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The NAREIM Diversity & Inclusion Survey is the only corporate study of diversity, equity 
and inclusion (DEI) management practices and data benchmarking in the real estate 
investment management industry.  

This report provides an in-depth view of DEI metrics relating to the: 

•     Breakdown of gender and ethnicity across seniority and job functions. 
•     Management practices, including program structures and goals, recruitment and retention, training and 

development, tracking and accountability, external activities, pay equity, and measurements of success. 

The survey also provides, through exclusive interviews, DEI insights including: 

•     Correlation between diversity and investment and operational performance, with GCM Grosvenor’s  
Peter Bra!man. 

•     Strategies real estate investment management organizations are taking to understand and execute on the 
importance of DEI, with Stockbridge Capital’s Kristin Renaudin and Nuveen Real Estate’s Reisa Bryan. 

•     Institutional investor perspectives with CalSTRS, Carnegie, Oregon PERS, StepStone, Texas ERS and  
The World Bank Pension Fund.  

Representing more than $2tn in gross AUM and a cross-section of the industry in terms of size, strategy and 
geography, 74 "rms participated in the 2021 survey. Data was collected between September and November 2020.  

The "nal report, released in February 2021, includes 44 pages of DEI management practices and gender and 
ethnicity metrics that allow participants to benchmark themselves against the industry to identify ways to run 
their businesses more e!ectively and e#ciently.  

We extend our sincere thanks and appreciation to all participating organizations for providing valuable information.  

The NAREIM Diversity & Inclusion Survey 2021
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NAREIM is the industry association dedicated to the business and organizational 
strategy of real estate investment management. Founded in 1990, NAREIM today 
represents real estate investment management "rms with combined assets 
under management of $2 trillion. 

For 30 years, NAREIM has been the home of real estate investment management 
benchmarking and best practice education, where investment managers 
candidly share intelligence and learn — through peer-to-peer workshops — 
how to drive process and strategy, and how others in the industry are innovating 
their businesses, their departments — and individual roles and strategies. 

NAREIM’s benchmarking research comprises enterprise-wide organizational 
metrics (the Global Management Survey), real estate investment management’s 
only industry-speci"c Compensation Survey, the "rst corporate Diversity & 
Inclusion Survey and —  to come in 2021 — organizational metrics focused on 
De"ned Contribution capital raising, structuring and best practice education.
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Specializing in Board, executive recruitment, and business advisory services, 
Ferguson Partners delivers premier strategic solutions to the real estate, real 
assets, infrastructure, hospitality, and healthcare services sectors. Our global 
teams specializing in executive recruitment, management consulting, 
compensation consulting, and leadership development serve clients in our 
sector specialties. Our colleagues commit to understanding your business’s 
unique needs and advancing its success. Our boutique "rm has nine o#ces 
worldwide, dedicated to o!ering personalized client services and integrated 
talent management solutions.
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If there is one takeaway from the NAREIM Diversity & Inclusion Survey 2021, it’s that 
there is a clear mandate and momentum for diversity, equity and inclusion (DEI) to be a 
priority within the real estate investment management industry.  

It is a mandate that comes not just because of 
2020 — an unprecedented year during which 
we witnessed the impact of the Covid-19 
global pandemic, remote working, societal 
lockdowns, Black Lives Matter and widening 
inequalities — but one that has been growing 
in importance within the real estate investment 
management industry thanks to the adoption 
by managers and investors of environmental, 
social and governance initiatives and 
benchmarking, such as the United Nations’ 
Principles for Responsible Investment on a 
global scale, as well as GRESB and ULI 
Greenprint industrywide. 

Of course, change takes time, and the process 
of change in relation to DEI is a long-term 
vision, particularly in relation to the composi-
tion of executive management and C-suites in 
terms of gender and ethnicity. 

As Erin Green, Managing Director at Ferguson 
Partners and a lead researcher of the 2021 D&I 

Survey said: “You are not going to $ip on a light 
switch and overnight have a materially more 
diverse industry, but you are seeing the right 
steps take place to move in that direction.” 

Why a corporate D&I survey? 
Since 2017, NAREIM has asked members and 
participants questions relating to diversity and 
inclusion in its annual Compensation Survey. We 
have reported on DEI program structures, 
recruitment and retention policies and 
initiatives, external activities, as well as the 
gender and ethnic composition of full-time 
employee populations. 

Due to the growing importance of DEI not only 
in the industry but also globally, we felt a 
standalone, dedicated survey was warranted. The 
NAREIM Diversity & Inclusion Survey 2021 
continues and expands on our previous work. 
The survey measures and tracks progress on DEI 
initiatives to provide real estate investment 
managers the tools to e!ect change. 

A clear and growing mandate
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EXECUTIVE SUMMARY

DEI: Growing in importance 
during 2020 

96%  of !rms have a D&I 
program or initiatives 

to improve D&I  

71%  of !rms dedicate 
sta! to their D&I 

approach (either dedicated or 
through committees), compared 
to 37%  
in 2017 

15%  of executive 
management were 

women, compared to 12% in 2017 

15%  of executive 
management were 

minority professionals, 
compared to 10% in 2017 

44%  of executive 
management new 

hires were women, higher than  
the 7% rate of departures for 
women and helping increase the 
ratio of women to men across 
survey participants  

Source: NAREIM Diversity & Inclusion Survey 2021 and  
NAREIM Compensation Survey 2017.

AT A GLANCE 
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At its heart, the D&I Survey is a peer benchmark 
providing the percentage breakdown of full-
time employees based on gender and ethnicity 
across seniority and job functions, as well as DEI 
management practices including program 
structures and goals, recruitment, retention, 
training and development, tracking and 
accountability, external activities, pay equity, 
and measurements of success. 

A majority of 2021 survey participants report 
that they are crafting approaches, initiatives, 
policies and strategies relevant for their 
organizations and beginning the work of 
execution. However, DEI is still in its early 
stages with just over half of participants 
reporting they are formalizing and setting 
specific DEI goals.   

As NAREIM members and the industry evolve 
their DEI approaches, the ability to track 
progress becomes more critical. The NAREIM 
Diversity & Inclusion Survey provides a baseline 
understanding of DEI progress to date, across 
the real estate investment management 
industry, from which organizations can measure 
their own organizational performance.

Why now? 
As the global health, economic and climate 
crises took hold in 2020, alongside racial unrest 
in the U.S., organizations and employees began 
engaging more openly in discussions related  
to DEI.  

The heightened impetus for change hasn’t 
resulted from just events that unfolded last year. 
For many survey participants, DEI has been a 
mandate for years. What was di!erent in 2020 
was a heightened call to action from employees, 
particularly junior and mid-level professionals, as 
well as institutional investor partners. 

Over the course of the past several months, 
NAREIM also spoke with institutional investors to 
understand how some of the largest public and 
private pensions and endowments were looking 
to DEI as they planned capital allocations. 

During interviews with the California State 
Teachers’ Retirement System (CalSTRS), Carnegie 
Corporation of New York, the Employees 
Retirement System of Texas, GCM Grosvenor, 
Oregon State Treasury, StepStone Group and  
The World Bank Pension Fund, all spoke of the 

desire to see more data on DEI from existing and 
prospective managers, whether the investor 
speci"cally asked for the information or not.  

The objective of data collection, they said,  
was largely to understand the culture of a 
manager, and the ability to include diversity  
of thought within the investment and risk 
management process.  

All investors said they clearly understood the 
time it takes though to e!ect change and that 
the real estate investment management industry 
would not see material changes to workforce 
diversity metrics overnight. But, they were 
unanimous in wanting to see in managers a 
commitment to DEI.

“How do you track 
progress? Social  

progress is di!cult to track, 
but it’s not di!cult to  
show traction.” 
Mike DiRé, Director of Real Estate Investments, CalSTRS

“The best ideas on ESG should always be shared. GPs may feel 
they cannot give away their best ideas but, on the ESG front, 

people should work together and not "ght one another. ”  
Christina Scarlato, Principal Portfolio Manager for Real Assets Investments, The World Bank Pension Fund

EXECUTIVE SUMMARY
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Real estate investment management is largely male and largely white, according  
to the 2021 NAREIM D&I Survey, but there is increasing representation of women and 
diverse professionals within organizations, particularly at senior and executive 
management levels.  

High level 
Between 2017 and 2021, organizational gender 
and ethnicity levels remained steady within real 
estate investment management "rms, 
reinforcing the understanding that material 
changes to headline workforce demographics 
will take time.  

Look below the surface for change 
Changes in gender and ethnicity composition 
are starting to emerge within different levels of 
seniority. Between 2017 and 2021, both 
women and diverse executives were better 
represented, largely within the executive 
management level.  

Look further below the surface 
Anecdotal evidence traditionally points to core 
functions, such as acquisitions or capital raising 
and IR, as being dominated by either gender. 
For the "rst time, the 2021 D&I Survey measured 
the percentage breakdown of gender and 
ethnicity across job functions within real estate 
investment management "rms.  

Gender and ethnicity, by the numbers
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EXECUTIVE SUMMARY: KEY TAKEAWAYS

Breakdown by gender, race and ethnicity in 2020 

The 2021 NAREIM D&I Survey revealed that women represented 40% of full-time employees within real 
estate investment management organizations compared to 39% in 2017. Almost three-quarters of the 
industry was white, largely unchanged from 2017.  

Women (40%)

Men (60%)

By gender By race/ethnicity

Multiracial (1%)Black/African American (6%)

Asian/Paci!c Islander (10%)

Hispanic/ Latino American (10%)

White (73%)



On gender, the survey revealed that men com-
prise a signi"cant portion of transaction teams 
and women a signi"cant portion of talent man-
agement teams. Functions such as sustainability, 
"nance and accounting, legal and compliance, 
and capital raising and IR were more balanced. 

Recruitment 
When it comes to key objectives for DEI 

programs, survey participants overwhelmingly 
expressed the desire to increase the number of 
diverse employees within their organizations as 
well as the number of diverse leaders within 
management teams.  

Recruitment is where the majority of survey 
participants felt they have had the greatest 
success and impact.  
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EXECUTIVE SUMMARY: KEY TAKEAWAYS

Gender and ethnicity breakdown 
by seniority, 2017–2021 

Average percentage value of  
full-time employees 
 
 

2021 2017

Executive management

Men 85% 88%

Women 15% 12%

Diverse men 12% 8%

Diverse women 3% 2%

Senior-level professionals

Men 70% 77%

Women 30% 23%

Diverse men 7% 6%

Diverse women 6% 8%

Mid-level professionals

Men 59% 60%

Women 41% 40%

Diverse men 14% 14%

Diverse women 13% 10%

Junior-level professionals

Men 49% 42%

Women 51% 58%

Diverse men 15% 14%

Diverse women 21% 23%

2021 survey, based on 74 companies representing more than $2tn AUM 
2017 survey, based on 46 companies representing almost $1tn AUM

90%

73%

60%

58%

62%

70%

75%

79%

86%

61%

58%

61%

68%

72%

74%

77%

82%

Predominantly women
Predominantly men

Acquisitions

Portfolio management

Research

Capital markets

Technology

Development

Asset management

Sustainability/
environmental/engineering

Leasing

Finance

Property management

Capital raising & IR

Legal & compliance

Accounting

Corporate marketing,
PR & communications

Administration

Human resources

Gender breakdown by job function 

Average percentage value of total numbers of full-time employees based on gender by job function



The following are key takeaways: 

•     Identifying a broader talent pool was a key 
outcome sought by a majority of "rms, 
which cited employee referrals, school and 
university programs as well as diversity 
associations and groups, as ways to 
broaden the recruitment pipeline. 

•     Asked where DEI e!orts have been most 
successful, a majority of participants who 
said they had been extremely or reasonably 
e!ective spoke to the hiring of more diverse 
professionals into their organizations as well 
as support and buy-in of executive 
management of DEI initiatives. 

•     Survey participants highlighted more  
than 70 organizations they partner with, 
from local charities to national student 

feeder programs, to help expand their 
organic pipelines.  

The 2021 D&I Survey also highlighted other 
areas of work where survey participants saw 
benefit, including anti-bias training, 
development for hiring managers and the 
adoption of diverse hiring panels.  

Retention 
Transparency of job expectations was the 
number one best practice for survey 
participants when it came to DEI policies 
surrounding retention.  

•     Nine out of 10 survey participants said they 
were already outlining job requirements 
and setting clear expectations, while three-
quarters of participants said employee 

evaluations were based on well-de"ned, 
predetermined criteria to minimize the 
perception of gender or racial bias during 
performance reviews.  

The 2021 D&I Survey also highlighted other 
areas of work where survey participants saw 
benefit, with a majority citing the 
development of management succession 
plans for underrepresented groups as adding 
value as well as requiring all employees to 
adhere to work/life balance restrictions to 
reduce bias in promotion considerations. 

•     Mentoring programs, including creating 
internal and sponsoring external mentoring 
programs, were identi"ed as areas that 
would greatly bene"t participant "rms. 

Performance  
Does diversity equal performance? “Do I gain or 
sacri"ce performance by having or investing in 
a diverse real estate team?” is the holy grail of 
DEI questions and one of the core arguments 
both for and against the adoption and 
implementation of DEI strategies and programs 
within organizations.  
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EXECUTIVE SUMMARY: KEY TAKEAWAYS

“Diversity in investing is [not] just about firms satisfying an 
ownership threshold. However, we do like to see a diverse 

person in the ownership structure. We care about them having a 
seat at the table and a voice in decision-making.”  
Alisa Mall, Managing Director of Investments, Carnegie Corporation of New York



It is a question quietly asked by both managers 
and investors. Like many aspects of DEI, the 
evidence correlating diversity to performance 
to date has been anecdotal or collected from 
the wider financial services industry. Therefore, 
it has not been specific to real estate 
investment management. 

The 2021 D&I Survey begins to address this 
issue, with an exclusive interview with GCM 
Grosvenor Managing Director and Head of  
Real Estate, Peter Braffman, who shared his 
research correlating diverse real estate 
manager performance against the Burgiss 
industry benchmark. 

His data, which tracked 264 diverse real estate 
manager funds since 2012, revealed there was 
no sacrifice of performance from an 
investment in diversity, and that diverse 
managers achieved either IRR or MOIC 
outperformance in six out of the seven years 
between 2012 and 2018. 

Performance, however, doesn’t just mean 
investment performance. For Bra!man and 
NAREIM’s series of investor perspective 

interviewees, performance relates to operations 
and risk management process. But, most 
importantly, it relates to the performance of the 
talent inside an organization. 
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EXECUTIVE SUMMARY: KEY TAKEAWAYS

D&I Survey 2022 

To participate in the 2022 edition 
of the NAREIM Diversity & 
Inclusion Survey, please contact 
Zoe Hughes, CEO of NAREIM. 

Real estate investment managers 
managing third party capital are 
eligible to participate in the 
survey, which will launch data 
collection in September 2021  
and be released in Q1 2022.  
Only participants can access the 
full survey results. NAREIM 
members are eligible for 
additional analysis of the D&I 
Survey data through 2021. 

“As an industry, we need to demystify the notion that if you’re 
investing in emerging or diverse managers, you’re limiting your 

subset and therefore you’re sacri"cing performance. This blanket 
statement is out there, but there is no evidence to support that.”  
Peter Bra"man, Head of Real Estate, GCM Grosvenor whose interview with NAREIM is released alongside the 2021 D&I Survey

“We believe strongly that, 
to make e#ective 

investment decisions in a 
sustained manner, you need 
to have a broad funnel when 
sourcing your team and 
curating a diverse team.” 
Suzanne Tavill, Global Head of Responsible Investing, 
StepStone Group

https://www.nareim.org/final-content/Diversity-&-Inclusion:-An-interview-with-GCM-Grosvenor
https://www.nareim.org/final-content/Diversity-&-Inclusion:-An-interview-with-GCM-Grosvenor
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https://www.nareim.org/diversity-investor-perspectives
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mailto:zhughes@nareim.org


Best practice interviews
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Correlating diversity and performance 
With GCM Grosvenor 

Manager perspectives 
With Stockbridge Capital and Nuveen Real Estate 

Investor perspectives 
With CalSTRS, Carnegie, Oregon PERS, StepStone, Texas ERS and The World Bank Pension Fund 



Correlating diversity and performance
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Peter Bra"man, Head of Real Estate 
at GCM Grosvenor, who has been 
tracking real estate performance for 
over 10 years, has data on the 
performance of diverse managers, 
and it shows outperformance. 

Below are a selection of quotes from the 
interview. To access the full report, go to the 
NAREIM website, www.nareim.org. 

BEST PRACTICE INTERVIEWS

“We measured 
the upper 

quartile IRRs of 
real estate 

emerging managers  
from 2009 through 2018. 
What we see is, every  
year but one, there’s 
outperformance or  
meeting our base 
performance.”

With GCM Grosvenor

Real estate diversity and performance are correlated 
GCM Grosvenor has tracked the performance of diverse real estate managers compared to 
the Burgiss benchmark since 2012 — with the data revealing there is no sacri!ce of 
performance from an investment in diversity, and that diverse managers achieved IRR or 
MOIC outperformance in six out of the seven years between 2012 and 2018.

Burgiss REGCM Grosvenor Diverse Universe

2018201720162015201420132012

 
Source: GCM Grosvenor (Q1 2020), Burgiss Real Estate (Q1 2020).

IRR (upper quartile)

18.0%
19.6%

15.8%16.2% 16.2%
14.9%

18.3%

13.7%
15.2%

13.1%

9.0%
11.4%

21.2%

10.0%

2018201720162015201420132012

MOIC (upper quartile)

2.00x

1.66x 1.66x 1.61x
1.50x 1.51x

1.33x1.40x
1.26x1.29x

1.13x 1.19x

1.58x

1.06x

https://www.nareim.org/final-content/Diversity-&-Inclusion:-An-interview-with-GCM-Grosvenor
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BEST PRACTICE INTERVIEWS: GCM GROSVENOR

“We see diversity and inclusion become material when we tell managers, ‘We're evaluating you, not 
only on the ability to underwrite and invest and be a great investor, but are you a great "duciary? Is 

your house in order? Do you give us the transparency that we're asking for, not just at a "nancial level 
but at the human capital level?’ Because that is your business; without your people what are you?” 

“Our business really is an apprenticeship business. The only way it's going to become a 
diverse is because the more junior people are diverse. They get trained, they develop 

their skills, they develop their network, and then they spin out and create their own jobs.  
Or they stay where they are and run the place. That's the only way it happens.” 

“Let’s "rst agree on de"nitions. What's a diverse "rm? Second, 
we need to establish consistent reporting on this, including 

data on headcount, diversity, seniority, etc. Just doing that 
consistently and transparently will be tremendous.”

“ In 1997, just 8% of the incoming class — the junior professionals — coming into the industry was diverse. By 2017, 23% of 
the senior level — those vice president and above — was diverse. This kernel of diversity in 1997 translated into a bigger 

portion of the senior workforce being diverse a decade later. How will that translate to the C-suite 20 years from now? The 
picture will look very di#erent and that's the encouraging part of the data.”

“Diversity will allow us to level the playing "eld so we all get that shot. But it’s important to have honest 
conversations with employees, saying, ‘We have a path for growth for everyone but, at the end of the day, 

you are your own "duciary. We're going to give you as much information as we can so you can make choices 
about your career, but not everyone's going to grow to run this "rm. That's just the reality and that's okay.’”



BEST PRACTICE INTERVIEWS
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NAREIM’s Inclusion & Diversity 
Committee chair and vice-chair 
Kristin Renaudin, CFO of Stockbridge 
Capital and Reisa Bryan, COO of 
Nuveen Real Estate share strategies 
their !rms are undertaking on D&I. 

Below are a selection of quotes from the 
interview. To access the full report, go to the 
NAREIM website, www.nareim.org.

Manager perspectives

“As an industry, we need to prioritize 
e#orts to recruit, train and retain the 

next generation of talent from among 
more broadly represented populations 
that have been traditionally 
underserved in real estate.”  
Kristin Renaudin

“ If we want to create change in our industry, we 
have to be purposeful. And the only way to do 

that is to measure our successes at our individual 
organizations. One might say, ‘Well, it’s not really that 
easy.’ And I would agree it’s not easy at all, but we 
have to start somewhere.” 
Reisa Bryan

“The only way to change the 
narrative is to organically grow 

talent and be deliberate about 
hiring and retention practices.”  
Reisa Bryan

“As a "rm, we’re focusing on what we 
can do in the near term to educate 

ourselves and take action. This includes 
formalizing our diversity & inclusion policy, 

facilitating unconscious bias training for our 
workforce, and broadening our recruiting e#orts.” 
Kristin Renaudin

“ It’s important for the ‘why’ not to be pushed to the 
side because people assume there is broad support. 

We have to continually come back to educating our 
leadership and all levels of our organizations about why 
diversity is important.” 
Kristin Renaudin

“What has been really 
successful for us is 

frequent employee sentiment 
surveys. Understanding where 

people are in their journey across all 
levels of the organization is critical.” 
Reisa Bryan

“Diversity is no longer looked at from a blanket perspective but is evaluated across di#erent 
departments and across seniority levels. Investors might ask speci"cally how our diversity breaks 

down across the departments and positions within our organization. We’ve seen questionnaires 
inquire about promotion ratios for diverse professionals relative to our overall "rm.” 
Kristin Renaudin

With Stockbridge Capital and Nuveen Real Estate

https://www.nareim.org/dialogues


Investor perspectives
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Over a series of conversations, investors  
share their views on how they are 
approaching D&I and what they are 
looking for from managers: 
thoughtfulness, intent and a  
commitment to transparency. 

LPs: 
Alisa Mall, Managing Director of Investments, 
Carnegie Corporation of New York 
Mike DiRé, Director of Real Estate Investments, 
California State Teachers’ Retirement System  
(CalSTRS)  
Christina Scarlato, Principal Portfolio Manager for 
Real Asset Investments, The World Bank Pension Fund 
Anthony Breault, Senior Real Estate Investment 
O#cer, Oregon State Treasury 
Robert (“Bob”) Sessa, Director of Real Estate, 
Employees Retirement System of Texas  
Sam Spencer, Investment O#cer,  
Oregon State Treasury  
Suzanne Tavill, Global Head of Responsible  
Investing, Stepstone Group 

Below are a selection of quotes from the investor 
interviews. To access the full report, go to the NAREIM 
website, www.nareim.org.

BEST PRACTICE INTERVIEWS

“We can tell whether a management team genuinely wants to make improvements in 
any area of their business by their responses to tough questions. To me, anyone who is 

thoughtful about any issue is ultimately a better manager and investor. CalSTRS wants 
partners who are attentive and for ward-thinking to invest our money.” Mike DiRé

“We’re not looking for a speci"c answer. 
We’re looking for [managers] to be 

thoughtful in their response and to 
acknowledge it’s something that’s happening, 

even if unintentionally, in their organization.” 
Sam Spencer

“You’re not going to, all of a sudden, 
create a "eld of female and diverse 

middle or senior management. You’ve 
got to start at the bottom, at the analyst 

level, and grow them internally.” 
Christina Scarlato

“We are, indirectly, 
looking for attributes 

that create a robust process 
of hearing various 

perspectives. Our consultant is very 
focused on ESG issues.” 
Bob Sessa

“ In the investment beliefs 
statement that the Oregon 

Investment Council incorporated  
a couple of years ago, diversity of 

thought was the underlying key factor.” 
Anthony Breault

“The advantage smaller 
managers have is, they’ve 

got deep relationships with 
the community and that’s 

where the opportunity is.” 
Suzanne Tavill

“We don’t think that diversity in investing 
is just about "rms satisfying an 

ownership percentage threshold. However, 
we do like to see a diverse person in the 

ownership structure. We do care about them having 
a seat at the table and a voice in decision-making.” 
Alisa Mall

With CalSTRS, Carnegie, Oregon PERS, StepStone, Texas ERS and The World Bank Pension Fund
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BEST PRACTICE INTERVIEWS: CALSTRS, CARNEGIE, OREGON PERS, STEPSTONE, TEXAS ERS AND THE WORLD BANK PENSION FUND

“For us, it’s about getting managers to be 
mentally, emotionally and "nancially 

committed to diversity, such that they’re 
willing to step out of their comfort zone.” 
Alisa Mall

“At the end of the day, the reason "rms 
have more diversity is because of pol icies 

that support maternity leave and a better 
work-life balance for families raising children.” 
Christina Scarlato

“We have a "duciary duty, which means we just 
can’t give money to somebody. They’ve got to be 

able to gen erate returns for the risk they’re taking.” 
Bob Sessa

“The approach we adopt is to favor data collection that allows us 
to compare and benchmark ethnicity across regions at the cost of 

a narrower or country-speci"c ethnicity de"nition. As it has been said, 
‘If you measure something, it gets done.’”  
Suzanne Tavill

“We’re less focused on how diverse managers are right now 
versus how inclusionary are their policies. It’s much more of a 

forward-looking assess ment and gauging a perceived resistance 
to change that we’re concerned about.” 
Anthony Breault

“There has to be a di#erent evaluative process 
[for large and small "rms] and a recognition 

that a small "rm faces di#erent challenges.” 
Alisa Mall

“We ask for pictures of the management and investment teams when they come and 
present to us, whether an existing or a potential relationship. It helps us identify the 

people who work on our account, which was the original goal; however, we have now 
found that it also lays out for all to see the diversity of the team — or lack thereof.” 
Mike DiRé

“ It would be awkward to sit in the 
chairs we’re in, and for me in par -

ticular as a white male, to direct 
people to do better if we didn’t look 
at ourselves "rst.” 
Mike DiRé

“LPs have enormous power both through their 
actions and advocacy. Every conversation that 

they have with a GP is an opportunity to advocate 
these issues; every LPA they negotiate is an 
opportunity to drive change.”  
Suzanne Tavill

“Across ESG, we have had to work closely with our 
managers on their responses to unveil what they are 

actually doing. With respect to environmental, as it turns 
out, some of them are doing all the right things but just 
haven’t had the experience of put ting it to paper.” 
Christina Scarlato

“This isn’t just some ‘social do-good.’ You can truly add alpha and 
value to your portfolio by focusing on these issues. And it be hooves 

us to pay attention and make sure we’re not missing some thing.” 
Bob Sessa

“The best ideas on ESG should always be shared. GPs 
may feel they cannot give away their best ideas but, 

on the ESG front, people should work together and not 
"ght one another.” 
Christina Scarlato

“Support continues to build for bodies like United Nations Principles of 
Responsible Investment where membership sends a strong signal on 

one’s commitment to ESG. As such, we strongly encourage both GPs and 
LPs to become signatories.” 
Suzanne Tavill

“One of our highest priorities as an endowment, beyond 
our primary mandate of generating the highest returns 

we can to fund the foundation’s initiatives, is to add diversity 
to our portfolio. We have actually gone as far as to say we are 
far less likely to add a new manager to the portfolio unless 
there is a meaningful diversity component to their "rm.” 
Alisa Mall
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