Fund Objective and Investment Process

The aim of the Fund is to achieve capital growth over five years. The Fund focuses on the opportunities created by the transition to
healthy, zero carbon and sustainable economies. The investment team selects high-quality companies from nine broad themes with
strong growth characteristics to create a globally diversified portfolio. We develop long-term relationships with company managements
to promote the best environmental, social and economic outcomes.

General Fund Indicative Actual
Information Characteristics Characteristics
Launch date: 8 June 2009 Holdings: 40-60 Fund size: £754m
Launch price: 100.00p Expected tracking error range Holdings: 42

Fund type: OEIC, UCITS (ex post 5 year): 4-8% Holding period?: 6.72
Daily dealing valuation point: Average holding period: Tracking Error3: 8.88
12 noon 4-7 years Active Share vs

IMA sector: Global Benchmark4: 96.6%
Minimum investment®: £1

The Impact Investment Team

The impact investment team is one of the most experienced in the sector with a leading edge in the analysis and integration of
positive impact and environmental, social and governance factors into stock selection and financial performance. The team is
supported by George Latham, Managing Partner and Chief Risk Officer, and Jayne Sutcliffe, Non-Executive Chair.
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Ben Kluftinger, Chloe Tang, Claire Jervis, Katie Woodhouse, Kavitha Ravikumar
PhD, CFA CFA CFA CFA

Senior Analyst Investment Analyst Associate Fund Investment Analyst Senior Impact
Manager Analyst
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Rachael Monteiro, Seb Beloe, Ted Franks, Ty Lee, Victoria MacLean,
MSc DIC MSc DIC, CEnv CA, CFA CFA CFA

Stewardship & Head of Research & Head of Investment, Associate Fund Associate Fund
Climate Analyst Partner Fund Manager & Manager Manager
Partner 01
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Significant Portfolio Changes

Stock Name Brief description of purchase or sale rationale
or sale

None

Top 10 Holdings as of 31 March 2024
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A provider of bio-analytical measurement solutions to the life sciences,
chemical analysis and healthcare industries. It also makes pollutant monitoring
equipment for food and measures human body contamination.

A leading provider of analytical instruments, equipment, software and services
for research and diagnostics in healthcare industries.

A global provider of hygiene products to restaurants, hotels and hospitals, e.g.
detergent. The products need much less water to be effective.

Trane is a world leader in air conditioning systems and services. It also has an
offering in the heat pump space which brings a 300% efficiency gain
compared with the system it would replace.

Manufactures a wide range of products and provides services to the water
industry. Also supplies commercial, residential markets with water and
wastewater systems, and provides measurement and control solutions.

A clinical research business providing global outsourced development
services to the pharmaceutical, biotechnology and medical device industries.
Its aim is to accelerate the development of drugs and devices that save lives
and improve quality of life.

Sells simulation software for product design and optimisation. The software
improves quality and safety in products like fuel efficient cars and planes, wind
turbines, medical technology and consumer goods.

Supplies a variety of gases to manufacturing, petrochemical and electronics
industries and also to the healthcare sector. These are used in a variety of
applications to make manufacturing processes more efficient and to reduce
harmful emissions.

Keyence manufactures sensors and measuring instruments for factory
automation. These components help achieve efficiency, energy savings,
reduced wastage and quality management.

Autodesk is a global leader in 3D design and engineering software and
services. They can deliver quite striking resource savings, due to their
impressive capabilities and critical position in design process.
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Portfolio Analysis as at 31 March 2024°

Theme Allocation

@ Resource Efficiency 27.94%
@ Cleaner Energy 4.83%
@ Environmental Services 10.58%
Theme Sustainable Transport 5.50%
Breakdown @ Water Management 9.59%
©® Health 28.87%
Safety 8.79%
Wellbeing 1.61%
Education 1.84%
Cash 0.45%
Geographic Allocation Market Capitalisation Allocation
Cash | 0.45% Cash | 0.45%
UK 5.90% > $100bn 21.16%
North America 62.58%  $20bn - $100bn 47.89%
Japan 6.62% $10bn - $20bn 9.11%
Europe 19.90% $2bn - $10bn 21.39%
Asia ex-Japan M 4.55% Below $2bn  0.00%
0% 20% 40% 60% 80% 0% 20%  40%  60%

Awards and Ratings
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Customers

Biggest Movers over the month in local currency — Top 3 and Bottom 3 Performers

Performance
Stock Name What Happened

Acquired a biologics manufacturing facility from Roche which was seen as a positive deal and

0,
Lonza +16.93% which increased its mid-term growth expectations.
. Benefited from management buying of shares and a potentially positive read-across from
First Solar +9.69% e s . . .
Maxeon Solar’s first patent infringement lawsuit against a Chinese panel manufacturer.

The Cooper +8.40% Results showed good growth in both its vision and fertility businesses, as well as better-than-
Companies S expected margin performance.

' Investors were concerned on the news that China urged electric vehicle manufacturers to buy
Infineon -A4.77%

more Chinese chips.

Faced headwinds as the market digested US Environmental Protection Agency proposals
Steris -3.47% around the regulation of ethylene oxide, used in its sterilisation processes. We are confident
that Steris will meet any revised standards.

Announced robust results in a difficult environment and the outlook for low double-digit organic
Spirax-Sarco -2.66% profit growth was taken positively on the day. The stock had a weaker end to the month,
although there was no significant news.
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Comparative Performance (Figures are historic and past performance does not predict future returns).

FP WHEB Sustainability C Acc

0, 0, 0, 0, 0, 0,
e Sla Dl 40.99% 5.31% 6.76% 6.59% 6.59% 2.74%
MSCI World Total Return (GBP)? 82.38% 39.90% 22.45% 9.88% 9.88% 3.35%
IA Global Sector Average 62.70% 23.18% 16.74% 7.79% 7.79% 3.20%

Total Return®

Discrete Performance Mar 2023- Mar 2022— Mar 2021 — Mar 2020 — Mar 2019 —
Mar 2024 Mar 2023 Mar 2022 Mar 2021 Mar 2020

FP WHEB Sustainability C Acc

0 _ 0 0 0 _ o
iiaime e 6.76% 4.05% 2.80% 41.20% 5.18%
MSCI World Total Return (GBP) 22.45% -0.99% 15.39% 38.43% -5.83%
[S3CistaliSecwunatealags 16.74% -2.65% 8.39% 40.59% -6.04%

Total Return

Performance data correct as at 37 March 2024. The value of units 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.

The FP WHEB Sustainability C Acc share class performance is calculated net of expenses fees on a midday to midday basis. This may mean that
there are discrepancies between the Index and the fund performance which are due to market movements after the midday cut-off, as MSCI World
index performance is reported as of end of day. See footnote 7.

Theme Overlap
The thematic focus of the WHEB strategy means that

MSCI World WHEB _ our investable upiverse over_lap_s_ with the benchmark b)_/

Index Th(_emanc around 15%. This leads to significant structural biases in

(~1465 stocks) Universe the fund’s exposure, which may make comparison to the
(~428 stocks) benchmark complex. These style biases towards growth,

quality and mid-cap are all derived from the strategy’s
focus on solutions to sustainability challenges. It means
that we tend to be absent from significant sectors of
Overlap: ~202 stocks; traditional indices, such as financials and energy, and
13.8% (as at 31 March 2024) of MSCI have significant overweights in other parts of the market,
World Index such as health and industrials.

Share Classes and Fund Information®

Ongoing
Charges & Fees S SEPO

C Accumulation 296.38 Pence 1.03% GBOOB8HPRW47  B8HPRW4
C Accumulation CHF 125.04 Cents 1.03% GBOOBF7M1G66 BF7M1G6
C Accumulation EUR 149.78 Cents 1.03% GBO0OBF7M1771 BF7M177
C Accumulation usD 140.39 Cents 1.03% GBOOBFXBL788 BFXBL78
C Income* GBP 210.47 Pence 1.03% GBOOBHBFFNO3 BHBFFNO
D Accumulation®® GBP 297.32 Pence 0.93% GB0O0OBMC2QC11 BMC2QC1
D Income* GBP 211.08 Pence 0.93% GB00BMC2QD28 BMC2QD2
R Accumulation GBP 285.15 Pence 1.13% GBOOBMC2QF42 BMC2QF4
A Accumulation GBP 281.06 Pence 1.68% GB00B4LDCG53 B4LDCG5
A Accumulation uUsD 135.51 Cents 1.68% GBOOBFXBL341 BFXBL34
B Accumulation™* GBP 223.30 Pence 0.55% GB00B6Y2LD34 B6Y2LD3
*Income Frequency: Key Dates* Authorised Corporate Fund Administrator:

Annual Annual report 31 Director (ACD): SS&C Financial Services
Dividend Record Date: December FundRock Partners Europe Limited

31 December Interim report 30 June Limited
o *Changed from 28th February
Last Dividend and 31st August

(for year ending 31st Dec 2023):
C Inc: 1.5647p
D Inc: 1.5660p
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Footnotes and important risk warnings

The FP WHEB Sustainability Fund was originally launched on 8 Jun
2009. Effective re-launch as at 30 April 2012 after the portfolio was
transitioned to a new investment process by a new investment team.

1. Minimum investment relates to R share class.

2. The average holding period is calculated by WHEB in
accordance with the requirements of the UCITS V directive, and
derived from fund turnover over the last 12 months as of the end
of the reporting month. This calculation method can result in very
long reported holding periods when most of the trading volume is
explained by subscriptions and/or redemptions, and can even
result in a negative portfolio turnover figure when subscriptions
and redemptions exceed purchases and sales. As of 31 March
2024 the UCITS holding period based on the UCITS
methodology was 6.72 years. During periods when the resulting
figure is negative or more than 100 years, we will report the
outcome here within the footnotes and not on the front page of
this factsheet to avoid the risk of presenting a confusing figure.

3. Tracking error refers to the 5 year ex-post volatility from the
average of excess returns versus the MSCI World Index.

4. Active Share refers to the % overlap between the Fund and
MSCI World Index weightings. Data as at 31 March 2024 source:
Factset.

5. Data for Theme Breakdown, Geographic Allocation and Market
Capitalisation allocation are provided by FactSet. Small
differences in cash percentage figures may arise.

Top and bottom performers in local currency.

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). Index data are provided by MSCI
Barra via Bloomberg, calculated using GBP. The MSCI World
Index is unmanaged and cannot be invested in directly. MSCI
returns may increase or decrease as a result of currency
fluctuations. Performance figures for the FP WHEB Sustainability
Fund are calculated mid to mid.

8. IA Global refers to the fund weighted average performance of
the UK Investment Association Global equity sector peer group.
Source FE Analytics.

9. Effective from 2nd January 2020, we have introduced a single,
fixed rate “Management Fee” which includes all of the costs and
charges that were previously in the ongoing charges figure (or
“OCF”) of the Fund. As a result, various costs and charges
associated with services to the Fund such as depository and
custody, transfer agency, legal, audit and fund accounting
charges are now paid out of the single, fixed rate Management
Fee. For further information see: http://www.whebgroup.com/fp-
wheb-sustainability-fund-moves-to-a-single-fee/

10. The D Share Classes are Sponsor controlled share classes for
use by intermediary and institutional managed / advised
investments with a minimum holding of £25 million.

11. The B Share Class is only available to Founder Shareholders.
To be eligible as a Founder Shareholder in the B Share Class,
an investor must hold at least £10m across the Fund’s share
classes. Upon attaining the Class B Shares Investment Target
£100m, the Authorised Corporate Director has ceased admitting
new Founder Shareholders.

Source: MSCI. The MSCI information may only be used for your

internal use, may not be reproduced or redisseminated 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

Contact us

Alex Talbot
UK Client Relationship Manager
alex.talbot@whebgroup.com

Jaya Govindan

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)

Risks include: the value of units 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
reliable guide to future performance. Your capital is at risk. 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 is intended for
information purposes only and 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. The performance shown does not
take account of any commissions and costs charged when
subscribing to and redeeming shares. 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. FundRock
Partners Limited (formerly Fund Partners 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 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. This is an advertising document.

Client Services Manager
jaya.govindan@whebgroup.com

+44 20 3219 3415 +44 20 3219 3402

whebgroup.com

NN
2N\


mailto:alex.talbot@whebgroup.com
mailto:sarah.briscoe@whebgroup.com
mailto:aya.govindan@whebgroup.com

	Slide 1: FP WHEB Sustainability  Fund Factsheet  ‌​​31 March 2024​‌
	Slide 2
	Slide 3
	Slide 4
	Slide 5

