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WHITEHELM 2021 SUSTAINABILITY REPORT

INTRODUCTION FROM THE CHIEF EXECUTIVE

1
DEAR INVESTORS

Sustainability continues to dominate conversations in board rooms 

and at dining tables as we head into our third year of the global 

pandemic.  We are all trying to understand and come to terms 

with the towering themes of climate change, vaccine equity, 

inequality and the future of work.  As investors, we are focussed 

on assets that have been designed and built to adapt and be 

resilient to the climatic changes that are playing out around the 

world, portfolio companies that provide a fair and safe 

workplace, and infrastructure that will provide communities with 

the reliable essential services they need everyday. 

In these uncertain times where sustainability factors are ever more 

visible in our daily lives, I am pleased to present you the 2021 

Sustainability Report for Whitehelm Capital.

Our 2021 Sustainability Report describes Whitehelm’s approach to 

sustainability and the frameworks that govern this approach, 

highlighting the changes and developments over the past year. 

Things are moving quickly in the sustainability space, with more 

accurate and available data, new regulations here in Europe 

and other jurisdictions, as well as the increasingly tangible impacts 

of sustainability factors on society.  Over the past 12 months, we 

have been focussed on refining our sustainability strategy to 

cement our place as a leader and, in this report, we provide our 

stakeholders with a summary of our targeted approach. 

Graham 

Matthews

Chief Executive

As we start 2022, we are thrilled to announce that we have joined 

the Net Zero Asset Managers Initiative, formally committing to net 

zero greenhouse gas emissions by 2050 or sooner. We have long 

believed in the role of sustainable infrastructure to serve people 

and communities. Being a member of this initiative is closely 

aligned with our sustainability strategy, which seeks to futureproof 

our business and investments against climate change. Over the 

next year, we will again be working in partnership with our 

stakeholders, including investors and investee companies, on 

decarbonisation strategies consistent with this pledge, starting 

with interim targets for 2030.  

As well as our strong external sustainability credentials, we 

continue to develop and refine our proprietary framework too. 

Our data-driven approach provides us with information on where 

risks and opportunities lie and, as we build our datasets over time, 

so too our insights and learning will improve.  

Looking ahead, we are excited at the opportunities that await us 

as we partner with our new owner, PATRIZIA AG.  Like us, PATRIZIA 

has long been a leader in building communities and sustainable 

futures.  Sustainability will be at the forefront as we work together 

to become a global leader in real assets.

We look forward to a sustainable 2022.

Graham Matthews, Chief Executive
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WHITEHELM’S APPROACH TO SUSTAINABILITY

2 Overview

Since our inception almost a quarter 

of a century ago as a long-term 

infrastructure investor, Whitehelm has 

taken a holistic and firm-wide 

approach to sustainability.  This 

history provides us with a solid 

foundation for integrating 

sustainability across all parts of our 

business.  

Our approach to sustainability begins 

at the top and includes all our 

business activities and jurisdictions. 

Whitehelm’s proven and long-

established sustainability framework 

has been embedded into both its 

investment processes and active 

asset management.

At the core of this approach is a 

commitment to build our own 

proprietary approach to 

sustainability and at the same time 

actively promote and engage with 

leading initiatives in the industry and 

society at large. 

WHITEHELM SUSTAINABILITY PRINCIPLES

1. Awareness: strengthen awareness of sustainability issues throughout Whitehelm

2. Process: ensure proper procedures and compliance is in place

3. Risk management: take an integrated approach to sustainability risks

4. Partners: choose partners with proven ethical standards and business integrity

5. Countries and industries: assess each country and business for ethical issues

6. Conduct: promote highest business standards in portfolio companies

7. Engagement: foster industry wide engagement
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In 2021, Whitehelm Capital engaged Longevity Partners to undertake a detailed review of our sustainability strategy. This 

review included market and peer analysis, stakeholder engagement and legislation and policy assessments. We have 

now updated our sustainability strategy to focus on those issues that align most with our role as a global infrastructure investor.

SUSTAINABILITY STRATEGY
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SUPPORTING OUR PEOPLE AND COMMUNITIES
We demonstrate commitment to our people and communities through our actions to:

1. Be an industry leader of inclusion and diversity.

2. Support our employees physical and mental well-being, and ensure all are happy to work at 

Whitehelm.

3. Support our employees in promoting Whitehelm's sustainability principles throughout our 

organisation and to our funds, clients and investee companies.

4. Engage with our community to create positive impacts wherever Whitehelm 

invests, and measure the social value generated.

5. Protect the privacy of all information our investors and business 

partners share with us.
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FUTURE PROOFING AGAINST CLIMATE CHANGE

Infrastructure assets that are 

resilient to the climate change and 

adaptable to the transition to low 

carbon activity will be best placed 

to generate sustainable 

investment returns.  That is why we 

plan to:

1. Be net zero carbon across all 

our office operations and 

decarbonise our investments.

2. Implement resource efficiency 

across all our offices and 

investee companies including 

the use of renewable energy

3. Ensure all investment portfolios 

are resilient against climate risk, 

adapting to both physical and 

transition risks.

4. Ensure portfolios are aligned 

with industry best practices in 

sustainability performance.

5. Integrate life-cycle impact of 

assets into Whitehelm’s 

decarbonisation plan.

7



WHITEHELM 2021 SUSTAINABILITY REPORT

PROMOTING RESPONSIBLE & TRANSPARENT INFRASTRUCTURE INVESTMENT

Strong and transparent governance 

structures underpin investment 

performance over the longer term.  

Our sustainability approach is 

designed to:

1. Ensure our investee companies are 

aligned with Whitehelm’s 

sustainability commitment.

2. Safeguard human rights and 

health and safety of all staff 

working at Whitehelm and our 

investee companies.

3. Exercise our influence in our supply 

chain to procure only sustainable 

products and work with likeminded 

suppliers.

4. Have an open dialogue with 

investee companies on internal 

sustainability principles and those 

of Whitehelm.

5. Promote transparent investment 

through alignment of reporting 

frameworks and supporting 

sustainability initiatives of the 

infrastructure investment 

community.

8



WHITEHELM 2021 SUSTAINABILITY REPORT

Whitehelm’s Responsible Investment Code defines seven ESG principles that Whitehelm 

abides by. These include that Whitehelm will:

1. Strengthen awareness of environmental, social and governance issues in its culture

and process, investment analyses and activities, aiming at reinforcing the practice of

responsible investment.

2. Ensure that ESG issues are, prior to the investment being undertaken, manageable

through adequate process and, after the investment, monitored to reduce risks and

maximize compliance with Whitehelm’s standards.

3. Employ an integrated approach to ESG risk evaluation and management, which considers 

multiple risks through the entire investment process, from investment origination to exit.

4. Choose investment partners with a proven track record of high ethical and business

integrity standards and alignment with Whitehelm’s views on ESG matters.

5. Only invest in countries and industries that meet Whitehelm’s requirements on specific

ethical issues.

6. Promote the respect of high standards of integrity, honesty and business conduct by

portfolio companies.

7. Foster ESG engagement within the industry, stimulating competitors and peers to embrace 

responsible investment practises.

All our investments have been evaluated and scored against these Whitehelm ESG Principles.

To align itself with external and industry developments, Whitehelm plays an active role to 

assure initiatives are properly implemented in it’s investee companies. Corporate membership 

and formal support for organisations like UNPRI, GRESB and financial regulatory initiatives like 

the Task Force on Climate-related Financial Disclosures (“TCFD”) play an important part in 

evolving Whitehelm Capital’s approach to sustainability and reporting.

9
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DIVERSITY AND INCLUSION

Diversity and Inclusion is a strategic priority 

and will be instrumental in achieving our long-

term Vision and Mission.  A diverse and 

inclusive workplace makes teams more 

effective, delivering top performance and 

long-term sustainable outcomes.  Whitehelm’s

investment team of 45 investment 

professionals includes 15 different nationalities 

and 18 spoken languages. 

Whitehelm’s Diversity and Inclusion Strategy 

includes targets for Diversity which we 

measure progress against annually.  

41%
women

59% men

gender split

18
Languages 

spoken

15 
Nationalities 

represented
45 
Investment 

professionals

10

68 
Total staff
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Gender balance at 

Investment Director 

and below continues 

to be strong. As part of 

Whitehelm’s Diversity, 

Equity and Inclusion 

Policy, we require 

gender balanced 

shortlists and diverse 

selection panels for 

recruitment.

Progress is reviewed 

against targets at the 

end of June on an 

annual basis. 

Whitehelm is on track 

to meet its targets by 

2023.

MAINTAIN EQUAL GENDER BALANCE AT INVESTMENT DIRECTOR AND BELOW

ACHIEVE AT LEAST 30% FEMALE REPRESENTATION AT SENIOR INVESTMENT 

DIRECTOR AND ABOVE BY 2023
1

2
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Whitehelm considers 

two measures when 

looking at cultural 

diversity – the number 

of employees working 

in a country different to 

their birth country and 

the number of 

employees who speak 

English as a second 

language. Whitehelm 

benefits from a high 

level of cultural 

diversity.

PERCENTAGE OF INVESTMENT STAFF THAT ARE FEMALE

Through continued 

focus on diversity at 

recruitment and 

through our talent 

management 

processes, the 

percentage of 

Investment staff that 

are female has steadily 

increased since 2018.

MAINTAIN A HIGH LEVEL OF CULTURAL DIVERSITY3

4
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Our Diversity, Equity and Inclusion Working Group is 

made up of representatives from across the business 

and drives our Diversity, Equity and Inclusion Strategy 

and priorities. Examples of recent initiatives include:

• Reviewing the Whitehelm values to ensure they 

reflect they are representative of our culture and 

encourage the right behaviours including 

introducing a new ‘Respect’ value.

• Introducing new Interim Flexible Working 

guidelines to support employees to retain some of 

the flexibility gained during the pandemic to help 

balance personal needs alongside work.

• Commissioning the Inclusive Group, a top 10 

global diversity consultancy, to deliver Inclusive 

Leadership and Inclusive Behaviour sessions for all 

employees. These sessions raised awareness of 

unconscious bias and focused on practical ways 

that employees and managers can contribute 

towards an inclusive working environment.

• Continuing our focus on Mental Health and 

Wellbeing by investing in Mental Health First Aid 

training for seven individuals across the business 

and holding sessions on Mental Health and 

Wellbeing for all offices

WOMEN IN FINANCE CHARTER

As part of our commitment to gender diversity, we are proud to be 

signatories of the UKs Women in Finance Charter.

This charter is a commitment by HM Treasury and signatory firms to work 

together to build a more balanced and fair industry.  Our commitment 

to the charter reflects our aspiration to see gender balance at all levels 

across financial services firms.

#10000BLACKINTERNS

We are proud to be supporting the #10000BlackInterns program in the 

UK. The initiative has been started to transform the horizons and 

prospects of young black people in the United Kingdom by offering 

paid work experience across a wide range of industries, as well as 

world-class training and development. For the next five years the 

program will offer 2000 internships a year to black students and recent 

graduates across 24 sectors including investment management. 

In June 2021 we hosted our first intern under the program in our Debt 

and Equity teams, giving them valuable insight into investment 

management and helping to equip them with the skills required to 

excel in the industry. We are looking forward to hosting our next intern in 

June 2022.

ILPA DIVERSITY IN ACTION INITIATIVE

We are proud to be a signatory of the ILPA Diversity in Action Initiative, 

sharing a commitment to advancing diversity, equity and inclusion in 

the private equity industry. Membership of this initiative supports us on 

our journey to becoming more diverse and inclusive both within 

Whitehelm and the industry more broadly.

DIVERSITY & INCLUSION WORKING GROUP
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Whitehelm is a responsible and active member of the society and is 

committed to making a positive impact. For this reason, Whitehelm 

engages with policy makers and industry leaders to contribute to 

shape the future.

Whitehelm remains committed to delivering thought and opinion 

pieces that further the development of sustainability topics and ideas 

through our engagement with the infrastructure sector and investment 

community at large.

Separately, Whitehelm provides frequent input to discussion pieces 

and feature articles in leading industry publications.

Whitehelm’s senior leadership has regularly featured in round-table 

discussions throughout the year, providing our insights on topics 

including surviving disruption, social license to operate and diversity in 

action. In particular they are active members of the OECD 

Roundtable of Financing Water that meets worldwide and puts 

together policy makers, industry leaders and financiers. Whitehelm also 

collaborates with European Commission's Smart City initiatives and 

Clean Energy for the EU Islands group. We were also proud to take part 

in the Team Australia-UK Chamber of Commerce’s first Business Insights 

series which focussed on the role of infrastructure in shaping our post 

pandemic society.

ENGAGEMENT INITIATIVES
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In June 2021, Whitehelm signed the Global Investor Statement to 

Governments on the Climate Crisis calling for all governments to commit to 

ambitious climate policy action by COP26.

With this initiative, Whitehelm joined 457 investors with $41 trillion in assets 

under management in urging governments to:

• Strengthen their Nationally Determined Contributions for 2030 – limiting 

warming to 1.5-degrees Celsius

• Commit to a mid-century, net-zero emissions target with clear sectoral 

decarbonization roadmaps

• Ensure ambitious pre-2030 action by phasing out fossil fuel subsidies and 

thermal coal-based power, avoiding new carbon-intensive infrastructure 

and developing just transition plans

• Ensure COVID-19 economic recovery plans support the transition to net-

zero emissions

• Commit to implementing mandatory climate risk disclosure requirements

GLOBAL INVESTOR STATEMENT
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Whitehelm is committed to deliver thought 
leadership and opinion pieces for the 
infrastructure and investment community. 

In 2021, we considered topics across the 
sustainability spectrum, including on energy 
transition and decarbonisation, human rights 
and the continued impacts of the COVID-19 
pandemic. Highlights of our publications 
include:

- Ready For Take Off: How Sustainable 
Aviation Fuel will Propel Airlines to Net Zero

- The Importance of Infrastructure in the 
Transition to Low Carbon

- Power Play: Large Scale Energy Storage in a 
Decarbonised Grid

- Wildfires: Burning More Than Just 
Landscapes

- Crossing the COVID-19 Infra-Section

We were proud to be awarded the Impact 
Thought Leadership of the Year by 
Pensions for Purpose for our piece on Human 
Misery: The Challenges and Possibilities of 
Modern Slavery Disclosure

THOUGHT LEADERSHIP

16



WHITEHELM 2021 SUSTAINABILITY REPORT

SUSTAINABILITY FRAMEWORK

3 1. Compliance

Whitehelm’s procedures are designed to operate in 

accordance with the highest legal, ethical and 

professional standards. In addition to Whitehelm being a 

signatory to the United Nations Principles for Responsible 

Investing (“UNPRI”) as well as a member of GRESB 

Infrastructure, it has aligned its framework with among 

others the UN Global Compact’s 10 Principles, the 

International Finance Corporation (“IFC”) Performance 

Standards and the TCFD. To confirm that all investment 

opportunities are consistent with Whitehelm’s Responsible 

Investment Code, strict assessment is done using Positive 

and Negative Screens as well as a Black List for 

jurisdictions Whitehelm invests in.

2. Best Practices

Whitehelm makes use of it’s proven Responsible 

Investment framework. This approach ensures that the 

latest experiences and improvement initiatives can be 

quickly implemented in it’s investment process as well as 

the asset management approach during the holding 

period of the assets.

3. Risk Assessment

During the due diligence phase of acquisitions of all new 

assets, Whitehelm, in close cooperation with technical 

advisors, will perform an ESG analysis of the target, by 

means of its own ESG due diligence questionnaire which 

covers 180 different questions. The outcome of this 

exercise serves as the basis for follow-up risk mitigation and 

is directly embedded in the post-acquisition transitioning 

through the 100-day plan. Whitehelm formally assesses 

climate risks and modern slavery risks on an annual basis

4. Monitoring & Reporting

The direct involvement of Whitehelm staff in the 

governance and asset management of it’s investments 

allows for continuous monitoring of ESG initiatives. During 

ownership, management teams are supported to address 

ESG risks and implement best practices.  This is monitored 

during monthly asset-management meetings with overall 

performance rated and reported on an annual basis.

5. Improvement 

Whitehelm’s investee companies benefit from ESG 

experience and learnings in the wider Whitehelm group. 

Best practices and ESG initiatives are shared and actively 

promoted through the asset management teams that 

work with the asset’s leadership teams

Whitehelm has a robust framework in place which guides the implementation of sustainability across the entire investment cycle. 

The core elements of the framework are:
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Whitehelm continues to strengthen its approach to 

implementation of sustainability and has strengthened 

governance by creating a firm wide Sustainability 

Committee. The mission of the Committee is to shape, 

promote and support Whitehelm’s commitment to 

sustainability at large, including Environmental, Social and 

Governance matters.

The Committee is comprised of a diverse range of 

representatives from each of Whitehelm’s business units.

Whitehelm provides regular internal training to all investment 

staff on ESG compliance with its policies and codes, 

undertaking ESG analysis during due diligence and its 

approach to responsible investing.

In 2021, Whitehelm’s strong focus on Inclusion was further 

strengthened by Inclusive Leadership and Inclusive Behaviour

workshops, run by the specialist consultancy, the Inclusive 

Group, with all staff attending. 

SE

ves:

n the Whitehelm

nd sustainability

e

The objective of the Sustainability Committee is to assist 

the Management Group of Whitehelm in developing and 

implementing a sustainability policy and strategy for 

Whitehelm Capital, its products and its investments by:

• assisting in the creation and implementation of a 

companywide sustainability policy and strategy;

• making recommendations on policies, procedures, 

reporting standards and programs that will facilitate 

sustainability outcomes;

• ensuring there is a coordinated approach to 

sustainability across business units, products and 

investments;

• reporting on current and emerging topics relating to 

sustainability matters that may affect Whitehelm’s 

business, operations, performance, or public image;

• advising on stakeholder concerns relating to 

sustainability matters;

• communicating Whitehelm’s commitment to 

sustainability; and

• monitoring progress of the sustainability strategy.

GOVERNANCE STRUCTURE
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SUSTAINABILITY 

FRAMEWORK
WHITEHELM 

SUSTAINABILITY  

FRAMEWORK

SUSTAINABILITY FRAMEWORK
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SUSTAINABILITY 

FRAMEWORK
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SUSTAINABLE DEVELOPMENT GOALS & BENCHMARKING

4
Measuring the impact of sustainability factors is not 
always straightforward, and Whitehelm 
acknowledges the importance of industry 
benchmarking to build understanding and 
enhance transparency.  

Each of Whitehelm’s investments is also assessed 
against the 17 United Nations Sustainable 
Development Goals.  

Whitehelm is proud to be a signatory to the United Nations backed Principles for Responsible Investing (UNPRI) and 
a member of GRESB infrastructure, and supporter of the Task Force on Climate-Related Financial Disclosures 
(TCFD). In addition, Whitehelm supports the Paris Agreement and UN Global Compact.
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Whitehelm considers its infrastructure investments to be critical enablers to achieve the 
United Nations Sustainable Development Goals.  Whitehelm considers its direct equity 
investments to be strongly aligned with specific sustainable development goals:

ENVIRONMENTAL

SOCIAL

Environmental 
services and 
water businesses 
are key sectors in 
Whitehelm’s
target market

Energy transition 
and efficiency 
investments help 
reduce 
greenhouse gas 
emissions 

Whitehelm 
measures and 
discloses its 
carbon emissions 
and impact of 
climate change 
on its assets

Social 

infrastructure and 

smart city solutions 

support healthy 

living

Social 
infrastructure 
provides children 
with a safe and 
quality learning 
environment

Whitehelm 
actively 
promotes 
equality and 
inclusion 
initiatives across 
its portfolio

22

SUSTAINABLE DEVELOPMENT GOALS



WHITEHELM 2021 SUSTAINABILITY REPORT

GOVERNANCE

INFRASTRUCTURE 

INVESTMENTS

Diversity and 
equality are key 
targets for board 
and 
management 
composition in 
particular

Whitehelm 
promotes the 
highest 
humanitarian levels 
and actively 
excludes 
oppressive 
jurisdictions

Whitehelm 

actively 

advances wider 

ESG initiatives as 

a firm

Whitehelms
infrastructure 
investments are a 
direct contributor 
and facilitator of 
economic activity

Whitehelm’s
track record 
gives it an 
excellent position 
to advance 
sustainability in its 
industry

Whitehelm sees 
the development 
of infrastructure 
in urban areas as 
a key part of its 
portfolio
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NET ZERO ASSET MANAGERS INITIATIVE

In January 2022, Whitehelm Capital joined the Net Zero Asset Managers initiative. As a member 

of this initiative, we formally commit to supporting the goal of net zero greenhouse gas 

emissions by 2050 or sooner, in line with global efforts to limit warming to 1.5 degrees Celsius.

Over the coming 12 months, we will be working in partnership with our stakeholders, including 

investors and investee companies, on decarbonisation strategies consistent with this pledge, 

starting with interim targets for 2030.

We will continue our work on climate change risks and opportunities consistent with the TCFD 

framework and ongoing stewardship and engagement activities with our investee companies. 

More broadly, we look forward to working in partnership with other stakeholders and industry 

partners to support the objectives of the initiative.

The Net Zero Asset Managers initiative launched in December 2020 and is managed by six 

founding network partners including the Carbon Disclosure Project (CDP), Investor Group on 
Climate Change (IGCC) and the UN supported Principles for Responsible Investment.
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UNPRI

Whitehelm are proud to be a signatory of the United Nations Principles for 

Responsible Investing (“UNPRI”), the leading global benchmark to promote 

responsible investment through the integration of environmental, social and 

governance (ESG factors) in investment and ownership decisions. We have been a 

signatory of the UNPRI since 2017, and Whitehelm’s reporting includes its activities 

across all its business lines. 

As a UNPRI signatory, we have committed to act to the following principles:

Principle 1: We will incorporate ESG issues into investment analysis and decision-

making processes.

Principle 2: We will be active owners and incorporate ESG issues into our ownership 

policies and practices.

Principle 3: We will seek appropriate disclosure on ESG issues by the entities in 

which we invest.

Principle 4: We will promote acceptance and implementation of the Principles 

within the investment industry.

Principle 5: We will work together to enhance the effectiveness in implementing the 

Principles.

Principle 6: We will each report on our activities and progress towards 

implementing the Principles.  

The 2021 reporting cycle has been delayed by the UNPRI, with results due to be 

delivered by June 2022.  This means the 2020 reporting cycle remains the most 

recent.  Our score remains A+, which is the highest achievable score for overall 

implementation of ESG in its Strategy and Governance activities.  We note that our 

peer groups scored an average of A and only 31% of signatories achieved A+.  

Our focus in 2021 has been on improving our public disclosures and enhancing our 

processes to reflect emerging sustainability themes.  Looking forward, we will 

continue to adapt our approach in response to our updated UNPRI scores and 

feedback from 2021 reporting cycle but also informed by our broader industry 

engagement on sustainability in infrastructure investing.       
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GRESB

Whitehelm was admitted as an Infrastructure Fund Manager of GRESB Infrastructure in 2019.  

GRESB is the leading global benchmark for assessing sustainability performance in real assets.  

GRESB takes a deeper, more detailed approach to implementation of sustainability across 

Management Components for its funds and Performance Components for the underlying 

investments.  Management components largely focus on areas including leadership, policies, 

reporting, risk management and stakeholder engagement.  Performance components 

highlight specific areas determined by a GRESB materiality tool, including energy and water 

consumption, greenhouse gas emissions and health & safety.

Whitehelm takes an iterative approach to GRESB reporting, and we have performed a 

comprehensive gap analysis with our sustainability advisor Longevity Partners. We are working 

with the management team of each portfolio company to undertake and identify 

opportunities ahead of the next reporting period.  

Whitehelm currently participates in GRESB Infrastructure for its Smart City Infrastructure Fund 

and Whitehelm European Infrastructure Fund II. 

26



WHITEHELM 2021 SUSTAINABILITY REPORT

ENVIRONMENTAL

Whitehelm is focussed on futureproofing our investments against 

the impacts of climate change.  This means ensuring our 

investments are resilient to and adaptable for chronic and acute 

climate risks and the global energy transition.  Our asset 

management teams work to improve resource efficiency 

including water and energy in each investee company.  In 

addition we are working to decarbonise our assets in line with our 

commitment under the Net Zero Asset Managers Initiative.  

CLIMATE CHANGE RISK REPORT

Whitehelm recognises that climate change presents a key risk for 

infrastructure investments and addresses this theme separately 

every year in its Climate Change Risk Reports for its clients and 

fund LP’s, which identify key climate risks and consider individual 

asset exposures.  In 2021, Whitehelm once again identified and 

assessed its key climate risks and opportunities, and provided its 

clients and fund LP’s disclosures according to the framework 

recommended by the Task Force on Climate Related Financial 

Disclosures (“TCFD”).  

Whitehelm uses data provided by Moody’s ESG Solutions 

(formerly Four Twenty Seven) to assess its physical climate risks. 

Moody’s ESG Solutions Group is a business unit of Moody’s 

Corporation serving the growing global demand for ESG and 

climate insights. The group leverages Moody’s data and 

expertise across ESG, climate risk, and sustainable finance, and 

aligns with Moody's Investors Service and Moody's Analytics to 

deliver a comprehensive, integrated suite of ESG and climate 

risk solutions including ESG scores, analytics, Sustainability 

Ratings and Sustainable Finance Reviewer/certifier services.

5
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SOCIAL

6
Whitehelm is committed to making a positive and sustainable impact as an employer in the communities we operate in 

and to society more broadly.  This flows through to the approach we take with each of our investee companies. In 2021, 

our ESG due diligence questionnaire – presented to our Investment Committee and considered as part of investment 

approval processes - contained 50 questions on social issues from the following categories: 

MODERN SLAVERY

Whitehelm is not required to publish a modern slavery statement under the UK Modern Slavery Act or the Australian 

Modern Slavery Act as it does not meet reporting thresholds in either jurisdiction.  However, Whitehelm considers it a topic 

of critical importance and is committed to ensuring compliance with applicable local employment regulations are met.  

All Whitehelm’s investments have undertaken due diligence on its supply chains to identify modern slavery risks.  No 

material risks were identified from this assessment. 

Health 

and 

Safety

Human 

Resources

Supply 

Chain

Minimum 

Wage

Labour 

Force 

Statistics

Diversity

Impact on 

Communities 

Social License 

to Operate

Unionisation
Child 

Labour
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GOVERNANCE

7
The investment strategy of Whitehelm focuses on holding majority stakes in the assets it invests in. Not only does this provide 

control over the strategic direction of the asset, it also allows it to execute highest levels of corporate governance.  For this, 

the well-established Whitehelm governance structure guides both its investment as well as its asset management 

processes. 

INVESTMENT PROCESS

Every investment opportunity that is being 

screened will have been assessed against 

compliance with Whitehelm’s 7 ESG Principles, its 

Positive and Negative Screens as well as its Black 

List.  By requiring this at an early stage, 

Whitehelm ensures that opportunities brought to 

its investment committee will have a high level of 

ESG compliance from the start.

Following investment committee approval to 

proceed with a project, the next phase involves 

buy-side due diligence for which Whitehelm has 

developed a standardised set of minimum 

sustainability requirements that are to be 

analysed.  As part of this phase, the deal-team 

and its advisors will also need to complete 

Whitehelm’s ESG due diligence Questionnaire. 

The latter will continue to be the guiding 

measurement tool for the ESG performance of 

Whitehelm’s investments. 

29

ASSET MANAGEMENT PROCESS

Following the acquisition of new investee 

companies, Whitehelm’s asset management 

teams implement best practice governance 

structures to ensure the assets can properly and 

efficiently function on a stand-along basis, whilst 

being aligned with it’s governance principles.  

This includes the introduction of reporting cycles 

and the implementation of sustainability 

processes and Risk Management systems.

The yearly assessment of governance structures 

focuses on:

- Diversity and tenure of board composition

- Frequency and substance of board meetings

- Segregation of appointments to Op-Co and 

Hold-Co boards between the deal team and 

asset management team

- Implementation of Risk policy and registries

- Development of a transparent Sustainability 

governance structure
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SUSTAINABILITY OUTLOOK

8
Climate change tops the sustainability agenda right now.  
COP26 was dubbed the ‘last chance saloon’ for the planet and 
while agreement was ultimately reached (no mean feat given 
the nearly 200 countries party to the final text), the words fell 
short on the hopes of many.  

Climate change is such a challenging and complex problem to 
solve.  Thinking computationally, and in the absence of 
geopolitics, the planet would be saved if all countries 
committed to net zero by 2050 and provided a linear (or not too 
back heavy) trajectory on how they plan to get there.  In reality, 
money, power, science, politics and differing views of equity 
interplay to make the outcome so much more difficult to find.  

For us at Whitehelm, we see infrastructure as the pathway.  New 
asset types including renewable energy, smart cities technology 
and social infrastructure will pave the way for societies and 
people to live more sustainably towards 2050.  And existing 
assets like energy generation, storage and distribution will 
transition from fossil fuel energy sources to renewable power 
enabled by digital technology.    

This transition needs clear policy frameworks from governments, 
long term public and private capital flows, innovation and new 
technology and partnerships between skilled operators and 
asset managers.  

Change presents opportunity for those willing to take a leap 
forward into the future! 
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Of course, over the past 12 months social factors have also dominated conversations, most 

obviously with the COVID-19 pandemic entering its second year. The impact of the Delta 

and Omicron strains on people, communities and countries highlighted the importance of 

robust and flexible social infrastructure.

The global shift of knowledge workers out of offices and into their homes tested the resilience 

of digital networks and now is empowering these workers to think about what the future of 

work might look like.

More generally, we see a growing focus on labour rights in all workplaces. This includes global 

efforts aimed at shining a light on supply chains to identify modern slavery risks and implement 

practices that increase transparency. But this also includes making modern workplaces 

welcoming for all employees and recognising the benefits of diversity. And as an 

infrastructure investor, we continue to focus on ensuring our portfolio companies provide their 

workers a safe and healthy place to work.

And the need for strong and adaptable governance structures continues to grow as these 

societal changes play out. The pandemic has disrupted the normal course of business and 

swept in changes that would previously have been implemented over years. Companies 

whose governance frameworks can navigate these changes effectively while maintaining 

transparency and accountability will best navigate the uncertain months ahead.
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DISCLAIMER

Whitehelm consists of the following companies; Whitehelm Capital Pty Ltd (ACN 008 636 717), Australian Financial Services Licence 244434; and Whitehelm Capital Limited,
authorised and regulated by the Financial Conduct Authority (FCA) FRN 599417, Registered No 06035691 and Registered Office: 15th Floor, City Tower, 40 Basinghall Street,
London EC2V 5DE (together, ‘Whitehelm’).
This document has been issued and approved by Whitehelm for information purposes only without regard to any particular user’s investment objectives, financial situation, or
means and Whitehelm is not soliciting any action based upon it. This material is not to be construed as a recommendation, or an offer to buy or sell, or the solicitation of an
offer to buy or sell any security, financial product, instrument, asset or business as described herein and shall not form the basis of any contract. Any information contained
herein is directed at Eligible Market Counterparties and Professional Clients only. It is not directed at, or intended for Retail Clients as defined by the FCA.

This document contains commercial-in-confidence information and should not be disclosed to any party. The forecasts and investment analysis contained within the
document are preliminary and our professional assessment based on available historical data (the accuracy of which has not been independently verified by Whitehelm)
but, by their nature, cannot be guaranteed and should not be relied on as an indication of future performance. Actual results could vary from the anticipated performance
referred to herein, and such variations that may arise could be material. This document has been prepared by Whitehelm solely for information purposes from data supplied
by other parties and includes certain statements, estimates and projections provided by persons other than Whitehelm and is being furnished through Whitehelm solely for
information purposes to assist the recipient in deciding whether to proceed with further analysis of the matters described herein. In furnishing this information, Whitehelm
undertakes no obligation to provide the recipient with access to any additional information or to update or correct the information provided herein. Except as provided for
in a written agreement between the parties, neither the receipt of this information by any person, nor any information contained herein constitutes, or shall be relied upon as
constituting, the giving of investment advice by Whitehelm to any such person.

Opinions expressed in this document are based on assumptions and contingencies mentioned in this document that involve known and unknown risks and uncertainties and
other factors which are beyond the control of Whitehelm. Our opinions may change without notice. To the extent permitted by law, Whitehelm and its officers, employees,
agents, associates, and advisers accept no liability whatsoever to any third party in relation to any matter arising from this document.
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