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RITTERWALD and HYSTAKE

RITTERWALD successfully advises the real estate sector in Europe 
and expanded its services with the establishment of HYSTAKE

Since 2011 RITTERWALD is a pan 
European consulting firm
(35+ consultants)

In 2023 RITTERWALD co-founded 
HYSTAKE investment partners a pan 
European investment boutique

• Applying proven European business concepts in housing and 
energy management

• Developing sustainability strategies as part of business planning

• Focus on tailor-made and long-term optimal capital allocations
• Advising businesses and investors on corporate, portfolio and 

investment strategy issues as well as increasing ESG 
requirements

RITTERWALD enables clients to demonstrate and enhance their ESG credentials with various services

External Assessment of ESG Report Certified Sustainable Housing Label Sustainability Assurance Provider for 

Sustainability Performance Targets (SPT)

Double Materiality Analysis – prioritise 

corporate sustainability strategy

(Updates) Sustainable Finance Framework 

ICMA-LMA compliant

Climate Transition Planning

1 2 3

4 5 6
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Addressing the need for evidence-based data in ESG reports with 
a cost-effective external assessment

A selection of aligned views

Source: RITTERWALD

Housing associations are well positioned for accessing sustainable bonds and loans. However, better quality

data on climate risk, social impact, and good governance must be demonstrated to retain and grow social and

affordable housing as an investment grade risk adjusted asset class. Thus, ESG data needs to be verified.

Explicit attention is called on the need for financial and non-financial quality data

Bromford’s Imran Mubeen is actively engaging lenders and investors in Bromford’s sustainability performance,

introducing 10 golden metrics in their trading updates.

Lloyd’s Chris Yau is pointing out that the demand for ESG data from funders will continue to intensify and is

calling for action.

Pension Insurance Corporation’s Celia Franch Lopez is explaining how lenders want to see housing

associations report on environmental data.

THFC’s Danielle Hughes is advocating that data are comparable and accurate, especially regarding

Greenhouse gas emissions.

Convene esg’s Arturo Dell is advocating user-friendly data platforms to manage quality data.

Finally, SfH’s chair Brendan Sarsfield is calling the housing associations to act now. His call does align with

the second annual review of the SRS, in which lenders and investors stated that they want to challenge

housing associations to raise the quality of their reporting.
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RITTERWALD‘s external assessment provides guidance on 
improvement potential in the publicly available ESG report

Performance overview

Source: RITTERWALD

• 14 SRS criteria are assessed, out of which 6 are environmental, 4 social and 4 governance-related

• There are 4 levels of evaluation of individual criteria: insufficient, sufficient, good and great

• There are 3 ranking levels of data quality of ESG report: poor, satisfactory and exemplary

• An additional Assessment Statement explains the performance achieved. Furthermore, it provides 
recommendations on improvement potential within the evaluated ESG report.

EXPLANATION

EXTERNAL ASSESSMENT
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Environmental

There is a strong lenders focus on environmental data, making the 
environmental dimension crucial for obtaining financing
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Environmental among European lenders

Among lenders in Europe, carbon emissions and climate related
physical and financial risk data are of increased importance

Very Important Important Less important

Embodied Carbon Emissions

Operational Carbon Emissions 

Building's whole life cycle carbon 

emissions

Energy Performance Certificate (EPC) rating

Energy consumption in kWh

Energy mix (share of fossil fuels, 

renewables, nuclear...)

Credit score (Moody's, S&P...)

Climate-related physical risk

Climate-related financial risk

Not considered

Building’s Carbon emissions

Embodied and operational carbons tend to 

have less relevance compared to the 

whole life cycle of the building

Climate risks

Physical and financial climate risks tend to 

have more importance than credit scoring, 

which relates to avoiding stranded assets 

Energy efficiency

Agreement from the lenders and investors 

community on energy efficiency, not only 

EPC but energy consumption and energy 

mix
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Social and Governance

Disclosures requires the housing sector to take social and 
governance aspects into account
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Social and governance KPIs also gain importance by investors and 
lenders across Europe

Source: RITTERWALD

Social and Governance among European lenders

SOCIAL AND GOVERNANCE 
KPIS

Examples Social kpi’s

Share of units falling under the 

category of special purpose housing

(and care)

Flexible working conditions for 

employees

For Sustainability-Linked Loans (SLLs): variety of sustainability-related KPIs

proportionately balanced using the knowledge of the borrower and considering all three 

ESG dimensions

Mitigations for climate risks should be transparent (e.g. insurance) for taxonomy 

alignment

Biodiversity and nature will become more relevant

In general, there should be a limitation on the number of key only KPIs

EXPLANATION

Examples Governance kpi’s

Existence of a strategic risk map

Gender distribution in leading positions

SOLUTION Reduction of complexity
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RITTERWALD‘s dashboard shows performance at a glance – more 
explanation provided in the external assessment

Performance overview

Source: RITTERWALD

• The dashboard provides an overview of the 
ESG-report performance

• For better distinction between E, S and G, 
all three dimensions are shown separately

• Data quality of ESG report is rated as poor, 
if <40% of criteria are good/great. It is 
satisfactory, if 40-65% of criteria are 
good/great. If >65% of criteria are 
good/great and no criterion is 
insufficient, an ESG report is exemplary.

EXPLANATIONDASHBOARD
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First Edition 06/22, Second 10/22, Third 05/23, Fourth 11/23 and Fifth 05/24

The fourth edition of RITTERWALDs Sustainable Housing Outlook 
focuses on urban (re)development opportunities

CONTENT 

11/23

Sustainable urban development in the EU under the umbrella 
of the European Green Deal

RITTERWALD sustainable urban development examples 
from the Netherlands

(Re)development momentum in the UK with the The
Levelling-up and Regeneration Bill becoming law

Northern Ireland sustainable housing development and 
regeneration schemes
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www.ritterwald.com
www.sustainable-housing.eu

Contact 

© RITTERWALD 2020

Ad Hereijgers 
Director UK and Sustainability Lead 

Denisa Lück
Senior Consultant 

M: +49 152 09 00 86 50

denisa.lueck@ritterwald.com

RITTERWALD

Berlin

M: +31 (0) 6 531 387 44

ad.hereijgers@ritterwald.nl

RITTERWALD

Amsterdam/London
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We advise companies.
With care and vision.
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This document was created for the exclusive use of our client. It must not be passed on to third parties except 

with the explicit prior written consent of RITTERWALD. This document is not complete unless supported by the 

underlying detailed analyses and oral presentation.

This document does not claim to provide all the information that might be necessary for the recipients to reach a 

decision. No assurances or guarantees are given, either explicitly or implicitly, that this document or other verbal 

or written statements made in the course of the project are correct or complete. 

RITTERWALD expressly declines all liability for any information in this document that may be erroneous or may 

have been left out. Specifically, no guarantee is given that any forward-looking statements, management targets 

or economic outlooks cited in this document are achievable or plausible. 

Disclaimer

Source: RITTERWALD
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