
Sustainability at WHEB



We believe that private enterprise can be a powerful force 
for positive change in the world. At WHEB we seek to have a 
positive impact through both our investment activity and our 
own operations. We report here on some of the key areas of 
work that we have undertaken in 2023 and our performance. 

Operational GHG emissions Working with suppliers 
During 2023 we pilot tested new guidance for near-term 
targets for financial services firms that has been developed 
by the Science Based Targets initiative (SBTi). We hope to 
have our own targets validated by the SBTi during 2024. The 
vast majority of our emissions are related to our portfolio 
investments (Scope 3 Category 15). These are discussed in 
our net-zero carbon report (pg 34). 

We have no Scope 1 emissions, and our Scope 2 emissions 
are solely related to electricity use in our London office.1 
The largest source of our operational emissions are Scope 3 
emissions and in particular business travel which continues 
to rebound from the lows we experienced during the COVID 
pandemic. Our purchased goods and services are our 
second-largest source of emissions. We discuss these further 
below. The remainder is made up of emissions associated with 
our office waste and from employee commuting, including 
working from home. 

During 2020 we started engaging with every service provider 
where we spend more than £10,000 annually and with more 
than 50 employees. Our objective has been to encourage 
them to implement progressive policies and practices on 
ESG, particularly covering their approach to managing their 
own carbon footprint and setting net-zero carbon targets. We 
track all net-zero carbon commitments and review progress 
against these targets. 

As of 2023, 57% of these suppliers publish their Scope 1 
and 2 emissions and had carbon reduction targets, with a 
further 17% being carbon neutral. We continue to engage 
with suppliers throughout the year to encourage further 
disclosure of emissions across our purchased goods and 
services. Additionally, in 2024 we will be engaging further 
with suppliers by developing improvement plans for those 
who have yet to start measuring emissions or set carbon 
reduction targets. Our target is that by 2030, 80% of our 
procurement will be from suppliers that have science-based 
targets and that 100% will be covered by 2035. 

1.	 �WHEB purchases Renewable Energy Guarantees of Origin (REGO). The aim of REGOs is to ensure that the energy consumed by WHEB is provided from 
renewable sources. However, in practice, energy companies can purchase REGOs from renewable energy producers but source the energy delivered to homes 
and businesses from elsewhere. According to the GHG Protocol, WHEB’s market-based emissions are 0. However, since our energy provider, SSE, cannot prove 
that the energy provided to us is sourced from renewable sources, we report our location-based scope 2 emissions of 1.83 tCO2e.

2 3WHEB Impact Report 2023



Business travel 
Business travel unfortunately grew as a source of emissions 
in 2023. In part this is due to a recovery from lock-down 
and largely attributable to international air travel. Our overall 
target is to reduce our Scope 3 operational emissions 
including business travel by 50% by 2030.2 Our NZC policy 
stipulates that business travel of less than six hours must 
be conducted by train. In 2023 we took 16 journeys by rail 
instead of flying which saved approximately 7,250 flight kms 
and saving 1.3 tCO2e in emissions. We offset all our emissions 
and continue to explore other ways to reduce emissions 
associated with business travel.3

Diversity, equity and inclusion (DEI) 
WHEB is a mission-driven business supported by a strong 
culture and core values that guide our behaviour. We are 
focused on creating a culture that will support a diverse, 
equitable and inclusive business and DEI is a frequent topic 
of discussion within senior management, as well as the wider 
team. Our approach to DEI is constantly evolving and we are 
open to feedback from our team and other stakeholders. 

Our DEI policy is available on our website. The policy is 
reviewed and updated regularly to ensure we are meeting 
the needs of our team and other stakeholders. The last 
update was in November 2023 when the policy was updated 
to outline our commitment to DEI and show how we are 
achieving that commitment with specific actions. 

During 2023, we rolled out DEI training across the team, 
which involved a combination of workshops and a series of 
interactive online learning modules. The team also completed 
a DEI survey which has been informing the work we have 
been doing over the past 12 months. The survey identified 
areas we need to explore further which will inform our DEI 
strategy and action plan. For example, neurodiversity was 
identified as an area for improvement. We therefore organised 
a lunch–and–learn with a specialist consulting firm focused 
on neurodiversity in the workplace. 

2. 	 Scope 3 operational emissions covers Categories 1–14 using 2023 as a base year.
3. 	 �We are offsetting our emissions by purchasing carbon offsets that also help restore biodiversity in the UK. We also enable employees to offset their personal 

emissions in these projects alongside us. The two organisations we use are https://www.makeitwild.co.uk/ and https://www.wildercarbon.com/ 4. 	 Laura Grenier currently serves on the Senior Management Team with observer status.

Figure 1: WHEB’s operational GHG emissions (2021–2023) 
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Figure 2: Gender balance at WHEB (2012-2024) 
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We are pleased to be a founding member of City Hive, the 
think tank and advocacy group working to build an inclusive 
investment management industry. We were also one of the 
founding signatories of City Hive’s Action, Challenge and 
Transparency (ACT) framework, which supports investment 
companies creating cultural change towards diversity. As 
part of this initiative, we support a cross-company mentoring 
scheme focused on ethnicity and race, in addition to broader 
mentoring schemes. Esther Muschamp, our HR Manager, sits 
on the City Hive Academy Advisory Committee. 

In 2024 we plan to participate in the Asset Owner Diversity 
Charter as we are keen to help build an investment industry 
that embodies a more balanced representation of diversity in 
wider society. We are also partnering with Insight Outreach, 
a social mobility and education charity that works with youth 
from disadvantaged backgrounds to help them gain access 
to top universities. 

WHEB currently has 21 team members. In the past three years 
we have become a predominantly female organisation, with 
women currently comprising 40% of the Senior Management 
Team and 80% of our independent Investment Advisory 
Committee.4 We have a 50/50 gender split within our 
portfolio managers, a 60/40 (F/M) split within our wider 
Impact Investment Team and a 67/33 (F/M) split in the whole 
organisation. 
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Being a B Corporation 
We have been a certified B Corporation since 2016. Certified 
B Corporations are leaders in the global movement for 
an inclusive, equitable, and regenerative economy. This 
movement brings together a wide range of like-minded 
organisations that believe that business can and should be a 
force for good. By harnessing the power of business, B Corps 
commit to positively impact all stakeholders – workers, 
communities, customers, and our planet.5 

In 2022, WHEB was named in B Corporation’s ‘Best For The 
World’ list. Honoured in the ‘Customers’ category, we were 
delighted to be recognised in the top 5% of all B Corps in our 
size group worldwide for our sustainable business practices, 
based on an independent, comprehensive assessment 
administered by the non-profit B Lab. This is the fifth time 
that WHEB has been recognised as one of the companies 
creating the most positive overall impact in the Customers 
category. WHEB made the list thanks to exceptional practices 
which are embedded in our business mission to advance 
sustainability and create prosperity through positive impact 
investments. We are in the process of re-certifying for B Corp 
status in 2024 and hope to improve our score further in this 
year’s assessment. 

All team members have hybrid working arrangements and the 
opportunity to work flexibly with 25% of staff being part-time. 

WHEB’s five core values of Passionate about impact, Integrity, 
Continuous Improvement, Teamwork and Leadership all 
support our mission and shape our culture. They help align 
our people to our purpose and identity and help stakeholders 
understand how we do business. All team members are 
assessed against our core values in their annual appraisal. 

Charity engagement 
At WHEB, we recently established a Charity Working 
Group, which is putting together a new strategy for how we 
work with and support different charities and not-for-profit 
organisations. 

Some examples of our charity engagement thus far include: 

•	� Sponsoring Insight Outreach, an education and 
social mobility charity that works with youth from 
disadvantaged backgrounds to help them gain access 
to top universities. WHEB also offers internship 
opportunities to their student base. 

•	� Engaging the services of The Glasshouse, an award-
winning social enterprise employing women prisoners 
and former prisoners, to provide plants to workspaces 
across London. 

•	� Creating team volunteering opportunities: charities 
we have supported include the Felix Project and The 
Conservation Volunteers. 

In addition, we offer two days annual leave for volunteering. 
One of our team, Claire Jervis, used the opportunity to 
participate in an investment competition run by Future Asset, 
which educates girls across Scotland about investment 
management. Learn more here:

 www.whebgroup.com/our-thoughts/budgeupdave-
meet-the-future-of-the-investment-industry. 

We run regular team events and often these take the form of 
lunch–and –learns on different topics, including presentations 
from charities we support. 

5. 	� George Latham WHEB’s managing partner serves as an 
ambassador for B Corporation.

‘We have been a certified 
B Corporation since 2016. 
Certified B Corporations are 
leaders in the global movement 
for an inclusive, equitable and 
regenerative economy.’
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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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