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Almost 32% of firms are projecting base salary increases of between 2% and 4% while an additional 27% of firms are planning 
raises of between 4% and 6%, NAREIM members revealed.

In the 2021 NAREIM Compensation Survey, firms projected they would increase base salaries by 3.5% in 2021. The 2022 
Compensation Survey will be released in October.  The member survey however shows 18% of firms are planning increases of 
6% to 8%, and 13% are planning raises above 8%.  

Family leave is impactful benefit

74% of firms offer maternity and paternity leave beyond legal requirements – with firms agreeing it’s one of the most impactful 
benefits to provide employees. Asked which benefits firms are providing to employees, beyond health, dental, vision and life 
insurance benefits and three-quarters of NAREIM members responded that maternity and paternity leave beyond legal 
requirements was top. 

Other benefits to top the list included: 
• Fitness and wellness programs and reimbursement; tuition reimbursement; additional PTO/PTO changes (including 

unlimited PTO); mental health programs and reimbursement

KEY TAKEAWAYS: 60% plan base comp increase up to 6%; 74% offer 
family leave above legal limits

60% Of firms are planning to 
increase base salaries by 
between 2% and 6%

Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. 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: FTEs and AUM

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

• Total: 17,887
• Average: 596
• Median: 200

What is your firm's AUM?

NAREIM regularly conducts member surveys to help member firms understand organizational policies and strategies of peers. 
A total of 31 organizations participated in the survey, conducted between June 20 and July 11, 2022. Firms represented more than
17,000 employees in total, with an average employee count of 596 and a median employee count of 200. More than a quarter of 
firms (29%) participating had more than $50bn of AUM; while 13% had less than $1bn AUM.  

Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. All rights reserved. Do not duplicate or distribute without written permission from NAREIM

What type of real 
estate investment 
manager are you?

• Allocator: 35%
• Vertically-integrated: 38%
• Multimanager: 28%

13%

20%

19%
19%

29% <$1bn AUM

$1bn-$5bn AUM

$5bn-$15bn AUM

$15bn-$50bn AUM

$50bn+ AUM
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FLEX: What ratio of days in the office/days from home do you offer 
employees?
Since August 2021, the real estate investment management industry has increasingly been moving towards offering flex schedules on a 
3-2 basis – three days in the office and two days at home. In July 2022, the 3-2 ratio continues – with 30% of firms offering a 3-2 
schedule; and another 30% offering 2 days in the office and 3 days at home. Below you can see the prevalence of WFH ratios among 
member firms. Over time, more firms have increased the need to be in the office 5 days a week.
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Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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FLEX: Which days in the office?
As part of the July update, we asked members which days more than 51% of FTEs were coming into the office, with Tuesday and 
Wednesday the key winners over the remainder over the week. For some Monday is required, however most firms were opting for a
mid-week presence. Members were also asked if they were offering compressed working weeks – where the work is done in 4 days 
vs 5, for example. The answer was an overwhelming no. 

Which days of the week are 51%+ of FTEs 
physically in the office?

36%

86%

82%

75%

11%

Monday

Tuesday

Wednesday

Thursday

Friday

Are you offering a 
compressed working week 
for employees or a 
selection of employees?

• Yes: 3%
• No: 97%

Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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FLEX: Work from anywhere
More than one third of NAREIM member firms are offering employees the ability to work from anywhere in the US, even if the firm
does not have an office in that market. Some are offering the ability to work anywhere for 30-days straight during July and August 
only, however for one firm 95% of corporate employees were allowed to work anywhere in the US. 

Are you allowing employees the flexibility to 
choose where they work, irrespective of whether 
the organization has an office in that location?

40%

60%

Yes

No

If yes, how many employees (as a %age of 
your FTE base) have been approved this 
benefit?

• 95% of corporate employees, US only
• 25%
• 24%
• 10% (need manager approval)
• 10%
• 6.5%
• 3%
• Hire for remote work for most roles
• Summer benefit: employees can work from

anywhere for 30 continuous days in July or August
• Rare, one-off situations

Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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SPACE USE: Are you reducing your office footprint?
Members were asked if they had or planned to reduce their office footprint as a result of work-from-home and flex schedules, with 
84% saying no. Of those that had planned or initiated a change in footprint, with some saying planned expansions hadn’t taken place, 
and others saying they were maintaining the same footprint despite planned office moves.

16%
Yes, we have 
reduced our 

footprint

84%
No, we haven’t 

and don’t plan to 
reduce footprint

If yes, by how much?

• Moving to new location, footprint
remains the same, but fewer 
workstations, more hoteling and much 
more common space

• 33% reduction
• Condensing in same city
• Not expanded space as planned

Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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COMPENSATION: Base salary and bonus increases YoY
NAREIM members were asked to project the annual increase in base salaries and bonuses for their entire organization, and by 
seniority. Members were asked to provide the projections YoY, between 2021 and 2022 or for the most recent time period their 
organization tracked, for both base and bonus. 

Key highlights in base salary and bonus trends mid-year reveal:
• At the enterprise level, one-third of firms said they were planning base salary increases of between 2% and 4%
• An additional 27% saying they were planning raises of between 4% and 6%, a trend mirrored across seniority (see p.9)
• On bonuses for the company overall, 30% are targeting increases of 2% to 4% 
• An extra 17% are keeping bonuses flat, especially at the executive management level (see p.10)

Base salary increases YoY: Company overall

Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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COMPENSATION: Base salary increases YoY

What annual increase are you projecting in base salaries between 2021 and 2022 –
or for the most recent time period your organization tracks – by seniority?

Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. All rights reserved. Do not duplicate or distribute without written permission from NAREIM

Base salary increase % Company overall Executive 
management

Senior-level 
professionals

Mid-level 
professionals

Junior-level 
professionals

0.01% to 2% 9% 36% 13% 0% 4%

2% to 4% 32% 32% 33% 38% 25%

4% to 6% 27% 18% 25% 25% 29%

6% to 8% 18% 0% 17% 13% 13%

8% to 10% 5% 0% 8% 13% 17%

10% to 12% 0% 0% 0% 0% 0%

12% to 15% 0% 5% 0% 0% 0%

15% to 20% 5% 0% 0% 4% 4%

20% + 0% 5% 4% 4% 4%

Flat 0% 5% 0% 4% 4%

• No firms projected a decrease in base salary
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COMPENSATION: Bonus increases YoY

What annual increase are you projecting in bonuses between 2021 and 2022 – or 
for the most recent time period your organization tracks – by seniority?

Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. All rights reserved. Do not duplicate or distribute without written permission from NAREIM

Bonus increase % Company overall Executive 
management

Senior-level 
professionals

Mid-level 
professionals

Junior-level 
professionals

0.01% to 2% 4% 24% 6% 0% 0%

2% to 4% 30% 6% 22% 21% 11%

4% to 6% 4% 12% 6% 5% 11%

6% to 8% 9% 12% 6% 11% 21%

8% to 10% 13% 0% 6% 16% 11%

10% to 12% 0% 0% 11% 5% 5%

12% to 15% 4% 6% 6% 5% 5%

15% to 20% 0% 0% 6% 5% 5%

20% + 9% 12% 6% 0% 0%

Decrease 9% 12% 11% 11% 11%

Flat 17% 18% 17% 21% 21%
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COMPENSATION: Sign-on bonuses for new recruits
NAREIM members were split when it came to offering sign-on bonuses for new recruits, with 53% of firms saying no, they weren’t 
offering golden handshakes – but 47% saying they were. Of those that were, the responses were split between using bonuses as buy-
outs for executives, typically mid-to-senior level, where unvested equity was being left at the prior firm; junior professionals and on as-
needed basis.

If yes, at what level of seniority are you 
offering signing bonuses? Junior, Mid, 
Senior, Executive, all

Member feedback:

• All
• As needed for all levels, but not across the board for 

all new hires
• Junior-level
• Junior most, some mid-level
• Primarily junior
• Only as needed for those leaving a bonus or buy-out
• Mid to senior-level hires if they leaving something 

behind
• Only as a buy-out for uninvested equity at departing 

firm
• Dependent on candidate negotiations; sign-on for 

senior employees who join mid-year ; small sign-on 
for certain junior employees

Are you offering signing bonuses to 
attract new recruits?

47%

53%

Yes

No

Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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BENEFITS: What do you provide beyond health/life insurance?
74% of firms offer maternity and paternity leave beyond legal requirements – with firms agreeing it’s one of the most impactful 
benefits to provide employees. Other benefits to top the list included fitness and wellness, tuition, additional PTO (including unlimited 
PTO and paid sabbatical leave) and mental health programs and reimbursement. See p11 for the most impactful benefits.

4%

17%

17%

26%

26%

39%

39%

48%

48%

52%

57%

74%

0% 10% 20% 30% 40% 50% 60% 70% 80%

Student loan repayment

DB pension or significantly enhanced pension contributions

Other (please describe)

Free lunches when working in-office

Stock purchase plan

Child and family care programs and reimbursement

Company discounts

Mental health programs and reimbursement

PTO changes (extra, unlimited, carryover, etc)

Tuition reimbursement

Fitness and wellness programs and reimbursement

Maternity and paternity leave above the legal requirement

Beyond health, dental, vision and life insurance benefits, does your company provide 
any of the following benefits to employees?

Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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BENEFITS: What new benefits & in-office perks do you offer?
NAREIM members were asked what new benefits have been introduced since the onset of Covid – and what in-office perks were 
being adopted as employees returned more frequently to the office. 

Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. All rights reserved. Do not duplicate or distribute without written permission from NAREIM

New benefits, in priority order:

• Flex work schedules, work-from home

• Extra PTO, including unlimited PTO and 
sabbatical leave

• Expanded mental health and wellbeing 
programs and services

• Enhanced parental and caregiver leave

• Fertility services and travel to receive 
services for healthcare

• Expansion of carried interest for senior
management

• More manager training

• Parking stipend

New in-office perks, in priority order:

• Free food, including free lunches; Monday breakfasts; snacks

• Free drinks: Barista and happy hours, including beer on tap/office keg

• Unlimited PTO

• New office space with gym

• Surface tablets
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BENEFITS: What’s the most impactful benefit?
NAREIM members were asked what was the most impactful benefit for their employees and organization, with flex schedules and 
additional PTO (including unlimited PTO for one member organization). 

Impact & benefits: what makes the greatest impact?
In priority order

Joint 1st place:

• Flex work schedules, work-from home

• Extra PTO, including unlimited PTO and sabbatical leave 
in lieu of anniversary gifts

Next top 5:

• Enhanced parental and caregiver leave
• One member firm offers 6-month parental leave

• Fully funded DC pension plan

• Fully funded medical, dental, disability and life insurance 

• Expanded mental health and wellness services

• Parking stipend

Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. All rights reserved. Do not duplicate or distribute without written permission from 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 $2.4 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. Compensation and 
benefit strategies is one such challenge facing the real estate investment management industry today and we invited members to 
share their best practices and mid-year adjustments between June 20 and July 11, 2022.

A total of 31 member organizations submitted data. Firms represented more than 17,000 employees in total, with an average 
employee count of 596 and a median employee count of 200, submitted data.

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

NAREIM & Ferguson Partners produce the following peer benchmarking surveys annually:

• NAREIM Compensation Survey: released each October
• Global Management Survey; released each September (also produced in association with ANREV and INREV)
• Global Real Estate DEI Survey: released each December (also produced in association with ANREV, INREV, NCREIF, 

PREA, REALPAC and ULI
• Defined Contribution Survey: released each September (also produced in association with DCREC)

15Data from NAREIM member survey, conducted Jun 20-Jul 11, 2022. All rights reserved. Do not duplicate or distribute without written permission from NAREIM
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