
After a hugely challenging 2022, the outlook for the 
global economy in 2023 is still highly uncertain. Many 
regions of the world will likely enter into recession this 
year. Disruptions to global supply chains from the lingering 
effects of the pandemic, as well as the war in Ukraine, have 
severely dented consumer and business confidence. 

Those same disruptions contributed to real inflationary 
pressures in 2022. At the time of writing, those pressures 
appear to be easing somewhat, but the potential for 
ongoing monetary tightening remains. Even if interest rates 
do not rise any further, they are likely to already be high 
enough to have a dampening effect on global investment.

Having said that, there is a case for the stock market to 
deliver positive returns in 2023. With expectations very low, 
any resilience in corporate earnings will be well received. 
Some of the huge shocks in 2022, most obviously the war in 
Ukraine, are unlikely to be replicated.  

Speaking specifically to WHEB’s strategy, there are stronger 
grounds for optimism. The policy backdrop in developed 
economies towards the energy transition has never been 
more favourable. This is in part due to the glaring problems 
with the current fossil energy system, laid bare by the 
conflict between Russia and the Western world. But it is 
also due to the continuing rapid cost decreases in clean 
energy technologies.  

The key symbolic policy change in 2022 was the Inflation 
Reduction Act from the USA. This sets that country on the 
path towards global leadership in the energy transition and 
provides a benchmark for the other regional blocks. With 
positive responses from Europe and China, the potential has 
never been greater.  

There will of course continue to be bumps in the road. 
We expect a more challenging year for many healthcare 
companies as budgets stretched by the pandemic take time 
to recover. Similarly, the cost-of-living crisis may continue to 
beleaguer the Well-being and Education themes.  

Given the new uncertainties in the global economy, we 
have been working hard to make sure that our portfolio 
companies still represent compelling investment 
opportunities. We are confident that they do. Despite 
the many current crosswinds and challenges, the need 
to address longer-term sustainability issues has never 
been greater, and our companies are part of the solution. 
The global economy has, we believe, now entered an 
‘age of adoption’. The deployment of low and zero carbon 
technologies has now become firmly embedded in the 
economic systems of the world’s largest economies.

Entering the age of adoption
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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.

Past performance does not predict future returns. 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.  
Your capital is at risk.

This report is provided by WHEB Asset Management LLP and: (1) is intended 
forinformation 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, 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-annualreports 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, 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  
beobtained 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 Austria, France, Germany, Italy, Luxembourg,  
Norway, Singapore, Spain, Sweden and the United Kingdom, and is 
registered for offering to retail investors in Switzerland, Denmark, the 
Netherlands 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.  
Tothe 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
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).

WHEB Asset Management LLP is registered in England and Wales with
number OC341489 and has its registered office at 7 Cavendish Square,
London W1G 0PE.

“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. 3 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.”
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