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1.0 STATEMENT ON PRINCIPAL ADVERSE IMPACTS OF INVESTMENT DECISIONS ON SUSTAINABILITY FACTORS 

White Summit Capital Management SGEIC, S.A.U. (herein referred to as WSC) LEI Code 959800CFMQQY6Y52L170, considers principal adverse impacts of its 
investment decisions on sustainability factors as part of its investment due diligence process and procedures. The present statement is the consolidated 
Principal Adverse Impacts statement of WSC.  

The Sustainable Finance Disclosure Regulation (SFDR) (EU) 2019/2088 defines sustainability factors as environmental, social and employee matters, respect 

for human rights, anti-corruption, and anti-bribery matters. Principal adverse impact is generally understood to mean the negative impact, caused by an 

investment decision or investment advice, on these factors.  

We consider principal adverse impact at entity level by measuring and monitoring the aggregated Principal Adverse Impacts (PAIs) of our funds’ investments. 
In our funds, we consider the 14 mandatory PAIs and a minimum of 2 voluntary indicators defined by the Sustainable Finance Disclosure Regulation (SFDR). 
Where practicable we aim for factual data subject to data availability and quality.  

Description of the principal adverse impacts on sustainability factors  

The mandatory indicators defined by the SFDR as well as the required selected PAIs from Table 2 & 3 of Annex I of Delegated Regulation (EU) 2022/1288 are 
set out in Table 1 below. This statement on principal adverse impacts on sustainability factors covers the reference period from 1 January 2025 to 31 December 
2025. 

These indicators are considered to ensure that adverse impact on key sustainability factors is taken into consideration. At present WSC manages two funds, 
the first is WSC Helvetic Infrastructure Partners (WHIP) which contains a single asset and a new fund named White Summit Decarbonisation Infrastructure 
Fund (WDIF) II which was incorporated in December 2023 which currently has three assets.  

For each of these indicators, we have included information to describe the actions that we have taken and actions that we plan to take/targets set to avoid or 
reduce the principal adverse impacts identified.  
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Table 1 PAI Template 

Categories  Indicator Metric 
Impact  
2025 

Impact  
2024 

Explanation 
Actions taken/ planned. Targets 

set for next reference period 

GHG Emissions 

GHG Emissions 
tCO2e linked to 
current value of 

investments 

Scope 1 GHG emissions 355.2 142.78 

The increase primarily 
reflects the expansion 
of the portfolio 
following the 
acquisition of 
additional assets 
within WDIF II during 
the reporting period  

Continue engagement with 
investee companies to implement 
operational efficiency measures, 
fuel switching, and fleet 
optimisation   
 
Improve Scope 3 data quality 
through the enhancement of 
supplier engagement. 
Furthermore, develop reduction 
plans for material value chain 
emissions  

Scope 2 GHG emissions 
257.64 0.40 

Scope 3 GHG emissions 
1434.58 888.75 

Total GHG Emissions 2047.4 1031.93 

Carbon Footprint 
Carbon footprints (tCO2e/€M of fund 
value) 

11.70 100.84 

Carbon footprint 
reduced due to an 
increase in the 
proportion of 
investments in 
renewable energy 
infrastructure and 
lower portfolio carbon 
intensity relative to 
total fund value  

Continue to increase investments 
in low-carbon and renewable 
infrastructure whilst monitoring 
portfolio carbon intensity annually.  

GHG intensity 
GHG intensity of investee companies 
(tCO2e/ €M revenue) 

63.50 378.37 

Decrease as a result of 
investment in 
renewable energy 
platforms 

Continue engagement with 
investee companies to improve 
operational efficiency, reduce 
energy consumption and monitor 
GHG intensity annually 
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GHG Emissions  

Exposure to 
companies active in 
the fossil fuel sector 

Share of investments in companies 
active in the fossil fuel sector  

57.14% 47% 
Increase due to 
changes within the 
fund portfolio 

Develop asset-level 
decarbonisation pathways where 
appropriate and review fossil fuel 
exposure annually against 
investment strategy and transition 
objectives   

Share of non-
renewable energy 
consumption and 
production 

Share of non-renewable energy 
consumption and non- renewable 
energy production of investee 
companies from non-renewable 
energy sources compared to 
renewable energy sources, expressed 
as a percentage of total energy 
sources 

48.79% 19.26% 
Increase due to 
changes within the 
fund portfolio  

Continue engagement with 
investee companies to increase 
renewable energy consumption; 
Reduce fossil fuel consumption 
and monitor progress through 
annual energy transition targets 

Energy consumption 
intensity per high 
impact climate sector 

Energy consumption in GWh per 
million EUR of revenue of investee 
companies, per high impact climate 
sector 

0.001 0.01 

Portfolio energy 
intensity remains low 
due to the 
predominance of 
renewable 
infrastructure assets 
with relatively low 
operational energy 
consumption  

No action to be taken  

Biodiversity 
Activities negatively 
affecting biodiversity 
sensitive areas 

Share of investments in investee 
companies with sites/operations 
located in or near to biodiversity-
sensitive areas where activities of 
those investee companies negatively 
affect those areas 

0 0 

No identified activities 
resulted in material 
adverse impacts on 
biodiversity-sensitive 
areas during the 
reporting period 

Continue biodiversity monitoring 
for potential risks associated with 
assets  

Water Emissions to water 

Tonnes of emissions to water 
generated by investee companies per 
million EUR invested, expressed as a 
weighted average 

0 0 
No discharge of priority 
substances to surface 
or groundwater 

No action to be taken however 
continue annual monitoring 
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Waste 

Hazardous waste and 
radioactive waste ratio 

Tonnes of hazardous waste and 
radioactive waste generated by 
investee companies per million EUR 
invested, expressed as a weighted 
average 

0.007 0 
Low levels of hazardous 
waste produced  

Continue implementing waste 
minimisation initiatives, improve 
segregation and increase both 
recovery and recycling rates across 
portfolio companies  

Non-recycled waste 
ratio 

Tonnes of non-recycled waste 
generated by investee companies per 
million EUR invested, expressed as a 
weighted average 

0.003 0 

High recycling rates 
across portfolio 
companies resulted in 
very low levels of non-
recycled waste 

Continue monitoring waste 
generation and recycling 
performance whilst promoting 
circular economy initiatives across 
investee companies  

Social and 
Environmental 

Incidents 

Violations of UN 
Global Compact 
principles and OECD 
Guidelines for ME 

Share of investments in investee 
companies that have been involved in 
violations of the UNGC principles or 
OECD Guidelines for Multinational 
Enterprises 

0 0 

No violations. Current 
investment within the 
WHIP Fund is a member 
of UN Global Compact 

Require all new investments to 
demonstrate alignment with UN 
Global Compact principles or 
equivalent governance standards 
and monitor compliance annually  

Lack of processes and 
compliance 
mechanisms to 
monitor compliance 
with UN Global 
Compact principles 
and OECD Guidelines 
for Multinational 
Enterprises 

Share of investments in investee 
companies without policies to monitor 
compliance with the UNGC principles 
or OECD Guidelines for ME or 
grievance /complaints handling 
mechanisms to address violations of 
the UNGC principles or OECD 
Guidelines for ME 

0 0 

Current investment 
within the WHIP Fund 
have governance 
processes aligned with 
the UN Global Compact 
and OECD Guidelines. 

Continue annual ESG and 
governance reviews to ensure 
appropriate compliance policies, 
grievance mechanisms and 
monitoring systems remain in 
place  

 Unadjusted pay gap 
Average unadjusted gender pay gap of 
investee companies 

13.41% 40.11% 

The reduction reflects 
the inclusion of 
additional portfolio 
companies with 
comparatively smaller 
gender pay gaps 

Continue monitoring gender pay 
gap annually and encourage 
investee companies to implement 
diversity, recruitment, and 
remuneration initiatives where 
material disparities exist. 
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Board Gender 

Diversity % 

Average ratio of female to male board 
members in investee companies, 
expressed as a percentage of all board 
members 

22.12% 29% 

The change reflects 
differences in board 
composition following 
portfolio expansion 

Continue engagement with 
investee companies to improve 
board diversity through succession 
planning and diverse candidate 
selection processes. 

Social and 
Environmental 

Incidents 

Exposure to 
controversial weapons 
(anti-personnel mines, 

cluster munitions, 
chemical weapons and 

biological weapons) 

Share of investments in investee 
companies involved in the 
manufacture or selling of controversial 
weapons 

0 0 

Investing weapons and ammunition is an activity in our firm 
exclusion list, therefore there is no exposure to those 
involved in controversial weapons. Maintain exclusion policy 
and screen all prospective investments against the Fund's 
restricted investment list prior to acquisition and annually 
thereafter. 

Rate of accidents 

Lost Time Injury Frequency (LTIF) 5.29 0 

Inclusive of employees 
and contractors 
weighted per million 
hours worked  

Continue the implementation of 
Health & Safety management 
systems, incident investigations, 
and leading safety indicators with 
annual LTIF reduction targets. 

Total Recordable Injury Frequency 
(TRIF) 

1.04 0 

Inclusive of employees 
and contractors 
weighted per million 
hours worked 

Continue contractor and employee 
safety programmes, behavioural 
safety initiatives and performance 
monitoring with annual TRIF 
improvement targets 

Investments in 
companies without 
workplace accident 
prevention policies 

Share of investments in investee 
companies without a workplace 
accident prevention policy 

0 0 

 All investee companies 
have workplace accident 
prevention policies in 
place as part of their 
Health and Safety 
Management Systems  

Promote ISO 45001-aligned health 
and safety management systems, 
review policies annually and verify 
implementation through internal 
audits and management review. 
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2.0 DESCRIPTION OF POLICIES TO IDENTIFY AND PRIORITISE PRINCIPAL ADVERSE IMPACTS OF INVESTMENT DECISIONS ON SUSTAINABILITY FACTORS 
 
To effectively identify and prioritise principal adverse impacts on sustainability factors, WSC has developed a comprehensive set of documented policies and 
procedures addressing risk management throughout the investment lifecycle. Our approach to assessing PAIs of investment decisions is underpinned by 
understanding material risk associated with our investments and the belief that ESG issues can be important drivers of investment value. Where PAIs are 
identified, we seek to understand, influence, and monitor the actions of the underlying entities to mitigate the PAIs on sustainability factors and potential risks 
or uncertainties.  
As presented in WSC’s Responsible Investment Policy, available on our website, WSC assesses materiality of principal adverse sustainability impacts at every 

stage of the investment process as well as their potential to impact shareholder value.  

3.0 ENGAGEMENT POLICIES 
 
WSC firmly believes that active engagement with portfolio companies can have a positive impact on investment results. WSC therefore supports the 
development of ESG maturity in all its portfolio companies.  
As defined within our ESG Investment Management handbook, engagement and overseeing value creation of investments, which we make on behalf of our 
investors, is an essential part of our investment process.  
 
WSC will implement a range of engagement initiatives, targeted at strengthening sustainability practices. This includes the promotion of a long-term approach 

to decision-making.  

Our active ownership includes: 

• Onboarding portfolio companies and supporting them in the identification of material risks and in preparing of an ESG Action Plan  

• Sharing WSC knowledge, expertise, and experience in the sector during the holding phase 

• Monitoring and evaluating ESG performance results and supporting continuous improvement and value creation 

• Using our voting rights to drive ESG performance 

• Taking a governance and strategic development role 

• Encouraging sharing of information within our network portfolio companies for shared learning and cooperation 

• Active engagement where incidents or breaches occur and supporting recovery plans where relevant. 
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4.0 REFERENCES TO INTERNATIONAL STANDARDS SECTION 

• SFDR (EU 2019/2088)  

• Delegated Regulation (EU) 2022/1288 

• OECD Guidelines for Multinational Enterprises  

• UN Guiding Principles on Business and Human Rights 

• International Labor Organization (ILO) standards,  

• The Principles for Responsible Investment (PRI) 

• Paris Agreement 

• The United Nations Sustainable Development Goals (SDGs)  

• United Nations Global Compact (UNGC) Principles  

• IFC Performance Standards 

• GHG Protocol 

 

5.0 HISTORICAL COMPARISON  

Changes in PAI indicators reflect both changes in portfolio composition and improvements in underlying data quality in addition to changes in investee company 

performance. Fluctuations in asset values and volumes under management can also cause these indicators to rise or fall, particularly intensity ratios, which 

may give the impression of improvement or deterioration in adverse impacts, independent of actual sustainability performance. 

This report presents the PAI indicators for the period from 1 January 2025 to 31 December 2025. There were no changes to the selection of voluntary PAI 

indicators compared to the previous reporting period, however the number of assets under management has increased.  

The 2025 reporting cycle marked a significant step in data completeness. These changes enable improvements in the integrity of PAI assessments and support 

better-informed decisions surrounding the integration of sustainability risks and impacts into our process.   

The incorporation of sustainable business practices is at the core of our long-term strategy, and this analysis targets progress evaluation and the identification 

of areas for continued growth.  


