FPWHEB Su

g QP

Func

achi_eving‘é_xt-f-c._réot'ﬁé fir
“companies tha -‘grov]id"e.'solutagp& ;
_environmentat challeng




Contents

Investing in the industries of the future

Impact investing

What the Fund invests in

What the Fund does not invest in

Performance: Delivering competitive financial returns
Sentiment and valuation

Stewardship and engagement

Measuring the impact of client investments

Clients and the FP WHEB Sustainability Impact Fund

About Foresight Group

10

11

11



[nvesting in the industries of the future

The global economy is in the early stages of a transition to a zero carbon, nature-
positive and more sustainable system. Technologies and business models that stabilise
the climate and support biodiversity are becoming more prevalent. At the same time,
demand is growing for better healthcare and healthier lifestyles that support ageing
populations. We view these as the industries of the future, poised for tremendous
long-term growth by meeting these critical social and environmental challenges.

The FP WHEB Sustainability Impact Fund invests in companies selling products and
services that help to meet these challenges. We invest in high quality, innovative
businesses that can turn these growing cashflows into profits that provide an attractive
return for our investors.

Fund Overview

Asset class
Financial objective

Sustainability objective

Investment horizon
Holdings range

Annualised
performance*

Inception
Currency

SDR label

Type

*Since Fund relaunch (30 April 2012)

Global equities
To deliver capital growth over five years

To contribute to positive sustainability impact by
supporting a stable climate and healthy ecosystems
and by enabling more productive and healthy lives

3-5 years
40-60

7.9% per annum net of fees

8 June 2009

GBP

Sustainability Impact
UCITS OEIC



What makes us different?

Deep expertise

WHEB funds are
managed by
Foresight Group.
Established in
1984, we are one
of the UK's most
experienced
sustainability asset
managers.

Long track
record

Originally founded
in 2005 and
relaunched in 2012,
the FP WHEB
Sustainability
Impact Fund has
delivered attractive
returns for more
than a decade.

[mpactinvesting

Positive impact
focus

The FP WHEB
Sustainability
Impact Fund was
the first listed
equity fund to
adopt the FCA's
coveted SDR
‘Sustainability
Impact’ label.

Radically
transparent

Award-winning,
comprehensive
communications,
and transparency
about what we own
and why, builds
trust and strong
relationships with
our investors.

Impact investing is an investment approach that seeks to generate a positive,
measurable social or environmental impact alongside a financial return as its core

objective.

The FCA’s SDR Sustainability Impact label is designed to ensure that sustainable
financial products are able to demonstrate any claims of delivering positive impact.

How the Fund delivers positive change

Critical social and environmental challenges facing society include climate
change and biodiversity loss, as well as illness and disease, lack of educational
opportunity, and unhealthy and unsafe lifestyles.

Through nine themes, the Fund invests in businesses supplying solutions to these
challenges. We measure the impact of these solutions and utilise interactive tools
to report on the positive impact associated with our client’s investments that

deliver against the Fund’s sustainability objective (see page 5).



What the Fund investsin

The Fund invests in environmental solutions that support a stable climate and healthy

ecosystems.
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The Fund also invests in social solutions that enable productive and healthy lives.
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What the Fund does not invest in

The Fund won’t invest in companies that are exposed to significant environmental,
social or governance (ESG) risk, or that have significant activity in areas inconsistent
with the Fund’s sustainability objective. Such areas include tobacco production,
controversial weapons, fossil fuel exploration and production and gambling services. A
full list of controversial activities that are considered to conflict with the sustainability
goal of the Fund are available from our website.
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https://www.whebgroup.com/assets/files/uploads/1744192138-20250323-ethical-outcomes-final.pdf

Performance: Delivering competitive financial returns

Companies that deliver a positive sustainability impact are, typically, in growing
markets as society demands more of the positive impacts that they deliver; whether
this be more or better healthcare or lower levels of pollution.

This demand creates revenue growth as these companies sell more of their products
and services. Companies with growing revenues are then able to reinvest profits in
generating more growth that in turn creates more positive impact.

We view positive impact as an important contributor to revenue growth for a business.
We combine this insight with a detailed assessment of the company’s business model,
competitive position, and management team to determine whether - critically - the
company can then turn this revenue growth into the profit that underpins appreciation
in the company’s share price.

Because of the focus on positive impact businesses, the Fund’s sector exposures differ
from the wider market. For example, companies providing solutions to environmental
challenges are often classified as Industrials. Companies providing healthcare
solutions are classified in Healthcare. This results in the Fund being overweight in
these sectors and underweight sectors such as Energy and Financials. This means that
the performance of the Fund can diverge from that of mainstream investment
benchmarks.

Nonetheless, over the long-term we expect the Fund to deliver a financial return that
is consistent with the impact equity risk premium (equities) and well in-excess of low
risk assets such as government bonds or cash'". Since the relaunch of the Fund in
2012, the Fund has delivered an annualised return of 7.9% net of fees.

Performance of the fund against global equities, bonds and cash™
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[1] FP WHEB Sustainability Impact Fund was relaunched with current investment strategy from 30/04/2012. C
Share, now the “Primary Share Class”, launched 03/09/2012. Performance before this date based on A Share
Class, which carries higher costs. Source: Bloomberg as of 30/06/2025

Past performance is not a reliable guide to future performance. Your capital is at risk. 7



Sentiment and valuation

The stock market currently takes a very negative view of companies focused on
sustainability challenges. This position represents a dramatic reversal to the extreme
optimism that investors had in 2020 and 2021. In part this is due to a negative
political backdrop, but also reflects a realisation that the transition to a sustainable
economy is going to take time.

Company valuations in the FP WHEB Sustainability Impact Fund are now extremely
depressed with stocks now pricing in a general recession. We believe this dramatically
overstates the case. The science behind our thematic drivers is well understood and
settled. The capabilities of the technologies our companies produce are well-proven,
and the need for them is apparent. We expect sentiment to slowly turn, and for the
opportunity to become increasingly clear from here. This will be compounded as the
increasing intensity of the sustainability challenge becomes more and more visible.
With climate change, water scarcity and other challenges accelerating, market forces
will increasingly drive demand for the affordable technological solutions that already
exist to solve these problems, in our view.

Valuations of sustainability stocks are at ten-year lows
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[2] Mean ratio of price to next reported book value by analysts’ estimates. FP WHEB Sustainability Impact
Fund, excluding distortions from meaningless denominator in the case of Autodesk, Source: FactSet as at
22/4/2025



Stewardship and engagement

Stewardship and engagement is integrated within the investment team who actively
engage with portfolio companies to increase the overall positive impact of the
portfolio and underpin long-term financial returns. Engagement is focused on:

e encouraging the delivery and enhancement of the company’s positive impact
including through innovation and improved product performance;

e limiting any material social or environmental impacts that create long-term
commercial risk, and,

e delivering improvements in the quality of business operations to support long-
term value.

Engagement activities - including voting and participation at company meetings - are
rigorously monitored and reported and represent an additional channel through which
the Fund delivers a positive impact. Over recent years our engagement activities have
contributed to significant improvements in underlying company performance across a
range of ESG measures.




Measuring the impact of clientinvestments

For many of our clients, seeing how their money is supporting positive real-world
impact is important. Our interactive Impact Calculator, available online, calculates the
positive impact associated with a given amount of money invested in the Fund. By
typing the precise amount of money a client has invested in the Fund, the calculator
will determine the positive impact that is ‘associated’ ®with their specific level of
investment. The positive impact associated with owning £500,000 in the FP WHEB
Sustainability Impact Fund in 2024 was:
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We also produce regular blogs and commentary on developments in sustainability as
well as engagement case studies and a detailed annual impact report. This alongside
comprehensive financial reporting and metrics.

[3] We report these impacts as ‘associated’ with the investment, because they cannot be equated with the
personal impacts that we all have through our own daily activities. For example, an investment in WHEB cannot
directly offset the negative impacts associated with taking an airline flight. This is because the positive impact
that is reported here is ultimately owned by the end user of the product or service in question, not by the
investor in the Fund. 10



Clients and the FP WHEB Sustainability Impact Fund

The Fund is designed to cater to a broad range of investor types seeking to maximise
their impact through listed equities. It also serves as a complementary diversifier to
traditional global equity portfolios, offering a high active share strategy focused on
long-term growth. The portfolio is built around high-quality companies delivering
solutions to some of the world’s most pressing challenges.

By having a broad range of themes, the WHEB strategy is more diversified and less
volatile than ‘single theme’ funds, which tend to have a greater concentration in one
sector.

About Foresight Group

Foresight Group invests to build a sustainable future and grow thriving economies.

Across our three divisions, Infrastructure, Private Equity and Foresight Capital
Management, our investments play an important role in reducing the world’s carbon
emissions, improving social infrastructure for businesses and communities, and
supporting the long-term growth of ambitious companies.

Our decades of investment experience and hands-on approach helps us maximise
overall value and provide attractive returns to our diverse institutional and retail
investor base across a broad range of fund strategies and investment structures.

This diversified business model and strong track record of innovating products, scaling
investment funds and delivering profitable growth has demonstrated resilience,
efficiency, and strong financial performance through economic cycles.

For further information, please contact the client team on the details
below:

T: +44 (0)20 3666 3576
E: fcmclientrelations@foresightgroup.eu

W: foresight.group

11


http://foresight.group/

Important information

This document, its contents and any related communication (altogether, the
“Document”) is provided by Foresight Group LLP (“*Foresight”) and: (1) 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 Impact Fund (“Shares” and “Fund” respectively), or any offer to perform
investment management or other investment business; (2) should not be relied upon
and should not form the basis of any investment decision in relation to Shares or
otherwise; any such investment decision should be made only on the basis of
authorised material provided to you, legal documents and the advice of your
professional advisers; (3) is not and should not be treated as advice of any kind,
investment research or a research recommendation; (4) any opinions expressed in this
Document should not be relied upon as an indication of future performance of the
Fund, Shares or any stock market, or of any guarantee of any return from the Fund or
Shares; (5) is in summary form and may refer to and may be materially affected by
future events, and may contain statements, estimates and projections of anticipated
future performance which reflect various assumptions which may or may not be within
the control of Foresight or be correct; (6) performance shown does not take account
of any commissions and costs charged when subscribing to and redeeming shares; (7)
Foresight has exercised all reasonable care in preparing this Document and it includes
information from sources that we consider to be reliable, however no representation
or warranty, express or implied, is made as to the accuracy, reliability or completeness
of the Document or as to whether any future event may occur, by Foresight, its group
companies and its or their directors, officers, employees, associates and agents
(“Foresight Persons”); (8) is subject to change at any time and no Foresight Person is
under any obligation to inform any person of any such change; (9) 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; (10) i in the UK, is only
directed at and avallable to persons who are Professmnal Clients o p—

-oresight




Important information

Foresight Group LLP is the investment manager and is authorised and regulated by the
Financial Conduct Authority with Firm Reference Number 198020 and has its
registered office at The Shard, 32 London Bridge Street, London, SE1 9SG. 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, Maintower, Thurgauerstrasse 36/38, 8050
Zirich, 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.

Relating to data in this presentation sourced from 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 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 creatlng any MSCI |nformat|0n (collectlvely, the “MSCI Parties”)
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