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Important Notice

This presentation is issued for information only by WHEB Asset
Management LLP, which is regulated and authorised by the Financial
Services Authority.

The views and opinions expressed in this presentation are based on
internal research and are not to be relied upon as an indication of future
stock market performance or any guarantee of return from investment.
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Growth in SRI and Ethical Investment

 £9.5bn at end of 2009 in SRI and Ethical funds in UK
« 750,000 investors, over 100 funds

* Growth in SRI in lock-step with increasing public interest

In fair trade, organic and locally sourced food, alternative
healthcare, alternative energy, recycling, etc.

* Fuelled by corporate scandals, investor education.




And yet
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Enter Thematic Investment...

What are key challenges facing humanity over next few decades?
Which companies offer solutions to those challenges?
Companies providing solutions offer exceptional growth opportunities:

Drivers Themes

Climate Change Clean energy
Energy efficiency

Clean transport

Water shortages Infrastructure
Efficiency
Treatment

Ageing population Healthcare products and services
Healthy living
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Climate Change and the Energy Challenge

Need to move towards low CO2 economy

Rising costs of energy
Scarce and inaccessible traditional energy sources

Concerns over security

Atmospheric Carbon Dioxide
Measured ot Mauna Loa, Hawsil
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Climate Change

Opportunities presented by the climate change challenge

Alternative
energy

Energy
efficiency

Clean
transport

Clean
industrial
processes
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http://www.sncf-international.net/upl/image/Thalys.jpg
http://lacoastpost.com/blog/wp-content/uploads/2009/01/wind-turbine.jpg
http://images.google.co.uk/imgres?imgurl=http://solar.calfinder.com/blog/wp-content/uploads/2009/05/electric-car-station.jpg&imgrefurl=http://solar.calfinder.com/blog/products/solar-panels-from-the-ocean-to-the-grove-to-your-phone/&usg=__4BI2_A51hrJLF5eHk_rIFY4FhPw=&h=375&w=500&sz=141&hl=en&start=18&sig2=RSMXX55Zk5t2OPTdDdhbEw&um=1&tbnid=BMd9gbpjmo9YqM:&tbnh=98&tbnw=130&prev=/images?q=electric+car&hl=en&rlz=1T4SKPB_enGB328GB329&um=1&ei=lb0TS7qkGZnC-QbO4LS1AQ
http://images.google.co.uk/imgres?imgurl=http://www.ethicalsuperstore.com/images/GU102x.jpg&imgrefurl=http://www.myecoworld.net/green_shopping/green_shop_search.aspx?productcategory=eco-gadgets&subcategory=lighting&usg=___pDRVrmg7wZSDMLfWwqCff9fGsc=&h=320&w=320&sz=48&hl=en&start=8&sig2=129iMpZfKKNa1Z6tjcBaEg&um=1&tbnid=yEr5QBwEMvke9M:&tbnh=118&tbnw=118&prev=/images?q=low+energy+lighting&hl=en&rlz=1T4SKPB_enGB328GB329&sa=N&um=1&ei=3L0TS8eJJtbH-QbNqeWbDg
http://images.google.co.uk/imgres?imgurl=http://www.zigloo.ca/modules/imageGallery/galleries/37/img_158_int insulation1.JPG&imgrefurl=http://www.zigloo.ca/index/projects/Zigloo_Domestique_nearing_completion&usg=__lN_BkkGABXQiHdSKGy4zfwE3Log=&h=375&w=500&sz=59&hl=en&start=13&sig2=DqBBAF6Yl5cV1QsajxnrHg&um=1&tbnid=g2MSlrMgljC15M:&tbnh=98&tbnw=130&prev=/images?q=insulation&hl=en&rlz=1T4SKPB_enGB328GB329&um=1&ei=Bb4TS9jgKI3u-QaDxJj2Dg
http://lacoastpost.com/blog/wp-content/uploads/2009/01/wind-turbine.jpg

Water

Global water resources are under increasing stress

Population growth

Increasing standards of living

Changing diets

Climate change effects

Ageing infrastructure in the developed world
Infrastructure expansion in the developing world
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Water

Opportunities presented by water resource shortages

~
Water
efficiency
V,
N
Water
products
V,
N
Water
infrastructure
V,
N
Water utilities
,
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http://images.google.co.uk/imgres?imgurl=http://wpcontent.answers.com/wikipedia/commons/7/7b/Dripperwithdrop.gif&imgrefurl=http://www.answers.com/topic/drip-irrigation&usg=__jgQADL4zNg1UBL4KmwrOw8bfxH8=&h=416&w=573&sz=73&hl=en&start=9&sig2=moKxuaRCDtovPM8eQu3AQA&um=1&tbnid=xso0uA76oIBdCM:&tbnh=97&tbnw=134&prev=/images?q=drip+irrigating+jain&hl=en&rlz=1T4SKPB_enGB328GB329&sa=N&um=1&ei=OOgTS9fsFNOd-gb4uv2aDg
http://images.google.co.uk/imgres?imgurl=http://www.benton.ar.gov/utility_dept/water_distribution/images/badger_meter.jpg&imgrefurl=http://www.benton.ar.gov/utility_dept/water_distribution/meters.htm&usg=__3kCTZWFDPn9qmmks8uJp4_0POYc=&h=199&w=210&sz=62&hl=en&start=3&sig2=uSzIY68MiGkExddkCHG2-w&um=1&tbnid=WPkxxVqFScR7fM:&tbnh=100&tbnw=106&prev=/images?q=badger+water+meter&hl=en&rlz=1T4SKPB_enGB328GB329&um=1&ei=lOgTS9YSztb5BszvoZsO
http://images.google.co.uk/imgres?imgurl=http://www.kurita.cn/image/shui.gif&imgrefurl=http://www.kurita.cn/gsqbe.html&usg=__ZUhi5188Zwj48l1DlcxoBEd5vIU=&h=438&w=300&sz=40&hl=en&start=2&sig2=jPXs-x-1ap6BVhLOVcuqVQ&um=1&tbnid=rVLQ-JydWcO59M:&tbnh=127&tbnw=87&prev=/images?q=kurita+water&hl=en&rlz=1T4SKPB_enGB328GB329&um=1&ei=kr8TS7GDCJzg-Qahh4X5Dg

Ageing population

The world’s population is aging rapidly, and lifestyles are changing

Increasing life expectancy
Number of people 85+ set to treble by 2050 in EU
Over 85s require 9x medical treatment vs. under 65s
Declining family support networks
Increasing quality of life expectations

Rapid growth Slow growth No growth
Afghanistan United States Italy
Male Female Age Male Female Age Male Female
85+ ! 85+
80-84 80-84
75-79 75-79 28 -
70-74 70-74 ' L 0.15
65-69 65-69 )
60-64 60-64
55-59 55-59 2.6 -
50-54 50-54
45-49 45-49 - 0.1
40-44 40-44 24 |
35-39 35-39 :
30-34 30-34
25-29 25-29 . - 0.05
20-24 20-24 2.2 - = UK household size (Left)
15-19 15-19
10-14 10-14 = % UK living alone (Right)
5-9 5-9 2 0
,'_ :“_.,‘,,l H [ I 110_411 _‘.»_. L rrrrrrrrrrrrr1r1r1rrrrrr17 1 1 rrrr1rT1T
108 6 4 2 0 2 46 810 8 6 4 2 0 2 4 6 8 8 6 4 20 2 46 8 1971 1976 1981 1986 1991 1996 2001
Percent of population Percent of population Percent of population

Copyright ©2008 Peaizon Education. Ing., pubishing 88 Fearson Benamin Cummings
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http://images.google.co.uk/imgres?imgurl=http://www.qualitycleaningsupplies.co.uk/var/images/shop-images/carehome.jpg&imgrefurl=http://www.qualitycleaningsupplies.co.uk/shop/medicare&usg=__AGUw4UH2zTh90rCvzL_FEqB4dO0=&h=337&w=500&sz=82&hl=en&start=1&sig2=H8VF16T4VzTh8Tsday_GAQ&um=1&tbnid=zbLYoefDdSiG-M:&tbnh=88&tbnw=130&prev=/images?q=care+home&hl=en&rlz=1T4SKPB_enGB328GB329&um=1&ei=JvETS7yKIsft-QbOkYj2Dg

Ageing population

Opportunities presented by demographic shifts

N
Medical
devices
Y,
S
Care and
services
Y,
S
Implants and
orthopaedics
Y,
S
Wellbeing
and nutrition
Y,
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http://images.google.co.uk/imgres?imgurl=http://www.healthsystem.virginia.edu/internet/orthopaedics/images/Spine.jpg&imgrefurl=http://www.healthsystem.virginia.edu/internet/orthopaedics/orthodivisions/spine.cfm&usg=__0VXXQgvKL17URt5xST-mjoTOGOs=&h=480&w=360&sz=166&hl=en&start=23&sig2=PEomKA-ZYKeUM0C4eA2MEw&um=1&tbnid=lijanTV0un_CvM:&tbnh=129&tbnw=97&prev=/images?q=orthopaedic&ndsp=18&hl=en&rlz=1T4SKPB_enGB328GB329&sa=N&start=18&um=1&ei=GOsTS6LNKo_f-QaW0pH2Dg
http://images.google.co.uk/imgres?imgurl=http://mamarant.blogs.com/photos/uncategorized/2007/09/16/j0408856.jpg&imgrefurl=http://mamarant.blogs.com/mamacooks/2007/09/dieters-welcome.html&usg=__GZmcKmOwjy3RR3KjJFN97ealSEY=&h=640&w=640&sz=44&hl=en&start=2&sig2=YgnwvCulV_vlqEq5Gge-aA&um=1&tbnid=gyYpip9zlAag2M:&tbnh=137&tbnw=137&prev=/images?q=weightwatchers&hl=en&rlz=1T4SKPB_enGB328GB329&um=1&ei=KfATS5b9GNHV-Qbzw8ybDg
http://images.google.co.uk/imgres?imgurl=http://arthritisfoundationwpa.files.wordpress.com/2009/10/wholefoods-veggies.jpg&imgrefurl=http://arthritisfoundationwpa.wordpress.com/2009/10/20/food-for-thought-healing-from-within-ashley-boynes-community-development-director-wpa-chapter/&usg=__pY6ojRGMiFWyM56vgSmTVa4USD0=&h=333&w=500&sz=214&hl=en&start=4&sig2=fr6UVBgdTFiRVC0moVhPJg&um=1&tbnid=-lO3qpy74_szuM:&tbnh=87&tbnw=130&prev=/images?q=wholefoods&hl=en&rlz=1T4SKPB_enGB328GB329&um=1&ei=RPATS56DLMvX-QaTyfWpBg
http://images.google.co.uk/imgres?imgurl=http://img.alibaba.com/photo/102566308/Pinarello_Fp2_Aluminum_Road_Bike_With_Shimano_Ultegra_Components_Bicycle.jpg&imgrefurl=http://www.alibaba.com/product/id102946304-102566308-0/Pinarello_Fp2_Aluminum_Road_Bike_With_Shimano_Ultegra_Components_Bicycle.html&usg=__6SangodJ3qmF3DvdhupCPYJHZQ4=&h=500&w=681&sz=39&hl=en&start=32&sig2=vZu8wAOTbEmYCRsyraC0ig&um=1&tbnid=t85_R-hFM0QSiM:&tbnh=102&tbnw=139&prev=/images?q=shimano&ndsp=18&hl=en&rlz=1T4SKPB_enGB328GB329&sa=N&start=18&um=1&ei=C_ETS7L_NpLl-QbC6Yj2Dg
http://images.google.co.uk/imgres?imgurl=http://www.rainbowskill.com/wp-content/uploads/2009/03/hearing-aid5.jpg&imgrefurl=http://www.rainbowskill.com/canteen/different-type-of-hearing-aids.php&usg=__oS9P3aj_kyS5Is-KBKXwoSZozNA=&h=267&w=277&sz=8&hl=en&start=7&sig2=SaFA8pEx9jJzOv2I05qWdg&um=1&tbnid=VeoJHr8URgyk7M:&tbnh=110&tbnw=114&prev=/images?q=hearing+aids&hl=en&rlz=1T4SKPB_enGB328GB329&um=1&ei=NvETS7X3CJT5-AaF6tSbDg

Fund composition by subsector (31 Oct 2010)
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METERING 4%
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[ 3%
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8%
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IM WHEB Sustainability Fund

-

-

4 4
Trina Solar (China) W | Flowserve (US)
Solar cell, panel and module maker Pumps and other water products
-
4 4
Pall Corp (US) W | Danaher (US)
Filtration, separation and purification technologies Diversified product maker to the water market
- -
4 4
Diasorin (Italy) W | Zimmer (US)
Vitamin D testing Orthopaedicimplants and devices
- -
4 4
CSX Corp (US) W | American Superconductor(US)
Rail freight Components for wind turbines
- -
4 4
Sound Global (China) W | Badger Meter (US)
Water and wastewater treatment infrastructure Advanced utility meters
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IM WHEB Sustainability Fund

Performance since launch (to 16 Nov 2010)
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IM WHEB Sustainability Fund Particulars

Around 40 holdings, evenly weighted,
maximum holding size 5%.

¢ Launched: 8 June 20009.

Fund vehicle is a UK OEIC guided by

Monthly Investment Committee meeting UCITS 3 regulations

to review portfolios, integrity of holdings

and that criteria of fund are being

adhered to.  Annual management charge of 1.5%
with no front end fee. Priced dalily.

Weekly fund management meeting to
review economy, formalise our position «  Service Providers:
and probe best ideas.

. Authorised Corporate Director:

. Lawyers: Eversheds

Fund Accountant: State Street
Auditor: Deloitte

Depositary: State Street
Bi-annual Advisory Committee meeting. < Custodian: State Street
Advisors are contacted regularly
between meetings to seek their advice
on policy or particular holdings.

15 WHEB
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