
WHEB’s  
investment strategy



Our sustainability objective 

We are explicit about the objective of our investment strategy 
which is to achieve competitive risk adjusted returns by 
investing in companies that deliver a positive sustainability 
impact. For these purposes positive sustainability impact is 
understood to include: 

•	� Supporting a stable climate and healthy ecosystems 
through activities that deliver cleaner energy, environmental 
services, resource efficiency, sustainable transport and water 
management across the economy. 

•	 �Enabling more productive and healthy lives for people 
through activities that deliver more and better education, 
healthcare, and that enhance safety and well-being. 

We augment this positive impact by using our own influence 
with investee companies and the wider financial system 
to encourage and enable more positive outcomes. 

We have identified a set of business activities that are 
aligned with these objectives and have classified them 
into nine sustainability impact investment themes. 
These themes are described in more detail in Figure 1 on 
the next page. We’ve also set out the specific types of 
companies that we believe offer solutions, as well as all 

the individual companies held in the strategy within each 
theme. The table also details the linked key performance 
indicators (KPIs) that are  used to measure the ultimate 
positive impact associated with each investment and the 
relevant UN Sustainable Development Goal. 
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Cleaner Energy Environmental Services Resource Efficiency Sustainable Transport Water Management

Limiting global warming 
to <1.5°C requires power 
sector emissions to 
decline by 60% by 2030.3

Environmental pollution 
and biodiversity loss are 
undermining ecological 
systems that support 
human life. 

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

Limiting global warming 
to <1.5°C requires all 
transport emissions to 
fall by 3% per year to 
2030.5

Overuse and 
contamination of 
freshwater creates water 
insecurity. 47% of the 
global population suffers 
from water scarcity.6 

– �Solar power 
– �Wind power 
– �Clean energy 

infrastructure 
– �Other forms of cleaner 

energy 

– �Environmental 
consulting and 
monitoring 

– �Developing more 
sustainable materials 

– �Pollution control 
– �Increasing circularity in 

material use 
– �Climate adaptation

– �Making energy-
efficient products 

– �Making buildings more 
efficient 

– �Making manufacturing 
more efficient 

– �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 
– �Elia Group 
– �First Solar 
– �SolarEdge Technologies 
– �Vestas Wind Systems 
 

– �Advanced Drainage 
Systems 

– �Arcadis 
– �Croda International 
– �L’Air Liquide 
– �Linde 
– �Smurfit Kappa 
– �Sweco 
– �TOMRA Systems 

– �Ansys 
– �Ariston 
– �Autodesk 
– �Belimo 
– �Daifuku 
– �Dassault Systèmes 
– �Hexagon 
– �Keyence 
– �Power Integrations 
– �Schneider Electric 
– �Silicon Laboratories 
– �Soitec 
– �Spirax-Sarco 

Engineering 
– �Trane Technologies 
– �Trimble 

– �Aptiv 
– �Infineon 
– �J.B. Hunt Transport 

Services 
– �STMicroelectronics 
– �TE Connectivity 

– Ecolab 
– Veralto 
– Xylem 

– MWh of renewable 
energy generated

– tCO2e avoided

– Tonnes of waste  
recycled

– tCO2e avoided

– tCO2e avoided – tCO2e avoided – Litres of wastewater 
treated

– Litres of water use 
avoided

3. 	� https://iea.blob.core.windows.net/assets/deebef5d-0c34-4539-9d0c-10b13d840027/NetZeroby2050-ARoadmapfortheGlobalEnergySector_CORR.pdf 
4. 	 https://www.iea.org/data-and-statistics/charts/primary-energy-intensity-improvement-2011-2021
5. 	 https://www.iea.org/reports/transport 
6. 	 https://www.nature.com/articles/s41545-019-0039-9 

WHEB Investment  
Theme

Education Health Safety Well-being

The problem we  
are solving

A lack of education limits 
opportunities and slows 
social development. 

Illness and disease 
cause death and  
destroy quality of life. 

c.5% of deaths are due 
to accidents at home, 
travelling or in the 
workplace. 

Unhealthy lifestyles 
contribute to chronic 
diseases that account 
for 61% of all deaths.1

How companies 
provide solutions

– �Providing education 
and training 

– �Creating publishing 
and education 
technologies 

– �Cutting health costs 
– �Enabling medical 

research 
– �Providing diagnostics 
– �Providing medical 

devices and therapies 
– �Providing preventative 

care 
– �Improving access to 

healthcare 

– �Ensuring products 
are safe 

– �Directly protecting 
people 

– �Providing care for 
vulnerable groups 
(e.g. the elderly) 

– �Enabling good exercise 
and diet 

– �Supporting hearing, 
visual and oral health 

WHEB portfolio  
holdings2

– �Grand Canyon 
Education 

– �Agilent 
– �AstraZeneca 
– �bioMérieux 
– �CSL 
– �Danaher 
– �Evotec 
– �Fisher & Paykel 

Healthcare 
– �Genmab 
– �Hamamatsu Photonics 
– �ICON 
– �Lonza 
– �Novo Nordisk 
– �Sartorius 
– �Siemens Healthineers 
– �Thermo Fisher 

Scientific 

– �Bureau Veritas 
– �MSA Safety 
– �Steris 

– �Coloplast 
– �Cooper Companies
– �Sonova 

Key performance 
indicators (KPIs)

– Days of tertiary and 
vocational education

– No. of people 
benefiting from 
healthcare 

– �No. of people with 
improved well-being

– No. of people with 
improved wellbeing

UN Sustainable 
Development Goals 
(SDGs)

Figure 1: The problems we are helping to solve 

1. 	 https://www.un.org/en/chronicle/article/lifestyle-diseases-economic-burden-health-services 
2. 	 Whole strategy holdings as of 31/12/23
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1  
Is the beneficiary part of a 
vulnerable or underserved  
group based on geographic,  
age or wellness profile?

2

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 wellbeing?

3

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? 

How we select investments 
The markets that we invest in are constantly evolving. New 
businesses offering new technologies are being brought 
to market or being bought by other larger businesses. We 
continually scan stock exchanges to identify these new 
businesses to assess whether they are offering solutions 
to the social and environmental problems that we target. To 
qualify, businesses need to have a market capitalisation of 
more than US$2bn and must generate at least 50% of their 
revenues from products and services that fall under one 
or more of our investment themes. In addition, businesses 
must either be absent from or have minimal exposure to 
areas that are sources of significant negative impacts on 
society or the environment. This includes activities like fossil 
fuel exploration, and production, the production and sale of 
tobacco, pornography, intensive farming or fishing activities 
and unsustainable timber products.7 

Figure 2: The Impact Engine

Companies that pass these tests are included in our 
investment universe. Companies then receive detailed 
further analysis as part of our initiation process. This starts 
with a comprehensive assessment of the impact ‘intensity’ 
delivered by a specific company’s products and services. 
This is assessed using our proprietary ‘Impact Engine’ which 
considers: 

•	� The importance of the positive outcome the product 
or  service is addressing (eg reducing global warming, 
or improving healthcare outcomes for people).

•	� The improvement in the positive outcome that the 
product or service delivers.

•	� The contribution to the outcome made by the 
product or service. 

An overall score is generated from this analysis. A positive 
score using this methodology confirms that the company 
is delivering a positive impact on one or more of the nine 

Contribution 
to outcomes

5. How central is the product� 
impact in the outcome? 

6. How unique is the 
product contribution?

Changes �in  
outcomes

3. How large is the impact 
compared to the baseline?

4. How widely applicable 
is the product?

Importance �of  
outcomes

1. How vulnerable is 
the beneficary?

2. How critical is the 
�outcome to the beneficiary?

sustainability impact investment themes. The higher the score 
the more ‘intensely positive’ we consider the impact to be. 
Less than 15% of the MSCI World achieves a positive score 
using this methodology. The impact engine is summarized in 
Figure 2. 

A second step then also considers the ‘fundamental 
quality’ of each business. This incorporates analysis of the 
environmental, social and governance (ESG) management 
and performance of the business. We believe that ESG data 
is helpful alongside financial and other commercial data 
in building a more complete picture of the overall quality 
of a business and its operations. This analysis considers 
five dimensions covering the attractiveness of the markets 
the company operates in, its competitive position, how the 
company manages its own operations and its value-chain 
(including suppliers and customer relationships), the quality 
of management and the company's strategy for growth. 

These two metrics; the impact score and the fundamental 
quality score are then plotted together to illustrate our overall 
view of these dimensions. Figure 3  below shows the FP 
WHEB Sustainability Fund8 at the end of 2023. Companies 
that we bought and sold over the year are also shown along 
with the average score of the portfolio at the start and end 
of the year. High scoring impact stocks that we sold during 
the year included the hearing aid and cochlear implant 
manufacturer Sonova Holding and Enphase a manufacturer 
of microinverters for use on solar panels. This was more than 
offset by purchases of AstraZeneca, Schneider Electric and 
Tomra. The net result was a slight increase in overall impact 
intensity and a more marked increase in overall quality. 

7. 	 For a full description of our approach please see https://www.whebgroup.com/assets/files/uploads/20240110-ethical-outcomes-final.pdf 
8. 	� The FP WHEB Sustainability Fund is the reference account for the strategy which is available through other fund vehicles outside the UK. 

Importance 
of outcomes

X

1. How vulnerable is
the beneficary?

2. How critical is the 
outcome to the beneficiary?

Changes 
in outcomes

3. How large is the impact
compared to the baseline?

4. How widely applicable 
is the product?

X

Contribution
to outcomes

5. How central is the product
 impact in the outcome? 

6. How unique is the
product contribution?

Cleaner Energy
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Safety
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Figure 3: The impact map of WHEB’s strategy during 2023 

Companies bought in 2023:
– �AstraZeneca
– �Bureau Veritas
– �Lonza Group
– �Tomra Systems
– �Schneider Electric
– �Veralto

Companies sold in 2023:
– �Daikin
– �DSM Firmenich
– �Enphase
– �Globus Medical
– �HelloFresh
– �Sonova
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Fund performance in 2023
Stock markets in general enjoyed a better year in 2023 
compared to 2022. Following the sharp increases in inflation 
in 2022, much of 2023 was dominated by expectations 
around inflation and interest rates. This created a particularly 
volatile environment, with the market displaying large swings 
in sentiment. 

This was most visible in the second half of the year. At the 
start of the year, many investors expected global interest 
rates to start to decrease in early 2024 if not before. In the 
summer it became clear that this timetable was too ambitious 
and equity markets sold off. Then, just as abruptly, confidence 

Figure 4: The Magnificent Seven (2023)

9. 	 Bloomberg
10. 	 FE Analytics

returned at the end of October as the US Federal Reserve 
signalled an end to the rate-raising cycle, prompting a rally 
into the end of the year. 

In general, the market environment during 2023 tended 
to suit large companies, seen as more resilient to higher 
interest rates. The so-called ‘Magnificent Seven’ enjoyed 
a particularly strong year and for much of it were almost 
entirely responsible for positive returns in the mainstream 
benchmarks (see Figure 4). Companies that deliver a 
positive social or environmental impact are generally smaller 
than most of the stocks in these benchmarks. They also 
tend to be more growth-oriented and so are more sensitive 
to interest rates. 

FP WHEB Sustainability Fund MSCI World MSCI World ex Magnificent 7
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Figure […]: FP WHEB Sustainability Fund vs. IA Global vs. MSCI World (2014-2020) 
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Figure […]: FP WHEB Sustainability Fund vs. IA Global vs. MSCI World (2014-2020) 

In 2023 the C Acc Share Class of the FP WHEB Sustainability 
Fund returned 3.99%. The strategy’s two comparator 
benchmarks are the MSCI World Total Return Index and the 
median-performing fund in the Investment Association’s 
‘Global’ peer group. The former rose 16.81%,9 and the latter 
12.68%,10 in the year. Over the course of the year, not owning 
the ‘Magnificent Seven’, which are not qualified for investment 
in WHEB’s investment strategy, was responsible for the 
majority of this relative underperformance. 

In contrast to 2022, the largest proportion of the positive 
absolute investment return from the fund came from 
companies in our Resource Efficiency theme, including from 

The FP WHEB Sustainability Fund 

Figure 5: FP WHEB Sustainability Fund vs. IA Global vs MSCI World (2012–2023) 

FP WHEB Sustainability Fund MSCI World IA Global Med
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Ansys, one of the weakest performers in the previous year. 
We also saw strong performance from our Environmental 
Services theme including Advanced Drainage Systems which 
is well-placed to benefit as communities and businesses 
across the US invest more in storm water drainage systems to 
combat climate change. 

This positive performance was partly offset by weakness 
in the Cleaner Energy theme. SolarEdge, a manufacturer of 
microinverters that make solar panels more efficient as well 
as charging equipment for battery electric vehicles, was 
particularly weak in the second half of the year. Investors were 
concerned about demand due to persistently high interest 
rates making homeowners more cautious about investing in 
solar power systems. 

Following the fall in inflation, sentiment in global equities 
was more positive at the start of 2024. Many investors are 
expecting that the interest rate-raising phase deployed by 
central banks will come to an end in 2024. This environment 
should be more supportive for the generally smaller and 
more growth-oriented impact stocks held in WHEB’s 
investment strategies. The timing of when this more positive 
environment might emerge is of course highly uncertain. 

Over the longer term, the fundamental qualities of companies 
and the opportunities they face become more important 
drivers of performance. We expect that the sustainability-
led growth drivers our companies address will provide an 
expansionary path over multiple years if not decades. Our 
faith in those drivers and in the competitive advantages of the 
companies themselves is as strong as ever. 

Outlook for 2024 

* Performance in 2012 is reported from 30 April at the re-launch of the strategy. 
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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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