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ESG stands for Environmental, Social and Governance, the 
key factors at the centre of Socially Responsible Investing 
(SRI) which pursue the typical objectives of sound financial 
management while considering positive environmental and 
social outcomes as well as good governance practices.

The current economic landscape is naturally evolving towards 
a more ethical and multidisciplinary approach to property 
investment, as confirmed by the stakeholders’ own growing 
interest in real assets and the emergence of new investment 
instruments such as Social Impact Bonds.

In this continually developing scenario, RINA Prime Value 
Services’ multidisciplinary skill set supports professional 
investors in achieving their goals according to ESG 
standards.
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WHY WE NEED A COMPREHENSIVE APPROACH

Recent crises – both financial crashes such as the subprime mortgage crisis 
that burst in the USA and those caused by public health emergencies like the 
Covid-19 pandemic – have shown that, as a culture, we live in increasingly 
complex systems with a wide range of closely interconnected variables.

If we seek to control the chaos and meet the new challenges facing us, it is 
paramount to have a global vision and understand the importance of efficiency 
in real estate (under multiple perspectives) and that of a professional service 
management. This will in turn have beneficial effects in terms of increasing the 
assets’ value while at the same time raising the quality of life of their occupants, 
to the benefit of our wider community. 

«Butterfly effect: does the flap of a butterfly’s wings in
Brazil set off a tornado in Texas?»

Lorenz attractor
Quote concocted as the title of a talk presented by 
Edward Lorenz at the American Association for the 

Advancement of Science in 1972



In Europe, the building and construction 
sectors are responsible for:

 36% of all annual CO2 emissions

 40% of final energy use

 50% of raw materials extraction

 21% of drinking water consumption, 
impacting 18 million jobs.

As well as continuing to be a major global 
economic driver, Real Estate also 
constitutes a crucial arena for achieving 
many of the UN’s sustainable 
development objectives.
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THE UNITED NATIONS SUSTAINABLE DEVELOPMENT GOALS
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BETTER ENERGY PERFORMANCE OF BUILDINGS

Prices of different energy 
sources should incentivise 
energy-efficient buildings

Strict enforcement 
of rules on energy 
performance of 
buildings

Design of buildings 
should be in line with the 
circular economy

Increased 
digitalisation

More climate-
proofing of buildings



The EU is making important strides in advancing ESG policies through 
regulations and reports:

 Regulation (EU) 2019/2088 on sustainability-related disclosures in the 
financial services sector, whose purpose is to achieve greater 
transparency in how financial market participants and advisers act, requiring 
them to disclose to final investors not only the potential financial risks but 
also those connected to sustainability, aiming to promote environmentally 
and socially sustainable growth.

 Financing a Sustainable European Economy interim report by the high-
level expert group on sustainable finance issued June 2017, illustrating the 
tensions between a short-term profit-driven approach and the fundamental 
need for long-term investments in order to meet our environmental, social, 
and governance objectives.
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REGULATORY FRAMEWORK

A constantly evolving legislative scenario
 2009, EU climate & energy (CARE) Package dubbed “20-20-20”
 2015, 2030 Agenda for Sustainable Development
 Directive 2014/23/EU
 Directive 2014/24/EU
 Directive 2014/25/EU
 Public concessions and contracts
 ISO 26000 – Guidance on Social Responsibility



WHY INTEGRATE ESG IN YOUR INVESTMENT PLAN
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THE REAL ESTATE MARKET’S DEMANDS

A ONE-WAY ROAD

Intesa San Paolo, Italy’s biggest retail bank, announced they intend to fund 
50 billion euros in green investments, out of a total nation-wide potential 
allocation of 150 billion based on estimates connected to Europe’s one trillion 
green new deal climate finance plan.

«...By the end of 2020, all active portfolios and advisory strategies will be fully 
ESG integrated – meaning that, at the portfolio level, our portfolio managers will 
be accountable for appropriately managing exposure to ESG risks and 
documenting how those considerations have affected investment decisions…»

In a recent letter to investors and corporate CEOs, BlackRock, the world’s 
largest investment management corporation with over $ 7,429 billion in 
monthly AUM, stated they are ready to vote against board members and 
management of companies they are invested in «when they are not making 
sufficient progress in terms of sustainability» and who do not intend to draw up 
capital allocation plans that focus on environmental sustainability.
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THE BENEFITS OF ESG INVESTING FOR AMCs

Integrating ESG considerations in the Asset Management Company’s 
corporate procedures, from analysis to decision-making processes for 
sustainable investing:

 creates value for stakeholders
 improves the company’s reputation in the eyes of investors (Socially 

Responsible Investing – SRI is a key requirement for entering the world of 
institutional investors and socially sustainable investing)

 meets the requirements set out in financial sustainability reports drawn 
up by real estate asset managers (the AMC) and shareholders (the investors).

Over the last few years, and especially now, in the wake of the Covid-19 
pandemic, sustainable stocks have shown better overall performance in the 
market compared to traditional stocks, and companies with higher ESG ratings 
have been generating higher yield spreads, especially over the long term. 
(Investmentnews.com - April 2020)

Organisations which adopt good sustainability practices operate according to a 
long-term vision. The market appears to particularly reward Organisations who 
pursue good practices globally, across the three aspects of sustainable 
environmental, social, and governance practices, rather than channelling their 
efforts in a single direction. (ESG rating and market performance: a study of 
Stoxx® Europe 600, research paper by Banor SIM in partnership with the School 
of Management, Polytechnic University of Milan, 2018)



INTERPRETING ESG FOR REAL ESTATE
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INTERPRETING ESG PRINCIPLES FOR REAL ESTATE

E
ENVIRONMENTAL

S
SOCIAL

G
GOVERNANCE

 Renewable energy 
produced

 Reduced energy 
consumption

 Green certificates 
obtained

 Energy performance 
certificates (from 
class “A” upwards)

 Water consumption
 CO2  emissions
 Waste management
 Greenfield/brownfield 

ratio
 And more…

 Protections for 
permanent/statutory 
employees

 Staff development 
(e.g. training, talent 
programmes, etc.)

 Closing the gender gap
 Green acquisitions
 Community-focused 

contributions and projects
 Promotion of 

sustainability policies 
targeting stakeholders 
and end users alike

 Promotion of cultural 
events

 Employee welfare
 And more…

 Senior staff training 
hours on ESG topics

 Operating personnel 
training hours on 
ESG topics

 Anti-bribery, 
laundering and 
corruption training 
courses

 Whistleblowing 
reports

 Reporting on ethics 
code violations, both 
direct and indirect

 And more…
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TECHNICAL-REGULATORY FRAMEWORK

PROTOCOLS
& LG

 ECD Guidelines
 UN Development Goals
 GRESB
 AIFI ESG Guidelines

 SA 8000
 UNI ISO 2600
 Guidance on social 

responsibility
 UNI EN ISO 

9004:2018
 Quality 

management
 Quality of an 

organisation
 Guidance to 

achieve sustained 
success

TECHNICAL 
STANDARDS

 Legislative Decree 
no. 254 of 30 
December 2016, on 
reporting for non-
financial data

 Directive 2014/95/EU
 Legislative Decree 

no. 231/2001
 Administrative 

responsibilities of  
Companies and 
Institutions

 Green Procurement

MANDATORY 
PROVISIONS
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THE ESG PROCESS

SUMMARY 
RESULTS

G

Identification of the 
final synthetic 
indicator.

FRAMEWORK

A

Identification of a 
technical-regulatory 
framework of 
reference to provide 
the baseline 
orientation and 
support necessary for 
implementing an 
ESG approach (best 
practices / principles / 
standards).

DATA
(CRITERIA)

B

Identification of the 
data to be collected 
and analysed, as 
based on ESG 
criteria.

RATING

C

Definition of the 
ranking associated 
to each criteria in 
relation with the 
specific property or 
project being 
examined.

STANDARDISATION

D

Score 
standardisation.

PRIORITIES

E

Identification of the 
priority level of each 
criteria (weight) 
according to the 
criteria’s own impact 
on the business.

AGGREGATION

F

Aggregation of the 
weighted criteria and 
associated 
ranking/scores.



ESG SERVICES OFFERED BY RINA PRIME VALUE SERVICES
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OUR ESG SERVICES

RINA Prime Value Services can act as an advisor for Asset Management Companies, 
Real Estate Investment Funds, and Property Managers in accordance with ESG 
principles.

ESG PRINCIPLE APPLICATION FOR REITs AND 
SUPPORT FOR GRESB CERTIFICATION

ESG PRINCIPLE APPLICATION FOR AMCs

ESG DUE DILIGENCE
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ESG PRINCIPLE APPLICATION FOR THE 
AMC’S ORGANISATIONAL-PROCEDURAL MODEL

 ASSESSMENT SETUP / PRELIMINARY CHECK

 ESG ACTION PLAN (MODEL IMPLEMENTATION)

 Policies and procedures
 Risk Management
 Stakeholder engagement
 Employee training / education programmes

 DATA MONITORING & REVIEW
 REPORTING
 PRI (Principles for Responsible Investment)
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The ASSESSMENT according to the ISO 26000 STANDARD is 
based on: 

 7 principles of socially responsible behaviour: 
1. Accountability
2. Transparency
3. Ethical behaviour
4. Respect for stakeholder interests
5. Respect for the rule of law
6. Respect for international norms of behaviour
7. Respect for human rights. 

 7 core social responsibility subjects: 
1. Organisational governance
2. Human rights
3. Labour practices
4. Environment
5. Fair operating practices
6. Consumer issues
7. Community involvement and development.

 A guide for the integration of social responsibility principles 
and subjects at all organisational levels.

*All activities carried out by RINA SERVICES S.p.A. in accordance with the RINA governance model, which protects 
impartiality and prevents conflicts of interest. 

ISO 26000
International standard providing guidelines for integrating social and 
environmental responsibility considerations into a business’s Corporate 
Governance thus allowing for the implementation of a holistic approach to Social 
Responsibility that goes beyond merely complying with the laws and which can 
easily be integrated with other standards/regulations
 OHSAS 18001
 ISO 37101:2016
 ISO 14001 - ISO 20400
 ISO 28001 - ISO 55001
 ISO 50001- ISO 14064
 ISO 27001- GRI G4
 SA 8000

ESG PRINCIPLE APPLICATION FOR AMCs
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The ESG assessment process becomes an integral part of the asset portfolio’s value 
examination.

An ESG-compliant Fund combines the achievement of financial performance goals with 
environmental, social, and governance objectives through a series of corporate ethics and 
transparency policies and practices.

The Global Real Estate Sustainability Benchmark (GRESB) allows managers and 
operators to monitor the sustainability performance of their portfolios or assets.

RINA Prime Value Services assists organisations who wish to:

ESG PRINCIPLE APPLICATION FOR REITs AND 
SUPPORT FOR GRESB CERTIFICATION

Data collection
Quality control on ESG data
 Preparation of GRESB spreadsheets
 Submission of the assessment with the 

GRESB portal
 Potential liaison with the certifying 

institution

1. ENHANCE ASSETS

 Pre-assessment of the assets belonging 
to the Fund, with the aims of estimating 
their ESG score and identifying the 
certification protocol best suited to 
improve their GRESB rating
 Analysis and identification of any 

ESG-related improvement actions, the 
respective priority levels and cost-benefits 
analyses

2. BECOME GRESB-CERTIFIED
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 LEED Administrator
 LEED Team Manager
 Commissioning
 Energy Modelling
 Daylight simulation modelling
 Thermal comfort modelling
 LEED Pre Assessment

 BREEAM technical advisory
 BREEAM Assessment
 BREEAM AP
 Energy Modelling
 BREEAM Pre Assessment

 ITACA technical advisory
 Energy Modelling
 Type A Inspection Body in 

pursuance with ISO/IEC 
17020:2012(EN)

SKILLS SERVICES

 LEED AP BD+C
 GBC Home IQ – Certified 

Inspector
GBC Home AP

 GBC HB IQ – Cer t i f ied 
Historic Building Inspector

 BREEAM Assessor
 BREEAM AP
 BREEAM IN USE

AUDITOR

 ITACA-accredited 
certification bodies

 ITACA Protocol Experts
 Accredited inspection bodies

 WEEL Administrator
 WELL technical advisory
 WELL Pre AssessmentWELL AP

GREEN BUILDING SUSTAINABILITY PROTOCOLS
ASSISTANCE FOR GRESB CERTIFICATION
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ESG DUE DILIGENCE

𝐼𝐼𝐸𝐸𝐸𝐸𝐸𝐸 = �
𝑖𝑖

𝑤𝑤𝐸𝐸𝑖𝑖 � 𝐸𝐸𝑖𝑖 + �
𝑗𝑗

𝑤𝑤𝐸𝐸𝑗𝑗 � 𝑆𝑆𝑗𝑗 + �
𝑘𝑘

𝑤𝑤𝐸𝐸𝑘𝑘 � 𝐺𝐺𝑘𝑘
Alongside the traditional DD which 
evaluates the quality and degree of 
compliance of a property under the 
administrative-regulatory, technical-utility, 
and environmental perspectives, the ESG 
DD provides a an all-encompassing 
assessment aimed to estimate the 
investment’s sustainability in the 
Environmental, Social, and Governance 
frames of reference.

Amongst the main indicators, the ESG 
Due Diligence provides a reporting and 
breakdown on the following topics:

 Energy consumption
 Water consumption
 GHG emissions
 Waste management
 Environmental sustainability 

certifications



SPECIALISED SKILLSET
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SPECIALISED SKILLSET

 Combined technical experience in the field of Real Estate

 Broad expertise in applying green building protocols (LEED, 
BREEAM, ITACA, WELL, GBC Italia protocols)

 Accredited specialist technicians to operate within the scope of 
green protocols (LEED AP, GBC Home IQ, GBC HOME AP, GBC 
HB IQ, BREEAM Assessor, BREEAM AP,  BREEAM in use 
AUDITOR, ITACA-accredited certification)

 Energy Management Experts (EME) UNI CEI 11339 for 
carrying out energy audits

 Highly proficient in advanced due diligence

RINA takes an active part in the main research initiatives financed by the 
European Community in the fields of Sustainability, Circular Economy, 
and Building Sustainability and Energy Efficiency. 



Milan Via Lentasio 7 Genoa Via Corsica 12 Rome Via Ezio 49

P r i m i n g  y o u r  f u t u r e

Visit
our website

CLICK 
HERE

http://www.rinaprime.com/
http://www.rinaprime.com/
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