
Impact intentionality



What intentionality means at WHEB

The global economy currently consumes resources at a rate that is unsustainable. WHEB’s 
investment strategy invests in companies that sell products and services that provide solutions 
to these challenges and that protect and enhance quality of life.

Figure 5: Applying WHEB’s theory of change in practice

Two new companies purchased for the strategy in 2022 were Spirax-Sarco Engineering plc and Genmab A/S.  
The theory of change for these two companies is set out below.

Investment theme Resource Efficiency
Limiting global warming to <1.5°C requires 
the global economy to increase energy 
efficiency by c.4% per year.

Health
Preventing and treating illness and disease 
is central to protecting and enhancing 
quality of life.

Spirax-Sarco operates two businesses that 
directly support improved resource efficiency 
and decarbonisation. 

Steam Specialties supplies a range of 
products including steam traps, control and 
bellow valves, and heat exchangers. Combined 
with a direct sales team which provides 
consultancy, the company enables clients to 
generate and use steam more efficiently.

Electric Thermal Solutions supplies a range 
of electrically powered heating technologies, 
boilers and heat trace products that often 
replace fossil-powered technologies and result 
in lower carbon and more efficient thermal 
energy management for industrial purposes.

Company level Genmab is a biopharmaceutical company 
that specialises in developing next-generation 
antibody-based therapies for treating cancer 
and other health conditions. The impact of 
Genmab’s therapies includes complete or 
partial remission from cancer and reduced 
symptoms associated with diseases such 
as thyroid eye disease (TED) and multiple 
sclerosis (MS). The company co-develops 
its medicines but is currently only generating 
revenues from royalties linked to medicines 
sold by third parties.

KPIs tCO2e avoided
In 20215 the company’s Steam Specialties 
business helped avoid 18MmtCO2e. 

No. of people benefiting from healthcare
Data is only available for Genmab’s cancer 
therapies, which were used to treat over 
37,000 patients in 2021.6

5.       2022 data was unavailable as of April 2023.
6.      Ibid.

At the core of what it means to be an impact investor is 
the concept of ‘intentionality’. Specifically, when making 
an investment, the investor needs to intend for the 
investment to contribute to positive impact. At WHEB, the 
investment rationale and the investment decision itself 
need to be explicitly rooted in the positive impact that the 
business delivers. We call this the ‘enterprise impact’ of the 
investee company, and it needs to be a central part of the 
investment case.

At WHEB we have identified nine investment themes 
that specifically target nine key social and environmental 
challenges. For each, we have articulated the problem that 
our investments are helping to solve, as well as additional 
detail on the specific mechanism by which they tackle the 
problem. Together, these nine themes reflect the ‘theory of 
change’ that shows how the products and services sold by 
WHEB portfolio companies connect with the problems that 
we are seeking to solve.  

2 3WHEB Impact intentionality



to compare the positive impact of companies doing very 
different things, from developing life-saving cancer therapies 
to supplying solar modules and wind turbines. By enabling a 
systematic approach to comparing companies, the Impact 
Engine enables the Impact Investment Team to make 
structured decisions about which companies to include in 
our investment portfolios, taking into account risk, return and 
impact. Further details on how we assess different portfolio 
companies is available at   www.whebgroup.com/
investing-for-impact/our-portfolio 

7.      Holdings were correct as of 31/12/2022.

Figure 6: The Impact Engine – assessing product and service impact

Figure 8 on pages 20-21 details the nine investment themes, 
the related problems, and the solutions that we invest in. The 
table also lists out the complete set of companies that WHEB 
holds across its fund range7 and the KPIs that are tracked to 
ensure that real-world impacts are occurring in line with the 
investment objectives.

As an impact investor, WHEB has developed a systematic 
approach to assessing the impact ‘intensity’ of different 
products and services. This tool, which we call the ‘Impact 
Engine’ (see Figure 6), provides us with a basis on which 

The impact engine assesses the impact 'intensity' of products and services across three dimensions. Each dimension is 
assessed based on two subsidiary questions. Detailed guidance has been developed by WHEB to help the analyst team 
make repeatable and systematic assessments across a vast array of different products and services. Further detail on the 
methodology is available at    www.whebgroup.com/investing-for-impact/our-portfolio
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1  
Is the beneficiary part of a 
vulnerable or underserved  
group based on geographic,  
age or wellness profile?

3  
Is the improvement in impact 
incremental (<20%), moderate  
(20-50%) or ‘breakthrough 
(>50%)?

5  
Is the product/service an 
‘enabler’ with the majority of /the 
solution elsewhere in the value-
chain or is it directly linked to the 
positive outcome.

2  
Is the product/service linked 
to a beneficial but non-critical 
outcome or a critical issue that 
threatens well-being?

4  
Is the product/service relevant to 
a discrete pool of beneficiaries 
or is it widely applicable 
across multiple sectors and 
communities?

6  
Is the company’s contribution 
based solely on expertise  
that is widely-available or is  
it dependent on IP that is  
near unique? 

The impact assessment is complemented by an analysis of 
the ‘fundamental quality’ of each business. This incorporates 
the analysis of the environmental, social and governance 
(ESG) management and performance as part of a detailed 
assessment of the fundamental quality of the company, 
covering market attractiveness, competitive position, value-
chain analysis, management quality and growth strategy. We 
publish and regularly update an impact ‘map’ plotting the 
position of each company in the strategy. The fundamental 
quality score is plotted on the y-axis while the impact score is 
on the x-axis. Figure 7 illustrates the portfolio for the FP WHEB 

Sustainability Fund at the end of 2022, highlighting the scores 
of companies purchased and sold during the year. We have 
also illustrated the aggregate impact of portfolio changes on 
the quality and impact scores – demonstrating a very marginal 
decline in impact for a much more significant improvement in 
fundamental quality. We sold the two lowest impact-scoring 
companies during the year (AO Smith and Intertek), but this 
was offset by sales of high impact companies where we had 
lost investment conviction. This included two businesses 
focused on elderly care LHC Group and Orpea and a generic 
medicine manufacturer, Hikma Pharmaceuticals. 

Figure 7: The impact map of WHEB’s strategy during 2022
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SolarEdge’s mission is to create a world powered by clean, 
sustainable energy. The company’s main business is in 
manufacturing components such as DC optimisers. These 
are used on solar photovoltaic (PV) panels to increase power 
generation. The company also manufactures other solar-PV 

related components as well as energy storage products  
and charging equipment for battery-electric vehicles.

SolarEdge’s impact score is calculated based on the  
scores given in the figure on the next page multiplied by the 
proportion of revenues coming from the relevant applications. 

Applying the Impact Engine:  
SolarEdge Technologies Inc.

‘As an impact investor, WHEB has developed 
a systematic approach to assessing the 
impact ‘intensity’ of different products  
and services.’

Impact Engine  
Question

Answer Score Impact Score 
Formula

SolarEdge Impact 
Score

We consider the beneficiary to be society 
at large including vulnerable and secure 
communities.

2 (Q1 + Q2) 5

Limiting climate change to less than 1.5°C 
is considered essential in order to ensure 
negative impacts remain manageable.

3

X X

String inverters are the dominant technology 
and represent the baseline. On average, DC 
optimisers offer a modest 10-15% efficiency 
improvement compared to string inverters.

1 (Q3 + Q4) 3

DC optimisers are part of electricity generating 
systems that are very widely applicable. However, 
DC optimisers themselves are generally only used 
on commercial and residential systems.

2

X X

While DC optimisers are an important part of 
the solar power generation system, other parts 
are the active generation technology.

1 (Q5 + Q6) 4

SolarEdge has a strong patent position on DC 
optimisers and is part of an effective duopoly  
in their largest market (the US).

3

Negative product impacts SolarEdge produce a range of electrical components that 
themselves use electricity and create waste electrical 
equipment at the end of their lives.

(not currently 
scored)

-

/

Maximum  
score (216)

28 (60/216)

X

Proportion of 
revenues

100%

=

Impact score 28%
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WHEB Investment  
Theme

Education Health Safety Well-being

The problem we  
are solving

A lack of education 
limits individuals’ ability 
to access opportunities 
and slows social 
development.9

Preventing and treating 
illness and disease is 
central to protecting 
and enhancing quality 
of life.

Safety hazards that 
cause injuries or death 
in the home, travelling or 
at work.

Unhealthy lifestyles 
contribute to chronic 
diseases that account 
for 61% of all deaths.10 

How companies 
provide solutions

–  Providing education 
and training

– Publishing 
and education 
technologies 

– Cutting health costs
– Enabling medical 

research
– Providing diagnostics
– Improving access to 

healthcare
– Providing medical 

devices and therapies
– Providing  

preventive care

–  Ensuring that products 
are safe

–  Directly protecting 
people

– Providing care for 
vulnerable groups  
(eg the elderly)

– Enabling good 
exercise and diet 

– Improving hearing, 
visual and oral health

WHEB portfolio  
holdings8

–  Grand Canyon 
Education

– Agilent
– bioMérieux
– CSL
– Danaher
– Evotec
– Fisher & Paykel
– Genmab
– Getinge
– Globus Medical
– Hamamatsu Photonics
– Icon
– Lonza Group
– Novo Nordisk
– Sartorius
– Siemens Healthineers
– Thermo Fisher Scientific

– MSA Safety
– Intertek
– Steris

– Cooper Companies
– HelloFresh
– Sonova

Key performance 
indicators

– Days of tertiary and 
vocational education

– No. of people 
benefiting from 
healthcare 

– No. of people with 
improved well-being

– No. of people with 
improved well-being

UN Sustainable 
Development Goals

8.      Whole strategy holdings as of 31/12/22.
9.      http://eprints.gla.ac.uk/154654/
10.   https://www.un.org/en/chronicle/article/lifestyle-diseaseseconomic-burden-health-services

Figure 8: The problems we are helping to solve 

Cleaner Energy Environmental Services Resource Efficiency Sustainable Transport Water Management

Limiting global warming 
to <1.5°C requires global 
power sector emissions to 
decline by nearly 60% by 
2030.11

Human activities 
are causing loss of 
biodiversity that 
is undermining 
ecosystems supporting 
human life.

Limiting global warming 
to <1.5°C requires 
the global economy 
to increase energy 
efficiency by c.4%  
per year.12

Limiting global warming 
to <1.5°C requires all 
transport emissions to 
fall by 3% per year to 
2030.13

Overuse and 
contamination of 
freshwater creates 
water insecurity, and 
47% of the global 
population suffers from 
water scarcity.14

–  Reducing emissions 
through the use of 
renewable and low 
carbon power

–  Increasing circularity in 
material use

–  Developing more 
sustainable materials

–  Reducing pollution
–  Carrying out 

environmental 
consulting and 
monitoring

–  Making buildings more 
efficient

–  Making manufacturing 
more efficient

–  Making energy 
efficient products

– Reducing emissions 
per km travelled 
through mass transit

– Reducing emissions by 
using electric vehicles

–  Increasing the 
efficiency of  
water use

–  Treating and  
recycling wastewater

–  Alfen
–  First Solar
–  SolarEdge
–  Vestas

– Arcadis
– Croda International
– DSM
– Lenzing
– Linde
– Smurfit Kappa
– Sweco
– Tomra Systems

–  Ariston
– Autodesk
– Ansys
– Belimo
– Daifuku
– Daikin
– Dassault Systèmes
– Hexagon
– Keyence
– Kion
– Power Integrations
– Silicon Labs
– Spirax-Sarco Engineering
– Trane Technologies
– Trimble

–  Aptiv
–  Infineon
–  JB Hunt
–  STMicroelectronics
–  TE Connectivity

–  Advanced Drainage 
Systems 

–  Ecolab
–  Xylem

– MWh of renewable 
energy generated

– tCO2e avoided

– Tonnes of waste  
materials recycled

– tCO2e avoided – tCO2e avoided – Litres of waste  
water treated

– Litres of water saved

11.      https://iea.blob.core.windows.net/assets/deebef5d0c34-4539-9d0c-10b13d840027/NetZeroby2050-ARoadmapfortheGlobalEnergySector_CORR.pdf
12.      https://www.iea.org/data-and-statistics/charts/primary-energyintensity-improvement-2011-2021
13.      https://www.iea.org/reports/transport
14.      https://www.nature.com/articles/s41545-019-0039-9
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Our 2022 outlook, originally written in December 2021, had 
already started out with a gloomy prospect. By the time we had 
finalised our Impact Report in April, we were clear that our original 
forecast had not been gloomy enough. And so it transpired. 
2022 was a deeply challenging year for the global economy and 
specifically WHEB’s investment strategy. Geopolitical tensions 
between liberal democracies and authoritarian states finally 
cracked. Russia’s invasion of Ukraine and the largest land war in 
Europe since 1945 was deeply shocking and has continued to 
exact a dreadful humanitarian toll. Xi Jinping’s consolidation of 
power in China has further deepened rifts with Western-oriented 
economies. Two decades of uneasy but profitable openness have 
now come to an abrupt halt.  

These challenges present a major headwind in the fight for 
sustainability. 2022 also presented immediate economic 
challenges. Energy prices rose fiercely. The global supply chain 
buckled, raising input prices. Labour shortages emerged in 

many markets. Inflation rose to record levels, prompting rapid 
increases in interest rates from central banks.

Against this recessionary backdrop, global financial markets 
contracted. There was a very marked style rotation between 
‘growth’ and ‘value’ strategies. ‘Growth’ companies justify 
their valuations on future prospects. With interest rates rising, 
the cost of waiting for those growing profits rose, and the 
share prices of these types of companies consequently fell.  
Meanwhile, ‘value’ companies, which can point to near-term 
cash flows, came into favour.  

Higher energy prices buoyed energy producers, whether 
renewable or fossil. Otherwise, recessionary fears benefited 
defensive sectors such as utilities, consumer staples 
and financials. Smaller or mid-sized companies also 
underperformed their larger peers, which are seen as a  
‘safe haven’ in times of economic stress.

Fund performance in 2022

Figure 9: Fossil fuel energy dominated markets in 2022
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While companies in the Resource Efficiency theme faced 
falling business confidence, companies in the next-weakest 
theme, Well-being, suffered from pressure on consumers.  
This was particularly felt by the worst-contributing stock in 
the theme, HelloFresh.

HelloFresh is the world’s leading meal kit delivery company.  
It provides a healthier alternative to ready-prepared food 
and is also helping to decarbonise the food supply chain.  
Despite relatively resilient underlying operational and financial 
performance, HelloFresh’s shares were hit by fears over falling 
consumer spending. Nevertheless, we continue to think that 
the company is well placed for continued profitable growth.

Weakness in the Well-being theme was also contributed to by the 
poor performance of Orpea, a European care home operator. In 
the early part of the year, allegations emerged of poor-quality care 

in France. Unfortunately, these allegations, and more damagingly, 
management’s response to them, fell far below the standard we 
expect of our companies, so we sold our position.

On the other side of the ledger, the best-performing theme 
was Cleaner Energy. First Solar, SolarEdge and Vestas in the 
theme all performed strongly. The war in Ukraine has further 
highlighted the need to move away from volatile and politically 
costly fossil fuels. A landmark piece of legislation from the USA, 
the Inflation Reduction Act (IRA), also drove strong share price 
performance.  

The IRA was a key change in 2022 and sets the United States on 
the path to global leadership in the energy transition. It also ramps 
up pressure on other economies to follow suit. We discuss this as 
well as other features of our outlook in Section 7.

In this market environment, the FP WHEB Sustainability 
Fund, our flagship UK-domiciled vehicle for WHEB’s strategy, 
struggled for investment performance. The strategy is 
focused on investing in solutions to sustainability challenges. 
These are typically found in mid-sized businesses growing 
faster than the wider market. Furthermore, the strategy is 
entirely absent from the oil and gas sector, which was the 
stand-out performer of the year (see Figure 5). 

Consequently, WHEB’s strategy fell by more than both the IA 
Global Equity median and the MSCI World over the year. The 
worst performance in the period came from companies in the 
Resource Efficiency theme. These are companies with good 
long-term growth prospects, but they can be cyclical. In the 
face of falling business confidence, many of these companies 
struggled – including computer-aided design companies 
Autodesk and Ansys, semiconductor manufacturer Silicon 
Labs, and industrial efficiency companies Spirax-Sarco, 
Keyence and Daifuku.

The FP WHEB Sustainability Fund

Figure 10: FP WHEB Sustainability Fund vs IA Global vs MSCI World (2012-2022)
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Disclaimer

This is an advertising document.

A prospectus and a Key Investor Information Document for the FP
WHEB Sustainability Fund, WHEB Sustainable Impact Fund and WHEB
Environmental Impact Fund are available from www.whebgroup.com and
investors should consult those documents before investing.

This financial promotion is intended only for UK and Swiss residents and
professional investors outside of the UK and Switzerland, with the exception
of the United States and Japan, and is communicated by WHEB Asset
Management LLP which is authorised and regulated by the Financial
Conduct Authority, with firm reference number 496413.

Past performance does not predict future returns. The value of investments
and the income from them may fall as well as rise and may be affected by
factors including adverse markets and foreign exchange rate movements
and you may not get back the amount of your original investment.  
Your capital is at risk.

This report is provided by WHEB Asset Management LLP and: (1) is intended 
forinformation purposes only and does not constitute or form part of any 
offer or invitation to buy or sell any security or investment, or any offer to 
perform any regulated activity and/ or investment business; (2) must not form 
the basis of any investment decision; (3) is not and should not be treated as 
investment advice, investment research or a research recommendation; (4) 
may refer to and be affected by future events which may or may not happen; 
(5) is in summary form and is subject to change without notice and without 
any obligation to provide any update; (6) performance shown does not take 
account of any commissions and costs charged when subscribing to and 
redeeming shares; and (7) is only made available to recipients who may 
lawfully receive it in accordance with applicable laws, regulations and rules 
and binding guidance of regulatory bodies.

FP WHEB Sustainability Fund
FundRock Partners Limited is the Authorised Corporate Director of the
FP WHEB Sustainability Fund and is authorised and regulated by the
Financial Conduct Authority with Firm Reference Number 469278 and
has its registered office at Hamilton Centre, Rodney Way, Chelmsford,
England CM1 3BY. The state of the origin of the Fund is England and
Wales. The Representative in Switzerland is ACOLIN Fund Services AG,
Leutschenbachstrasse 50, CH-8050 Zurich, whilst the Paying Agent is  
NPB Neue Privat Bank AG, Limmatquai 1/am Bellevue, P.O. Box, 8024  
Zurich . The relevant documents such as the prospectus, the key investor 
information document (KIIDs), the Articles of Association as well as the 
annual and semi-annualreports may be obtained free of charge from the 
Representative in Switzerland.

WHEB Sustainable Impact Fund
The Manager of the Fund is FundRock Management Company S.A.,
authorised and regulated by the Luxembourg regulator to act as UCITS
management company and has its registered office at 33, rue de Gasperich,
L-5826 Hesperange, Grand-Duchy of Luxembourg. The Representative
in Switzerland is ACOLIN Fund Services AG, Leutschenbachstrasse 50,
CH-8050 Zurich, whilst the Paying Agent is NPB Neue Privat Bank AG,
Limmatquai 1/am Bellevue, P.O. Box, 8024 Zurich. The relevant documents
such as the prospectus, the key investor information document (KIIDs), the
Articles of Association as well as the annual and semi-annual reports may  
beobtained free of charge from the representative in Switzerland. The state 
of the origin of the Fund is Ireland. The Fund is registered for distribution to 
professional investors in Austria, France, Germany, Italy, Luxembourg,  
Norway, Singapore, Spain, Sweden and the United Kingdom, and is 
registered for offering to retail investors in Switzerland, Denmark, the 
Netherlands and the United Kingdom. The Fund is also available for 
professional investors in Belgium and Hong Kong. It is not available to 
investors domiciled in the United States. A summary of investor rights is 
available at: https://www.whebgroup.com/impact-investment-funds/
sustainable-impact-fund-icav/additional-documents-wheb-sustainable-
impact-fund-icav 

This is a marketing communication. Please refer to the prospectus and KIID 
before making any final investment decisions. The decision to invest in the 
Fund should take into account all the characteristics or objectives of the 
Fund as described in its prospectus.  

WHEB Environmental Impact Fund
The Manager of the Fund is FundRock Management Company S.A.,
authorised and regulated by the Luxembourg regulator to act as UCITS
management company and has its registered office at 33, rue de Gasperich,
L-5826 Hesperange, Grand-Duchy of Luxembourg. The Fund is registered for 
distribution to professional investors in the United Kingdom. It is not available 
to investors domiciled in the United States.

WHEB Asset Management LLP has exercised all reasonable care in
preparing this report from sources that it considers reliable, but does
not make any representation or warranty to its accuracy, reliability or
completeness of the report or as to whether any future event may occur.  
Tothe fullest extent permitted by applicable Laws, WHEB Asset Management
LLP and its directors, officers, employees, associates and agents accept no
responsibility for and shall have no liability for, any loss or damage caused
to any person reading or accessing, or directly or indirectly making use
of, the report however arising, including without limitation direct, indirect,
special and consequential loss, and loss of profit.

The MSCI information may 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. None
of the MSCI information is intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind of investment
decision and may not be relied on as such. Historical data and analysis
should not be taken as an indication or guarantee of any future performance
analysis, forecast or prediction. The MSCI information is provided on an
“as is” basis and the user of this information assumes the entire risk of any
use made of this information. MSCI, each of its affiliates and each other
person involved in or related to compiling, computing or creating any
MSCI information (collectively, the “MSCI Parties”) expressly disclaims
all warranties (including, without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and
fitness for a particular purpose) with respect to this information. Without
limiting any of the foregoing, in no event shall any MSCI Party have any
liability for any direct, indirect, special, incidental, punitive, consequential
(including, without limitation, lost profits) or any other damages.  
(www.msci.com).

WHEB Asset Management LLP is registered in England and Wales with
number OC341489 and has its registered office at 7 Cavendish Square,
London W1G 0PE.

“The information in this document relating to the sustainability of portfolios 
or securities which is the property of Impact Cubed Ltd (the “Information”, 
“Impact Cubed”) has been obtained from, or is based on, sources believed 
by Impact Cubed to be reliable, but is not guaranteed as to its accuracy 
or completeness. No representation, warranty, or undertaking, express or 
limited, is given as to the accuracy or completeness of the information or 
opinions contained in this document by Impact Cubed, any of its partners 
or employees, or any third party involved in the making or compiling of the 
Information, and no liability is accepted by such persons for the accuracy 
or completeness of any information or opinions. 3 None of the 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. The Information is strictly confidential and is the property 
of Impact Cubed. Any use of the Information requires a license from 
Impact Cubed. The Information may not be reproduced, further distributed 
or published in whole or in part by any recipient without prior written 
permission from Impact Cubed. The Information may not be used to  
create derivative works or to verify or correct other information.”

This is an advertising document.

A prospectus and a Key Investor Information Document for the FP
WHEB Sustainability Fund, WHEB Sustainable Impact Fund and WHEB
Environmental Impact Fund are available from www.whebgroup.com and
investors should consult those documents before investing.

This financial promotion is intended only for UK and Swiss residents and
professional investors outside of the UK and Switzerland, with the exception
of the United States and Japan, and is communicated by WHEB Asset
Management LLP which is authorised and regulated by the Financial
Conduct Authority, with firm reference number 496413.

Past performance does not predict future returns. The value of investments
and the income from them may fall as well as rise and may be affected by
factors including adverse markets and foreign exchange rate movements
and you may not get back the amount of your original investment.  
Your capital is at risk.

This report is provided by WHEB Asset Management LLP and: (1) is intended 
forinformation purposes only and does not constitute or form part of any 
offer or invitation to buy or sell any security or investment, or any offer to 
perform any regulated activity and/ or investment business; (2) must not form 
the basis of any investment decision; (3) is not and should not be treated as 
investment advice, investment research or a research recommendation; (4) 
may refer to and be affected by future events which may or may not happen; 
(5) is in summary form and is subject to change without notice and without 
any obligation to provide any update; (6) performance shown does not take 
account of any commissions and costs charged when subscribing to and 
redeeming shares; and (7) is only made available to recipients who may 
lawfully receive it in accordance with applicable laws, regulations and rules 
and binding guidance of regulatory bodies.

FP WHEB Sustainability Fund
FundRock Partners Limited is the Authorised Corporate Director of the
FP WHEB Sustainability Fund and is authorised and regulated by the
Financial Conduct Authority with Firm Reference Number 469278 and
has its registered office at Hamilton Centre, Rodney Way, Chelmsford,
England CM1 3BY. The state of the origin of the Fund is England and
Wales. The Representative in Switzerland is ACOLIN Fund Services AG,
Leutschenbachstrasse 50, CH-8050 Zurich, whilst the Paying Agent is  
NPB Neue Privat Bank AG, Limmatquai 1/am Bellevue, P.O. Box, 8024  
Zurich . The relevant documents such as the prospectus, the key investor 
information document (KIIDs), the Articles of Association as well as the 
annual and semi-annualreports may be obtained free of charge from the 
Representative in Switzerland.

WHEB Sustainable Impact Fund
The Manager of the Fund is FundRock Management Company S.A.,
authorised and regulated by the Luxembourg regulator to act as UCITS
management company and has its registered office at 33, rue de Gasperich,
L-5826 Hesperange, Grand-Duchy of Luxembourg. The Representative
in Switzerland is ACOLIN Fund Services AG, Leutschenbachstrasse 50,
CH-8050 Zurich, whilst the Paying Agent is NPB Neue Privat Bank AG,
Limmatquai 1/am Bellevue, P.O. Box, 8024 Zurich. The relevant documents
such as the prospectus, the key investor information document (KIIDs), the
Articles of Association as well as the annual and semi-annual reports may  
beobtained free of charge from the representative in Switzerland. The state 
of the origin of the Fund is Ireland. The Fund is registered for distribution to 
professional investors in Austria, France, Germany, Italy, Luxembourg,  
Norway, Singapore, Spain, Sweden and the United Kingdom, and is 
registered for offering to retail investors in Switzerland, Denmark, the 
Netherlands and the United Kingdom. The Fund is also available for 
professional investors in Belgium and Hong Kong. It is not available to 
investors domiciled in the United States. A summary of investor rights is 
available at: https://www.whebgroup.com/impact-investment-funds/
sustainable-impact-fund-icav/additional-documents-wheb-sustainable-
impact-fund-icav 

This is a marketing communication. Please refer to the prospectus and KIID 
before making any final investment decisions. The decision to invest in the 
Fund should take into account all the characteristics or objectives of the 
Fund as described in its prospectus.  

WHEB Environmental Impact Fund
The Manager of the Fund is FundRock Management Company S.A.,
authorised and regulated by the Luxembourg regulator to act as UCITS
management company and has its registered office at 33, rue de Gasperich,
L-5826 Hesperange, Grand-Duchy of Luxembourg. The Fund is registered for 
distribution to professional investors in the United Kingdom. It is not available 
to investors domiciled in the United States.

WHEB Asset Management LLP has exercised all reasonable care in
preparing this report from sources that it considers reliable, but does
not make any representation or warranty to its accuracy, reliability or
completeness of the report or as to whether any future event may occur.  
Tothe fullest extent permitted by applicable Laws, WHEB Asset Management
LLP and its directors, officers, employees, associates and agents accept no
responsibility for and shall have no liability for, any loss or damage caused
to any person reading or accessing, or directly or indirectly making use
of, the report however arising, including without limitation direct, indirect,
special and consequential loss, and loss of profit.

The MSCI information may 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. None
of the MSCI information is intended to constitute investment advice or a
recommendation to make (or refrain from making) any kind of investment
decision and may not be relied on as such. Historical data and analysis
should not be taken as an indication or guarantee of any future performance
analysis, forecast or prediction. The MSCI information is provided on an
“as is” basis and the user of this information assumes the entire risk of any
use made of this information. MSCI, each of its affiliates and each other
person involved in or related to compiling, computing or creating any
MSCI information (collectively, the “MSCI Parties”) expressly disclaims
all warranties (including, without limitation, any warranties of originality,
accuracy, completeness, timeliness, non-infringement, merchantability and
fitness for a particular purpose) with respect to this information. Without
limiting any of the foregoing, in no event shall any MSCI Party have any
liability for any direct, indirect, special, incidental, punitive, consequential
(including, without limitation, lost profits) or any other damages.  
(www.msci.com).

WHEB Asset Management LLP is registered in England and Wales with
number OC341489 and has its registered office at 7 Cavendish Square,
London W1G 0PE.

“The information in this document relating to the sustainability of portfolios 
or securities which is the property of Impact Cubed Ltd (the “Information”, 
“Impact Cubed”) has been obtained from, or is based on, sources believed 
by Impact Cubed to be reliable, but is not guaranteed as to its accuracy 
or completeness. No representation, warranty, or undertaking, express or 
limited, is given as to the accuracy or completeness of the information or 
opinions contained in this document by Impact Cubed, any of its partners 
or employees, or any third party involved in the making or compiling of the 
Information, and no liability is accepted by such persons for the accuracy 
or completeness of any information or opinions. 3 None of the 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. The Information is strictly confidential and is the property 
of Impact Cubed. Any use of the Information requires a license from 
Impact Cubed. The Information may not be reproduced, further distributed 
or published in whole or in part by any recipient without prior written 
permission from Impact Cubed. The Information may not be used to  
create derivative works or to verify or correct other information.”
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