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Fund size: £152m

C share class (ACC & INC: GBP)
1.08% Ongoing Charge
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188.38p Share Price
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Income Frequency: Annual
Dividend Record Date: 28 February
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B share class (ACC: GBP)
137.22p Share Price
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£10m minimum investment?
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Holdings: 60-80

Expected tracking error

Range: 4-7%

Average holding period: 3-5 years
Actual Characteristics

Holdings 61

Holding period*: 4.6 years

Active Share vs Benchmark: 98%°
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Market Background

March was a marginally positive month for global equity markets with the Fund’s benchmark, the MSCI World Index of
shares, returning 0.58% in pounds sterling.

Fund Performance

The Fund narrowly outperformed, rising 0.81%. It was a month for our smaller themes, as the top three performing
themes were Wellbeing, Education and Safety, and our worst-performing was Cleaner Energy.

In the Wellbeing theme, European care home leader and long time holding Orpea was a positive contributor. The
company announced solid results and continues to see an attractive organic growth path as Europe ages and Orpea’s
reputation as the quality leader grows. Our only Education stock, Grand Canyon Education, rose strongly too. Grand
Canyon has invested heavily in improving its facilities in the last few years, and the market is beginning to appreciate the
cash flow potential now that that process is complete. The leading contributor in the Safety theme was UK testing and
inspection company Intertek which struck a confident tone on organic growth for 2017, during its full year results
announcement at the start of the month.

At the other end of the scale, two companies in the Cleaner Energy theme were amongst our weakest contributors.
China Longyuan, the world’s largest wind farm developer by capacity, missed profits estimates in its results for 2016.
We are more positive on the stock as we note improving cash flow and supportive market structure changes in China.
Canadian Solar was also weak after disappointing results.

Activity

In March we ended our investment in UK specialty chemicals firm Johnson Matthey, after nearly three years. There
remains a lot to admire about the way Johnson Matthey operates, but we think that its portfolio of businesses looks
increasingly challenged. The company'’s reliance on its diesel automotive catalysts business is increasing just as the
future of that technology is starting to look quite uncertain. Significant air pollution problems in European cities have
been blamed on diesel and governments are responding. In the meantime, Johnson Matthey’s exposure to the battery
side of electric vehicles is insufficient to compensate.

We added one position in the month. Lenzing is an Austrian company with a unique niche in the business of creating
fashion textiles from wood-based fibres. Lenzing’s products are superior substitutes for cotton, which is very water
intensive and has a large and damaging environmental footprint. They also have a number of superior qualities for the
wearer. Lenzing has been transformed by a new management team with a clear vision and should benefit from
increasing consumer awareness of sustainability issues as well as the resource challenges of the cotton supply chain.
Outlook

Global economic growth is recovering somewhat from the very low levels of the last few years but remains anaemic by
historical standards. Sustainability opportunities, on the other hand, are becoming more and more apparent. Areas
taking our attention at the moment include the transformation of the transport industry to low-carbon alternatives, the
clear and growing scarcity of water around the world, and the proliferating ways that information technology is being

applied to managed scarce resources. X
Price moves sourced from Bloomberg

Market Cap
Breakdown

Theme Breakdown %

Geographic %
Allocation

Cleaner Energy 6.45
Education 291 Asia ex-Japan 5.72 Under $1bn
Environmental 9.31
Services : Europe 18.59 $1-$2bn 3.08
Health 23.56
Resource Efficiency 2574  Japan 799 $2-$10bn 41.39
Safety 7.52 : . 26,80
e North America 62.65 $10-$20bn y

9.72
Transport
Water Management 6.85 UK 3.49 Above $20bn 25.25
Wellbeing 7.09

. Cash 1.57

Cash 157  Coh e

Figures are historic and past performance is not a reliable guide to future performance

umulative Performance 1 month 3 months vear 12 months 3years e
to date Y 30/04/2012"

FP WHEB Sustainability (A) 0.81% 6.45% 6.45% 24.73% 44.67% 87.34%

FP WHEB Sustainability (C)° 0.86% 6.62% 6.62% 25.54% 47.53% 92.99%

MSCI World Total Return 0.58% 5.12% 5.12% 31.92% 56.63% 105.51%
30 April 2016 30 April 2015 30 April 2014 30 April 2013

FP WHEB Sustainability (A) -0.62% 19.99% 6.11% 18.15%

FP WHEB Sustainability (C)? 0.03% 20.78% 6.80% 18.64%

MSCI World Total Return 0.53% 18.02% 7.49% 21.75%

The FP WHEB Sustainability Fund was originally launched on 8 June 2009. 'Effective re-launch as at 30 April 2012 after the portfolio was
transitioned to a new investment process by the new investment team. The C share class (now the Primary Share class) was launched on 3
September 2012.  Performance for the period before this date are based on the A Share Class, which carries higher costs. 3The minimum
investment level for the B share class is £10m. It is planned to close the B share class to new investors when that share class approaches £100m.
“The average holding period is derived from the fund turnover at the last reporting date (twelve months to 28.02.2017, Source: State Street Global
Services). The figure is annualised and adjusted so as not to double count buys and sells. It is then inverted so that, for example, 50% turnover
would equate to a two year average holding period. ®Active Share refers to the % overlap between the Fund and MSCI World Index weightings.
Data as at 31 March 2017, source: Bloomberg. Fund data is provided by Bloomberg. Performance figures for the FP WHEB Sustainability Fund are
calculated mid to mid. Index data are provided by MSCI Barra via Bloomberg, calculated using GBP. The MSCI World Index is quoted at month end
with net dividends reinvested and without the deduction of any expenses (in contrast to the portfolio). The MSCI World Index is unmanaged and
cannot be invested in directly.
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The aim of the Fund is to achieve capital growth over the medium to long term. The Fund wil invest
predominantly in international and UK equities and in particular will invest in equities in those sectors
identified by the investment manager as providing solutions to the challenges of sustainability.

A Provides investors with exposure to a new generation of sustainability themes with powerful, long-term
growth drivers;

A Applies a disciplined multi-thematic approach;

A Follows a global strategy investing in what we believe are the world’s best-managed companies
focused on providing solutions to critical environmental and social challenges;

A Applies integrated sustainability investment analysis to all investments;

A Seeks to promote best practice in the companies we invest in.

Platform & Wrap Availability

|__Stock | Theme | ____ _______ Description | Holding |

3 Alliance Trust Grand Canyon Education Provides flexible and affordable online and campus-based graduate

‘ Savings and undergraduate business, education and healthcare degree 221%

(' programs for students from all socio-economic backgrounds.

(8 i Intertek Group Safety Provides quality, safety, performance and regulatory testing services
ascentrlc to renewable energy companies in over 100 countries and is 218%

developing greenhouse gas, environmental and health and safety
consulting business

Orpea Well-Being A leading operator of nursing homes for the elderly, post-acute and
psychiatric clinics in France which is expanding its operations

AVALON

across Europe. It has adopted a quality-based strategy to care 2a550
.' AVIVA which helps it maintain high standards.
Xylem Water A designer, manufacturer, equipment and service provider for water
Management and wastewater applications which address water collection, 2.16%
M : distribution, and use to its return to the environment.
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R JLYAMI IOND WHEB Group is a specialist investment management firm focused on the opportunities created by the global
transition to more sustainable, resource efficient and energy efficient economies. We are independent and
owner managed, and are well known for our extensive thought leadership and innovation. The Listed Equities
Seven team manages the FP WHEB Sustainability Fund and is considered to be one of the most experienced and
e Mansgenent well-resourced in the sector. Team members previously ran market-leading sustainable investment strategies
at established institutional managers before coming together at WHEB. Fund manager Ted Franks works
transacrlq together with Head of Research Seb Beloe, Associate Fund Manager Ty Lee and Senior Analyst Ben
take control Kluftinger as a close-knit team.
@ George Latham +44 20 3219 3414
. Paul Pizzala +44 20 3219 3410
ZURICH Greg Hooker +44 20 3219 3411

For more information, see

Important Notices:

Risks include: the price of shares (“Shares”) in FP WHEB Sustainability Fund (“Fund”) may increase or decrease and you may not get back the amount originally invested, for
reasons including adverse market and foreign exchange rate movements. Past performance is not a guide to future returns. The Fund invests in equities and is exposed to price
fluctuations in the equity markets, and focuses on investments in mid-sized companies in certain sectors so its performance may not correlate closely with the MSCI World
Index (the Fund’s benchmark). For full risks, please see fund prospectus on www.whebgroup.com.

General: This factsheet (“Factsheet”) is issued by WHEB Asset Management LLP (“WHEB Asset Management”). It does not constitute or form part of any offer or invitation to buy or sell
any security including any shares in the FP WHEB Sustainability Fund, including in the United States. It should not be relied upon to make an investment decision in relation to Shares in
the FP WHEB Sustainability Fund or otherwise; any such investment decision should be made only on the basis of the Fund scheme documents and appropriate professional advice. This
Factsheet does not constitute advice of any kind, investment research or a research recommendation, is in summary form and is subject to change without notice. WHEB Asset
Management has exercised reasonable care in preparing this Factsheet including using reliable sources, however, makes no representation or warranty relating to its accuracy, reliability
or completeness or whether any future event may or may not occur. This Factsheet is only made available to recipients who may lawfully receive it in accordance with applicable laws,
regulations and rules and binding guidance of regulators. WHEB Asset Management LLP is registered in England and Wales with number OC 341489 and has its registered office at 7
Cavendish Square, London, W1G OPE. WHEB Asset Management LLP is authorised and regulated by the Financial Conduct Authority with Firm Reference Number 496413. Fund Partners
Limited (formerly IFDS Managers Limited) is the Authorised Corporate Director of the Fund and is authorised and regulated by the Financial Conduct Authority with Firm Reference Number
469278 and has its registered office at Cedar House, 3 Cedar Park, Cobham Road, Wimborne, Dorset, BH21 7SB. The state of the origin of the Fund is England and Wales. This document
may only be distributed in or from Switzerland to qualified investors within the meaning of Art. 10 Para. 3, 3bis and 3ter CISA. The Representative in Switzerland is ACOLIN Fund Services
AG, Affolternstrasse 56, 8050 Zurich, whilst the Paying Agent is Bank Vontobel Ltd, Gotthardstrasse 43, CH-8022 Zurich. The basic documents of the fund as well as the annual and semi-
annual report may be obtained free of charge at the registered office of the Swiss Representative.

Neither MSCI nor any other party involved in or related to compiling, computing or creating the MSCI data makes any express or implied warranties or representations with respect to such
data (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a
particular purpose with respect to any of such data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling,
computing or creating the data have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of
such damages. No further distribution or dissemination of the MSCI data is permitted without MSCI’s express written consent.
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