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1. Introduction



1.1 A Message from our Managing Partners
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In the continuously evolving sphere of global finance, White Summit Capital stands at a

significant juncture, poised to influence and shape the trajectory of sustainable investment. As

we assess our sustainability performance for 2023, it becomes increasingly apparent that

Energy Transition remains a focal point of both opportunity and challenge.

In the wake of unprecedented environmental shifts and socio-political reckonings, 2023

presented White Summit Capital with a myriad of opportunities to start fund raising for our

new Sustainable Finance Disclosure Regulation (SFDR) Article 9 Fund and to invest in

ventures driving positive change in the realm of energy transition. From renewable energy

projects to sustainable infrastructure developments, the year unfolded with an acceleration in

innovation and growth. Our engagements in these sectors not only reflect our commitment to

responsible investing but also underscore our dedication to fostering a more sustainable future

for generations to come.

However, amid the optimism of progress, we remain acutely aware of the complexities and

inherent risks embedded within the energy infrastructure transition landscape. The year 2023

brought to light the stark realities of market volatility, regulatory uncertainties, and technological

disruptions, all of which demanded careful navigation and strategic foresight.

As we reflect on the past year's accomplishments, we reaffirm our steadfast

commitment to driving shareholder value through positive change and

responsible investing practices.

By leveraging our sectorial expertise, resources, and partnerships, we remain

resolute in our mission to maximise sustainable growth and create long-term

value for our stakeholders, while safeguarding the planet for future generations.

In doing so, we acknowledge not only the challenges ahead but also the

immense opportunities for positive change and collective impact.

Managing Partner
Gonzalo López Medina

Managing Partner
Pablo Pallás

Navigating the Energy Transition Landscape 



White Summit Capital’s Portfolio KPIs - 2023
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> €2 bn
Capital Deployed

WORKFORCE

409

GWh ENERGY DISTRIBUTED in 2023

24,200

WORKFORCE DIVERSITY

35%

tCO2e EMITTED (SCOPE 1 & 2)

668

GWh CLEAN ENERGY GENERATED

293.22

tCO2e AVOIDED

164,763



1.2 About this Report
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This report serves as a comprehensive overview of White Summit Capital’s (hereafter referred to as

WSC) commitment to sustainable investment principles

As global awareness of the interconnection between business practices and broader societal and

environmental impacts continues to rise, we recognise the imperative for transparent and

accountable reporting. At the core of our operations lies a steadfast dedication to sustainability,

ethical conduct, and long-term value creation for all stakeholders

The aim of this report is to communicate our commitment and approach to sustainability, providing

insight into our strategies, initiatives, and performance metrics. By articulating our approach to

sustainability integration, we aim to foster trust and confidence among investors, customers,

employees, and the communities we are active in. This report represents our commitment to

responsible business practices transparency, accountability and our ongoing pursuit of continuous

improvement

The report includes both quantitative and qualitative information regarding WSC’s responsible

investment activities, as well as sustainability performance, results and initiatives at companies

belonging to WSC’s portfolio

We invite our stakeholders to explore the contents of our 2023 Sustainability, engage with our

progress, and join us in our collective efforts to drive positive change

Xerta Hydropower, Spain

Roden Windfarm, Spain



1.3 White Summit Capital at a Glance
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Our Offices

White Summit Capital is a specialised energy transition infrastructure investor. Our objective is

to unlock capital deployment opportunities that help accelerate energy transition. We do this

by investment in companies and scaling them into the infrastructure platforms of tomorrow

Our Team

White Summit Capital has seasoned multidisciplinary team, with diverse

professional and cultural backgrounds

We highly value the continuous growth of our people and invest in creating

an environment where they can thrive

Thanks to the experience of our professionals, WSC has become one of the

leading companies in clean energy infrastructure and decarbonisation

One of the main assets of WSC is our diverse multidisciplinary team of

experts which allows us to be at the forefront of sustainable energy

infrastructure investing and decarbonisation. As a team, we are very proud of

what we do and what we believe in

25 EMPLOYEES

10
NATIONALITIES

+300
YEARS OF EXPERIENCELANGUAGES

12

Mexico City

Madrid

Bilbao

London

Zug



Electricity generation from 

hydro and wind power 
Natural gas and LPG 

distribution company
Electricity generation from 

solar power

Electric Vehicle Charging 

Infrastructure operators
Development of energy 

communities

Research of green 

hydrogen and green 

ammonia facilities

1.3 White Summit Capital at a Glance
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Our Portfolio

White Summit Capital invests in companies that contribute to decarbonisation and

green energy. The main sectors are the following:

Renewables Integration

Sustainable Transportation

Decarbonisation of Industries

Our Portfolio’s Direct Contribution to SDGs 

White Summit Capital’s activity as well as all the portfolio’s companies are aligned

with the Sustainable Development Goals. The percentage of companies from our

portfolio that directly align with Sustainable Development Goals, based on their

main activity, operations and initiatives developed, are the following:



2. Sustainable Investment at WSC



Enabling investments in ‘hard-

to-abate’ sectors

Allocation of financial resources and 

support mechanisms to facilitate the 

transition of industries with high 

greenhouse gas emissions, towards 

more sustainable and low- carbon 

alternatives.

.

Delivering long-term

decarbonisation solutions

implementing strategies and actions to

achieve significant and sustained

reductions in greenhouse gas emissions

over time, with the ultimate goal of

mitigating climate change and achieving

net-zero emissions.

White Summit Decarbonisation

Infrastructure Fund II (WDIF II)

aligned with the EU Taxonomy

Ensuring contribution to environmental

objectives, such as climate change

mitigation and adaptation, while

ensuring DNSH and minimum social

safeguards

Investments aligned with the 

Paris agreement goals

Aiming to mitigate climate change and 

limit global warming to well below 1.5 

degrees Celsius above pre-industrial 

levels

2.1 How We Understand Responsible Investing
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Our strategy: Energy Transition

White Summit Capital is a specialised energy transition infrastructure

investor. Our objective is to unlock capital deployment opportunities that help

accelerate energy transition. We do this by investment in companies and

scaling them into the infrastructure platforms of tomorrow

Our principles: Decarbonisation for value creation

Our ultimate goal is to generate attractive returns for investors while having a positive

environmental, social and corporate governance impact. We are focused on the need

to decarbonise all segments of the economy, as an undisputed and unavoidable

CapEx supercycle.

To achieve our ultimate decarbonisation goals, we apply the following principles to

our investment approach:

1. Decarbonisation of Industries

2. Renewables Integration

3. Sustainable Transportation



2.1 How We Understand Responsible Investing
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Investment Focus Overview

White Summit Capital will focus on three key areas that are consistent with strong decarbonisation drivers and White Summit Capital’s deep sector expertise.

Renewable Integration Sustainable Transportation Decarbonisation of Industries

Investment Proposition

Investments that result in the mitigation of volatile 

merchant pricing or single party risk, thus increasing 

cashflow visibility and reducing risk

Immediate Opportunities

• Renewable Plus (Flex assets and hybridization)

• Energy storage solutions

• Distributed energy and balancing

Investment Proposition

Hard to abate sectors that require industrial 

expertise to assist industrial partners in 

decarbonising their processes. WSC will secure 

contractual arrangements with large industrials to 

develop infra-like investment opportunities

Immediate Opportunities

• Decarbonisation of thermal generation assets

• Green hydrogen to reduce emissions for heavy 

industries

• BiomethaneWSC Experience
WSC Experience

Investment Proposition

Investments with significant capex deployment 

visibility driven by economically and structurally 

feasible alternatives and sustainable sources of fuel 

with established management teams

Immediate Opportunities

• Electrification of road transport

• Green hydrogen in heavy transport

• Sustainable fuels for shipping

WSC Experience

€3

trillion

Capital requirement for EU net zero 

targets
€12

trillion

Capital requirement for EU net zero 

targets

€4

trillion

Capital requirement for EU net zero 

targets



2.1 How We Understand Responsible Investing
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Additionally, our decarbonisation efforts present the following key features, which are

fundamental for value creation:

• Sector focus - Tailoring our investment strategy to focus on our 3 verticals which

offer significant decarbonisation potential and value creation

• Risk Management - Conducting rigorous materiality assessments and due diligence

to evaluate financial risk, material sustainability risks such as climate-related risks and

opportunities associated with potential investments

• Value Creation Strategies - Developing value creation strategies that drive

innovation and hybridisation initiatives. This may involve implementing operational

improvements, technology upgrades, strategic initiatives to reduce emissions,

enhance resource efficiency, and portfolio/platform hybridisation while driving revenue

growth and profitability

• Active Engagement - Proactive involvement, strategic guidance, and value creation

initiatives aimed at enhancing the performance, growth, and sustainability of the

invested businesses

• Long Term Value Creation - A strong focus on long-term value creation and

sustainability, recognising that Sustainability considerations are integral to business

resilience, competitiveness, growth and drive superior risk-adjusted returns

The European Energy Transition Universe presents a long-term capital need, particularly for

those sectors with the highest GHG emissions. We specialise in the most complex sectors

of this universe, which require specialisation and expertise. Additionally, we rely on strong

and long-term regulatory drivers and frameworks, as well as the technological maturity of

proven technologies enabling decarbonisation opportunities. Within this context, financing is

available, and there is an addressable market for exit, which we are capable of seizing

based on the capabilities of our expert team

Based on WSC’s deep understanding of the energy transition, in 2023 we launched a new

SFDR Article 9 fund with a climate mitigation objective. The fund aims to redirect capital into

companies that champion sustainability and not only seek to deliver competitive financial

returns but also catalyse positive change

As a SFDR article 9 fund EU’s Taxonomy eligibility, alignment and substantial contribution

criteria, and monitorisation during investment management includes Do No Significant

Harm and Minimum Safeguards compliance. WDIF II value creation is focused on an

underpenetrated energy transition market

Our approach: Focus areas



2.1 How We Understand Responsible Investing

13

Alexander O’Rourke

WSC’s investment strategy is predicated upon generating superior risk-adjusted returns by

deploying capital into its areas of expertise, where superior opportunities can be found.

Because WSC’s area of expertise is in energy infrastructure, and in particular, the next

generation infrastructure which will enable a carbon-free future, our investments are restricted to

areas which contribute, establish and create the sustainable infrastructure of tomorrow. In other

words, sustainability is, by definition, in everything we do.

But simply investing in sustainable infrastructure

doesn’t tell the whole story. WSC recognises that

sustainability is a moving target, as well as a powerful

value creation tool. Being aware of the risks means you

can plan accordingly.

Primarily an investment opportunity must be able to demonstrate a solid business strategy and

economics. WSC actively seeks opportunities that are aligned with our investment strategy and

with our sustainability objectives. We seek to balance risk and return considerations with our

sustainability objectives across different

“Sustainable investment is about 

generating best-in-class-returns in 

businesses that make a positive"

MANAGING DIRECTOR & COO

Equally, recognising trends early-on can enable successful exits. But none of this is possible

without adequate frameworks and data gathering capabilities. For this reason, WSC incorporates

sustainability considerations into every decision-making step, throughout the entire the

investment lifecycle

What role does sustainability play in portfolio construction, asset allocation, and 

diversification strategies?

WSC recognises the importance of aligning sustainability considerations with

the financial objectives and risk tolerance of our investors. Our approach to

integrating sustainability factors into our investment strategy is rooted in a

commitment to delivering sustainable long-term value while addressing the

unique needs and preferences of our investors. To ensure alignment between

WSC’s investment strategy and our clients’ financial objectives, we engage in

comprehensive discussions with our clients to understand their investment

goals, risk appetite, and sustainability preferences. By gaining a deep

understanding of our clients’ preferences and priorities, we tailor our investment

approach to align with their specific needs and objectives

What trends or developments in the sustainability landscape are 

influencing your investment approach? 

Data gathering tools are becoming more and more sophisticated, notably since

the onset of AI. This means that investments which would have been excluded

in the past can now be considered. This is because one of the biggest

challenges of classifying an investment as sustainable is having the data to do

so. WSC is now able to explore investments with a longer transition period as

the data collection allows us to demonstrate trajectories with a high degree of

certainty

How do you ensure alignment between sustainability considerations and 

the financial objectives and risk tolerance of your clients?

What does sustainability really mean for WSC?

Sectors and geographies. Our strategy recognises that certain industries and

regions may present unique sustainability risks and opportunities, subsequently

we adjust our asset allocation accordingly to optimise risk-adjusted returns

aligned with our sustainability objective.



2.2 Sustainability Integration into our Investment Process
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Key Drivers for Integrating Sustainability 

Enhancing a company’s long-term resilience and competitiveness by mitigating

risks associated with principal adverse impacts, such as, but not limited to, climate

change, biodiversity, circularity, adaptation measures, supply chain disruptions

• Changing regulatory regime, requires continuous alignment with environmental,

labor and governance standards

• Fostering trust and engaging stakeholders, by demonstrating a commitment to

ethical practices and responsible corporate citizenship

• Driving innovation, inspiring the development of efficient processes that can lead

to cost savings and new sustainability-driven business models

• Contributing to a more sustainable planet and acquiring a sustained

development position in a rapidly evolving global marketplace

• Employee retention and attracting new talent, through fostering a culture of

innovation and enhance employee satisfaction, driving overall business performance

and competitiveness

• Materiality assessment allows the identification of risks associated with aspects

such as climate change, biodiversity, social unrest, supply chain disruption etc. and

development of mitigation to safeguard business continuity and resilience

• Long-term value creation through alignment of financial goals with sustainability

objectives, enhancing brand value, builds resilience, and creates positive societal

impact, driving sustainable growth and prosperity

Key Features

Integrating Sustainability into our investment process is integral to our commitment to responsible investing and value creation. By incorporating Sustainability considerations into our

investment decisions, we enhance risk management, drive long-term performance, and promote positive impacts across our portfolio

We operate under stringent Sustainability metrics, aligned with EU’s legislation

on sustainability, including EU’s Taxonomy and SFDR (Sustainable Finance Disclosures

Regulation). As part of our due diligence Principle Adverse Impacts (PAIs) are

considered in the decision making

Active engagement includes portfolio’s formulation of business plans and

management of sustainable performance through Action Plan implementation, KPI

monitoring and representation of sustainability at the board level

Our commitment to transparency and disclosure, duly aligned with SFDR,

strengthens investor confidence and demonstrates ongoing commitment to accountability

and long-term sustainability

The following page displays our comprehensive breakdown of all the tools & mechanisms

that integrate sustainability throughout our investment lifecycle



2.2 Sustainability Integration into our Investment Process
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Key Drivers for Integrating Sustainability 

WSC has developed a methodical approach to its investment and investment management processes, in which the Investment team, the Investment Management team and the

Sustainability function are always working in coordination and involved in each step of the investment lifecycle. We effectively integrate sustainability into our investment strategy

through integrated mechanisms and tools at every stage of the investment process, as detailed in our WSC’s Responsible Investment Policy.



2.1 How We Understand Responsible Investing
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Ignacio Asensio

Sustainability considerations are deeply integrated into our investment strategy and decision-

making process. WSC recognises that Sustainability factors have a significant impact on

investment performance, risk management and value creation

The Delivery Team is responsible for sourcing and assessing potential investment opportunities

for adequacy and alignment with WSC/the fund’s investment strategy. This includes compliance

with WSC’s investment policies and procedures, lender specific requirements such as IFC

Performance Standards, EIB E&S Standards and where applicable, EU Taxonomy requirements

WSC’s investment policies and procedures are applied as part of our deal sourcing for potential

investments. This involves leveraging internal expertise, proprietary tools and sustainability data

sources to evaluate a company’s alignment with our investment objectives. We systematically

evaluate the materiality of sustainability factors for each investment and potential long-term

impacts on financial performance. Approval is sought from the Investment committee post

screening and due diligence

WSC prioritises several key sustainability factors which are integrated into our investment

analysis and decision-making process through a systematic approach that considers both

qualitative and quantitative factors

Environment: We assess aspects such as climate change risks, resource efficiency, pollution,

circularity, regulatory compliance, GHG emissions, etc. These risks are evaluated to understand

their materiality and impact on the company’s long-term value creation

MANAGING DIRECTOR

What role does sustainability play in portfolio construction, asset allocation, and 

diversification strategies?

WSC has made significant progress in incorporating sustainability factors into

its decision-making framework, involving cross-functional teams with

expertise in sustainability, finance, and operations. This multidisciplinary

approach allows us to conduct comprehensive analysis of risk, ensuring that

they are integrated into our investment decisions effectively

However, we have encountered challenges along the way. WSC investment

strategy is aimed at the small to midcap sized company’s post VC and

subsequently one of the primary challenges we have encountered is the

limited availability and quality of sustainability data. To address this

challenge, we use proprietary Sustainability analysis tools and we leverage

both internal and external resources

Social: Considerations such as labour practices, human rights, diversity and

inclusion, community relations, and product safety are assessed, as well as

employee engagement, customer satisfaction and stakeholder relations. The

aim is to identify areas for improvement and alignment with industry best

practices

Governance: Governance practices play a critical role in the effectiveness of

a company’s leadership, oversight, and risk management processes. We

evaluate board composition/structure, executive compensation, shareholder

rights, violations of Anti-Bribery and Corruption and Anti-Money Laundering.

Strong governance is essential for building trust, enhancing accountability,

and minimising risks for investors

What challenges have you encountered in integrating sustainability 

into your investment process, and how have you addressed them?

Can you provide an overview of how WSC integrates sustainability considerations into 

its investment decision making process?
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3.1 Sustainability Management Framework
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Our Sustainability Management Framework serves as the guiding blueprint for integrating

sustainability into investment decision- making processes. At the heart of this framework lies a

commitment to aligning financial goals with broader societal and environmental objectives,

thereby promoting long-term value creation for all stakeholders

Ultimately, the framework serves as a roadmap for integrating sustainability into investment

strategies, fostering responsible investment practices, and contributing to positive social,

environmental, and value creation. Key components include:

Assessment of material financial and sustainability risk allows WSC to focus its resources on risk

management and value creation

Board accountability for sustainability is crucial for setting the direction and ensuring that

sustainability is integrated into the company's operations and decision-making processes

WSC’s ESMS provides a structured framework for integrating sustainability

into business practices, ensuring regulatory compliance and promoting

sustainability

Alignment of value creation and sustainability is a fundamental consideration for the creation of

long-term value in energy transition. Integration of sustainability into our investment strategy

drives positives outcomes for both investors and society as a whole

Our ESMS establishes clear metrics and benchmarks, allows evaluation of

portfolio sustainability performance and opportunities for improvement. This

includes Sustainability Action Plans, Principal Adverse Impacts (PAIs) and

Sustainability rating which are key to demonstrating value creation and

alignment with the EU Taxonomy

Effective sustainability reporting involves providing clear, accurate, and

comprehensive information on risks, opportunities, initiatives and

performance metrics, enabling stakeholders to make informed decisions and

hold companies accountable for their impact on society and the environment

This iterative process involves regularly reviewing and refining the fund's

investment strategies, policies, sustainability criteria and measurement

methodologies to maximise value creation and minimise risk. Staying abreast

of emerging trends, engaging with stakeholders, and benchmarking against

industry peers allows WSC to identify areas for enhancement, innovation and

continuous improvement

Board Leadership & Accountability

Strategic Alignment

Materiality

E&S Management System (ESMS)

Performance Measurement and Management

Reporting and Disclosure

Continuous Improvement
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At WSC we believe that Sustainability matters are fundamental pillars of the company’s strategy.

For this purpose, everyone at WSC receives regular sustainability training to ensure that

sustainability is embedded throughout the investment cycle

The Sustainability Committee is responsible developing and implementing WSC’s sustainability

strategy, policies, and initiatives to promote environmental stewardship, social responsibility, and

good governance practices. The committee is made up of 3 members, and all have been

approved by the board

Meetings occur every quarter, with the possibility of additional meetings if necessary

Some of the main activities of the committee are the following:

• Developing and refining WSC’s sustainability strategy, including defining goals, objectives,

and key performance indicators (KPIs) aligned with WSC business objectives

• Establish policies and procedures and monitor their implementation and effectiveness

• Works to embed sustainability considerations into all aspects of WSC’s business activities,

investment lifecycle, portfolio value creations, supply chain and employee engagement

Sustainability Committee

Sustainability 

Committee Chairman Sustainability Rep Sustainability Rep

• Review potential risks and ensure that sustainability priorities are

integrated into corporate strategy

• Identify and assess material risks that could impact the organisation's

reputation, financial performance, or social license to operate. It develops

strategies to mitigate these risks and seize opportunities for sustainable

growth

• Assess the impact of emerging sustainability trends, legislation and

standards and identify those that may impact on the strategy, operations,

or reputation of WSC

• Oversee and monitor the WSC’s progress against any net zero,

decarbonisation or other environmental strategies

• Assess portfolio companies’ alignment to reporting frameworks and

where relevant the EU Taxonomy

• Support external communications including materials published in the

website, relating to Sustainability and transparency or disclosure

regulations required for external stakeholders or potential investors

• Promotes innovation and continuous improvement encouraging the

adoption of best practices, emerging technologies, and industry trends to

enhance WSC’s sustainability performance



2.1 How We Understand Responsible Investing

20

Amaia Del  Vi l lar

Engaging with portfolio companies on sustainability issues is integral to our investment philosophy

and commitment to long-term value creation. We employ a multifaceted approach to drive positive

sustainability outcomes, leveraging a combination of proactive dialogue, collaborative

partnerships, and strategic guidance

We develop an open and transparent communication with portfolio companies, fostering a culture

of accountability and shared responsibility. The WSC Investment Management team work closely

with the management team to understand each company's unique challenges, opportunities, and

aspirations

We build strong relationships based on mutual trust and respect, we establish a solid foundation

for constructive dialogue, collaboration, responsible business conduct, value creation and enhance

long-term sustainability

We recognise that driving sustainable change requires a tailored approach that considers the

specific context and circumstances of each portfolio company. Therefore, we work closely with

management teams to develop customised business and sustainability strategies with action plans

aligned with their business objectives and stakeholder expectations

In addition to providing strategic guidance, we actively support portfolio companies in

implementing sustainability initiatives through resource allocation, capacity building, and access to

expertise. This may involve enhancing supply chain transparency, reducing carbon emissions,

promoting diversity and inclusion, or strengthening governance structures, we collaborate closely

with management teams to catalyse meaningful change and drive continuous improvement

MANAGING DIRECTOR &

HEAD OF INVESTMENT MANAGEMENT

What strategies do you use to drive positive Sustainability outcomes?

Measuring and reporting on the sustainability performance of portfolio

companies involves a comprehensive approach that considers various

sustainability aspects such as:

• Principal Adverse Impacts (PAI) – These are measured across all our

investments regardless of whether SFDR is applicable or not. We strongly

believe that provides a strong foundation for monitoring the performance of a

company

• Engagement and Dialogue – Regular dialogues to discuss sustainability

performance, identify improvement opportunities and continuous

improvement

• Materiality Assessment – Identify the most significant sustainability issues

for each portfolio company based on their industry, geographic location,

business model, and stakeholder priorities. Focus on issues that have the

greatest impact on business value and stakeholder interests

• Sustainability Action Plan – We work with portfolio companies to create an

active performance improvement plan that is managed through the portco’s

Sustainability Committee and status reported to the board quarterly

• Public disclosure – We work with our portfolio companies to produce

annual reports and where they are not of sufficient size to dedicate resources

to public disclosure, then their performance is reported by White Summit

Capital

How do you measure and report on the Sustainability performance of 

your portfolio companies?How do you engage with portfolio companies on Sustainability issues? 

By aligning sustainability goals with value creation objectives, the firm aims to 

generate sustainable financial returns for its investors and a shared commitment 

to driving positive change
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Sustainable knowledge base

Sustainability training plays a key role at WSC as we believe in empowering individuals and

organisations to understand, embrace, and integrate sustainability principles into their daily

practices and decision-making processes.

At its core, sustainability training aims to cultivate a culture of awareness, responsibility,

and action, equipping participants with the knowledge, skills, and mindset necessary to

address complex environmental, social, and economic challenges.

Effective sustainability training begins by providing a foundational understanding of key

sustainability concepts, including the triple bottom line (people, planet, profit), the

interconnectedness of global challenges, and the importance of taking a long-term

perspective. Through its Annual Training Plan WSC provides training opportunities in

aspects such as environmental stewardship, social equity, economic prosperity, and

diversity, equity and inclusion and explore how these principles can be applied in various

contexts of business operations.

The WSC Annual Training Plan is designed to equip our team with the knowledge and skills

needed to navigate complex regulatory landscapes and maintain compliance within

sustainable investment regulations.

The annual Training Plan is developed specific to White Summit Capitals activities and

integrated real-life examples and practical scenarios to help the team better understand

how the regulations, policies, procedures and LP requirements apply to their day-to-day

activities.

TRAINING

The 2023 Training plan focused on: 

• Anti-bribery and Corruption

• Anti Money Laundering

• Sustainable Finance Disclosure 

Regulations and their application

• EU Taxonomy and their application

• Integration of requirements into our 

policies and procedures

White Summit Capital prepares training plans each year, as it believes that this is an

integral component of professional development and organisational success.

The training plan ensures that individuals are well-informed, compliant with laws,

and capable of upholding ethical standards within the investment lifecycle.

Through effective training, White Summit Capital can navigate regulatory challenges

with confidence and contribute to a culture of integrity and responsible investing.
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The Impact of Zunder on the Ultra-Fast Electric Vehicle Infrastructure Market

In recent years, the automotive industry has witnessed a paradigm shift towards

sustainable transportation solutions, driven by concerns over climate change and the need

to reduce carbon emissions. Electric vehicles (EVs) have emerged as a key component of

this transition, offering cleaner and more efficient alternatives to traditional gasoline-

powered cars. However, the widespread adoption of EVs has been hindered by concerns

over range anxiety and the availability of charging infrastructure.

In response, White Summit Capital saw the opportunity to invest early Zunder, a 100%

renewable energy ultra-fast electric vehicle infrastructure (EVCI) company, which promised

to revolutionise the EV charging experience and accelerate the transition to a sustainable

transportation future.

Notes: (1) IDAE (Spanish Institute for Energy Diversification and Saving) data of 3,487 kWh of average electricity consumption per year for household is used

Zunder was founded on the principal on enabling the EV market through the

electrification of transport through renewable energy. This is exemplified through the

integration of solar PV canopies and battery installations to optimise energy

deployment. This investment is part of our SFDR WDIF II article 9 fund and is 100%

aligned with the EU Taxonomy category, “Infrastructure enabling low-carbon road

transport and public transport criteria.”

One of Zunder’s most important objectives is to deliver the highest customer

satisfaction through convenience of EVCI location with ultra-fast charging capability.

This enhanced convenience not only improves the overall customer experience but

alleviates range anxiety, increases consumer confidence in EVs and decarbonises a

major component of current GHG emissions. Both technology-round expertise and

the customer satisfaction targets, have been key to become the Spanish leading

independent Electric Vehicle Charging Infrastructure.

Focus on Environment

Zunder began operating as a software solution service for

Charge Point Operators (CPOs) and developing a proprietary

algorithm to determine the most suitable locations to deploy

the chargers. This pivotal moment prompted the company to

transition towards self-deployment of chargers, developing

internal expertise in hardware to augment existing expertise

and a very strong software positioning.

Zunder’s core economic activities lie within the development of

an extensive ultra-fast charging public network to address the

growing demand for a comprehensive and effective charging

Zunder exemplifies how 

determined local 

individuals, backed by 

robust financial support 

can create value and 

significantly influence the 

crucial development of a 

national decarbonisation 

infrastructure

The EV industry in Southern Europe is experiencing rapid growth and development.

With an estimated 5 million electric vehicles projected to populate Spanish roads in

the near future, the need for robust charging infrastructure is paramount to facilitate

the transition to widespread electrification of transport. As the adoption of electric

vehicles continue to accelerate, the availability of reliable charging solutions becomes

increasingly critical. Zunder’s meteoric growth has seen it become an instrumental

player in establishing these stations as the primary charging solution, particularly in

areas where private charging infrastructure may be limited. Through its innovative

approach and commitment to expanding access to charging facilities, Zunder is

helping to shape the future of electric mobility in Southern Europe.

infrastructure across Southern Europe. Central to the growth of Zunder’s ultra-fast EVCI

network is a steadfast dedication to enhancing user experience, which is underpinned by its

innovative features such as Zunder’s proprietary site location algorithm, proprietary mobile

app, plug and charge technology, and a user-friendly site design.
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2023 in terms of sustainability

The year 2023 has shown significant advancements compared to the baseline year of 2022.

After 2022’s initial exercise in which the baseline was established, providing a solid

foundation for measuring progress and implementing improvements in the years ahead, in

2023 progress has been achieved and tracked, by means of strengthened engagement with

the portfolio. Trough collaborative efforts, portfolio companies have been encouraged to

align with WSC’s sustainability principles

Notes: (1) IDAE (Spanish Institute for Energy Diversification and Saving) data of 3,487 kWh of average electricity consumption per year for household is used

Sustainable outcomes are a key tenet of WSC’s investment strategy. We focus on

investments that deliver measurable positive impacts such as renewable energy,

enabling technologies and carbon reduction

Renewable Energy generation & distribution

The following section contains data on:

• Environment

• Social

• Governance & Business Management

• WSC results

• Individual Sustainability reports

Focus on Environment

Rainergy (mini-hydro & wind) and White River (solar) have

generated a total of 304 GWh of renewable energy, 4% more than

2022 (293 GWh in 2022 vs 304 GWh in 2023), equivalent to the

annual consumption of 87,229 households1

Nortegas has managed to distribute more than 24,200.1 GWh of

energy through their gas grid and chargers, in 2023. Nortegas has >

30 biomethane and > 5 Green H2 projects under development

Zunder has distributed more than 2 GWh of renewable electricity

through is EV chargers

Hy-five is a green hydrogen (H2) company that aims to achieve 1.5

GW of green hydrogen by 2035

Senda (energy communities) has contributed to the community

energy management in Buñol of more than 1 GWh generated from 7

solar energy plants, powering 8 EV charging points, 25 SME

companies, 13 local facilities and 600 families
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Energy consumption

Energy consumption is comparatively minor compared to the energy generated and distributed by the companies. The total consumption only accounts for the 0,01% of the energy

generated and distributed. In total, 5.1 GWh were consumed of which 2,8 GWh are attributable to WSC considering 7.3% ownership of Nortegas.

In 2023, the proportion of energy consumption from renewable origin was increased (48% in 2023 vs 34% in 2022)

264 GWh
generated by Mini-hydro

17 GWh
generated by Wind

264 GWh
generated by Solar

24,200 GWh
Natural gas distributed in 2023

2,147 MWh
Green electricity distributed

1,090 MWh
Generated in the energy community
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Carbon footprint

The impact on climate change is one of WSC's priorities. It is therefore essential to monitor

the carbon footprint and establish reduction measures that contribute to decarbonisation.

The carbon footprint data for the WSC portfolio in 2023 is reported below:

As part of the active management, WSC is working with portfolio companies to

establish a net zero transition plan, which includes the following steps:

Scope 3

Scope 2

Scope 1

Fuel consumption

Direct emissions

Purchased goods & services

Business travel

Commuting

Transportation & distribution

Investments

…Waste

Purchased 

electricity

Stage 1:

Scope 1 & 2 
calculation

• Planned for 2023 to 
improve the calculation
for the portfolio

Stage 2:

Scope 1 & 2 & 3 
calculation

• Planned for 2024

Stage 3: Carbon
footprint

verification & 
reduction plan

• Planned for 2025

Other environmental aspects

Biodiversity & water

Waste generation

Environmental management

There have been no occurrence of activities negatively affecting biodiversity-

sensitive areas or emissions to water, and appropriate measures have been taken

to mitigate harmful effects related to environmental incidents by portfolio companies

The activities of our portfolio companies do not generate a large amount of waste (of

this waste 29% is classified as hazardous waste). Active waste management plans

are in place for waste minimisation, which has resulted in almost 16% reduction of

waste generated (18,440 t in 2022 vs 15,456 t in 2023)

The provision of an environmental or quality management systems is key to achieving

minimisation of environmental impact. In 2023, two of our portfolio companies

have EMS and QMS implemented, and the rest given their size, are working on

integrating procedures and management in line with these standards

977.42 tCO2eq2

557.76 tCO2eq1

110.04 tCO2eq1

Notes: (1) Data for scope 1 and 2 comprise Rainergy, Nortegas (7.3%), White River, Zunder, Senda (estimated) and HyFive (estimated); (2) Data for scope 3 comprises Rainergy, Nortegas (7.3%) and White River. Rest of the group is negligible
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Focus on Social

Diversity & Equality

In the social field, at the portfolio level, WSC's main priorities focus on health & safety at the

workplace, labour laws and. diversity within the workforce. These are the basis for forging

outlasting engagement with companies’ human capital and fostering talent growth.

Ultimately, the framework serves as a roadmap for integrating sustainability into investment

strategies, fostering responsible investment practices, and contributing to positive social,

environmental, and value creation. Key components include:

Our portfolio presents a diversity of 35% of female

employees, which stands out from the average

presence of women in the energy sector, historically a

male-dominated field, whose share of women is 15.4%,

according to IEA’s 2019 data1

Notes: (1) IEA, Employment by gender, 2019, IEA, Paris https://www.iea.org/data-and-statistics/charts/employment-by-gender-2019, IEA.

35% female workforce

32% female directors Also noteworthy is the high presence of women on the

board of directors, which represent 32% of the total.

Empowering women in leadership positions is a driver for

innovation, fostering inclusive decision-making, and

achieving sustainable success

Ensuring gender diversity is essential for fostering innovation, leveraging diverse

perspectives, promoting innovative decision-making and supporting retention

Diversity is the first step towards equal opportunities between men and women, and

in fact portfolio companies have made progress in 2023 in this direction with the

following actions:

• For companies of sufficient size, Equality plans have been developed to ensure

equal opportunities in a historically male-dominated sector

• The first step in reducing inequalities is to calculate the gap. This provides a

picture of the company's current situation, and thus allows the establishment of

actions and objectives to achieve equality

Health & Safety

Occupational health and safety are indisputable elements for WSC in the area of

social sustainability. The overall objective is to achieve zero accident rates in all

activities carried out by our portfolio companies. The H&S KPI results were as

follows, resulting in a -50% reduction in nº of accidents:

2022 2023

Work related fatalities 0 0

Work related accidents with 1 or more days away from work 0 1

Work related accidents with no days away from work 6 2

Not all companies in the portfolio have activities involving physical risks, and in fact,

there are companies with remote working arrangements, where the health and safety

of workers is also monitored and adapted to the needs of ergonomics, wellbeing and

balance
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Focus on Governance & Business Management

Good corporate governance is essential to ensure the long-term success of

companies while engaging with all their stakeholders: employees, customers,

environment and society at large. Constructing a strong governance structure

involves:

• Establishing effective leadership structures

• Transparent & ethical practices

• Decision-making prioritising company's interests & sustainability

To this end, tools are applied to prevent corrupt or

unethical business practices while fostering innovation,

sustainable growth, and contributing to market stability

and creating a business environment that promotes fair

competition and economic prosperity. As for WSC’s

portfolio’s status of governance in 2023, the degree of

implementation of the tools that support good governance

and business management is shown below:

0 cases

Violations, allegations, 

complaints or grievances raised 

related to Human Rights, 

corruption or other ESG issues

Category Item

Risk 

Management

Code of Conduct

Whistle-blower channel

Risk management system

Sustainability 

strategy & 

reporting

Sustainability Policy / CSR Policy1

Sustainability Strategy, Sustainability Plan / Sustainability Plan with 

measurable objectives and planned actions

Adherence to the United Nations Global Impact

Sustainability Report

Social matters: 

internal & supply 

chain

Equality Plan

Supplier and supply chain policy. Provision of a code of ethics for suppliers

Sustainable value chain management system (suppliers)

Human Rights protection policies or mechanisms

Quality 

management 

system

Data Protection Policy (LOPD/RGPD)

Quality management system (ISO 9.001 ro similar)

Information Security Management System (ISO 27.001 or similar)

Notes: (1) Corporate Social Resposibility



Category Item 2022 2023 Units Evolution

Environment

Energy consumption 4.71 5.05 GWh

of which renewable energy 34% 48% %

Energy generation & distribution 293 304 GWh

CO2e emissions (see Carbon Footprint section’s notes) 2,528 1,645 tCO2

CO2e emissions avoided 80,048 83,072 tCO2

Non-hazardous waste generated 12,928 11,051 t

Hazardous waste generated 5,512 4,406 t

Social

Number of workers 369 409 #

Gender diversity 34 35 %

Companies with gender gap calculations 50 50 %

Donations and & portfolio companieswith initiatives
149,374

100%

44,663

100%

€

%

Total work-related accidents
6

no work leave

3
1 work leave

#

Governance

% of female members of the Board of Directors 29 32 %

% of companies with a whistle-blower channel 50 67 %

% of companies with a code of conduct 50 67 %

Sanctions related to environmental, governance or social issues 0 0 #

4.2 WSC’s 2023 Sustainability Results
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Sustainability Ingrained in the Business Model

• Rainergy is a renewable energy platform comprised of a

c.100MW diversified portfolio of 25 mini-hydro plants and 1

wind asset in Spain & Portugal, with baseload-like green

generation profile and hybridisation opportunities

• Sustaining the national electricity mix through integration and

development of renewable energies in the energy system

• Certify the generation and traceability of clean energy by

means of issuance of guarantee of origin certificates

• Minimisation of impacts on biodiversity and the natural

environment: management of the activity in compliance with

the parameters and measures established by the relevant

hydrological plans

2023 Achievements and Initiatives

• ESG policy implementation

• Supplier and supply chain policy and provision of a code of ethics for 

suppliers

• Climate risk assessment and mitigation measures

Key Data Points

2021
Investment year

Gender diversity
Increase

261 GWh
Energy generated in 2023

245,445 MWh
Renewable power generation

Ultimate goal

Material aspects

Working on

Create green energy from 100% renewable 

sources to contribute to the decarbonisation of 

energy production processes

Climate change & energy management

Biodiversity, land use & ecosystem preservation

Water & wastewater management

Development of natural gas networks, 

demonstrating that they are ready to 

decarbonise with green hydrogen
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Sustainability Ingrained in the Business Model

• The 2nd largest natural gas and LPG distribution company in

Spain, with over 8,000 km of gas pipeline and over 1 million

natural gas and LPG connection points

• Decarbonising gas distribution infrastructure, Biomethane plant

development, hydrogen development

• Different lines of action in this area including obtaining the

satisfactory results of the 10% hydrogen blending tests by

H2SAREA project which replicates a distribution network,

development of 5 renewable hydrogen projects, part of Basque

Hydrogen Corridor

• Syngas development, a renewable gas based on captured

CO2 and compatible with natural gases

• Deployment of the ten vehicular compressed natural gas

refuelling stations to promote sustainable mobility

2023 Achievements and Initiatives

• Volunteer in ImplicAcción programme, which focuses on the environment, 

education and training, supporting vulnerable groups

• Awarded for having recorded zero lost-time accidents involving employees 

for three consecutive years

• Obtained 5-star rating GRESB Assessment: a standard that evaluates ESG 

performance of infrastructure assets

Key Data Points

2017
Investment year

40% gender diversity
In a historically masculinised sector

250 trees planted
In the Urdaibai biosphere reserve and 

offsetting c.83 tCO2

-42% GHG emissions
11% direct and 50% indirect reduction

Ultimate goal

Material aspects

Working on

To offer a platform of competitive and innovative 

energy solutions, based on the distribution and 

commercialization of natural gas, prioritizing 

safety and excellence

Risks and opportunities in climate change

Health and safety of employees

Social and environmental legislation

Development of natural gas networks, 

demonstrating that they are ready to 

decarbonise with green hydrogen
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Sustainability Ingrained in the Business Model

• Two Solar PV plants totalling 155MW of operating

solar capacity. Las Viborillas, (130MWp) in Jalisco

and San Ignacio (25MWp) in the Yucatán

Peninsula

• Sustaining the national electricity mix through

integration and development of Solar power energy

in the energy system

• Minimisation of impacts on biodiversity and the

natural environment: management of the activity in

compliance with the applicable environmental

parameters and measures

2023 Achievements and Initiatives

• Develompent of consistent vendor and supplier policies

• Development of policies and processes to track further Biodiversity Metrics 

(water, natural capital)

• Analysis of Taxonomy and alignment of thresholds/ DNSH

Key Data Points

2020
Investment year

322 MWh
Energy generated in 2023

-27% GHG
Direct emissions reductions

Social initiatives
Focusing on environment, training and

helping local communities: (i) Donations of

materials to local schools, (ii) Development

of KUMU educational platform and (iii)

Rehabilitation and constructionn work in the

community

Ultimate goal

Material aspects

Working on

Create green energy from 100% renewable 

sources to contribute to the decarbonisation of 

energy production precesses

Cimate change & energy management

Biodiversity, land use & ecosystem preservation

Water & wastewater management

Taxonomy alignment and DNSH compliance 

assesment
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Sustainability Ingrained in the Business Model

• Zunder is a leading EVCI operators in Spain. More than 500

charging points installed in strategic locations throughout the

country and currently focused on fast chargers, route planning

software

• Development of an ultra-fast charging network to support the

transition to electric mobility, encouraging transport and logistic

electrification

• Contribution to electricity demand management trough smart

charging grid to help manage electricity demand, avoiding

overloading the grid

• Fostering technology development: Creation of a wider

charging infrastructure which drives investment in more

advanced and efficient charging technologies

• Industry development and socioeconomic benefits: Fostering

job creation in the manufacture, installation and maintenance

of chargers and related systems

2023 Achievements and Initiatives

• Promote zero emission mobility by developing Hydrogen Refuelling Stations

• Implementation of a Waste Minimisation Plan, an Energy Efficiency Plan, a

Risk management system and a Code of Conduct

• Participation in clean mobility and sustainability events and round tables:

CEVE, Smart City World Congress, Mobility Talks, Pick&Pack and Wake Up

Spain

• Received awards & recognitions: (i) Mobility Insider award by Axel Springer,

(ii) CEO awarded Best Businessman of the Year 2023 and European CEO of

the Year in Electric Vehicle Industry

Key Data Points

2021
Investment year

+500 hours of training
In-house in health and safety, 

compliance and cybersecurity

+4,000
Fast charging stations to be deployed 

in 2025

126 MWh
Renewable power generation

Ultimate goal

Material aspects

Working on

Advance sustainable mobility through innovative 

electric vehicle chargers, fostering a cleaner 

future and promoting eco-conscious 

transportation

Cimate change & energy management

Cybersecurity & information management

Materials sourcing and supply chain

• ISO 9.001, ISO 14.001 and ISO 50.001 

certification

• Deployment of EV fast charging stations
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Sustainability Ingrained in the Business Model

• Senda is a platform dedicated to developing energy

communities in order to facilitate its adoption in different

municipalities. It fosters the generation and use of energy

locally while creating employment in areas of lower

population density

• Sustaining the national electricity mix through integration and

development of renewable energies in the energy system

within communities and used for shared consumption

• Industry development and socioeconomic benefits: Fostering

job creation in the manufacture, installation and maintenance

of chargers and related systems

• Because of the activity of the company, sustainability is

integrated in all the steps of the business model: local hiring,

energy efficiency

Sustainability Ingrained in the Business Model

• Promote zero emission mobility by developing Hydrogen Refuelling Stations

• In progress of developing an ESG Policy & Strategy, a Sustainability Report, 

a Mobility Plan and a Risk Management System

• Senda has joined the SOLARTYS solar energy cluster

• Participated as a speaker in Acelera tu CEL, an AVAESEN programme that 

has promoted several informative sessions

• Participates in the Energyear as a speaker at a pannel discussion on 

"Energy Communities"

Key Data Points

2021
Investment year

+100 local communities
Expected to launch in the next 5 years

Decarbonised and decentralised
system

Ultimate goal

Material aspects

Working on

Empower communities through sustainable 

energy solutions, fostering resilience and driving 

local development

Climate change & energy management

Socio-economic impact & job creation

Community relations

Building solar energy, batteries and EV charging 

installations



Hy Five

35

Sustainability Ingrained in the Business Model

• HyFive is a vertically integrated company focused on the

production of renewable gases. It is headquartered in Bilbao

(Spain) and plans to develop industrial scale, ultra-

competitive green hydrogen facilities throughout Europe

• Green hydrogen generation through electrolysis, powered by

renewable energy sources

• Contribution to the development and diffusion of hydrogen, as

a clean technology

• Promote zero emission mobility by developing Hydrogen

Refuelling Stations

• Exploring opportunities that relate to liquid organic hydrogen

carriers (LOHC), allowing for safe storage and transportation

of hydrogen

2023 Achievements and Initiatives

• Implementation of a Supplier and supply chain policy and a provision of a 

code of ethics for suppliers

• Sponsoring events to support the diffusion, collaboration and deployment of 

green hydrogen in Spain and Europe (RENMAD, Zaragoza)

• Awarded certification as global Hydrogen Valley flagship by Mission 

Innovation and the Clean Hydrogen Partnership

Key Data Points

2021
Investment year

Board Gender Diversity
Increased with the appointment of +1 

female board member

1.5 GW
Green hydrogen achieved by 2035

+1,000
Companies screned and selected in 

different sectors

Ultimate goal

Material aspects

Working on

Create green energy from 100% renewable 

sources to contribute to the decarbonisation of 

energy production precesses

Cimate change & energy management

Lyfecycle & Infrastructure management

Socio-economic impact & job creation

Development of a mobility plan
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Throughout 2023, WSC has laid the foundation for embarking on a robust Sustainability journey. We have achieved a significant milestone by actively engaging the companies in our

portfolio in the sustainability process, fostering constructive dialogues regarding risk management and opportunities in this regard. Looking ahead, planned annual sustainability

objectives serve as a roadmap for WSC, value creation of its portfolio and to drive continuous improvement in sustainability performance. Our objectives are carefully crafted to align with

our broader mission, values, and stakeholder expectations, providing a clear direction for sustainability initiatives and actions throughout the year.

Continued E&S Management System improvement
Conduct a management review and identify opportunities for improvement

Supervise and support initiatives planned by investees
Promote initiatives e.g certification to ISO 14001, ISO 45001 and ISO 9001, employee wellbeing initiatives, circularity, energy efficiency/green energy.

Taxonomy alignment process
Ensure Taxonomy alignment targets are met and disclosures prepared.

Carbon neutrality
Ensure all portfolio companies report their carbon footprint and all have plans for reducing it.

Supply chain management
Ensure oversight and introduce safeguards at the value chain level through supplier codes of conduct, specific clauses in procurement and advocacy or awareness-raising.

Implement IT tools for Sustainability management at portfolio level
Review and select a sustainability data management platform and roll out to portfolio.

Include sustainability topics in the Annual training for WSC team
Strengthen sustainability knowledge and skills. As a minimum deliver SFDR/Taxonomy refresher and training on WSC’s Sustainability Management System.

Ensure all portfolio companies with over 10 employees track Diversity and Inclusion, pay gap and have a plan in place.
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The material provided herein is being issued by White Summit Capital

Management, SGEIC, S.A. (“White Summit Capital”) and shall not

constitute or form part of any offer, or solicitation, or recommendation

to subscribe for, or buy, units or shares to be issued by a fund

managed or to be managed in the future by White Summit Capital in

any jurisdiction under the Alternative Investment Fund Managers

Directive (2011/61/EU) (“AIFMD”).

This document is for informational purposes only and the recipient

understands and agrees that no contract or agreement shall be

deemed to exist between the recipient and White Summit Capital

unless and until a final, legally binding definitive agreement has been

executed and delivered.

Any such offering or placement will be only made in accordance with

the terms and conditions set forth in a private placement

memorandum. According to AIFMD, any offering or placement of

shares or units in a fund to any investor domiciled or with a registered

office in the European Economic Area (“EEA”) may only be made if

certain registration and other formalities as set out in AIFMD are

complied with in the relevant member states. No offering or placement

of units or shares to investors domiciled or with a registered office in

any member state of the EEA shall occur unless and until such

requirements are satisfied and this presentation shall not constitute

any such offering or placement. Likewise, any offering or placement of

shares or units to any investor domiciled or with a registered office in

any jurisdiction outside the EEA must comply with the applicable

registration and formalities in such jurisdiction and therefore will not be

offered or placed until their satisfaction.

The information contained in this document includes analysis,

intentions and guidelines based on White Summit Capital’s own

estimates and information obtained from sources, such as public

information or documents prepared by third parties, reasonably

considered to be reliable. However, no representation or warranty of

any kind, expressed or implied, is or will be made by White Summit

Capital, and no reliance should be placed upon, the validity, accuracy

or completeness of the information and opinions contained herein or

any other information provided (financial, legal or otherwise). White

Summit Capital, nor any of its affiliates, employees, directors, officers,

contractors, advisors, members, successors and agents (each, a

“White Summit Capital Party”) bears no responsibility, liability, duty of

care or obligation of any kind with respect to the information included

in this document. Nothing in this document is, or may be relied upon

as, a promise or representation by any White Summit Capital Party as

to past, present or future performance. In making a decision whether

to acquire an interest in a fund managed by White Summit Capital,

you must rely on your own due diligence investigation, and the terms

of the fund and an investment therein, including the merits and risks

involved.

The information in this presentation is current only as of its date and

may have changed since that date. This presentation may contain

forward-looking information, which reflect our current views with

respect to current and future events and circumstances. This entails

unknown risk, high level of uncertainty and other factors that may

affect actual performance. White Summit Capital is under no

obligation, and expressly disclaims any obligation to update or revise

any forward-looking information. Particularly, any financial information

regarding prices, margins or profitability is informative and subject to

material change without notice. As a result, you should be aware such

information may not be reliable.

This document does not constitute a fairness opinion unless expressly

stated to the contrary, and does not constitute legal, tax or accounting

advice by White Capital Summit. Any decision to participate in a

transaction should be made after conducting all appropriate

investigations and consulting with your own legal, accounting and tax

advisors in order to make an independent determination of the

suitability and consequences of any such transaction. Prospective

investors should carefully consider whether such investments are

suitable for them in light of their experience, circumstances and

financial resources.

The information contained herein is non-public, strictly confidential and

proprietary in nature. It may not be communicated to third parties

without the prior written consent of White Summit Capital. It may not

be copied, distributed, published or reproduced, in part or in whole,

without the prior written consent of White Summit Capital. If you

receive this presentation by mistake, please make sure you destroy

them and inform White Summit Capital immediately. In addition, upon

the written request of White Summit Capital, the recipient will at its

own cost destroy this presentation and all copies thereof, including

analyses, compilations, studies or other materials prepared from this

presentation. A breach of the confidentiality undertakings assumed by

the recipients of this presentation shall entitle White Summit Capital to

seek adequate compensation to any damages actually caused to it as

a result of such breach.
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