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More than two-thirds of NAREIM members said they were offering employees to ability to work from home on a long-
term or permanent basis, in the wake of the pandemic. Of the 64% who said they were offering flex work schedules, 13% 
said it was being offered to all employees while another 13% said it was based on functional groups. A total of 38% said flex
schedules were being approved on a case-by-case basis.

KEY TAKEAWAY: 2022 schedules

64%
Of firms are offering 
flex schedules to 
employees on a long-
term/permanent 
basis post-Covid

Data from NAREIM member survey, conducted December 14-17, 2021. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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More than two-thirds of NAREIM members said they were offering employees to ability to work from home on a long-
term or permanent basis, in the wake of the pandemic. Of the 64% who said they were offering flex work schedules, 13% 
said it was being offered to all employees while another 13% said it was based on functional groups. A total of 38% said flex
schedules were being approved on a case-by-case basis.

SURVEY DEMOGRAPHICS:

How many employees 
in your firm? (real 
estate employees only)

• Total: 7,937
• Average: 248
• Median: 133

Data from NAREIM member survey, conducted December 14-17, 2021. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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What is your firm's AUM?

NAREIM regularly conducts member surveys to help member firms understand organizational policies and strategies of peers. 
This is the latest in a series of member surveys conducted on return to office strategies. A total of 32 organizations participated in the 
survey, conducted between December 14 and 17, 2021. Firms represented almost 8,000 employees in total, with an average 
employee count of 248 and a media employee count of 133. Almost a quarter of firms (22%) participating had more than $50bn of
AUM, while another quarter (28%) had between $5bn-$15bn of AUM.
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FLEXIBILITY: Is the ability to work from home offered to employees 
on a permanent/long-term basis?
More than one-third of managers (38%) are offering flex schedules to employees on a case-by-case basis, with another 26% of firms 
saying they are offering the ability to work from home to all employees or offering flex schedules according to functional group. Just 
16% of firms are not offering the ability to work from home. 
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basis, subject to
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Yes - based on functional
group

No Our long-term flex
strategy is still to be

determined
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Data from NAREIM member survey, conducted December 14-17, 2021. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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FLEXIBILITY: What ratio of days in the office/days from home has or 
is being offered to employees after Jan 1, 2022?
The real estate investment management industry is roughly split between firms offering 3 days in the office/2 days at home (36% of 
firms) and those requiring 5 days in the office (29% of firms). One in seven firms (14%) is leaving the decision of days in the 
office/home at the discretion of employees.

Other comments:
• Everyone should be in the office at 

least 2 days a week, with Monday 
one of those days. Certain groups are 
required to be in the office more 
regularly.

• 80% of our team is in the office 3+ 
days per week when not travelling. 

• To be determined.  We may not 
specify a ratio of days for the office 
time.

• Certain employees are allowed the 
ability to work at home full-time, if 
they live far enough away from the 
home office.

• Varies by position 
• We have stated that we are "office 

centric" and are giving functional 
heads the discretion to establish 
"norms" for their teams. Several 
teams have established a 3 day/week 
guideline. 

• Option for 1-2 days at home but 
may vary depending on team needs, 
role and client interactions.

29%

11%

36%

7%
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14%

5 days in office;
0 days at home

4 days in office;
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3 days in office;
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1 day in office; 4
days at home

0 days in office;
5 days at home

At discretion of
all employees

Data from NAREIM member survey, conducted December 14-17, 2021. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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FLEXIBILITY: How are you tracking flex schedules/days in office?
Most NAREIM member firms are delegating the tracking of days worked in the office to functional group managers, with 48% of firms 
saying there was a formal process whereby managers handled the tracking. As can be seen in the comments, this is the case –
informally – for most managers, with firms adopting a formal or honor system tracked by managers. Few firms have a centralized or 
automated system in place for tracking days worked in or out of the office. 

Other comments:
• No formal tracking process, system 

or automated approach, with the 
majority of comments relying upon 
the honor system.

• Honor system tracked by Mandatory 
Tues-Wed-Thurs in office schedule

• Each functional group sets one day 
per week in the office

• No tracking system in place at this 
time, we rely upon the honor system

• Flex schedule is not allowed
• TBD
• Corporate employees are in the 

office on the same day (Tues-Wed) 
each week

6%

48%

45%

Centralized
tracking system
(such as company-
wide calendar or
individual in firm)

Delegate tracking
to functional group
managers

Other (please
specify)

Data from NAREIM member survey, conducted December 14-17, 2021. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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FLEXIBILITY: What is not working in relation to flex schedules?
The long-term impacts of flexible work schedules has yet to be fully tested, according to many NAREIM members. Indeed, sentiment
to the question: ‘What’s not working?’ often revealed a sense that it’s too early to really tell what the impact to employee well-being, 
training and development and the firm will be in years to come. However, members revealed they were struggling most in terms of 
collaboration and training, and also called for NAREIM to investigate corporate space needs in 2022.

Difficulty of collaboration and 
impromptu discussions:

• “We are seeing most employees choose to 
come into the office between 2-4 days per week.  
We'd like to fall into a better routine so that 
teammates are in the office on overlapping days 
and can collaborate.”

• “Sometimes it is difficult to ascertain where 
people are, and it is challenging to have 
impromptu calls/meetings.”

• “Employees feel that they do not need to be 
available during working hours…only to do their 
work at a later time.  This does not work for the 
rest of the staff who is waiting on them.”

• “People can work too much for good life 
balances.”

The benefits of a uniform approach:

• “We have been pretty effective working remotely. Given everyone is on 
the same flex schedule, it has worked well for all.”

Data from NAREIM member survey, conducted December 14-17, 2021. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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FLEXIBILITY: What is not working in relation to flex schedules?
One of the biggest challenges facing NAREIM members relates to the engagement of employees, and particularly the training and
development of junior-level employees.  

Employee engagement/training & development 
of junior-level talent:

• “We received push back particularly from junior to mid-level team members 
about a desire to work more from home than a single day. “

• “Developing the early career employees is difficult since much of learning is on 
the job/in person. Understanding culture and behavior expectations is stunted 
for this group.  Roles that require a lot of direction (clerical) can tend to be less 
effective. Employees who have performance issues tend to decline even more.”

• “New employees may not be building relationships necessary for growth and 
knowledge transfer.  The flex schedules also suggest that we may need to utilize 
office space more efficiently, such as through hoteling.  We'd love NAREIM data 
on any adjustments firms are making on office space in light of flex schedules.”

• “Likely a minor loss in overall efficiency, innovation, employee engagement and 
culture building. Short term impacts may not be material, but longer-term impact 
could grow overtime.”

• “Employee moral is low due to not offering a flexible option.”

• “Tracking employee attendance.  The flexible schedule is still causing friction for 
those employees who desire to work from home full time. “

Data from NAREIM member survey, conducted December 14-17, 2021. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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FLEXIBILITY: How are employees ensuring time in office is efficient –
and has maximum impact?
For most NAREIM members, line managers are responsible for ensuring employees are utilizing their time in the office effectively, and 
for that time to have the greatest impact. The key strategy is groups to be in the office on the same day as well as trying to encourage 
all-company days in the office, such as on Mondays and Tuesdays.

Data “from NAREIM member survey, conducted December 14-17, 2021. All rights reserved. Do not duplicate or distribute without written permission from NAREIM

Time in office is coordinated:
• “Coordinating high attendance on set days – such as on 

Mondays and Tuesdays.”

• “Team meetings and collaboration events are coordinated 
when vast majority of staff are in the office.”

• “Checking with team members to coordinate days in the office 
to work on key projects.”

• “Collaborative activities during office times.”

• Managers are monitoring work product and deadlines; maintaining 
workload; meeting goals linked to compensation.

• “Communication with team members.”

• “We haven’t cracked this code yet.”
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FLEXIBILITY: Does a 4 or 5-day in-office work requirement impact 
recruitment/retention 
Of the 52% of firms that answered this question, a third (32%) said that being in the office four to five days per week was impacting 
recruitment of new talent and the retention of existing employees. Around one in five firms (19%) hasn’t experienced an impact from 
working in the office for all or four days of the week.

Data from NAREIM member survey, conducted December 14-17, 2021. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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VACCINES: Are you mandating vaccines to return to the office 
or for continued employment?

47%

27%

13%
10%

38%

53%

3%
10%

Vaccines required to work in office Vaccines required for continued employment
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60%

Yes. Vaccines are
required

State-dependent. We
require vaccines only
when demanded by
states

No. We do not require
vaccines

Policy TBD

A majority of firms (60%) require vaccines for employees to work in the office either as a national corporate policy or in states 
where vaccines are required. But, as can be seen on the next page, just 13% of firms are currently requiring boosters. A quarter
of firms have required vaccines as a condition of employment.

Data from NAREIM member survey, conducted December 14-17, 2021. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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BOOSTERS: Are you mandating boosters to return to the office 
or for continued employment?
While a majority of firms require vaccines for employees to work in the office either as a national corporate policy or in states 
where vaccines are required, just 13% of firms are asking for boosters to work in the office. As can be seen in the chart below,
two-thirds of firms are not requiring boosters for either in-office work or as a condition of employment.
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Data from NAREIM member survey, conducted December 14-17, 2021. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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VACCINES: How are you validating employee vaccination?
Many firms adopt an honor/attestation system as well as asking for proof of vaccination status. NAREIM member firms also 
reported that while vaccination is not mandated for in-office work, it was being asked to determine additional Covid protocols. 
Another member said that while vaccines were not required, non-vaccinated staff members had to wear a mask in the office, 
including at their personal workstation.
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Data from NAREIM member survey, conducted December 14-17, 2021. All rights reserved. Do not duplicate or distribute without written permission from NAREIM



NAREIM

NAREIM is the industry association dedicated to the business of real estate investment management. Founded in 1990, NAREIM 
today represents real estate investment management firms with combined assets under management of more than $2 trillion. 
For 30 years, NAREIM has been the home of real estate investment management benchmarking and best practices, where 
investment managers learn and share intelligence to drive investment returns and business performance. 

NAREIM member surveys

NAREIM members often reach out to ask their peers about pressing concerns impacting their business. Return to the office is 
one such challenge facing the real estate investment management industry today and we invited members to share their best 
practices regarding flex and vaccine strategies between December 14 and December 17, 2021.

A total of 32 member organizations submitted data with total real estate employee count of 7,937 and a median employee count 
of 133. 

All survey answers are provided anonymously - to both fellow members and NAREIM.
For more information on the surveys please contact Zoe Hughes, CEO, zhughes@nareim.org.

14Data from NAREIM member survey, conducted December 14-17, 2021. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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