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Since we last saw you

Sources: Viktor Mikhailovich Vasnetsov, Public domain, via Wikimedia Commons
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Three of the horsemen

Sources: iStock; Nicold Vasconi, CC BY-SA 4.0 <https://creativecommons.org/licenses/by-sa/4.0>, via Wikimedia Commons; Main Directorate of the State Emergency Service of Ukraine in Kharkiv Oblast, CC BY 4.0
<https://creativecommons.org/licenses/by/4.0>, via Wikimedia Commons
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Epochal change in inflation and interest rates?
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Details: Federal Fund Effective Rate, per cent, not seasonally adjusted; Consumer price inflation for the United States, per cent, not seasonally adjusted. Source: Board of Governors of the Federal Reserve System;
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Where to from here? Q wHEeB

GLOBAL SCENARIOS 1995-2020

Biden administration China response O WHEB

US Innovation and Competition Act

NASA
Space Funding NSF Non-Applied
e, Technology

Public Seenarios PXOE-2 @

Sources: Shell Scenarios 1995; WHEB AIC 2019; WHEB 2Q21 Update
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After TINA: reaction and progress

The “Inevitable Policy Response”

«HPRI[Ezz=s

o 70%
c
g The Inevitable Policy
o 60%
o Response: Act Now
0\2 50% Forcing the Climate transition

40%

30%

20%

10%

0%
"Orderly transition ~ "Elon's got this" - Disorderly policy Climate breakdown /
starting now."  Technology will save response fail to transition
us.

Source: UN PRI

Sources: iStock; The White House, Public domain, via Wikimedia Commons; WHEB
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The return of real policy
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Source: iStock
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Opportunity set growing and g

'D A ’ K ’ N pansion Through Growth Strategy

2ase over 1 trillion yen in the 5 years until FY 2025
> 50% (more than 500 billion yen) from the 3 growth strategy themes
J» Existing businesses to grow centering on AC equipment sales in each global region

(100 million yen)
Approx. 36,000

Approx. 50% of the total sales
iincrease earned from the
3 growth strategy themes

Value with air

Carbon neutrality
(Heat Pump Space
and Water Heating
business)

Existing.
businesses

FY 2020 FY 2025 image 13

o _
fo
I n I n e 0 n rarget Operating Model: committing to more ambitious

als and being the sustainability leader

Target Operating Model
through cycle

@ Revenue growth >10% 9%+
@ Segment Result Margin 25% 19%

Adj. Free Cash Fl
@ wiwere 1045%

Q Sustainability leader — CO; neutrality 2030

1 Exchuding maor frontend buldings

Source: Company presentations
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New Spending

Highway & Transit

£ TN
UM\

Infrastructure Investment & Jobs Act (I1JA)

$1.2T over 5 years, including $5508 in incremental new funding

Best ADS Opportunities

Roads & Bridges - $10 Billion
" Airports - $25 Billion

Water Infrastructure - $55 Bilion
Resiliency - $50 Billion

Enhancing core
infrastructure

spir
P %arco

wu vdlue proposition

Benefits of our direct sales approach Sustained organic growth above IP

= )
Productivity and reliability
Sustainability
‘0091)
ﬁv|I N ! Solutions to meet customers
2.000 direct critical needs through the cycle
sales and
service
engineers
9 Efficiency and cost
« Sustainability
|\ J

——Group Organic Growth
——Giobal IP Growth

4%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Spirax-Sarco Engineering plc

ELECTRIC THERMAL SOLUTIONS
C CHROMALOX 7 THERMOCOAX
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WHEB has been changing too () WHEB
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Headcount (left) = Total AUM GBP (right)

Source: WHEB
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WHEB jigsaw

10

Expanded C
Investment Team

Dedicated
Impact Team

-

Research Resources

O Risk Analysis

O

Expanded
Operations Team
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3-year performance

Absolute performance (total return)

3-year performance

50%

40% Mgﬁ
\

30% M

20% J
10%

0% -’\..“'H 4 /n
-10% \ K

\
-20%

-30%
11/19  02/20 05/20  08/20 11/20  02/21  05/21  08/21 11/21  02/22 05/22  08/22 11/22

—FP WHEB Sustainability C MSCI World IA Global TR in GBP

Source: FE Analytics & Bloomberg. Total Return in GBP with dividends reinvested net of tax. 18 November 2019 to 18 November 2022.
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FP WHEB Sustainability Fund’s cumulative
and discrete performance

FP WHEB Sustainability Fund and benchmarks total return
60%

50%

40%

30%

20%

10% -
0%

|

-20%

5 Years 3 years 12 months
m \WHEB Sustainability (net) m MSCI World Total Return |IA Global

[ | 18Nov2021— | 18Nov2020— | 18Nov2019- | 18Nov2018— | 18 Nov2017-—
| 18Nov2022 18 Nov 2021 18 Nov 2020 18 Nov 2019 18 Nov 2018

FP WHEB Sustainability -16.24% 20.83% 19.03% 10.14% 0.78%
MSCI World -5.37% 27.01% 10.30% 13.67% 4.70%
IA Global Return -10.40% 23.36% 13.65% 12.42% 1.51%

Source: Total Return in GBP with dividends reinvested net of tax. Source: Bloomberg, FE Analytics. Past performance does not predict future returns..
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Inflation and interest rates still rising

80%
70%
60%
50%
40%
30%
20%
10%

0%

Reported and expected inflation (USA)

2019 2020
—Probability of inflation 3%+ in five years (LHS)

Source: Federal Reserve Bank of Minneapolis; Bloomberg
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—US CPI (RHS)
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2021

2022

10.00%
9.00%
8.00%
7.00%
6.00%
5.00%
4.00%
3.00%
2.00%
1.00%
0.00%

Most widespread tightening of monetary policy on record
3.5

3.0

2.5

2.0

% 1.5

1.0

0.5

0.0
Jul-21 Oct-21 Jan-22 Apr-22 Jul-22
-0.5

Policy Rates

—US —UK Eurozone —Sweden —Canada —Japan



CONFIDENTIAL

Style discussion

Risk attribution - 3 Years (%) Top/Bottom Risk Factors - Cumulative return %
2.0
0.0 ndustries I —
Dividend Yield I
-2.0 Growth 0
Profitability i
-4.0 Earnings Quality |
Beta —
-6.0 [ = = mm m e === = - - —
: Currencies — :
| Momentum I I
-8.0 l
I Mid Capitalization I :
| .
10,0 Lo JF _ ——
Risk Factors ~ Stock Specific ~ Total Effect 60 -40 20 00 20 40 60 80
Effect Effect
Source: MSCI Barra via FactSet. 3 years 18" November 2019 to 18" November 2022 Average Active Exposure m Cumulative Return (%)

14 whebgroup.com

10.0



3-year market performance relative to MSCI World WHEB

25%
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15% /\ M wr\
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-25%
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—MSCI World Momentum MSCI World Value MSCI World Mid Cap
—MSCI World Large Cap —MSCI World Growth

Source: Bloomberg. Total Return in GBP with dividends reinvested net of tax. 18 November 2019 to 18 November 2022.
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3-year performance attribution

Fund Overall

Health

Cleaner Energy

Water Management
Thematic Selection Effect
Sustainable Transport
Environmental Services
Cash

Safety

Education

Resource Efficiency

Wellbeing

-10.0%

Source: Performance attribution of the FP WHEB Sustainability Fund calculated with reference to the MSCI World Index Total Return GBP. FactSet , WHEB, MSCI as at COB 18/11/2022
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Wellbeing theme:

Slowing consumer demand

Consumer coping mechanisms in response to rising prices
0% 10% 20% 30% 40%

Try to reduce home energy consumption
Spend less on clothes & shoes

Spend less on going out & leisure activities
Switch to cheaper products

Shop at cheaper stores

Reduce number of takeaway purchases from..

Reduce the amount of food bought

Spend less on personal care

Use my car less

End a regular payment for subscription services

Sell my personal belongings on resale web..

Postpone a major planned purchase

Buy second-hand/refurbished goods more than I..

Shop around for fuel more than | use to
Use public transport
Look for a better paid job

Source: Deloitte
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HelloFresh (U WHEB

Value proposition strengthening in a challenging macro environment HEESh

Consumer Confidence Index

HelloFresh meal-kit relative price
104 .
development to US supermarkets
102 \/w\\/' /\ -26
100 \/\/J\A/ \ 27
98 8
96
-29
94 %
-30
92
-31
90
2014 2015 2016 2017 2018 2019 2020 2021 2022 -32
-33
Capital Markets Day First Half 2022
—UK usS Germany 2021

Source: OECD leading indicators, company presentation
1 Relative price comparison, indexed to 2012 at 100%
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Impactful but challenging sector

Nursing homes

European population over age 75 .
[millions, EU)

+15m

[ ([+23%] _l

+1Im
(+20%) | 8Im

Average age of admission to nursing homes

85yo 87yo ”gro yot)
ecas

Source: Company presentation, UN, WHO
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Rehabilitation clinics

[millions, EU)

Prevalence among people aged 75+ -

+20m 161m
ople

141m ~LeoP 14
12
18
45 >
66 74
2010 2021

B Physical disabilities 1 Neurological disorders
M Sensory disabilities Other conditions

Turnover rate

Positions occupied in
part by temporary staff

@)

Accident
frequency rate'

Absenteeism rate
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Resource Efficiency theme:

Supply chain chaos

5.00
4.00
3.00
2.00
1.00
0.00

-1.00
-2.00

1998 2001 2004 2007 2010 2013 2016 2019 2022

Global supply chains under strain

—

—Global Supply Chain Pressure Index

Source: Federal Reserve Bank of New York, U.S. Bureau of Economic Analysis
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Kion Group

Short term growth challenges and rising competition

€ 5,000 1.50x
€ 4,500 1.40x
€ 4,000
€ 3,500 1.30x
€ 3,000 1.20x
€ 2,500
€ 2,000 1.10x
€ 1,500 1.00x
€ 1,000
oo . I 0.90x
€0 0.80x
2019 2020 2021 2022e 2023e 2024e
mmm Supply Chain Solution (SCS) Orders Book-to-Bill

Source: company reports, Citi estimates
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SCS end-market exposure

Other, 17%

Parcel , 2%
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beverage,
9%

E-
commerce,
45%

Grocery,
7%

Wholesale,
4%

General
Apparel, merchandi
7% se, 9%



Health theme:
Solutions for COVID

Organic growth rates in scientific tools end markets

70%
60%
50%
40%
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0%

-10%
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Thermo Agilent (1’

DANAHER

—Life Sciences

1Q 2016 4Q 2016 3Q 2017 2Q 2018 1Q 2019 4Q ZNQ 2020 2Q 2021 1Q 2022

—Applied Environmental ——Diagnostics

Source: Company information: Thermo Fisher, Danaher, Agilent. Revenue growth details in quarterly reporting
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Cleaner Energy:.
Supportive policy and high energy costs @

solar:lflf @ —m—mm—m

S —
First Solar.
Breakdown of US climate spending (>$500B) across S-curve phases First Solar Backlog (MW)
1) Research & 2) Applied 3) Early 4) System 5) Market 60,000
Development Innovation Adopters Integration Expansion
: 50,000
Infrastructure Investment 40,000
and Jobs Act (2021) Inflation
. 30,000
Reduction
Cl‘!lPS and Act (2022) 20,000
Science Act
(2022) 10,000 /—
Ep—— — —
= M M T T OO O ONMMNMNMNMOOOOWODOH OO HAANN
= A N NN AN AN AN
3 O0O0O0000D0000D0O0OO0OO0O0OOO0O O
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Source: Rocky Mountain Institute, First Solar
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Water Management:
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Increasing climate adaptation demand

Thematic split of climate finance (US$ billion)

90
80
70
60 48.
52.8
40 42.2
30 6.0
20 56 7.1 o
N B B
I 10
2016 2017 2018 2019 2020

m Adaptation Cross-cutting Mitigation

Source: OECD, Climate Policy Initiative
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Adaptation finance by source and instrument

Let's Solve Water /m”

INSTRUMENTS 359 5 b, 215 of adaptation finance USES $17 bn, 37% of adaptatian finance  SECTORS
Grant Adaptation Water
145

Low-cast Infra. & Industry
i Dual Uses $15 Others &
f 2l by 1 Cross-sectoral
},.-": "--.E‘_-r.._?_bn' e Land Use
Project-level o
market rate f,-"f
debt
/ Transport
$15%8
Projectlevel
equity : n1e Mitigation
Unknown $57
Energy
Balance Sheet g
Financing



Impact map

Investing in more impactful, higher quality companies

85%

80%

75%

70%

65%

60%

Rating of company operations
‘Operational quality’

55%
0%

Source: WHEB
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Outlook:
Cost of capital and sustainable investment

Cost of Capital: Global Levelised Cost of Energy ($ per MWh)
Fossil Fuels vs Renewable Energy 90

85

25% 80
75

20% 70

65
15% 60

55
50

40

0% N>
Q

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 &q’@z\q'&(& r@\q‘f‘ r@‘q‘f‘ r@‘q‘,z‘ r{z\q‘f‘ 'g\q\g\ 8\(& >

—Offshore oll —Renewable average

10%

Gas Coal =—Onshore wind

Source: Goldman Sachs, BloombergNEF
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Outlook:
Cost of living and sustainability

INDEPENDENT = Xxggfenz@

Cost of living crunch forcing shoppers Europe to install 45 million heat pumps in the
to ditch green products residential sector by 2030

_ ) Norway and [taly frontrunners, but UK falls behind in heat power
Some 74 per cent of people want the government to take steps to make sustainable behaviour and L
products decarbonisation

)

04 88 2022 2 minute read in f v =

* Friday 21 October 2022 00:07 * 1. ’ g

M LGGGCE CuGUkG
NI THETTTT]
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Outlook:

Public health infrastructure post-COVID

Change in public health allocation 2015/16-
2022/23: England, real terms per person

1
0.9
0.8
0.7
© Q N
8° & S @ P
Q'\ N Q’\ N N Q(l’ Q“], Q‘],
Vv Vv Vv Vv Vv Vv Vv Vv

Source: The Health Foundation
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Public Health

Wastewater
surveillance

Vaccination

Preventive screening

Restaurant
inspections

Infection prevention

Family planning

Healthy diet
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Momentum regained

At a fork in the road

Datapoints on the accelerating transition

National net zero carbon commitments

2021

%  COUNTRY/
GDP' REGION

MECHANISM

STATUS TARGET DATE

3%

25%

3% INDIA
2% BRAZIL

Source: 1. IMF Global GDP Data 2

CONFIDENTIAL

29 whebgroup.com

CONFICENTIA.

£
TN
RO\

2022

N

\

Silver lining in climate policy »
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Inflation Reduction Act made a surprise comeback

Source: Forbes
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Important information ) WHEB

This presentation is not intended as an offer or solicitation for the purchase or sale
of any financial instrument. It is not intended to provide, and should not be relied on
for, accounting, legal or tax advice, or investment recommendations. Information
herein is believed to be reliable but WHEB Asset Management LLP does not
warrant its completeness or accuracy. No responsibility can be accepted for errors
of fact or opinion. Reliance should not be placed on the views and information in
the document when taking individual investment and/or strategic decisions. The
price of shares in FP WHEB Sustainability Fund may increase or decrease and you
may not get back the amount originally invested. Past performance does not predict
future returns. For full risks please see fund prospectus on www.whebgroup.com.

The FP WHEB Sustainability Fund is domiciled in the UK and primarily designed for
UK investors. Should you be based in the EU, please contact Fanny Ruighaver
(Business Development Director Europe for WHEB, FundRock Distribution) for
further information.
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