVIDE WASTE MANAGEMENT 
AND RESOURCE CONSERVATION 
SOLUTIONS

MEETING HUMAN NEEDS  
IN INNOVATIVE WAYS

Businesses whose offerings enhance 
the quality of life for human beings. 
Examples include but are not 
limited to businesses that:

	

	

	

	

Holden Global Asset Management LLC  /   2024 RESPONSIBLE INVESTING 

IMPROVE HEALTHCARE OUTCOMES

ENHANCE PUBLIC SAFETY

ENABLE GREATER ECONOMIC 
PARTICIPATION

PROMOTE AND EXPAND ACCESS TO 
QUALITY EDUCATION

REPORT



RESPONSIBLE INVESTING REQUIRES A FUNDAMENTAL RESEARCH APPROACH

 
 

    
    

     
 

1.3

At holden Global Asset 
Management llc, there are no
shortcuts to choosing responsible
investments. We take a bottom-up,

 researchfundamental
approach.

9       Holden Global Asset Management LLC / 2024 RESPONSIBLE INVESTING REPORT
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Holden Global Asset Management 
LLC does extensive research prior to 
investing in any company. 

 

We don’t consider regulatory filings or rating systems sufficient to 

understand whether a company meets our investment criteria. 

We want to uncover the business fundamentals that no screen or 

checklist can fully provide.

Our research process, led by our Investment Team, hinges on

human insight. 

	  

	  

	

We speak to customers, suppliers, competitors, partners, 

and employees.

We conduct face-to-face meetings and ask questions in

their business environment.

We are thorough and patient.

 

We have an unwavering appreciation for the value of multiple 

perspectives within a company’s sphere of influence to improve our 

decision-making. To us, this work is essential to responsible investing. 

And, because we believe responsible investing is an engine to further 

human flourishing, we think it’s only appropriate that the process for 

selecting responsible investments is also fundamentally human.

	 DISCOVERY
We continually look 

for companies that stand 

out in their markets.

	 DUE DILIGENCE
Through data analysis 

and face-to-face meetings, 

we examine a company’s 

fundamentals.

	 CONTINUAL REVIEW
We continue to review these 

fundamental investment 

disciplines to ensure a 

company remains sound.

OUR RESEARCH PROCESS

2

1

3

Holden Global Asset Management LLC  /   2024 RESPONSIBLE INVESTING REPORT
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COMPANY ADDED: If a company meets our criteria, it is added to our portfolio up to a 1.5% initial weighting.

1 DISCOVERY 32 CONTINUAL REVIEWDUE DILIGENCE

   
     

  
   

    
   

Holden Global Asset 
Management LLC looks for
companies that stand out in
their markets
and demonstrate long-term
potential earnings power. Our
idea generation sources include:	

	
 

	

  

  
   

  

  
  

 

Bottom-up, fundamental
research

Competitors, customers,
suppliers, partners of
current companies

Industry events,
conferences, trade shows
, etc.

After identifying a potential 
investment, we examine the 
company through face-to-face 
meetings with its stakeholders 
and fundamental data analysis:

	

	

	

	

Meetings with company 
management team

360° peer review

Fundamental analysis

Investment Team 
socialization

We continue to review a 
company’s fundamentals 
relative to our investment 
disciplines to ensure they 
remain sound over time.

	

	

	





 
 

“Champion” / “Devil’s 
Advocate” collaboration

Ongoing engagement

Evaluation based on sell 
disciplines
– Portfolio diversification
– Fund new/better opportunities
– Deterioration in fundamentals

We are continually 
conducting research to identify 

Our 360° peer review process 
looks at a company from multiple 

Each holding has a ”Champion” 
and “Devil’s Advocate” to prevent 
biases that could cloud judgment. 
Both parties must agree in order 
to increase weighting beyond its 

initial position.perspectives.investment candidates.

COMPANY 
MANAGEMENT

CUSTOMERS

PARTNERS

EMPLOYEES

COMPETITORS

SUPPLIERS

 COMPANY 
HOLDING

CHAMPION
 DEVIL’S 

ADVOCATE

COMPANY 
IDENTIFIED 

AS POTENTIAL 
HOLDING

RESEARCH

       

UNIVERSE OF POTENTIAL 
COMPANIES

Holden Global Asset Management LLC / 2024 RESPONSIBLE INVESTING

Our investment process allows us to identify companies that 
demonstrate our investment disciplines.

REPORT



Holden Global Asset Management LLC STRATEGIES EXEMPLIFY RESPONSIBLE 

holden Global Asset 
Management ,llc offers a 
range of strategies for 
investors interested in 
responsible investing.  

INVESTING2.1

12Holden Global Asset Management LLC  /   2024 RESPONSIBLE INVESTING REPORT



13

   

SELECT STRATEGIES AT A GL ANCE

Holden Asset ALL CAP GROWTH

	 37-YEAR TRACK RECORD 

	 44 COMPANIES

	 8.3% 5-YEAR TURNOVER

Holden Asset SMALL CAP GROWTH

	 36-YEAR TRACK RECORD 

	 48 COMPANIES

	 18.9% 5-YEAR TURNOVER

Holden Asset SMID CAP GROWTH

	 18-YEAR TRACK RECORD 

	 48 COMPANIES

	 14.1% 5-YEAR TURNOVER

Holden Asset MID CAP GROWTH

	 10-YEAR TRACK RECORD 

	 41 COMPANIES

	 6.2% 5-YEAR TURNOVER

As of 12 /31/2024

  
 

    
    

  

Holden Global Asset Management LLC  /   2024 RESPONSIBLE INVESTING 

Since 2012, Holden Global Asset 
Management LLC strategies
have demonstrated that enduring
performance and responsible investing
go hand-in-hand.

We are committed to investing in companies that are working to add 

enduring value to the lives of the people and communities they serve. 

We believe they are companies that meet human needs in innovative 

ways, create resource efficiencies, and elevate the potential of people.

We believe the practices creating flourishing communities are the very 

same practices which may generate superior returns over long periods 

of time. We believe businesses that further human flourishing are 

thoughtful stewards of resources and capital, positioning them to build 

their earnings power and intrinsic value over time.

REPORT
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The All Cap Growth Portfolio has 44.4% lower 
carbon risk than the Russell 3000® Growth

The All Cap Growth Portfolio earned a 7.01 
ESG Quality Score and an overall ESG Rating 
of A from MSCI

*©2024 MSCI ESG Research LLC. Reproduced by permission; no further distribution. MSCI ESG Research is an independent provider of Environmental, Social, and Governance (ESG) data, 
reports and ratings based on published methodologies and is available to clients on a subscription basis. MSCI receives subscription compensation from Holden Global Asset Management 
LLCin connection with the above findings. ESG Quality Score range is 0 – 10 and ESG Ratings range is CCC to AAA. Please see disclosures for additional rating information. Results were o
btained 
1/6/2025 and are based on the strategy holdings as of 12/31/2024.

LOWER CARBON RISK*

IMPACT METRICS

A RATED*

44.4% 0% 
FOSSIL FUELS  /  No exposure to companies that own fossil fuel reserves

TOBACCO  /  No exposure to tobacco producers as well as tobacco 
distributors, suppliers, and retailers

GAMBLING  /  No exposure to gambling-facility operators as well as 
support products and services

CIVILIAN FIREARMS  /  No exposure to companies that manufacture 
or distribute firearms and small arms ammunitions for civilian markets

EXPOSURE TO 
BUSINESSES IN:*

0%

20%

30%

40%

10%

-10%
1 YEAR 5 YEAR3 YEAR 10 YEAR INCEPTION

LONG-TERM PERFORMANCE VS. BENCHMARK INCEPTION THROUGH 12/31/2024

Periods greater than one year are annualized; Performance-related information is presented as supplemental information to the compliant presentation included herein. 
Inception Date: 09/30/2012.

Holden Global Asset Management LLC All Cap Growth
Over the 13-year track record of the All Cap Growth Portfolio, investors have enjoyed compelling risk-

adjusted returns over a full market cycle while also investing in ways that align with their objectives and 

demonstrate responsible investing-minded practices.

   All Cap Growth (Net of Fees)   All Cap Growth (Gross of Fees)    Russell 3000® Growth    S&P 500®

20.31%

19.37%

32.46% 25.02%

3.77%

2.94%

9.93%

8.94%

12.34%

11.47%

18.25%

14.53%

13.28%

12.41%

16.22%

13.10%

11.71%

10.70%

10.70%

10.34%

Holden Global Asset Management LLC/   2024 RESPONSIBLE INVESTING REPORT
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Holden Global Asset Management LLC All Cap Growth continued

Mention of companies/stocks herein is for illustrative purposes only.  Please see Disclosures Section for additional information. 

 

Motorola Solutions, Inc. (MSI) enables 
a proactive approach to public safety 
through its integrated technologies for 
emergency response agencies.
Owned in All Cap Growth since 2023

MSI is a global leader in public safety and 
enterprise security that designs and advances 
technology for more than 100,000 customers in 
over 100 countries.

Customers rely on MSI’s Land Mobile Radio 
Communications, Video Security & Access 
Control, and emergency Command Center 
products and services to keep people and 
property safe and secure.

•	 MSI maintains over 13,000 land mobile 
radio networks globally, with over 50 being 
nationwide and statewide systems.

•	 Over 60% of US Public Safety Answering 
Points (PSAPs) utilize MSI’s emergency 
Command Center software.

•	 MSI provides over 5 million fixed security 
cameras at approximately 300,000 
installations around the world.

•	 MSI controls a portfolio of 6,500 patents 
and continues to innovate, having invested 
$12 billion in research and development 
over the last 10 years.

 

 

ServiceNow, Inc. (NOW) values 
continuous improvement with
internal- and external-facing career 
development programs.
Owned in All Cap Growth since 2019

NOW provides an end-to-end intelligent workflow 
automation platform for digital businesses.

Leadership development is a key to NOW’s cultural 
tenet of enabling employees to do their best work. 
NOW tailors its people development programs for 
specific career stages:

•	 Launchpad Development: Early-in-career 
employees spend 18 months getting 
introduced to NOW and developing personal 
growth plans focused on functional and soft 
skills. 3,000 employees participated in 2023, 
with 96% feeling they grew professionally.

•	 LEAD: “Global director / VP high-potential” 
employees take a one-year crash course 
in strategic thinking, decision-making, 
and leadership skills. 2,600 employees are 
participating in the 2024 cohort.

 

ANSYS, Inc. (ANSS) saves resources 
across industries by integrating 
sustainability principles into its 
customers’ product designs.
Owned in All Cap Growth since 2009

ANSS delivers simulation software solutions for 
engineers to test products against real world 
conditions, reducing waste generated from 

NOW also extends career development opportunities 
externally through its RiseUp with ServiceNow 
program. These expert-developed trainings help 
upskill in-demand and job-ready talent worldwide 
for a range of fulfilling careers that utilize NOW’s 
product ecosystem.

prototyping and production of defective products.

Through its simulation products, ANSS actively 
promotes sustainability among its customers on 
four critical dimensions:

•	 Clean Environment

•	 Materials & Circularity

•	 Energy Solutions

•	 Manufacturing Efficiency

ANSS’s Product Handprint Initiative case studies 
feature customers’ applications of ANSS software 
to achieve sustainability goals. Examples include:

•	 Automotive: A renowned automaker reduced 
its factory energy cost by 30%.

•	 Semiconductors: Qualcomm achieved 10% 
higher performance per watt in key design 
blocks of its Graphics Processing Units (GPUs).

•	 Gas turbines: Pratt & Whitney achieved a 
15% improvement in jet engine fuel burn, 
representing 3,000 mtCO2e (metric tons 
carbon dioxide equivalents) per plane annually.

 MEETING HUMAN NEEDS
IN INNOVATIVE WAYS

CREATING RESOURCE 

Businesses whose offerings enhance the 
quality of life for human beings.

EFFICIENCY

Businesses whose offerings create 
efficiencies, thereby conserving resources 

across industries.

ELEVATING THE POTENTIAL 
OF PEOPLE

Businesses that enable their employees, 
customers, and other stakeholders to 

operate with purpose and dignity. 

Holden Global Asset Management LLC  /   2024 RESPONSIBLE INVESTING 

RESPONSIBLE INVESTING SNAPSHOT: EX AMPLES OF BUSINESSES PROMOTING HUMAN FLOURISHING

REPORT
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A RATED*

The Small Cap Growth Portfolio has 77.8% 
lower carbon risk than the Russell 2000® Growth

The Small Cap Growth Portfolio earned a 6.39 
ESG Quality Score and an overall ESG Rating 
of A from MSCI

*©2024 MSCI ESG Research LLC. Reproduced by permission; no further distribution. MSCI ESG Research is an independent provider of Environmental, Social, and Governance (ESG) data, 
reports and ratings based on published methodologies and is available to clients on a subscription basis. MSCI receives subscription compensation from Holden Global Asset Management 
LLC in connection with the above findings. ESG Quality Score range is 0 – 10 and ESG Ratings range is CCC to AAA. Please see disclosures for additional rating information. Results were
 obtained 
1/6/2025 and are based on the strategy holdings as of 12/31/2024.

LOWER CARBON RISK*

IMPACT METRICS

77.8% 0% 
FOSSIL FUELS  /  No exposure to companies that own fossil fuel reserves

TOBACCO  /  No exposure to tobacco producers as well as tobacco 
distributors, suppliers, and retailers

GAMBLING  /  No exposure to gambling-facility operators as well as 
support products and services

WEAPONS  /  No exposure to companies with ties to the manufacture of 
conventional (including depleted uranium), biological/chemical, or nuclear 
weapons systems and components

CIVILIAN FIREARMS  /  No exposure to companies that manufacture 
or distribute firearms and small arms ammunitions for civilian markets

EXPOSURE TO 
BUSINESSES IN:*

  Small Cap Growth (Net of Fees)    Small Cap Growth (Gross of Fees)    Russell 2000® Growth

LONG-TERM PERFORMANCE VS. BENCHMARK INCEPTION THROUGH 12/31/2024

Holden Global Asset Management LLC Small Cap 

Periods greater than one year are annualized; Performance-related information is presented as supplemental information to the compliant presentation included herein. 
Inception Date: 06/30/2012.

Growth
Over the 13-year track record of the Small Cap Growth Portfolio, investors have enjoyed compelling risk-

adjusted returns over a full market cycle while also investing in ways that align with their objectives and 

demonstrate responsible investing-minded practices.

0%

20%

30%

40%

10%

-10%
1 YEAR 5 YEAR3 YEAR 10 YEAR INCEPTION

4.75%

-4.68%

7.03%

10.41%

3.89%

-5.45%

6.20%

9.57%

11.43%

12.40%

15.15%

0.21%

6.86%

8.09%

8.06%

Holden Global Asset Management LLC  /   2024 RESPONSIBLE INVESTING REPORT



 

	







 

	







 

	













 

 

Ensign Group, Inc. (ENSG) drives quality 
improvement at its post-acute healthcare 
facilities with its robust Quality 
Management System.
Owned in Small Cap Growth since 2020

ENSG operates 327 skilled nursing, senior living, 
and rehabilitative facilities across the US. 

ENSG has a comprehensive Quality Management 
System to ensure patient safety and satisfaction. 
Unique features include:

• Interdisciplinary quality improvement 
teams at every facility

• Multi-layer medication administration 
practices to prevent errors

• Cultural competency training for staff in 
order to best serve patients of diverse 
backgrounds

• Resident-specific and acuity-based staffing 
models to prevent economic constraints 
from impacting quality of care

ENSG’s mission is to “dignify post-acute care in 
the eyes of the world through moments of truth.” 
“Moments of truth” are formally defined as 
everyday situations that are met with out-of-the-
ordinary service that surpasses all reasonable 
expectations. ENSG received 1,256 moments of 
truth submissions in 2023.

FreshPet, Inc. (FRPT) develops hourly 
employees to have lifelong careers and 
improves retention through its FreshPet 
Academy skills development program.
Owned in Small Cap Growth since 2016

FRPT makes fresh, high-quality pet food from real 
ingredients to help pets live longer and to enhance 
the human-animal bond.

• In 2021, FRPT made a strategic choice 
to further invest in the capabilities of its 
production workforce and address a persistent 
turnover problem among hourly employees 
by developing the FreshPet Academy, which 
offered higher starting wages to attract the 
most skilled and ambitious talent.

• Six training levels present a clear path for 
career growth, increases in base pay, and 
earning incremental equity over time.

• FRPT’s hourly wage has since grown 47%, 
turnover in Production & Sanitation – a major 
business challenge amid low unemployment 
and high wages – fell 50%, and leadership 
attests to improved operating performance.

• Going forward, compensation of FRPT’s 
nine most senior leaders is tied to employee 
retention with the belief that improvements 
would benefit company performance, 
strengthen the workforce, and support the 
communities in which FRPT operates.

Kadant, Inc. (KAI) enhances efficiency, 
optimizes energy utilization, and 
maximizes productivity in process 
industries.
Owned in Small Cap Growth since 2020

KAI is a global supplier of technologies and 
engineered systems that propel Sustainable 
Industrial Processing (SIP) in the following process 
industries, among others:

• Paper, packaging, and tissue

• Wood products

• Mining and metals

• Food processing

• Recycling and waste management

KAI’s innovations in SIP allow its customers in material-
intensive industries achieve core sustainability goals 
by generating more yield with fewer inputs, particularly 
fiber, energy, and water.

KAI also promotes the circular economy – the closed-
loop economic system that reuses raw materials and 
products as opposed to scrapping them and extracting 
new ones – through increased recyclability and the 
ability to use alternative inputs. KAI’s pulp and paper 
customers have made significant advancements in 
recent years:

• 150,000 tons of paper processing sludge 
diverted from landfills annually

• 1 billion tons of paper recycled over the last 
10 years

MEETING HUMAN NEEDS
IN INNOVATIVE WAYS

Businesses whose offerings enhance the 
quality of life for human beings.

CREATING RESOURCE 
EFFICIENCY

Businesses whose offerings create 
efficiencies, thereby conserving resources 

across industries.

ELEVATING THE POTENTIAL 
OF PEOPLE

Businesses that enable their employees, 
customers, and other stakeholders to 

operate with purpose and dignity.

17

Holden Global Asset Management LLC Small Cap Growth continued

Mention of companies/stocks herein is for illustrative purposes only.  Please see Disclosures Section for additional information. 

Holden Global Asset Management LLC  /   2024 RESPONSIBLE INVESTING 

RESPONSIBLE INVESTING SNAPSHOT: EX AMPLES OF BUSINESSES PROMOTING HUMAN FLOURISHING

REPORT



18

76.2% 

A RATED*

The Smid Cap Growth Portfolio has 76.2% lower 
carbon risk than the Russell 2500TM Growth

The Smid Cap Growth Portfolio earned a 
6.43 ESG Quality Score and an overall ESG 
Rating of A from MSCI

*©2024 MSCI ESG Research LLC. Reproduced by permission; no further distribution. MSCI ESG Research is an independent provider of Environmental, Social, and Governance (ESG) data, 
reports and ratings based on published methodologies and is available to clients on a subscription basis. MSCI receives subscription compensation from Periods greater than one year 
are annualized; Performance-related information is presented as supplemental information to the compliant presentation included herein. Inception Date: 12/31/2012. in connection
 with the above findings. ESG Quality Score range is 0 – 10 and ESG Ratings range is CCC to AAA. Please see disclosures for additional rating information. Results were obtained 
1/6/2025 and are based on the strategy holdings as of 12/31/2024.

LOWER CARBON RISK*

IMPACT METRICS

0% 
FOSSIL FUELS  /  No exposure to companies that own fossil fuel reserves

TOBACCO  /  No exposure to tobacco producers as well as tobacco 
distributors, suppliers, and retailers

GAMBLING  /  No exposure to gambling-facility operators as well as 
support products and services

WEAPONS  /  No exposure to companies with ties to the manufacture of 
conventional (including depleted uranium), biological/chemical, or nuclear 
weapons systems and components

CIVILIAN FIREARMS  /  No exposure to companies that manufacture 
or distribute firearms and small arms ammunitions for civilian markets

EXPOSURE TO 
BUSINESSES IN:*

  Smid Cap Growth (Net of Fees)    Smid Cap Growth (Gross of Fees)    Russell 2500TM Growth

LONG-TERM PERFORMANCE VS. BENCHMARK INCEPTION THROUGH 12/31/2024

Holden Global Asset Management LLC Smid Cap 

Periods greater than one year are annualized; Performance-related information is presented as supplemental information to the compliant presentation included herein. 
Inception Date: 12/31/2012.

Growth

adjusted returns over a full market cycle while also investing in ways that align with their objectives and 

Over the 12-year track record of the Smid Cap Growth Portfolio, investors have enjoyed compelling risk-

demonstrate responsible investing-minded practices.
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Holden Global Asset Management LLC Smid Cap Growth continued

Mention of companies/stocks herein is for illustrative purposes only.  Please see Disclosures Section for additional information. 

Bio-Techne Corporation (TECH) advances 
the health and quality of life of global 
populations by developing the tools and 
solutions for healthcare research. 
Owned in Smid Cap Growth since 2006

TECH provides life science reagents, instruments, 
and services for the research, diagnostics, and 
bioprocessing markets worldwide. Academic and 
biopharma customers rely on TECH’s high-quality 
tools to advance next-generation therapeutics and 
vaccines that improve healthcare.

TECH also develops diagnostic tests to improve 
diagnosis and treatment, as well as tools to 
ensure diagnostic instruments delivering critical 
information are working properly.

Recent innovations:

•	 The ExoDx Prostate Test is a simple urine-
based test to identify which men should 
undergo biopsies and which can be safely 
monitored with less-invasive techniques.

•	 Many current genetic tests target disease-
causing DNA in people of European descent. 
For Cystic Fibrosis, TECH is currently creating 
products that target pan-ancestry disease 
variants.

•	 In 2024, TECH invested $96 million (8% of 
sales) into research and development and 
created 800 new products.

Paycom Software, Inc. (PAYC) promotes 
a culture with an increased capacity for 
change through Learning Experiences for 
every seniority level. 
Owned in Smid Cap Growth since 2018

PAYC is a leading provider of a comprehensive, 
cloud-based human capital management (HCM) 
solution for businesses to manage the complete 
employment lifecycle.

PAYC’s Talent Management Team supports 
employees’ long-term growth and increases the 
organization’s capacity for change by designing 
person-first, tech-empowered Learning Experiences 
for all employees:

•	 Gearing Up for Success: All employees take 
this series of courses to help them become 
more efficient and effective self-leaders.

•	 Base Camp: Provides a foundation for 
emerging leaders by teaching leadership 
foundations, resources, and tools.

•	 Explorers: Cohort-based program for newly 
onboarded leaders that applies the essential 
skills for their new positions.

•	 Navigators: Helps leaders navigating 
through the middle levels of leadership to 
guide, develop, and motivate their front-line 
teammates to reach new heights.

External one-on-one leadership coaching programs 
are provided to all employees at the director level 
and above.

Alarm.com Holdings, Inc. (ALRM) 
reduces energy use throughout the grid 
via its home monitoring devices and 
EnergyHub subsidiary. 
Owned in Smid Cap Growth since 2017

ALRM’s Internet of Things (IoT) platform allows customers 
to confidently manage security, energy and water usage, 
and health and wellness elements of their properties. 

•	 Energy usage solutions have grown to include a 
comprehensive ecosystem of connected devices, 
including thermostats, lights, locks, power 
meters, shades, sensors, and more. Personalized 
and automated intelligent control of these 
devices reduces resource waste while increasing 
comfort and convenience.

•	 ALRM’s EnergyHub subsidiary provides a Virtual 
Power Plant (VPP) enabling utilities to reduce 
energy usage during peak demand or when 
intermittent renewable energy sources operate 
below capacity. 

•	 EnergyHub facilitates utility customers’ 
voluntary participation in Distributed Energy 
Resource (DER) programs, which allow utilities 
to leverage small-scale energy resources such as 
thermostats, water heaters, residential batteries, 
and electric vehicles and chargers. By reducing 
grid strain, customers see lower energy bills 
while utilities are able to significantly reduce 
costs, transition to renewables, and support 
transportation electrification.

MEETING HUMAN NEEDS 
IN INNOVATIVE WAYS

Businesses whose offerings enhance the 
quality of life for human beings.

CREATING RESOURCE 
EFFICIENCY

Businesses whose offerings create 
efficiencies, thereby conserving resources 

across industries.

ELEVATING THE POTENTIAL 
OF PEOPLE

Businesses that enable their employees, 
customers, and other stakeholders to 

operate with purpose and dignity. 

Holden Global Asset Management LLC  /   2024 RESPONSIBLE INVESTING 
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88.7% 

A RATED*

The Mid Cap Growth Portfolio has 88.7% lower 
carbon risk than the Russell Midcap® Growth

The Mid Cap Growth Portfolio earned a 
6.60 ESG Quality Score and an overall ESG 
Rating of A from MSCI

*©2024 MSCI ESG Research LLC. Reproduced by permission; no further distribution. MSCI ESG Research is an independent provider of Environmental, Social, and Governance (ESG) data, 
reports and ratings based on published methodologies and is available to clients on a subscription basis. MSCI receives subscription compensation from Holden Global Asset Management 
LLC in connection with the above findings. ESG Quality Score range is 0 – 10 and ESG Ratings range is CCC to AAA. Please see disclosures for additional rating information. Results were 
obtained 
1/6/2025 and are based on the strategy holdings as of 12/31/2024.

LOWER CARBON RISK*

IMPACT METRICS

0% 
FOSSIL FUELS  /  No exposure to companies that own fossil fuel reserves

TOBACCO  /  No exposure to tobacco producers as well as tobacco 
distributors, suppliers, and retailers

GAMBLING  /  No exposure to gambling-facility operators as well as 
support products and services

WEAPONS  /  No exposure to companies with ties to the manufacture of 
conventional (including depleted uranium), biological/chemical, or nuclear 
weapons systems and components

CIVILIAN FIREARMS  /  No exposure to companies that manufacture 
or distribute firearms and small arms ammunitions for civilian markets

EXPOSURE TO 
BUSINESSES IN:*

  Mid Cap Growth (Net of Fees)    Mid Cap Growth (Gross of Fees)    Russell Midcap® Growth

LONG-TERM PERFORMANCE VS. BENCHMARK INCEPTION THROUGH 12/31/2024

Holden Global Asset Management LLC Mid Cap 

Periods greater than one year are annualized; Performance-related information is presented as supplemental information to the compliant presentation included herein. 
Inception Date: 12/31/2012.

Growth
Over the 10-year track record of the Mid Cap Growth Portfolio, investors have enjoyed compelling risk-

adjusted returns over a full market cycle while also investing in ways that align with their objectives and 

demonstrate responsible investing-minded practices.
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Holden Global Asset Management LLC Mid Cap Growth continued

Mention of companies/stocks herein is for illustrative purposes only.  Please see Disclosures Section for additional information. 

Veeva Systems, Inc. (VEEV) supports 
the development of safe and effective 
medical therapeutics. 
Owned in Mid Cap Growth since 2016

VEEV provides specialized cloud solutions for 
the global life sciences industry, which aids 
development, sale, and compliance elements of 
critical therapies.

Operating as a Public Benefit Corporation (PBC) 
since 2021, VEEV’s management formally reports 
progress for its non-financial public benefit 
objective of enabling faster, less expensive clinical 
trials that are less burdensome and more accessible 
to patients. Recent progress includes:

•	 Veeva Vault EDC, an end-to-end environment 
for collecting, reviewing, and processing trial 
data, has now been used in over 500 trials 
globally. Customers testify to a reduction in 
trial database build time of 50% or more

•	 Veeva SiteVault, a free regulatory process 
management tool, is utilized by over 5,000 
research sites, with over 400 logging in daily.

•	 Veeva ePRO, a resource and assessment 
app for clinical trial participants, replaces 
unfamiliar single-purpose devices previously 
provided to participants that often required 
time-consuming trainings.

 

In 2023, TYL partnered with global cloud 
computing leader Amazon Web Services (AWS) 
to provide employees a variety of resources and 
events including multi-day training sessions for 
participants to learn about, build, and apply cloud-

Tyler Technologies, Inc. (TYL) offers 
employee growth opportunities through 
voluntary trainings in the technical 
software skills that built TYL’s business.
Owned in Mid Cap Growth since 2017

TYL offers integrated software and technology 
management solutions for the public sector to create 
smarter, safer, and stronger communities.

based applications.

•	 TYL employees receive access to 27 AWS 
classes and resources

•	 17% of Tyler’s workforce has achieved AWS 
cloud certification

•	 Almost one third of Tyler’s workforce has 
completed some form of AWS training

•	 823 team members participated in 2023, 
logging over 11,000 hours of AWS training

Beyond this, TYL takes a multi-layered approach to 
talent development, including new team member 
orientation, career coaching, leadership training and 
assessment, succession planning, and mentoring 
programs.

Watsco, Inc. (WSO) conserves resources 
by recycling retired HVAC equipment and 
educating its professionals on sustainable 
systems and practices. 
Owned in Mid Cap Growth since 2017

WSO is the largest player in the distribution of air 
conditioning, heating, and refrigeration equipment 
in North America.

A three-pronged approach to sustainability 
facilitates WSO’s resource conservation efforts 
through its products and services:

•	 Energy use reduction: Accelerating the 
transition to non-fossil fuel and high-
efficiency systems or optimizing the efficiency 
of already installed HVAC systems.

•	 Circular economy: Refrigerant reclaiming in 
the add-on replacement market and recapture 
end-of-life equipment for recycling.

•	 Workforce training: Inform technician 
network across HVAC industry on sustainable 
products and sustainable best practices.

Among other metrics, over the last five years WSO’s 
approach has saved 11.4 billion gallons of water 
through sale of water monitoring products and 
averted 22.8 million mtCO2e (metric tons carbon 
dioxide equivalents) with high-efficiency HVAC 
equipment.

MEETING HUMAN NEEDS 
IN INNOVATIVE WAYS

Businesses whose offerings enhance the 
quality of life for human beings.

CREATING RESOURCE 
EFFICIENCY

Businesses whose offerings create 
efficiencies, thereby conserving resources 

across industries.

ELEVATING THE POTENTIAL 
OF PEOPLE

Businesses that enable their employees, 
customers, and other stakeholders to 

operate with purpose and dignity. 

RESPONSIBLE INVESTING SNAPSHOT: EX AMPLES OF BUSINESSES PROMOTING HUMAN FLOURISHING

Holden Global Asset Management LLC  /   2024 RESPONSIBLE INVESTING REPORT



Cryptocurrency investment is Holden Global Asset 
Management LLC A key investment direction. The type of 
cryptocurrency we invest in is our confidential information, 
and all currency information is our non-public property. If 
you need more information and would like to exchange 
messages, please contact our staff to ask them questions.

Please contact us.

about Holden Global Asset Management LLC Cryptocurrency information
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OUR MISSION

To invest with endurance  

in ways that build value  

OUR PURPOSE

To further human flourishing.

over time.

 

At Holden Global Asset Management LLC     , we believe in the power of 
long-term investment—both 

in high-quality companies and in trusted client relationships—to further 

human flourishing. The companies we invest in, and our approach to client 

relationships, seek to elevate the health, opportunity, and potential of 

people. We envision a future where human and financial capital add 

enduring value to lives, communities, and the world we are building 

together—for generations to come.

Our work each day is grounded in a mindset of endurance. Our investment 

strategy—which has not wavered since 2012—identifies companies with 

the fundamentals positioned for enduring growth. We help our clients 

persist in these investments so they can achieve their goals, and we provide 

clients with insights and trusted guidance to outlast market cycles. Our 

mission is to invest with endurance in ways that build value over time. 

 us also invests our 

time and talents to build a 

strong and sustainable future 

for our community. We are 

focused on developing our 

employees, both personally 

and professionally, and we’re 

committed to being good 

stewards of our resources.

	

	

	

	

	  

	

Active employee involvement on nonprofit boards and committees

Significant employee personal giving to a nonprofit as part of 

Holden Asset’s employee match program 

All employees receive paid time off to volunteer at nonprofits

Funding and paid time off made available to employees for service 

and nonprofit insight trips

Flexible schedules available to employees to support a sustainable 

work-family life

Annual firm-sponsored retreat for employees and their family 

members celebrates rest, recreation, and relationship 

LIVING OUT OUR VALUES AS A FIRM

ABOUT THE FIRM

OUR CULTURE

3.1

Holden Global Asset Management LLC  /   2024 RESPONSIBLE INVESTING REPORT
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COMPANY ENGAGEMENT

Holden Asset   to voted in 100% 
of meetings in 2024

100%

PROXY VOTING

At the heart of Holden Asset’s investment process are

 conversations with management teams about their 

long-term objectives, strategy, and vision. Through 

this engagement, we seek to discern if a company 

is positioned for enduring success. We believe 

companies that meet our definition of a responsible 

investment and further human flourishing are 

attractive investment candidates as they are more 

competitive in their respective marketplaces and are 

positioned to increase market share.

Holden Global Asset Management LLC engages with 
companies throughout the life of an investment to confirm t
hat they continue to demonstrate our five investment discip
lines.

We also recognize that business activities impact a 

broad range of stakeholders that must be considered 

when assessing the sustainability of a company’s 

earnings power. Our peer-review process involves 

engagement with customers, suppliers, competitors, 

partners, and employees, allowing us to understand 

a company’s reputation and position within its 

 

sphere of relevance. The objective is to discover 

whether a business is cultivating the necessary 

relationships with a broad range of stakeholders 

that will allow it to thrive for decades.

We seek to offer our perspective and learn from 

leaders as frequently as possible. We generally 

do not, however, seek to alter the behavior of the 

management teams we invest in. Rather than 

owning companies that do not meet our definition 

of a responsible investment and hoping they 

change through activism, Holden Asset   seeks 

companies that display the capability to continue 

to be leaders in their markets and industries.

If management teams must be convinced of the 

link between a strong responsible investing profile 

and a sustainable business, they are not a good fit 

for our strategies.

3.2

Holden Global Asset Management LLC/   2024 RESPONSIBLE INVESTING 

It is the policy of Holden Asset to vote all proxies for the exclusive benefit of the accounts whos

e assets we manage. For most proposals, those that maximize the value of portfolio securities 

over the long term will be approved.

Holden Asset seeks to invest in companies aligned philosophically with our commitment 

to building earnings power and our investment disciplines. We believe responsible and 

sustainable business practices are key to achieving these long-term objectives and we seek 

to align ourselves and our clients with like-minded management teams. As such, we believe 

decisions at the policy level are typically better left to management and the board and will 

generally vote consistent with management’s recommendation on such proposals. 

REPORT
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 What distinguishes Holden Asset’s approach to
 responsible investing?

Holden Asset’s approach to responsible investing 

is distinguished by its authenticity and inherent 

philosophical integration. Our view of responsible 

investing is grounded in our purpose as a firm: to 

further human flourishing. We believe that long-

term investment in high- quality companies can 

bring enduring value to the lives of the people 

and communities they serve. Therefore, we do 

not have separate investment criteria, investment 

professionals, or select strategies that reflect our 

view of responsible investing. In our approach 

to responsible investing, every member of our 

Investment Team ensures that each company we 

invest in across all of our portfolios meets our five 

investment disciplines. In our view, companies 

that meet all of our investment disciplines 

demonstrate one or more of our human flourishing 

tenets: meeting needs in innovative ways, creating 

resource efficiency, and elevating the potential of 

people.  

What is Holden Asset’s view of third-party 
rating organizations?

     

       

      

      

       

       

      

      

      

          

      

     

  Does Holden Asset   use negative screens?

, we believe that the use of At Holden Asset  negative 

screens to find the most responsible companies 

limits our ability to find the companies that make the 

most compelling business investment. We prefer to 

dig into a company’s fundamentals through our in-

depth research process. 

        

    

Holden Asset’s proprietary research serves as

the basis for our Investment Team’s decisions.

This ensures that our responsible investing

considerations are grounded in our long-standing

investment philosophy. The vast majority of our

research is internally produced and stems from

our Investment Team’s due diligence, including

interactions with companies and their ecosystems.

Holden Asset subscribes to third-party sources to

give our team and our clients visibility into how the

outcomes of our responsible investing approach

measure up to alternative industry opinions.

 

Is Holden Asset an active asset manager?

Yes.HoldenAsset relies on its own research to select

 each of the companies in its strategies.

Does Holden Asset have a formal responsible 
investment policy?

Yes, Holden Asset has a formal responsible investment policy

which is reviewedannually andcan.

3.3 FREQUENTLY ASKED QUESTIONS

Holden Global Asset Management LLC  /   2024 RESPONSIBLE INVESTING REPORT
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Which Holden Asset team members are 
responsible for the implementation of 
Holden Asset  ’s responsible investing policy 
and responsible investing efforts?

Each member of our Investment Team is 

responsible for the implementation of our 

responsible investing policy. The Holden Asset 

Investment Team is responsible for continuing 

to monitor whether the companies we own 

demonstrate the aspects of our investment criteria 

and are sustainably building their long-term 

earnings power. Our Investment Team provides 

oversight on Holden Asset’s responsible investing 

efforts, including our PRI reporting process, the 

development of our Annual Report, and other 

related activities. 

 

At a firmwide level, we actively seek out 

opportunities to engage in industry discussions 

and regularly attend conferences held by the 

entities shown below. We are a PRI signatory and as 

this space evolves we look forward to continuing to 

How does Holden Asset   engage with and learn 
from its industry peers?

learn from others.

Holden Global Asset Management LLC/   2024 RESPONSIBLE INVESTING 
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DEFINITION AND TERMS RELATED TO MSCI ESG FINDINGS

Summary:
MSCI ESG Research is an independent provider of ESG data, reports, and ratings based on published methodologies and is available to clients on a subscription basis. MSCI received 
subscription compensation from Holden Asset in connection with an MSCI ESG Portfolio Extended Summary prepared exclusively for Riverbridge and related findings. The findings 
selected for this report were explicitly chosen by Holden Asset   and are in no way intended to represent all findings from the MSCI ESG Portfolio Extended Summary.

Holden Asset recognizes that others may approach ESG issues from a different perspective, and ratings included in the MSCI ESG Portfolio Extended Summary, 
not otherwise reported herein, may be viewed as meaningful in the decision-making process.

 

MSCI ESG Research results were obtained 1/6/2025 and are based on the respective holdings of the All Cap Growth, Small Cap Growth, Smid Cap Growth, and Mid Cap Growth Model 
Portfolios as of 12/31/2024. Holdings are subject to change without further notice.

Ratings:
ESG Quality Score measures the ability of underlying holdings to manage key medium- to long-term risks and opportunities arising from environmental, social, and governance 
factors. It is based on MSCI ESG Ratings and is measured on a scale of 0 to 10 (worst to best). 

• Smid Cap Growth Portfolio scored 6.43 while the Russell 2500TM

• Small Cap Growth Portfolio scored 6.39 while the Russell 2000®

• All Cap Growth Portfolio scored 7.01 while the Russell 3000® Growth (Benchmark) scored 6.51. 
 Growth (Benchmark) scored 5.53. 
 Growth (Benchmark) scored 5.80.

• Mid Cap Growth Portfolio scored 6.60 while the Russell Midcap® Growth (Benchmark) scored 6.25.
 

• All Cap Growth Portfolio received an A and the Russell 3000®

ESG Ratings Distribution represents the percentage of a portfolio’s market value coming from holdings classified as ESG Ratings Leaders (AAA and AA), Average (A, BBB, and BB) 
and Laggards (B and CCC). The distribution of scores is based on the universe of funds included in MSCI ESG Fund Metrics. MSCI scored as follows based on the determined ESG 
Quality Score:

 Growth (Benchmark) received an A.
• Small Cap Growth Portfolio received an A and the Russell 2000® Growth (Benchmark) received a BBB.
• Smid Cap Growth Portfolio received an A and the Russell 2500TM Growth (Benchmark) received an A.
• Mid Cap Growth Portfolio received an A and the Russell Midcap® Growth (Benchmark) received an A.

 
Carbon Risk measures exposures to carbon-intensive companies. It is based on MSCI Carbon Metrics and is calculated as the portfolio weighted average of issuer carbon intensity. 

2E/$M Sales). Carbon Risk is categorized as Very Low (0 to <15), 

• All Cap Growth as 17.8 and the Russell 3000®

At the issuer level, Carbon Intensity is the ratio of annual Scope 1 and 2 carbon emissions to annual revenue (T CO
Low (15 to <70), Moderate (70 to <250), High (250 to <525), and Very High (>=525). MSCI scored as follows:

 Growth (Benchmark) as 32.1, resulting in 44.4% less than Benchmark.
• Small Cap Growth as 16.9 and the Russell 2000® Growth (Benchmark) as 76.1, resulting in 77.8% less than Benchmark.
• Smid Cap Growth as 18.6 and the Russell 2500TM Growth (Benchmark) as 78.1, resulting in 76.2% less than Benchmark.
• Mid Cap Growth as 17.0 and the Russell Midcap® Growth (Benchmark) as 150.5, resulting in 88.7% less than Benchmark.

 Definitions:
Weighted Average Carbon Intensity measures a fund’s exposure to carbon-intensive companies. The figure is the sum of security weight (normalized for corporate positions only) 
multiplied by the security Carbon Intensity.

Carbon Intensity at the issuer level is the ratio of annual Scope 1 and 2 carbon emissions to annual revenue.

 
 

Business Involvement Screening Research (BISR) metrics provide transparency to help identify holdings that align with ethical, religious or political views. MSCI reviewed the 
holdings of the All Cap Growth, Small Cap Growth, Smid Cap Growth, and Mid Cap Growth Model Portfolios as of 12/31/2024 for business involvement in various ESG categories, 
e.g. Tobacco (%). Each restriction category is measured by the percentage of the portfolio’s market value exposed to companies as follows: Fossil Fuels companies that own fossil 
fuel reserves. Tobacco companies flagged for involvement in tobacco according to MSCI’s Highly Restrictive screen definition. This includes all tobacco producers as well as tobacco 
distributors, suppliers, and retailers if the combined revenue is >=5%. The full weight of each flagged company is included in the calculation. Gambling companies flagged for 
involvement in gambling according to MSCI’s Highly Restrictive screen definition. This includes all gambling facility operators as well as support products & services if the revenue 
is >=5%. The full weight of each flagged company is included in the calculation. Weapons companies with ties to the manufacture of conventional (including depleted uranium), 
biological/chemical, or nuclear weapons systems and components. This includes companies that provide support systems and services, as well as those with indirect ties to 
weapons production through ownership. Note: Involvement in the production of landmines and/or cluster bombs is not captured in this category but tracked separately. Civilian 
Firearms companies that manufacture or derive any amount of annual revenue from the distribution (wholesale or retail) of firearms and small arms ammunition for civilian markets 
or intended for civilian use. The research does not cover companies that cater to the military, government, and law enforcement markets.

About MSCI ESG Research, LLC:
This report contains certain information (the “Information”) sourced from MSCI ESG Research LLC, or its affiliation or information providers (the “ESG Parties”). The information may only 
be used for your internal use, may not be reproduced or disseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices. 
Although they 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 
and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular purposes. 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, nor should it be taken as an indication or 
guarantee of any future performance, analysis, forecast or prediction. None of the ESG Parties shall have any liability for any errors or omission in connection with any data herein, or 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.

Any ratings assigned to Holden Asset   strategies or holdings by MSCI or similar providers are not used as inputs to the Holden Asset   investment process, and are provided for informational
 purposes only. We do not recommend making investment decisions based on these or any such ratings.

DISCLOSURES3.4
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PERFORMANCE DISCLOSURES

Returns presented within this document are presented as gross-of-fee and net-of-fee performance figures. Gross-of-fee performance figures do not reflect the deduction of 
investment advisory fees. A client’s returns will be reduced by the advisory fees and other expenses incurred in the management of its account. For example, the deduction of a 
1% advisory fee over a 10 year period would reduce a 10% gross return to an 8.9% net return. A description of Holden Asset   Partners’ advisory fees are disclosed on Part 2 of 
its Form ADV, a copy of which is available upon request. 

Past performance does not guarantee future results. 

Performance results do not reflect the impact of taxes. 

It should not be assumed that account holdings will correspond directly to any such comparative benchmark index. 

Comparative indices may be more or less volatile than Holden Asset   portfolios. 

Holden Asset performance results reflect the reinvestment of dividends and other account earnings, and are net of applicable account transaction charges. 

Information in this document is not intended to be used as investment advice.

Mention of companies/stocks herein is for illustrative purposes only and should not be interpreted as investment advice. 

INFORMATIONAL DISCLOSURES

Holden Asset Partners recognizes that others may approach Responsible Investing (RI) issues from different perspectives. The definition of RI and philosophy discussed in this 
report are explicitly defined by Holden Asset  and is in no way intended to represent all definitions and approaches and other perspectives may be viewed as meaningful in the 
decision-making process. 

Discussion and information in this commentary is not intended to serve as receipt of, or as a substitute for, personalized investment advice from Holden Asset . Market conditions 
can vary widely over time and can result in a loss of portfolio value. Materials are effective as of 12/31/2024 and are subject to change at any time without further notice.  
Information pertaining to Holden Asset ’s advisory operations, services and fees is set forth in Holden Asset ’s current disclosure statement, Part 2A of Form ADV. To request a 
copy of Holden Asset ’s ADV Part 2A.

The holdings included in this document are for illustrative purposes only and should not be considered a recommendation to purchase or sell any particular security. There is no 
guarantee that the same or similar holdings will be purchased or held in accounts in the future. The securities identified do not represent all of the securities purchased, sold or 
recommended and the reader should not assume that any listed security was or will be profitable. Due to various factors, including changing market conditions, the content may 
no longer be reflective of current opinions or positions. Different types of investments involve varying degrees of risk, and there can be no assurance that the future performance 
of any specific investment, investment strategy, or product (including the investments and/or  investment strategies recommended or undertaken by Holden Asset ) or any other 
discussion made reference to directly or indirectly in this commentary will be profitable, equal any corresponding indicated historical performance level(s), be suitable for your 
portfolio or individual situation, or prove successful. 

DISCLOSURES CONT.
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