


Statement from WHEB'’s Investment Advisory Committee

The principal role of WHEB’s independent Investment Advisory Committee is to review the composition
and integrity of WHEB’s investment portfolios. This assessment considers whether the sustainable
investment philosophy is applied consistently in terms of theme definition and stock selection.

The committee is composed of four' independent members with expertise in sustainability and
in investment and is chaired by WHEB’s Non-Executive Chair.

The committee met three times in 2023. Summary minutes of these meetings are published on the WHEB
website whebgroup.com/reporting-impact-investment/advisory-committee-minutes.

During 2023 the committee reviewed nine new companies that were included in one or more of WHEB’s
investment strategies. The committee is given access to the impact engine analysis on each of these
companies and a chance to question the impact investment team. A summary of these discussions is
included in the summary minutes. In each of these cases, the committee concluded that the investment
was consistent with the policies and philosophy of the underlying strategies.

The committee also discussed a wider range of topics. In March, members reviewed WHEB’s new
approach to assessing outcomes in its engagement activities. The committee also discussed whether
businesses including both electricity transmission and natural gas pipelines should be investable. In July,
the committee discussed the investability of cybersecurity products and services. This conversation was
continued in November following additional questions from committee members. Other topics considered
during the year included how WHEB should report on the negative product impacts and whether to
include ‘climate adaptation’ as an investment sub-theme in the strategy.

Based on this work, the committee believe that WHEB’s portfolios are consistent with the stated
sustainable investment objectives of the strategy.

The committee also reviewed a late draft of the Impact Report covering the calendar year 2023. Members
welcomed the additional clarity provided on WHEB’s theory of change and felt the report clearly
demonstrates the strength of WHEB’s investment process and the company’s commitment to positive
impact investing. Members also felt that the report was honest about the challenges that remain.

Members however highlighted topics that they felt were unresolved in the report. For example, while direct
attribution of improved outcomes to WHEB activities is understood to be very difficult, members are still
keen for WHEB to explore more rigorously how positive change might be expected to happen due to
WHEDB'’s activities and what evidence is available for that impact pathway.

Impact data was also felt to lack context. More work needs to be done to determine what ‘good’ looks like,
and to complement the data with more stock examples, in their view. Members also felt the report, and
specifically the company interviews, underlined the variability in the quality and depth of company data
on impact product and service impact.

Notwithstanding these areas for further refinement, committee members felt that the report continues to
demonstrate WHEB’s position as a leader in impact reporting.
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There were four members of the Committee throughout 2023 with Carole Ferguson stepping down due to term limits in early 2024.

WHEB

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, PO. 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,
PO. 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 MSCl 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. (wWww.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 OPE.

“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.”

Impact Report 2023 3


http://whebgroup.com/reporting-impact-investment/advisory-committee-minutes



http://whebgroup.com
https://joryand.co

