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Managing carbon-related risks and opportunities 

WHEB’s governance and strategy are fully engaged in helping 
the company address both the direct and indirect risks and 
opportunities that climate change, and wider sustainability 
issues present for our business (see Section 1). 

Most directly, responding to the threat – and increasingly 
the reality – of climate change is a central feature of WHEB’s 
investment strategy. Five of our investment themes are 
focused on companies that sell products or services enabling 
other parts of the economy to reduce GHG emissions and/
or adapt to climate change. This includes companies that 
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Nonetheless, while WHEB’s investments are in companies 
that help reduce GHG emissions, all of our investments 
generate their own emissions in their day-to-day operations. 
We work with the management of our investee companies to 
encourage them to set demanding targets to reduce these 
emissions as far as possible and as quickly as possible. 

The positive carbon impact associated 
with owning £1million in WHEB’s investment 
strategy in 2023 

Portfolio GHG emission metrics 

WHEB’s approach to mitigating the emissions generated 
by portfolio companies is to encourage investee company 
management to set demanding NZC targets and then 
to assess these targets and monitor the absolute CO2e 
reductions across the portfolio on an annual basis. The data 
over the past few years across Scopes 1 to 3 for the whole 
strategy is reported in the figure below. 

Figure 1: GHG emissions for WHEB’s investment strategy 2021–2023 

Scope 3 carbon emissions 
(tCO2e/£1m sales)

Inclusion of L’Air Liquide and higher 
emissions from Trane Technologies, 
Spirax Sarco and Xylem offset 
reductions from sale of Daikin 
Industries. 

As above with year-on-year increases 
at Lonza and TE Connectivity, offset by 
Daifuku, Croda and Smurfit Kappa. 

Weighted average 
carbon intensity 
(tCO2e/£1m sales) 

Carbon footprint 
(tCO2e/£1m invested) 

The sale of higher-emitting companies 
combined with lower emissions from 
big emitter Smurfit Kappa. 

Carbon intensity 
(tCO2e/£1m sales)

Over half the emissions come from Linde 
and L’Air Liquide somewhat offset by 
reductions from First Solar and others. 

Scope 1 + 2 carbon total 
footprint (tCO2e)
Financed emissions

The sale of higher emitting companies 
Daikin and DSM helped reduce emissions 
along with lower overall AuM. 

Indicator 2021 2022 2023 Explanation

manufacture renewable energy equipment, components for 
battery electric vehicles, heat pumps and other technologies 
that improve energy efficiency and reduce resource use. 

Together these investments are associated with a substantial 
positive impact in terms of reducing GHG emissions and 
helping the economy adapt to inevitable climate change. 
For example, in 2023, over 421 million tonnes of carbon 
emissions were avoided as a result of products and services 
sold by WHEB Portfolio companies. This is more than Spain’s 
annual GHG emissions. WHEB strategies only ‘own’ a portion 
of this total in line with our proportionate shareholding in 
these businesses. A smaller proportion still is associated 
with each of WHEB’s underlying investors. For example, a £1 
million investment in the FP WHEB Sustainability Fund was 
associated with 211 tonnes of avoided carbon and 322MWhs 
of renewable energy. 

Many of WHEB’s portfolio companies have announced a 
commitment to achieving net-zero carbon (NZC) emissions. 
Over 90% of portfolio companies with such targets have 
already had these approved – or are committed to having them 
approved – by the Science Based Targets initiative (SBTi). 

Furthermore, the thematic structure of our strategy means 
that since the inception of the current investment strategy 
in 2012, we have been entirely absent from parts of the 
economy such as fossil fuel exploration and production that 
are most at risk from a transition to a zero-carbon economy. 
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Equivalent to the annual waste produced 
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in reduced landfill costs.30
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Equivalent to the electricity use of 136 
average European European homes for 
one year and saving £10,025 in avoided 
carbon costs.40

£28,000
R&D 

spent on products and services 
supplied by companies in the 
WHEB strategy and used in positive 
impact R&D.

USD

Health 

Providing
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with improved healthcare treatment.

Cleaner Energy

Generating

of renewable energy.
432 MWh
Equivalent to the annual electricity use of 
38 European households.

1. 	� Op. cit. 28.
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Figure 2: Top five GHG emitting companies within the FP WHEB Sustainability Fund (financed emissions) 

COMPANY % OF SCOPE 1+2  
FINANCED EMISSIONS

NZC TARGET DATE SBTi VALIDATED

Linde 36% Net zero by 2050 Yes

Smurfit Kappa 29% Net zero by 2050 Yes

J.B. Hunt Transport Services 7% No target set N/A

Advanced Drainage Systems 4% Net zero by 2050 No2

Infineon Technologies 3% Net zero by 2030 No3 

Portfolio Scope 1 and 2 emission targets 
and reductions 

The Scope 1 and 2 emissions associated with WHEB’s 
investments (known as financed emissions) can change in 
two ways. First, investing in and divesting from companies will 
change the total tonnes of CO2e associated with our strategy. 
For example, in 2021 we sold China Everbright Environment 
Group, which dramatically reduced our financed emissions. 
The second way is through actual real-world changes in annual 

In terms of emission reductions, 2023 saw a reduction in 
financed emissions of 6% compared with 2022. The strategy 
has now reduced financed emissions by 79% compared with 
2019. This is well ahead of the 18% reduction that we had 
originally targeted for 2023. The vast majority of this reduction 
is due to the sale in 2021 of China Everbright Environment 
Group. The sale of Daikin Industries and DSM in 2023 helped 
to reduce financed emissions in 2023. 

Less positively, we did see another annual increase in the 
emissions from companies that have remained in the strategy 
over the period. In 2023 these ongoing emissions were +3.6%. 
This is at least a smaller increase than the +4.4% increase that 
we saw in 2022. It is also much better than the +8.3% increase 
in emissions from the MSCI World. In large part the growth in 

the emissions from companies in WHEB’s strategy is coming 
from fast-growing businesses that are ramping production of 
low and zero carbon technologies. Vestas Wind Systems for 
example saw its emissions grow +16% in 2023, and SolarEdge’s 
emissions were +30%. Nonetheless, all portfolio companies 
do need to reduce their emissions, and the annual increase 
is far behind the –7.6% annual reduction in GHG emissions 
that the United Nations says is necessary to maintain global 
temperatures at no more than 1.5°C above the pre-industrial 
average and the –5.5% annual reduction that we are targeting. 

Figure 3: WHEB strategy NZC targets 
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Figure 4: WHEB strategy emission targets and reductions
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2050emissions from portfolio companies. Our reporting is intended to 
reveal each of these dynamics. We also disclose information on 
the extent to which portfolio companies have set and published 
NZC targets and/or absolute emission reduction targets. 

In 2023 we saw continued, though slowing, progress from 
portfolio companies making net-zero carbon commitments 
(see Figure 3). By the end of 2023, 82% of the emissions 
associated with WHEB’s strategy (financed emissions) were 
covered by net-zero carbon commitments. Our target is 85% by 
2025 and 100% by 2028. 

2. 	 Advanced Drainage Systems has committed to having its 1.5°C aligned target approved by the SBTi.
3. 	 Infineon has committed to having a near term target approved by the SBTi.
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Memberships and affiliations 
WHEB works with several investor coalitions to collaboratively 
engage companies, policymakers and standard setters 
to accelerate progress on decarbonisation. For example, 
WHEB was a founder member of the Net Zero Asset 
Managers initiative and has been a long-term supporter of the 
Institutional Investors Group on Climate Change. 

TARGET TARGET YEAR PROGRESS 

85% of financed Scope 1+2 emissions covered  
by a NZC target of 2050 or sooner

2025 On track 

100% of financed Scope 1+2 emissions covered  
by a NZC target of 2050 or sooner

2028 On track 

15% reduction in absolute portfolio emissions 
(compared to a 2019 baseline)

2025 Ahead of target 

7.6% portfolio company level absolute 
reductions year-on-year

2030 Well behind target

50% reduction in portfolio carbon emissions 
(compared to a 2019 baseline)

2030 Ahead of target 

100% reduction in portfolio carbon emissions 
(compared to a 2019 baseline)

2050 Ahead of target 

Figure 5: WHEB’s GHG reduction targets 

‘WHEB works with several investor 
coalitions to collaboratively 
engage companies, policymakers 
and standard setters to accelerate 
progress on decarbonisation.’
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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. 

The FP WHEB Sustainability Fund is only available to U.K. and Swiss 
domiciled investors and is not registered for sale in the E.U. Information on 
the Fund and its past performance is provided for illustration purposes only. 

Past performance is not a reliable guide to future performance. Your capital 
is at risk. 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. 

This report is provided by WHEB Asset Management LLP and: (1) is intended 
for information 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-annual reports 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 be obtained 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 France, Italy 
and Singapore, and is registered for offering to retail and professional investors 
in Austria, Denmark, Germany, Luxembourg, the Netherlands, Norway, Spain, 
Sweden, Switzerland 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. To the 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. 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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