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GRESB
-or-

GRES-BEE

Sustainability
-or-

ESG

Which is it?



Enhanced Risk Management

Structured Non-Financial Data

Global Best Business Practices

What is 
ESG?

COSO Internal Control Framework



Structured Non-Financial Data
Risk Management | Business Value | Competitive Positioning | Client Servicing 

Environmental Social Governance
Energy consumption Risk assessments Decision accountability
Water use metrics Training & development Personnel targets

Waste generation Tenant satisfaction Reporting & transparency

GHG emissions – all scopes Employee engagement Industry leadership

Science-based targets Health & well being Transitional risk assessments
Climate risk assessments Diversity & inclusion Whistleblower protections

Management systems Supply chain monitoring Policies - green leasing & TI’s 
3rd party ratings [LEED, etc] Community impacts Data process reviews & audits



Assess and benchmark ESG performance 
of real assets, providing standardized and 
validated data to capital markets.

The ESG Benchmark



Tailored ESG Framework :: Real Estate + Infrastructure
Due Diligence -- new allocations / investments

Engagement -- existing investment positions

LP Material Issues -- 1st + 2nd order

KPI Metrics + Measures -- management + reporting

Academic Roots
Maastricht University + UC Berkeley

Evolving ESG Indicators
Designed to advance + progress the global institutional investment industry

ISO 14001 :: Plan | Do | Check | Act

Over 14,000 cumulative benchmark submissions since 2009

About GRESB



Water Waste Data Monitoring 
& Review

Building 
Certifications

Risk 
Assessment Targets Tenants & 

Community Energy Greenhouse 
Gas Emissions

GRESB ::  Components | Aspects | Indicators

Leadership Policies Reporting Risk 
Management

Stakeholder 
Engagement

Management 
Component

Performance 
Component

Development 
Component

ESG 
Requirements Materials Building 

Certifications Energy

Water Waste Stakeholder 
Engagement



Management Component = 30%

Targets (2%)

Data Monitoring & Review (5.5%)

Leadership (7%)

Risk Management (5%)

Policies (4.5%)

Reporting (3.5%)

Stakeholder Engagement (10%)

Energy (14%)

Greenhouse Gas Emissions 
(7%)

Waste (4%)

Water (7%)

Tenants & Community (11%)

Building Certifications (10.5%)

Risk Assessments 
(9%)

GRESB 
SCORE

Performance Component = 70%

GRESB Real Estate Aspects & Scoring Weights



Connecting Stakeholders

ASSET MANAGERS

INSTITUTIONAL
INVESTORS

Equity | Debt

PORTFOLIO MANAGERS

STRUCTURED
COMMUNICATION

Structured Non-Financial Data



Advancing the Market

Management Education

Enhanced Decisionmaking
Stakeholder Communications
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GRESB Foundation



About the GRESB Foundation

https://www.gresb.com/nl-en/insights/2024-gresb-standards-roadmap-changes-and-events/

The GRESB Foundation acts to:

Lead the evolution of GRESB Standards in support of 
the Foundation’s mission 

Facilitate industry engagement in standard 
development 

Seek input from industry experts to inform and evaluate 
the significance of new and emerging issues 

Ensure that GRESB Standards are feasible and can be 
practically implemented 

Core Principles
1.  Independent 3.  Mission Driven
2.  Investor Led 4.  Industry Representative

https://www.gresb.com/nl-en/insights/2024-gresb-standards-roadmap-changes-and-events/


GRESB Governance Structure





Esther An, City Developments Limited
Matt Christensen, AllianzGI
Mathieu Elshout, PATRIZIA
Vincent Felteau, PSP Investments
Patrick Kanters, APG Asset Management
Maarten Jennen, PGGM (Deputy Chair)
Kathleen Jowett, LaSalle Global Solutions (Chair)
Helena Olin, AP2
Will MacAulay, HESTA
Dominique Moerenhout, EPRA 
Shama Naqushbandi, AIMCo
Mary Nicholson, Macquarie Asset Management
Stéphane Villemain, Ivanhoé Cambridge



GRESB Infrastructure
Katherine Sherwin, BlackRock (Chair)
Manuel Rodríguez, AINDA Energia (Deputy Chair)
Jane Baseby, PATRIZIA 
Lucinda Callow, DWS Group
Olta Cibuku, Amp Energy
Jon Collinge, Morrison & Co
Gerry Connelly, Amey Investments
Chandra Eastwell, Macquarie
Neil Krawitz, Arcus Infrastructure
Shali Lingaretnam, Victorian Funds
James Milner-Smith, Neos Networks
Anne-Noelle Le Gal, Vantage Infrastructure*
Ruairi Revell, abrdn
Ainsley Simpson, Infrastructure Sustainability Council

GRESB Real Estate
Aleksandra Njagulj, DWS Group (Chair)
Olivia Muir, UBS (Deputy Chair)
Abigail Dean, Nuveen Real Estate
Jorge Chapa, GBC of Australia
Dan Grandage, abrdn
Helen Gurfel, CBRE
Ryuichi Horie, CSR Design
Nina James, Blackstone
Grace Kwok, AEC Group
Darryl Neate, REALPAC
Clementine Pacitti, Klepierre
Andrea Palmer, PGGM
Rob Simpson, Ivanhoe Cambridge 
Benjamin Thomas, The GPT Group
Peter van den Tol, MN
Derk Welling, APG Asset Management



What’s Ahead: GRESB Real Estate 2024

https://www.gresb.com/nl-en/insights/2024-gresb-standards-roadmap-changes-and-events/

Full 2024 list of Changes

https://www.gresb.com/nl-en/insights/2024-gresb-standards-roadmap-changes-and-events/


2024 GRESB Standards Roadmap

Building Certifications
-- defining validity periods 
-- expiration date

Net-Zero Target Setting
-- scoring – 1 point

EV Charging Stations 
-- isolate energy consumption apart from asset operations

Residential Assets 
-- can report multiple energy ratings

Expanded Indicator Scopes & Scoring
-- climate-related strategies + opportunities
-- country-based intensity values

https://www.gresb.com/nl-en/insights/2024-gresb-standards-roadmap-changes-and-events/

https://www.gresb.com/nl-en/insights/2024-gresb-standards-roadmap-changes-and-events/


gresb.com

ESG 2023
What’s UP!



ESG 2023
What’s UP?

LP ESG Interest

GRESB 2008 :: Founding LP Investor Members



GRESB Investor Members 2013

GRESB Founding 
Members



GRESB Investor Members 2018

NY State 
Common 

Retirement Fund

United Nations 
Joint Staff 

Pension Fund

GRESB Founding 
Members



GRESB Investor Members 2023
American 
Century 

Investment
ANZ Bank

Bayerische 
Versorgungs-

kammer

Federated 
Hermes

Coöperatie 
Dela

Hostplus

LA Employees 
Retirement 
Association

Scope SE & 
Co. KGaA

Unisuper 
Management 

Pty Ltd.

Degroof 
Petercam Asset 
Management SA

Ilmarinen Mutual 
Pension 

Insurance 
Company

Neuberger 
Berman

NY State 
Common 

Retirement Fund

Quay Global 
Investors

Schroders 
Investment 

Management

SEI Core 
Property 

Fund, L.P.

Stichting Bedrijfs-
takpensioenfonds 

voor de 
Detailhandel

United Nations 
Joint Staff 

Pension Fund

Willis 
Towers 
Watson

GRESB Founding 
Members [2009] 



ESG 2023
What’s UP?

Separate Account 
Submissions

US-based separate accounts | JVs $ Origin
Alberta Investment Management Corporation [AIMCo] Canada

British Columbia Investment Management [BCIMC] Canada

Caisse de dépôt et placement du Québec [CDPQ] Canada

Canada Pension Plan Investment Board [CPPIB] Canada

Norges Norway

BVK Switzerland

CalPERS United States

CalSTRS United States

Los Angeles County Retirement Association [LACERA] United States

New York State Common Retirement Fund United States

State of Colorado [COPERA] United States

State of Illinois United States

State of Iowa [IPERS] United States

MassPRIM United States

State of Oregon United States

Texas Teachers United States

Government Services Administration [U.S. GSA] United States

New York Life General Account United States



Net Zero Asset 
Owners Alliance
-- 86 institutional 

investors & insurers

Net Zero Asset 
Managers Initiative
-- 315 asset 

management firms

Net Zero Banking 
Alliance
-- 134 banks

Science Based 
Targets
-- 277 real estate 

companies

ESG 2023
What’s UP?

Net Zero 
Commitments

https://www.unepfi.org/net-zero-alliance/alliance-members/
https://www.unepfi.org/net-zero-banking/members/

https://www.netzeroassetmanagers.org/signatories/
https://sciencebasedtargets.org/companies-taking-action#dashboard

as of September 30, 2023

https://www.unepfi.org/net-zero-alliance/alliance-members/
https://www.unepfi.org/net-zero-banking/members/
https://www.netzeroassetmanagers.org/signatories/
https://sciencebasedtargets.org/companies-taking-action


ESG 2023
What’s UP?

Net Zero 
Commitments

CalSTRS :: 2030 Science Based Target @ 50% carbon reduction
CalSTRS :: 2050 Net Zero Carbon Commitment



ESG 2023
What’s UP?

Net Zero 
Commitments

State of Oregon :: 2050 Commitment



ESG 2023
What’s UP?

Net Zero 
Commitments

New York City Comptroller :: 2040 Commitment

https://comptroller.nyc.gov/services/for-the-public/nyc-climate-dashboard/climate-finance/



Net Zero Targets by Region

Oceania

European Union

Americas



ESG 2023
What’s UP?

GRESB Benchmark 
Members [funds + REITs]

Europe
Americas

Asia
Oceania

Globally diversified
Africa



GRESB 
Americas 
2023

Top Growth Areas

Multifamily Residential

Industrial

Diversified Value Add 
+ Opportunity Funds



ESG 2023
What’s UP?

GRESB Benchmark 
Members [funds + REITs]

Type 2019 2023 % change

Total Portfolios in 
GRESB Benchmark

964 portfolios 2,084 portfolios +116%

Value Add + 
Opportunistic

184 funds 448 funds +143%

Core 
Funds

539 funds 1,059 funds +96%

Listed 
Companies

240 REITs 392 REITs +63%

NCREIF ODCE 
Funds

22 funds 29 funds +30%

Total 
Asset Count

102,000 assets 170,000 assets +67%



ESG 2023
What’s UP?

GRESB Scores 
Globally

2019 Benchmark 2023 Benchmark

Europe
Americas

Asia
Oceania

Globally diversified
Africa



ESG 2023
What’s UP?

GRESB Scores
Americas

2019 Benchmark 2023 Benchmark

Europe
Americas

Asia
Oceania

Globally diversified
Africa



GRESB 
Americas 
2023

Raising the bar

GRESB Star Ratings :: Score Breakdowns



GRESB 
Americas 
2023

Raising the bar

GRESB Score Averages – Management | Performance



ESG 2023
What’s UP?

Americas 
Multifamily Sector



ESG 2023
What’s UP?

Americas 
Multifamily Sector

GRESB 4 Stars
GRESB 5 Stars

GRESB 4 Stars GRESB 5 Stars

Avanath Affordable Berkshire Residential
Crow Holdings Lendlease
Harrison Street Greystar (multiple funds)
Stoneweg Sentinel Real Estate Fund
Equity Residential REIT GID Investment Advisers
Avalon Bay REIT Clarion Partners
AIR Communities REIT
Turner Impact Capital
Essex Property Trust
Pacific Urban
Starlight
Nuveen
Lasalle
UDR REIT
Blackrock



ESG 2023
What’s UP?

GRESB Member 
Cohorts – 2010 to 2023

13th Year Participants

Years of 
Consecutive 

Benchmarking



RESULT
Continuous 

Improvement

ESG benchmarking 
is an ongoing process

Organizational 
advancement + change

There is no
“winning” ESG







ESG 2023
What’s UP?

Carbon Reduction 
Strategies

https://carbonpricingdashboard.worldbank.org/



ESG 2023
What’s UP?

Carbon Reduction 
Strategies

Pricing in Carbon Emissions in Canada



ESG 2023
What’s UP?

Carbon Reduction 
Strategies

Asset Managers
Decarbonization Strategies

Kingsett Capital Carbon Reduction Tool – download it here:

https://sustainability.kingsettcapital.com/downloads/



ESG 2023
What’s UP?

Carbon Reduction 
Strategies

Paris Climate Agreement @1.5C



GRESB Transition Risk Report

Transition risk insights based on data provided in the 
Real Estate Assessment

Data estimation and GHG calculation methodology built 
from asset-level data

Built on the Net Zero Asset Owner Alliance and IIGCC 
recommended CRREM Decarbonization Pathways. 

More info: https://gresb.com/products/transition-risk-tool/

https://gresb.com/products/transition-risk-tool/


ESG 2023 :: What’s Up 
Summary

LP ESG Interest 
-- carbon footprinting
-- climate damage risk exposure
-- best-in-class fund managers | REITs

Net Zero Commitments

GRESB Benchmark Members

GRESB Scores

Carbon Reduction Strategies



gresb.com

What else is up?



ESG 2023
What else is UP?

1. Carbon = 420 PPM

421 
ppm

https://keelingcurve.ucsd.edu/



ESG 2023
What else is UP?

1. Carbon = 420 PPM

2. Global Surface 
Temperatures

https://www.climate.gov/news-features/understanding-climate/climate-change-global-temperature



ESG 2023
What else is UP?

1. Carbon = 420 PPM

2. Global Surface 
Temperatures

3. Climate damages

https://www.ncei.noaa.gov/access/billions/



ESG 2023
What else is UP?

1. Carbon = 420 PPM

2. Global Surface 
Temperatures

3. Climate damages

$169.8 Billion



ESG 2023
What else is UP?

1. Carbon = 420 PPM

2. Global Surface 
Temperatures

3. Climate damages

Canada Insured Losses – 2020 dollars



GRESB TCFD Alignment Report

Built from TCFD-relevant data straight from the 
GRESB Assessments

Advantages:

Identify gaps in TCFD disclosure efforts

Benchmark TCFD process adoption with peers

Communicate TCFD readiness to investors 

What to expect?

More info: https://gresb.com/products/tcfd-reporting/

https://gresb.com/products/tcfd-reporting/


ESG 2023
What else is UP?

1. Carbon = 418.5 PPM

2. Global Surface 
Temperatures

3. Climate damages

4. Regulations

United States Energy Disclosure Laws



ESG 2023
What else is UP?

1. Carbon = 420 PPM

2. Global Surface 
Temperatures

3. Climate damages

4. Regulations

European Union
Sustainable Finance Disclosure Regulation



GRESB SFDR Reporting Solution
Principal Adverse Impact (PAI)

Start with more accurate data 

Align with future CSRD requirements 

Benefit from sophisticated estimations 

Gain added flexibility in reporting

Drawing on the Real Estate Assessment, GRESB’s 
SFDR solution can improve product level reporting.

More info: https://www.gresb.com/nl-en/products/sfdr-reporting/

https://www.gresb.com/nl-en/products/sfdr-reporting/


ESG = Structured Non-Financial Data

Risk Management | Business Value | Competitive Positioning | Client Servicing 

Environmental Social Governance
Energy consumption Risk assessments Decision accountability

Water use metrics Training & development Personnel targets

Waste generation Tenant satisfaction Reporting & transparency

GHG emissions – all scopes Employee engagement Industry leadership

Science-based targets Health & well being Transitional risk assessments

Climate risk assessments Diversity & inclusion Whistleblower protections

Management systems Supply chain monitoring Policies - green leasing & TI’s 

3rd party ratings [LEED, etc.] Community impacts Data process reviews & audits

Important Takeaway Concept



New GRESB Member Solutions

Internal: Management Decision-making

External: Stakeholder Communications



Dan Winters, CRE
GRESB Senior Director

d.winters@gresb.com

Download slide presentations

https://www.gresb.com/nl-en/gresb-
results-events-2023/



Dan Winters
GRESB

Isela Rosales
Bridge Investment Group

Ryan Tinus
LivCor

Michelle Winters
Conservice

ESG Experts Panel



© 2023 GRESB BV
Unless explicitly stated otherwise, all rights including those in copyright in publication are owned by or controlled for these purposes by GRESB B.V.

Except as otherwise expressly permitted under copyright law or GRESB B.V’s terms and conditions, no part of this presentation may be reproduced, copied, 
republished, downloaded, posted, broadcast or transmitted in any way without first obtaining GRESB B.V’s written permission.

This presentation and the statements made reflect the opinions of GRESB and not of our members. The information in the presentation has been provided in good 
faith on an “as is” basis. We take reasonable care to check the accuracy and completeness of materials prior to their publication. However, the information in the 
presentation has not been independently verified. In addition, the statements in the presentation may provide current expectations of future events based on 
certain assumptions. The variety of sources from which we obtain the information in the presentation means that we make no representations and give no 
warranties, express or implied as to its accuracy, availability, completeness, timeliness, merchantability or fitness for any particular purpose.

The presentation and materials are not provided as the basis for any professional advice or for transactional use. GRESB and its advisors, consultants and sub-
contractors shall not be responsible or liable for any advice given to third parties, any investment decisions or trading, or any other actions taken by you or by third 
parties based on information contained in the presentation and/or materials.


