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About

Dav id has managed the Candr iam Sus tainable Equi t y 

C ircular Economy s trateg y s ince December 2021, 

br ing ing h is broad ESG exper ience to inves tors . 

Prev iousl y,  he was Head of ESG Development at 

Candr iam, where h is ro le was to del i ver Candr iam ’s 

unique b lend of sus ta inabi l i t y credent ia ls and 

market w isdom to inves tors and market par t ic ipant s . 

Before jo in ing Candr iam, Dav id led the grow th of 

sus ta inable inves tment s t rateg ies in severa l 

European countr ies at Sycomore A sset Management 

and in Nor thern Europe at Ers te A sset Management . 

Dav id s tar ted his career in f inance w i th BNP Par ibas 

in London on the equi t y der i vat i ve s truc tur ing desk 

in 20 07.

Dav id holds an MBA from the Universi t y of Cambr idge 

spec ia l iz ing in f inance and s trateg y as wel l  as 

Mas ters degrees in pol i t ica l  sc ience f rom the Free 

Univers i t y of Brussels and the Cathol ic Uni vers i t y 

of Louvain .

Bas t ien jo ined Candr iam as Senior Por t fo l io Manager 

in 2022. Pr ior to h is invol vement w i th the Candr iam 

Sus ta inable Equi t y C ircular Economy s trateg y, he 

managed a number of env ironment- or iented 

inves tment s t rateg ies at London based inves tment 

F inTech C l im8 Inves t .  Before that ,  he spent seven 

years at Lombard Odier in Geneva as an anal ys t , 

and has a lso been a se l l - s ide anal ys t in the energ y 

sec tor.

Bas t ien holds a mas ters in Of fshore Technolog y f rom 

Cranf ie ld Univers i t y in the UK , and a mas ters in 

Business Management f rom HEC in Par is .

B A S T I E N  D U B L A N C   
S E N I O R  P O R T F O L I O  M A N A G E R

D A V I D  C Z U P R Y N A 
S E N I O R  P O R T F O L I O  M A N A G E R

t h e  a u t h o r s
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The need

Today’s linear economy 

Our ‘ ’ t ake/make/was te ’ ’  g lobal economy resul t s f rom 

the way we pursue our economic ac t i v i t ies . In jus t the 

f irs t seven months of each year, our economy uses as 

much of our g lobal natural resources as can be 

replenished in the ful l  year.  This break-even date 

arr i ves ear l ier ever y year. B y 2050, we wi l l  be 

consuming three ear ths – that is ,  consuming at three 

t imes the replenishment rate.

Towards a circular economy 

Reduce, re -use, repair, recycle  is c lear enough in 

concept . Yet in prac t ice the c ircular economy is qui te 

complex . I t  consis t s of mos t l y local and of ten 

uncoordinated in i t iat i ves . B y contras t ,  programs 

addressing greenhouse gas emissions reduc t ion are 

g lobal iz ing . Yet a c ircular economy is a prerequis i te 

to achiev ing these carbon reduc t ion and c l imate 

mi t igat ion goals . 

A c ircular shape is beg inning to cr ys ta l l ize. Whi le the 

c ircular economy is a complex subjec t ,  i t s necessi t y 

is being recognized. Local and reg ional ef for t s and 

regulat ion are growing.

Resources are f inite. We are consuming our natural resources at a pace equivalent to 1.7 ear ths , an unsustainable 

rate. The rate of resource deplet ion has exceeded the rate of GDP grow th for decades . This equat ion mus t 

reverse, or we wi l l  run out of resources . 

Meanwhi le ,  non-biodegradable was te is foul ing oceans and landscapes which were once thought to be inf in i te. 

The growth potential for circular companies is clear. I t  is es t imated that the g lobal economy is only 9% 

c ircular.1 That ’s a lot of market oppor tuni t y.  And note wel l :  We cannot s low g lobal warming wi thout the large-

scale deployment of c ircular economy solut ions in housing , mobi l i t y,  and food.

i s  h e r e

Figure 1 – The Linear Economy

Take Make Use Waste

Figure 2 – The Circular Economy
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The Candriam circular 

Comparable data for circularity across companies 

is probably years away.  The c ircular economy s t i l l 

lack s both a universal def in i t ion , and even a set of 

w idely accepted guidel ines . Even the metr ics remain 

i l l -def ined. Yet this c ircular trans format ion is creat ing 

a w ide array of new businesses , inves tment 

oppor tuni t ies ,  and inves tors . I t  is not enough to 

ident i f y the potent ia l  for c ircular i t y – to create a 

robus t inves tment process there mus t be a r igorous 

i n v e s t m e n t  f r a m e w o r k

f ramework for quant i f y ing the ex tent of each 

company ’s c ircular contr ibut ion.

That is why Candriam has built our own circular 

investment framework ,  based on publ ic l y avai lable 

informat ion. I t  is our conv ic t ion that inves t ing in 

c ircular companies requires a mult i -metr ic , but s ing le -

f igure score. 

We have designed our inves tment scor ing to expand wi th the avai lable think ing. Therefore we have drawn on 

the work of others ,  inc luding the c ircular i t y pr inc ip les of the El len Mac Ar thur Foundat ion: 

• Design pol lut ion and was te out of the s ys tem. 

• Keep mater ia l  and produc t s in use at an opt imal level . 

•  Bui ld and res tore natural capi ta l  and regenerate natural s ys tems.

Af ter ident i f y ing the c ircular i t y candidates through the use of s ix ver t ica ls ,  the Candr iam Circular i t y 

Framework assesses and scores their contr ibut ion across three pi l lars to create a score. 

• Circular results – 6 0 %

• Circular commitment – 20 %

• Circular momentum – 20 %

A three-dimensional 
framework
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A three-dimensional framework

Our Candr iam Circular i t y Framework was created wi th the aim of ident i f y ing , and scor ing , the 

contr ibut ion of companies to a c ircular economy. No s ing le metr ic can capture a company ’s 

c ircular i t y.  We have designed a model which combines a number of metr ics to generate a s ing le -

score resul t which is both useful to inves tors ,  and as accurate as possib le g i ven the current 

f ragmentat ion of taxonomy and data. 

We organize companies according to six verticals ,  or circular value chains .  Our ver t icals approach 

of fers insight into the areas where increased c ircular i t y can have the greates t contr ibut ion to 

decarbonizat ion. Large scale deployment of c ircular economy solut ions in housing , mobi l i t y,  and 

food ver t ica ls would contr ibute subs tant ia l l y to c l imate change mi t igat ion ( f igure 3) .

Figure 3 – Interconnection between circularity and climate mitigation
CO2-equivalent emissions are roughly 50 Gt annually, per the IEA
Reduction potential shown in the verticals below represents estimated cumulative emissions 2022 
through 2030E.

Source :  Candr iam , C i rc le Economy, Go ldman Sachs inves tment research

CO2 reduction 
potential, 
gross(Gt)

Six Circular 
Value Chain

Materiality

Housing / 
Infrastructure

Very high

Ex: Resource-efficient 
construction, Natural housing 
solutions, Reduce floor space, 

Increase durability, circular 
materials

18.5

High

Mobility / 
Transport

Ex: Reduce travel, Improve 
vehicle utilization, Durable 

vehicles

8.1

High

Food / 
Nutrition

Ex: Healthy diet, 
Reduce excess, 

sustainable agriculture

7.5

Moderate

Products

Ex: Chemical-free, 
Circular consumables, 

Durable products

1.8

Low

Healthcare

Ex: Circular 
healthcare

0.2

Low

0.2

Communications

Ex: Efficient design 
of ICTs

The scoring

Af ter ident i f y ing the c ircular i t y candidates through the use of the s ix ver t ica ls ,  the Candr iam 

Circular i t y Framework assesses and scores their contr ibut ion across three pi l lars to create a 

score. 

Circular commitments – 20%

Ideal l y,  Commitments  enable future outcomes. The role of the analys t when assessing is to 

careful l y at tempt to di f ferent iate what is l ike l y to mater ia l ize,  f rom commitment s not backed by 

real ambi t ion or resources .
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Circular results – 60%

The c ircular Results  are the core of the Candr iam 

Circular i t y Framework . Commitment s and Momentum 

prov ide valuable insight s ,  but ac tual contr ibut ions 

are what ul t imately mat ter in the trans format ion to 

a c ircular economy.

We translate the academic approaches into four 

C ircular Resul t s that we cal l  Use Less ,  Recover,  Use 

Longer,  and Share .  For us to consider a company 

c ircular,  ever y company, no mat ter the nature of i t s 

contr ibut ion the c ircular economy, w i l l  need to 

contr ibute to at leas t one of these four ac tual c ircular 

resul t s .

Figure 4 – The Candriam Circular Company Scoring Model 
The Candriam Circularity Framework across Four Circularity Results

Circular 
Commitments

Circular
Results

Circular 
Momentum

The Circular 
Commitments score 

assesses the company’s 
resources, level of 

strategic integration 
and credibility to make 

the economy more 
circular. 

The Circular Results are based on 
a detailed assessment of how the 
company contributes to circularity 

through its products, service, as well 
as the way it operates.

The Circular Momentum 
adopts a forward-looking 
perspective to evaluate the 

company’s circularity trend: 
how much and how fast is the 
company transforming itself 

or helping others to transform 
themselves towards greater 

circularity. 

Use Less
Integrate renewable, biodegradable, recyclable inputs 
in value chain and reduce need of raw materials. 

Use Longer
Extend product life through eco-conception, repair 
services, refurbishment, second-hand markets. 

Recover
Provide or enable waste collection, waste sorting, 
treatment, recycling, upcycling, downcycling. 

Share
Allows consumers and businesses to share use an/or 
ownership of products or for companies to optimize 
use phase through products as a service. 

Circular momentum – 20%

The Momentum  d imension creates a dynamic l ink the company ’s his tor ical resul t s ,  s trateg y, and 

future c ircular progress . To unders tand whether resul t s w i l l  cont inue to improve, we assess how 

credible and ambi t ious the company ’s c ircular commitment s are and whether recent c ircular i t y 

achievement s bode wel l  for the future.   
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We know we are depleting our natural resources and raw 

materials. What we do not know is where the tipping point 

is. We also do not know when there will be a global 

recognition of the problem and an organized circular 

approach. But we do know that the momentum is building. 

Climate goals cannot be achieved without the large scale 

deployment of circular economy solutions in housing, 

transportation, and agriculture. Existing and expanding 

climate change goals and regulation are already pushing 

circular solutions, whatever we call them. Climate change 

mitigation should provide a strong economic catalyst for 

circular solutions even before clear circular frameworks 

or goals are in place.

Another potential catalyst for a more circular economy is 

security of supply. Even before we deplete our resources, 

might geopolitical tensions cut us off from certain natural 

resources such as cobalt, lithium, or . . . oil? 

A factor of ten? 

It is estimated that the global economy is only 9% circular.1 

The circular economy is projected to reach $4.5 trillion by 

2030.2

Circular investing today and tomorrow

Investing need not wait for a global framework and 

numerical targets. Candriam launched our first Responsible 

fund in 1996 and established our in-house ESG analysis 

team in 2005, both before the creation of the UN PRI. 

Investing ahead of the crowd is difficult, but we have been 

here before – and succeeded. 

It is our Conviction that we can 
invest for a circular future. 

Investing in the circle 
o f  l i f e 

For more see our white papers:

Investing for a circular future,  September 2022

Circular economy: Paradise restored?,  September,  2020

1.   C ircu lar Gap Repor t ing In i t a t i ve .  ht t ps : // w w w.c i rcu lar i t y - gap .wor ld /abou t ,  acce s s e d 24 Aug us t ,  202 2 .
2 .   Accent ure .  T he C i rcu lar Economy Could Unlock $ 4 . 5 t r i l l ion of Economic G row t h ,  F inds Ne w B ook by Accent ure ,  ht t ps : //ne w sroom .

accenture .com /ne w s / t he - c i rcu lar- economy - cou ld - un lock- 4 -5 - t r i l l ion - o f- economic- gro w t h - f inds - ne w - book- by - accenture .h tm# :~ : te x t =NE W %20
YOR K %3B %20Sept %2028 %2C %202015 ,consumpt ion%20 whi le%20 dr i v ing %20 grea ter %20 compe t i t i venes s .  Acce s s e d 24 Aug us t ,  202 2 .

Figure 5 – Global Circular Markets
Circularity is a prerequisite for many of the UN SDGs

Circular Opportunity
Water & Wastewater 

Management

Circular Opportunity
Upgrading Infrastructure 
& Industries for Resource 

Efficiency

Circular Opportunity
Minimizing Product Life 

Cycle Waste from Design 
through End of Life

Circular Opportunity
Placing a Value on, and 

Minimizing, GHGs

https://www.candriam.com/en-be/professional/SysSiteAssets/convictions/2022/09/2022_09_circular-framework_en_web.pdf
https://www.candriam.com/en/professional/SysSiteAssets/medias/publications/brochure/research-papers/circular-economy/2020_09_circular_eco_en.pdf
https://www.circularity-gap.world/about
https://newsroom.accenture.com/news/the-circular-economy-could-unlock-4-5-trillion-of-economic-growt
https://newsroom.accenture.com/news/the-circular-economy-could-unlock-4-5-trillion-of-economic-growt
https://newsroom.accenture.com/news/the-circular-economy-could-unlock-4-5-trillion-of-economic-growt
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This document is provided for information and educational purposes only and may contain Candriam’s opinion and proprietary information. The 
opinions, analysis and views expressed in this document are provided for information purposes only, it does not constitute an offer to buy or sell financial 
instruments, nor does it represent an investment recommendation or confirm any kind of transaction. Although Candriam selects carefully the data and sources 
within this document, errors or omissions cannot be excluded a priori. Candriam cannot be held liable for any direct or indirect losses as a result of the use of 
this document. The intellectual property rights of Candriam must be respected at all times, contents of this document may not be reproduced without prior 
written approval.

The present document does not constitute investment research as defined by Article 36, paragraph 1 of the Commission delegated regulation (EU) 2017/565. 
Candriam stresses that this information has not been prepared in compliance with the legal provisions promoting independent investment research, and that 
it is not subject to any restriction prohibiting the execution of transactions prior to the dissemination of investment research.

CANDRIAM. INVESTING FOR TOMORROW. 
www. candriam.be


