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Overview 
 
In 2021, Nummus.Info developed a dedicated ESG assessment model specifically designed for Private Market 
instruments. This model was created in collaboration with a leading Italian investor and several asset managers 
of Private Market Funds. This partnership enabled Nummus.Info to align the needs of end customers with the 
feasibility of ESG assessment, incorporating data from managers while considering the various investment 
stages typical of these financial instruments. 
The creation of this independent ESG evaluation model for illiquid products—one that was not previously 
available in the market—has allowed Nummus.Info to expand its ESG analysis services. This unique offering 
enables a comprehensive 360-degree valuation of both liquid and alternative financial instruments, resulting 
in an overall portfolio assessment. The model was rigorously tested on over 400 Private Market financial 
instruments from more than 180 different investment firms. Originally developed as an Excel-based tool, the 
model later evolved into a fully digital platform, set to be launched in 2025 under the name EthiQA. 
Structure and Methodology of the Sustainability Evaluation Framework 
 
The evaluation model categorizes by type, asset class, and product: 

 Private Equity & Private Debt 
 Infrastructure 
 Domestic and Global Real Estate 

 
For each asset class category, 6 distinct sections are identified relating to: 

 Policy and Procedures of the Issuer 
 Issuer ESG KPI Analysis 
 Procedures, Commitments and Integrations 
 Portfolio ESG Risk Factors 
 SDGs 
 Monitoring and Reporting 

 
Each section has a maximum achievable score and includes a quantitative and a qualitative assessment 
component. 
The qualitative assessment involves a subjective evaluation by an analyst for key areas of the model that carry 
significant weight and require supporting documentation for validation. 
The quantitative component, on the other hand, relies on responses provided by the managers, which are 
then processed by the algorithm to generate a score based on a precise scheme. The underlying architecture 
ensures that certain elements of the model are interdependent and correlated, allowing any inconsistencies 
in the managers' responses to be detected and reflected in the final judgment. 
 
Methodological Insights 
 
The online questionnaire for private market product managers includes explanations for most topics to guide 
them in providing accurate responses. 
 
Not all questions on the platform carry the same weight. Some have a greater impact on the overall evaluation 
due to their relevance and significance. As a result, answering certain items negatively can lead to a more 
substantial reduction in the product's final score. 
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Section: INFO 
 
The initial page of the questionnaire on our website consists of three essential questions aimed at gathering 
key information about the private market fund. The first question asks whether the issuer is a European 
resident, while the second question inquires if the portfolio is invested. The investment requirement is 
considered met once the private market fund has successfully raised capital and started the investment 
process. 
The final question focuses on whether the private market fund has any involvement with Italian law 220/2021. 
These questions help us ensure that the relevant details are captured before proceeding with the rest of the 
evaluation. 
Please note that, once saved, the answers to these three questions cannot be modified. 
 

 
Section: Policy and Procedures of the Issuer 
 
Does the Issuer adopt an ESG policy?  
Having a sustainability policy represents a particularly important aspect of the model, as it reflects a 
fundamental commitment to ESG principles. Depending on the presence of this policy, a series of related 
sub-items are shown. To receive the maximum score for this point, it is not necessary that all sub-items 
receive a positive response, they must be predominantly positive. 
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Is the Issuer a signatory of the UN PRI?  
Being a signatory of the UN PRI is considered a particularly significant aspect of the model, as it 
demonstrates a clear commitment to responsible investment. Related sub-items are also presented and can 
contribute to a higher score if answered positively. 

 
 
Section: KPI ESG 
This section includes targeted questions designed to gather data on specific ESG Key Performance Indicators 
(KPIs) at the Issuer level. These KPIs reflect the issuer’s governance practices, environmental impact, and social 
policies. The goal is to obtain a clear and consistent view of the issuer’s ESG performance across relevant 
dimensions. 
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Section: Procedures, commitments and integrations in the financial product 
 
Is the fund classified under SFDR as Article 6, 8, or 9? 
This represents a key component of the model, requiring the classification of the product under one of the 
SFDR articles: Article 6, Article 8, or Article 9. However, if the fund is not domiciled in the European Union, the 
manager would have indicated this earlier in the questionnaire by leaving the relevant checkbox unticked. In 
such cases, this question does not appear, and its weight is automatically redistributed across the remaining 
sections of the model to ensure a balanced assessment. Supporting documentation is required to prove the 
identified classification. 

 
Section: Portfolio ESG Risk Factors 
 
Does the fund use a materiality matrix as part of its methodology for valuing companies? 
Another important aspect of the model, this carries greater weight than other factors, ensuring sustainability 
is assessed with sector-specific relevance and properly weighted. The presence of a materiality matrix makes 
it possible to highlight whether the manager is able to evaluate his portfolio according to different materialities 
depending on the sector to which it belongs. 
 

 
 
The absence of the materiality matrix has an impact on portfolio valuation. 
 
Portfolio Evaluation 
If the product is already invested, the portfolio valuation section will appear and must be completed. If the 
fund is still in the capital-raising phase, the section does not appear. In that case, its score is distributed across 
the other sections of the model. 
 
 
 
 
 
 
A positive response to the initial question “Has the fund started investing the capital?” will therefore trigger a 
sustainability assessment of the portfolio. 
The portfolio assessment is done by entering the weights in the various sectors in which the portfolio is 
invested: 
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A qualitative self-assessment is requested for each selected sector based on ESG characteristics typical of that 
sector: 
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These characteristics are organized within a materiality matrix developed by Nummus.Info. The matrix not 
only identifies specific ESG factors to be evaluated but also assigns different weights to each characteristic 
according to its importance within the sector. The portfolio score is then determined by combining the sector’s 
portfolio weighting, the self-assessment results for each ESG characteristic, and the respective weights from 
the materiality matrix. 
 
GHG emissions 
Within this section, the manager is also asked to report CO₂ emissions, both in absolute terms (tonnes) and 
relative terms (tonnes per million in sales). 

 
 
Section: SDGs 
SDGs Alignment 
In this section, the manager is asked to indicate the portfolio’s alignment with the Sustainable Development 
Goals (SDGs). This involves selecting all applicable SDGs and, where relevant, specifying the percentage of 
alignment for each. 
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Section: Monitoring and reporting 
 
Presence of monitoring processes to assess the management of ESG factors by portfolio companies/issuers 
This is another crucial element of the model, reflecting its significant impact on the overall evaluation. 

 
 
Recording and monitoring ESG incidents/complaints 
Linked to this subject, there are related sub-items that contribute to strengthening the score if filled in 
positively. 
 

 
 
Attached documentation 
Where supporting documentation is requested, the analyst's task is to analyse the documentation, check that 
what is stated in the answer to the relevant point matches the documentation and assign a judgement from 0 
(minimum) to 5 (maximum) depending on the comprehensiveness and detail of the documentation. 
As explained above, this is a subjective judgement that reinforces (but does not compromise) the judgement 
of the quantitative component. 
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Conversion from ESG scoring to ESG rating 
 
By summing up the scores assigned to the quantitative and qualitative evaluations, an overall score / scoring 
for each Private Market financial instrument is obtained. 

 
 
Scoring / scoring intervals were identified to translate the numerical sustainability score into a literal rating, 
the ESG rating. 
 

 
 
This leads to an overall assessment of the product according to the meaning of the following scale of values: 
 

 

LOW sustainability 
 

High ESG risk exposure  
or lack of ESG risk 

management 

AVERAGE Sustainability 
 

Management of the most 
significant ESG risks and 

opportunities in relation to 
peers 

HIGH sustainability 
 

Excellent management of ESG 
risks and ESG opportunities 

compared to peers 

ESG Score ESG Rating
86 - 100 AAA
71 - 86 AA
57 - 71 A
43 - 57 BBB
29 - 43 BB
14 - 29 B
0 - 14 CCC


