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Important information

This presentation is not intended as an offer or solicitation for the purchase or sale 

of any financial instrument. It is not intended to provide, and should not be relied on 

for, accounting, legal or tax advice, or investment recommendations. Information 

herein is believed to be reliable but WHEB Asset Management LLP does not 

warrant its completeness or accuracy. No responsibility can be accepted for errors 

of fact or opinion. Reliance should not be placed on the views and information in 

the document when taking individual investment and/or strategic decisions. The 

price of shares in FP WHEB Sustainability Fund may increase or decrease and you 

may not get back the amount originally invested. Past performance does not predict 

future returns. For full risks please see fund prospectus on www.whebgroup.com.

The FP WHEB Sustainability Fund is domiciled in the UK and primarily designed for 

UK investors.  Should you be based in the EU, please contact Fanny Ruighaver 

(Business Development Director Europe for WHEB, FundRock Distribution) for 

further information.  

http://www.whebgroup.com/
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Transitioning Sustainable growthBusiness at risk

Notes: Only companies shown in “Sustainable Growth” category are considered for WHEB’s investment strategy.

Examples shown under “Business at risk” or “Transitioning” categories are not included in WHEB’s investment universe.

15%15% 70% ✓

Focusing on sustainable growth
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Net zero drives demand for solution providers
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Net zero drives demand for solution providers
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Agriculture, forestry, 
land use

25%

Material production
20%

Energy systems
34%

Energy for transport
15%

Energy for buildings
5%

Other 1%

Tackling overlooked emissions (1)
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Source: Ellen MacArthur Foundation. 

Sources of global greenhouse gas emissions
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Sustainable Materials, 
4.79%

Circular Economy, 
1.90%

Sustainable materials as a solution
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Source: WHEB, as of September 30, 2022.
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The linear model
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Global material flows for clothing in 2015

Source: Ellen MacArthur Foundation, Circular Fibres Initiative
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The linear model
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Source: Bloomberg. 
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To a circular model

Source: Ellen MacArthur Foundation, Circular Fibres Initiative. 
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The carbon conundrum
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Source: Unilever and Land Securities

Emissions profile of Unilever*

* - not including customer emissions

Scope 1 & 2
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The carbon conundrum
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Source: Unilever and Land Securities

Emissions profile of Unilever* and Land Securities

Scope 1 & 2
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Tackling overlooked emissions (2)
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Source: Ellen MacArthur Foundation. 

Sources of global greenhouse gas emissions
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Croda – Pioneers in bio-based ingredients
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Source: Croda, WHEB. *2030 CO2e is calculated using WHEB revenue growth forecasts.
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Croda’s sales growth directly leads to avoided emissions 



whebgroup.com

Sustainability drives strong shareholder returns

18

Source: Croda. Average competitor margins are adjusted operating profit (before interest and tax) divided by sales, as reported by the company. Numbers are based on full year 2021 reported results. 

Consumer Care sector peers are Chr. Hansen, DSM, Givaudan, IFF and Symrise. Life Sciences sector peers are Kerry, Lonza, Novozymes, WestPharma and Zoetis.

Croda’s specialty ingredients drive sector-leading profitability

15.3%

23.0%
24.7%

36.4%

0%

5%

10%

15%

20%

25%

30%

35%

40%

Consumer Care Life Sciences

F
Y

2
1

 E
B

IT
 M

a
rg

in

Avg. competitor EBIT margins Croda FY21 EBIT margin



whebgroup.com

Lenzing – More than a fashion statement
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Source: McKinsey, Fashion on Climate, 2018. https://www.mckinsey.com/~/media/mckinsey/industries/retail/our%20insights/fashion%20on%20climate/fashion-on-climate-full-report.pdf ; Lenzing, based 

on cradle to gate LCA.
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Apparel and footwear value chain GHG emissions Lenzing specialty fibres generate…

… compared to organic cotton

https://www.mckinsey.com/~/media/mckinsey/industries/retail/our%20insights/fashion%20on%20climate/fashion-on-climate-full-report.pdf


whebgroup.com

Lenzing – A sustainable trend
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Source: Lenzing.

Lenzing has commanded higher prices for its specialty fibres
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Smurfit Kappa – The fully circular package
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Source: Smurfit Kappa.

Smurfit’s circular economic model
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Smurfit Kappa – Meeting the surge in demand
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Source: McKinsey. https://www.mckinsey.com/industries/advanced-electronics/our-insights/sustainability-in-packaging-five-key-levers-for-significant-impact
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Would you pay extra for sustainable packaging?

40% of business claims sustainability is the #1 

factor in packaging design

Consumers are willing to pay extra for sustainable packaging

https://www.mckinsey.com/industries/advanced-electronics/our-insights/sustainability-in-packaging-five-key-levers-for-significant-impact
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Tomra – Solving the plastic problem

23

Source: Tomra, Morgan Stanley.
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Tomra
The fight for recycled plastic
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Source: Tomra. PET = virgin-derived. rPET = recycled.  

Virgin PET vs recycled PET (rPET) price trends
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Advanced Drainage – The stealthy recycler
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Source: Advanced Drainage Systems

510 million lbs.

1 billion lbs

FY21 FY32 Target

Providing climate adaptation solutions… …while recycling huge quantities of plastic
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Where next?
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Source: Visual Capitalist; S&P Global Market Intelligence, Feb 2021. https://www.visualcapitalist.com/sp/mapped-ev-battery-manufacturing-capacity-by-region/
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Where next?
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Source: Bike Club, On Running.
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