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https://gresb.com/reflecting-on-10-years-and-preparing-for-whats-ahead/#

“The reason why we 
established GRESB is simple. 

Ten years ago there was no 
uniform or consistent way to 
measure the sustainability 
performance of real estate 

companies and funds across 
countries, across regions and 

across private and publicly 
traded investment structures. 

And if you can’t measure and 
compare, it is difficult to 

engage with a manager on 
how to improve.”

Patrick Kanters, Managing 
Director Global Real Assets 

APG Asset Management

https://gresb.com/reflecting-on-10-years-and-preparing-for-whats-ahead/


GRESB :: Impact @10YRS

Phase I Phase II Phase III

2009 – 2014 2015 – 2019 2020+

Market 
Development

Industry 
Adoption

Performance 
Metrics
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Assess and benchmark ESG 
performance of real asset portfolios, 
providing standardized and validated
data to capital markets.
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2009

Assesses the 
ESG performance of 
property companies, 
fund managers and 

developers

GRESB Reporting Framework
Annual ESG Performance Benchmarking and Disclosure for Real Asset Portfolios

2016

Assesses the 
ESG performance of 
infrastructure assets 

and portfolios

2020+
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GRESB
Market Development

PHASE I
2009 – 2014
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PLAN

DO

CHECK

ACT INDICATOR

Phase I
2009-2014

ISO Approach Tailored Aspects

GRESB 
SCORE

Policy & 
Disclosure

Building 
Certifications

Monitoring 
& EMS

Management 
Practices

Performance 
Indicators

Risks & 
Opportunities

Stakeholder 
Engagement
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GRESB Governance
Institutional Investors | Asset Owners

Phase I
2009-2014



Phase I
2009-2014
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GRESB
Industry Adoption

PHASE II
2015 – 2019



ESG Information :: Institutional Investors
GRESB Investor Members  ::  integrate ESG data | utilize GRESB analytic tools
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Phase II
2015 - 2019
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Phase II
2015 - 2019
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Phase II
2015 - 2019



Global Participation :: ESG Benchmarking
private equity  |  listed REITs  |  JVs  |  sovereign wealth funds  |  direct  | government
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Phase II
2015 - 2019
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Phase II
2015 - 2019



Industry Progress
private equity  |  listed REITs  |  JVs  |  sovereign wealth funds  |  direct portfolios  | governments
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Phase II
2015 - 2019
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Phase II
2015 - 2019
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Phase II
2015 - 2019



Participants

Total property value (USD trillion)

Properties covered

Institutional investors

Institutional capital (USD trillion)

Industry associations

2009

3 100

+100,000~18,000

0.9 4.1

1,005198

220.3

Partners1 +50

+403

2019
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GRESB
Performance Metrics

PHASE III
2020+



Strategic Alignment
International Sustainability Efforts

Phase III
GRESB 2020+

Net Zero 24



Tailored Application :: Real Asset Portfolios
Identify  |  Track  |  Benchmark  |  Improve  |  Communicate

GRESB 
SCORE

Policy & 
Disclosure

Building 
Certifications

Monitoring 
& EMS

Management 
Practices

Performance 
Indicators

Risks & 
Opportunities

Stakeholder 
Engagement

Phase III
GRESB 2020+
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GRESB 2020 Advances
Real Estate  |  Infrastructure

1. All 2020 Benchmark Participants Become GRESB Members
• 10 years as industry-driven benchmark 
• Strong engagement track record
• Accelerates industry commitment

Phase III
GRESB 2020+
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GRESB 2020 Advances
Real Estate  |  Infrastructure

1. All 2020 Benchmark Participants Become GRESB Members
• 10 years as industry-driven benchmark 
• Strong engagement track record
• Accelerates industry commitment

2. GRESB Portal Improvements
• Improved error reports
• Detailed scoring information
• Validation decision rationale
• Improved submission quality

Phase III
GRESB 2020+
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GRESB 2020 Advances
Real Estate  |  Infrastructure

1. All 2020 Benchmark Participants Become GRESB Members
• 10 years as industry-driven benchmark 
• Strong engagement track record
• Accelerates industry commitment

2. GRESB Portal Improvements
• Improved error reports
• Detailed scoring information
• Validation decision rationale
• Improved submission quality

3. Review Period {new} 
• Preliminary results released September 1, 2020
• Review period :: September 2020
• Final results released October 1
• Info:  https://gresb.com/participant-guidance/

Phase III
GRESB 2020+
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https://gresb.com/participant-guidance/


- Strategy & Leadership
- Policies
- Reporting
- Risk Management
- Stakeholder Engagement

- Risks & Opportunities
- Monitoring
- Performance Indicators

- Energy
- GHG emissions
- Water
- Waste

- Targets
- Building Certifications
- Tenants
- Community Engagement

2020 GRESB Component Split
Management  |  Performance
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Property Manager
Asset Operator

Asset 
Owners

Global REITs

Private Equity

Asset

Capital Markets

Investors
Lenders

ESG D
ata

Company
Fund Manager

Portfolio Manager

Asset Data :: Required for GRESB Performance Score
location data [required]  | consumption data [as available]
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2014 
GRESB Results Impact :: History
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2019 
GRESB Results GRESB Score Projections

2020 scenario analysis [in red]
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What are the key takeaways 
from the GRESB 2020 Pre-release?

Changes to the asset level spreadsheet and data focus:
- Efficiency Measures
- Building certifications 
- Asset Characteristics vs. Reporting Characteristics
- Data Availability
- Scope 3 emissions 

Qualitative:
- Increased focus on asset level characteristics on questions
- Removal, consolidation of questions
- Restructure of the 7 categories into 3 components: development, performance, management 
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What qualifies my data to be included as like for like?

How do I improve data coverage?

How should I classify assets to improve data coverage?

What about data coverage?



THE BUXE Company

- Increase data coverage

- Building certifications

- Evaluate resiliency component 

- Increase focus on community component

- Employee sustainability training

- Release ESG initiatives publicly

- Conduct asset level risk assessments

I’ve have been submitting to GRESB for years –
what more can I do to improve?
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Questions?
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Thank you!

Roxana Isaiu
GRESB

r.isaiu@gresb.com

Dan Winters
GRESB

d.winters@gresb.com

Mari Bishop
Goby

mbishop@gobyinc.com

Christine Cho
Goby

ccho@gobyinc.com

Michelle Winters
Goby

mwinters@gobyinc.com



INSTITUTIONAL INVESTORS 2020
Measures | Metrics | Impacts
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Traditional Responsible Sustainable Philanthropy

Limited or no 
regard for 
environmental, 
social or 
governance 
(ESG) risk 
management 
practices

Mitigate risky 
ESG practices in 
order to protect 
value

Adopt 
progressive ESG 
practices that 
may enhance 
value

Address societal 
challenges that 
generate 
competitive 
financial returns 
for investors

Address societal 
challenges 
where returns 
are as yet 
unproven

Address societal 
challenges that 
require a below-
market financial 
return for 
investors

Address societal 
challenges that 
cannot generate 
a financial return 
for investors

Source: Bridges Ventures

Delivering competitive returns

Pursuing ESG opportunities

Focusing on (measurable) high-impact solutions

Mitigating ESG risks

Impact

Investment Spectrum
ESG Advances
GRESB @ 2020+
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Traditional Responsible Sustainable Philanthropy

Limited or no 
regard for 
environmental, 
social or 
governance 
(ESG) risk 
management 
practices

Mitigate risky 
ESG practices in 
order to protect 
value

Adopt 
progressive ESG 
practices that 
may enhance 
value

Address societal 
challenges that 
generate 
competitive 
financial returns 
for investors

Address societal 
challenges 
where returns 
are as yet 
unproven

Address societal 
challenges that 
require a below-
market financial 
return for 
investors

Address societal 
challenges that 
cannot generate 
a financial return 
for investors

Delivering competitive returns

Pursuing ESG opportunities

Focusing on (measurable) high-impact solutions

Mitigating ESG risks

Impact

The New Paradigm

Investment Spectrum
ESG Advances
GRESB @ 2020+
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Applications
Opportunities for portfolio de-risking

Capital Markets | Institutional Investors

Positive screening for capital allocation 
and manager selection

Transparency mechanism for pursuing 
enhanced risk-adjusted returns

Additional measure of performance

Ongoing engagement tool with 
investment managers 

Carbon footprint reporting

Industry Sectors | Participants

Understand ESG related portfolio risks 
and opportunities

Identify industry best practices in ESG 
performance

Perform gap analysis / introspection

Develop tailored action plans for 
improvement

Metrics for investor communications

ESG Advances
GRESB @ 2020+
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Engagement
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Private equity fund underwriting

No consideration 

ESG considered central to the investment process and needs to the client  

– How do you use ESG factors to add value and influence your investment beliefs? 
– Outline whether you perceive there to be a link between environmental performance and financial 

risk and return. 
– Demonstrate how incorporating ESG factors have benefited your investments. 

Reason to appoint 

ESG of interest but not a main consideration 

– Do you have a policy on sustainability issues? 
– Do you take account of sustainability issues in 

investment decisions? 

“Tie breaker” 

Ticking a box 

– Are you a signatory to the UNPRI? 

Hygiene 

ESG Advances
GRESB @ 2020+



Due Diligence

44

pre-investment phase

Due Diligence 
 

– GRESB performance / 
internal ESG 
questionnaire 
– Corporate governance 

record 

Criteria in Contracts 

– We ensure that every 
new investment 
completes the GRESB 
survey by way of a 
side letter 

Country & Tenant Exclusion 

– Prior to investment we request 
and review the target’s rent roll 
represented by companies / 
countries on our exclusion lists 

– We work actively with weaker 
funds that require extra 
guidance and support to 
improve their ESG credentials 

Support / Engagement 

Failure 

– We will not invest if a 
target fund fails our 
country and tenant 
exclusion check  

ESG Advances
GRESB @ 2020+



BENCHMARKING
Curiosity | Compliance | Competition | Continuous Improvement
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CLOSING
REMARK



COMPLIANCE CURIOSITY

2009 - 2014

Phase I

Real Estate Industry Drivers
2009 – 2014

Participation
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COMPLIANCE CURIOSITY COMPETITION

2009 - 2014 2015 - 2019

Phase I Phase II

Real Estate Industry Drivers
2015 – 2019 

Participation
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COMPLIANCE CURIOSITY COMPETITION RISK
MANAGEMENT

BUSINESS
VALUE

2009 – 2014 2015 – 2019 2020+

Participation

Phase I Phase II Phase III

Continuous 
Improvement

Real Estate Industry Drivers
2020+
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