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2021 was a breakthrough year for ESG in commercial real estate. I think we all felt that 
something dramatic was happening, and the pace of interest, activity, and innovation 
continues to accelerate. The results of our fourth annual ESG Sentiment Survey—
presented here—confirm this, and illustrate how as an industry we are both maturing as a 
key part of real estate investing, yet still struggling with many of the same challenges.

As always, our goal with this effort is to take a barometer reading of leaders in sustainability 
in commercial real estate, and understand what issues, trends, hopes, and frustrations 
are influencing their work. We’re fortunate to be able to track year over year changes, and 
identify emerging ESG trends and focus areas. The following pages summarize the results, 
painting a broader picture of the market growth and emerging priorities that we each 
tackle daily. We sent this survey to a select group of over 300 real estate professionals and 
received 44 responses.

Not surprisingly, decarbonization and net zero were the dominant theme of this year’s 
survey, with diversity and inclusion, regulatory issues, and climate risk management also 
capturing the attention of our respondents. Data challenges and lack of ESG standards 
(or too many ESG standards) continue to frustrate progress, and new topics are emerging 
such as building electrification, battery storage, and carbon capture/storage, to name a 
few. Interestingly, health and wellness has perhaps receded slightly in terms of market 
attention, and concerns about greenwashing have crept into the dialogue.

But the most notable trend we saw in the data could be characterized as the 
"institutionalization of ESG." As noted through several questions, ESG has solidified its 
place as a core part of real estate investment management. 90% of respondents note 
higher program budgets for 2022. 93% of respondents believe that their investors see ESG 
as critical or important to achieving investment objectives. Internal organizational support 
for ESG has never been higher, and respondents continue to believe that their work in ESG 
has a positive impact on their career trajectory. ESG has arrived, and is widely viewed as a 
driver of value and competitive distinction.

Please review the results that follow, and share with us your observations, takeaways, and 
thoughts. For those of you who participated in this year’s survey, we thank you for your 
input and appreciate your insights. We look forward to collaborating with each of you in 
the year ahead.
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INVESTMENT MANAGER

18
PRIVATE EQUITY

7
PROPERTY MANAGER

6
CONSULTANT

4
INSTITUTIONAL INVESTOR

4
DEVELOPER

2
HOSPITALITY 
OWNERSHIP

1 REIT

1
OTHER
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Which of the following best describes 
your organization's primary function?
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REIT

1

Describe your greatest ESG success 
in the past year. 
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7

4

4

3

3

2

2

2

2

1

1

1

1

NetZero/decarbonization

Improved data collection/management

Improved performance on ESG reporting framework(s)

Diversity, Equity, and Inclusion (DEI)

Strengthen/expand ESG program

Climate risk assessments

Other

Goal/target setting

Health & well-being programs

Improve construction/development processes

Regulatory compliance

Align capital budgets with ESG strategies

Energy efficiency efforts

Evaulation/adoption of new technologies

Tenant engagement

NUMBER OF RESPONDENTS

3ESG SENTIMENT SURVEY: 2021 RESULTS



What is your top ESG priority for 
the next year?

8

6

4

4

4

3

3

2

2

2

1

1

1

1

1

1

1

Strengthen/expand ESG program

Improved performance on ESG reporting framework(s)

Energy efficiency efforts

Goal/target setting

Improved data collection/management

Establish/enhance ESG policies

NetZero/decarbonization

Enhancing social programs

Stakeholder engagement, publish ESG report

Tenant/resident engagement, services and amenities

Align capital budgets with ESG strategies

Clean/renewable energy efforts

Climate risk strategy

Health & well-being programs

Improved green building certifications

Industry collaboration/leadership

Joining/participating in new ESG framework

NUMBER OF RESPONDENTS
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ESG frameworks ranked by stakeholder 
value and cost and effort

CDP

DJSI

GRESB

PRI

SASB

SDGs

MCSI

GRI
Sustainalytics

TCFD

 � Multifamily impact council being formed

 � NetZero alliances

 � ISS

 � SFDR

Additional ESG 
frameworks named 

as importantST
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How important are the following 
to the success of your ESG 
strategy in the next year?

V
E

R
Y

 I
M

P
O

R
TA

N
T

S
O

M
E

W
H

A
T 

IM
P

O
R

TA
N

T
M

IL
D

LY
 I

M
P

O
R

TA
N

T

Diversity, Equity, and Inclusion

Energy Efficiency Upgrades / Investments

Building Certifications (Sustainability, Health and Wellness, Other)

Tenant / Resident Engagement

Water Efficiency Upgrades / Investments

Walkability

Health and Wellness

Affordable Housing

Smart Buildings and New Technologies

Carbon Neutrality, Carbon Reductions

Compliance with Local Energy Disclosure / Audit Mandates

Climate Risk and Resilience

Renewables

Investment Governance

Electric Vehicles

Access to Nature, Open Spaces

Community Engagement

Energy Storage

Waste Management Practices

3.5

3.4

3.4

3.3

3.3

3.0

2.9

2.8

2.8

2.8

2.7

2.7

2.6

2.3

2.3

1.9

1.9

1.7

1.5

AVERAGE RESPONDENT SCORE (0-4)
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What ESG issues do you personally 
feel the "most passionate about"  
or "enjoy working on?"

NetZero, Carbon Emissions Reductions

16

Solar/Renewables

9

Supplier 
Diversity

1

DE&I

4
Energy Efficiency

4

Health and Wellness

3

Affordable Housing

2

1

1

1

1

1

1

Smart  
Buildings/ 
Proptech

Market 
Research

Community 
Engagement

Employee 
Engagement

ESG  
Program 
Strategy

Tenant 
Amenities

Resident  
Engagement/Programs

2

Embodied Carbon

2

Climate Risk and Resilience

6

NUMBER OF RESPONDENTS
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What ESG issues cause you the 
most frustration?

Data and reporting

Confusion over what NetZero means

Greenwashing

Lack of standards

Unclear ROI, changing value proposition

Solar

Challenges with older buildings

Climate analytics

Climate risk assessment

Confusion/doubt about climate risk

Electric vehicles

ESG challenges for affordable housing

Getting executive buy-in for DEI

Governance

Green building certifications

Health and wellness

Peer group assignments

Regulatory changes

Resident engagement/programs

SFDR

Waste

MOST 
FRUSTRATING

MORE 
FRUSTRATING

FRUSTRATING
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NUMBER OF RESPONDENTS
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What topic do you feel needs further 
research, analysis, or investigation in 
order to advance your work or the ESG 
market broadly?

NetZero goal setting/standards

Climate risk analytics

ESG for net lease assets

Climate risk mitigation strategies

Decarbonizing existing buildings

ESG for opportunistic investors

Life cycle carbon for real estate

RECs

Renewable energy applications for multifamily

Regulations

Embodied carbon

Whole building data solutions

Climate transition risks

Energy storage

EV charging stations

Quantifying value/measuring "S"

Refrigerant emissions

ROI for cost reductions

Reporting frameworks

5

2

2

1

1

1

1

1

1

3

2

2

1

1

1

1

1

1

1

NUMBER OF RESPONDENTS
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If you could invest in one company, 
technology, organization, or idea that 
you think will be driving ESG in the 
next five years, what would it be? 

Renewable energy

Carbon capture

Electric heat pumps

Fintech

Battery storage

AI

Energy producing glazing

Recycling technologies and services

Scalable carbon reduction strategies

Grid electrification

Embodied carbon technologies and services

Plant based meats

ESG data management technologies and services

Climate modeling and analytics

EV Infrastructure

Renewable energy credits (RECs)

Renewable hydrogen

6

2

1

1

4

1

1

1

5

2

1

1

3

1

1

1

1

NUMBER OF RESPONDENTS
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What one company, technology, 
organization, or idea, do you think has 
played out in terms of ESG, and will no 
longer factor into your ESG priorities?  

Wellness certifications

ESG data management technologies and services

Natural gas

Carbon offsets

Lower level LEED certifications

Basic energy efficiency

eTemp

Recyling technologies and services

Coal

Mass solar array panels

3

1

1

1

1

1

1

1

1

1

NUMBER OF RESPONDENTS
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Comparing ESG program and 
activity budget from year to year

1 
Increase 
Significantly  
10%+

16 
Increase 
Slightly  
+5% to 10%

15 
Stay About 
the Same 
-5% to +5%

13 
Stay About 
the Same 
-5% to +5%

4 
Stay About 
the Same 
-5% to +5%

14 
Increase 
Slightly  
+5% to 10%

12 
Increase 
Slightly  
+5% to 10%

10 
Increase 
Significantly  
>+10%

24 
Increase 
Significantly  
>+10%

2019 2020 2021

32 RESPONDENTS 37 RESPONDENTS 40 RESPONDENTS
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IMPORTANT

28
"ESG can add value and reduce risks"

NEUTRAL

4
"We’re kind of checking a box here, honestly"

NO RESPONSE

2

CRITICALLY IMPORTANT

8
"ESG is integral to achieving financial results"

Which of the following best 
describes how your investors and/or 
clients really view ESG?
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How would you categorize 
the SUPPORT for ESG initiatives 
within your organization or the 
organization you support?

MINIMAL

Little to no support—every 
ESG discussion is a battle

VERY STRONG

ESG is an organizational 
imperative

NEUTRAL

The organization tolerates 
my ESG work

MODERATE

PASSIVE

2019 
POSITION

2020 
POSITION

2021 
POSITION
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Indicate the extent to which you agree/
disagree with the following statement: 
"My focus on ESG has a positive impact 
on my future career trajectory."

STRONGLY 
DISAGREE

STRONGLY 
AGREE

NEUTRAL

MODERATELY 
AGREE

MODERATELY 
DISAGREE

2019 
POSITION

2020 
POSITION

2021 
POSITION
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How would you categorize the 
performance of your ESG/Sustainability 
program in the past year?

AS EXPECTED

EXCEEDING 
EXPECTATIONS

MODERATELY 
SUCCESSFUL

2019 
POSITION

2020 
POSITION

2021 
POSITION
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“ESG is a top priority for our organization and is 
embedded into all of our decisions.”

 “Future proofing assets to drive value and mitigate risk.”

“…make the data we gather more  
applicable and useful.”

“Stakeholder focus and engagement of  
ESG initiatives is at an all time high…”

“Two clients announcing neutrality commitments  
and one achieving neutrality…”

“SFDR - understanding roadmap to compliance  
has been extremely difficult.”

“We are passionate about improving the lives  
of the residents that live at our property this includes 

building out social programs…”

“DATA! Inconsistent, missing too much…”

“Lack of consistent measurement tools…”

“Easier access to whole building data…”

“Improved measurements around ‘S’ related items…”

“Developing the infrastructure to support electric 
vehicles has got to be a winner going forward…”

“Lower level LEED certification is  
not enough any more…”

In your own words…
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