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Some background on me, and ULI
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Climate Risk and Real Estate
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▪ Uncertainties around timeframe, 
magnitude, and location of short and 
long term impacts makes planning 
difficult

▪ Financial shocks (from debt and equity 
cost and availability to insurance and 
utilities pricing) may come before biggest 
physical risks materialize.

▪ Short and medium-term investment 
horizons and owner/tenant split 
incentives may complicate long-term 
resilience planning

▪ Duty to disclose? Are you more exposed 
knowing climate risks (and not sharing) 
or not knowing risks?

For real estate investment, this is important – and complicated



New tech for climate 
assessments





Assessing real 
estate 

portfolios, not 
just assets



• Invest in resilience retrofits at 
the asset level?

• Advocate for resilience 
investment at the regional 
level?

• Work climate risk into my 
pricing for acquisition and 
disposition?

• Re-weight portfolios away 
from higher risk?

• Divest from some markets? 

Building climate risk analysis for a real estate portfolio 
and taking action





Building a business case for resilience at the market scale
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Wildfires and climate 
risk

• 29 million people at risk in the US, 
4.5 million homes

• $1.3 trillion in the WUI

• Wildfires are triggering first 
climate change-related 
bankruptcies

• Smoke and fire – are major 
markets at risk for a climate-
related migration? 



Wood design 
as a resilience solution



Climate Mitigation 
and a Path to Zero Net Carbon



Global leaders and markets are starting to respond



2021?

• A plan for net zero by 2050

• International climate change 
engagement

• Climate resilient infrastructure 
initiative

• Corporate climate change 
reporting

• New federal lands policies, with a 
climate change focus

• Deep investment in green jobs, 
with a focus on social equity

A commitment of $1.7 trillion for this 
$5 trillion initiative



Connecting Adaptation and Mitigation – a pathway to zero

Net Zero! 
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❖ Investors feeling more comfortable about pathway to zero by 2050 (if not sooner)

❖ Leveraging frameworks to evaluate climate risk and mitigation strategy together (TCFD)

❖ Markets responding through Green bonds and new net zero real estate funds
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▪ Embodied carbon: GHG emissions 
attributed to manufacturing and 
transporting construction materials, the 
process of construction, and building 
disposal.

▪ Can account for as much as half of a 
building’s total carbon footprint over its 
lifetime. 

▪ Structural systems can comprise up to 
80 percent of a building’s embodied 
carbon
▪ Traditional structural materials include 

concrete, steel, and synthetic insulation

Climate change and “Embodied Carbon”



Buildings focused on embodied 
carbon



Healthy and social equity
in the age of COVID-19



What we are learning 
from COVID-19

• We are not as resilient as we could be

• Climate commitments still strong, but short-term the 
focus is on health and social justice

• Economic recovery? we aren’t sure if this will be V, W, 
U, or other-shaped. Implications for private and 
public sector

• Our buildings aren’t pandemic-proof. So what does it 
mean to say they are healthy?

• Inequality is making health disparities worse for 
people at the bottom – and this is driven by race as 
well as income. 



What we are learning from 
a summer of racial justice

• Racial disparities persist, and in some ways are 
getting worse

• “Structural racism” still drives this inequality, in 
community investment, education, health 
care, and even zoning and urban planning

• The real estate industry has a long way to go in 
efforts to drive diversity, equity, and inclusion.

• The real estate industry (in partnership with 
local governments) can be a major part of the 
solution.



A role for wood in health 
and social equity?



From 
Pandemics to 
Wildfires –
what’s next? 
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