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EXECUTIVE SUMMARY AND KEY FINDINGS
OLDER INVESTORS WHO RELY ON RETIREMENT SAVINGS TO PAY FOR LIVING 
EXPENSES ARE LARGELY OPPOSED TO ESG INITIATIVES AND UNWILLING TO 
SUFFER FINANCIAL LOSS TO ADVANCE ENVIRONMENTAL AND SOCIAL GOALS.

ESG IS OVERWHELMINGLY SUPPORTED BY YOUNG INVESTORS WHO WANT 
INVESTMENT MANAGERS TO TAKE AN ACTIVE STANCE ON CLIMATE CHANGE, 
DIVERSITY, AND OTHER STAKEHOLDER INITIATIVES.

THE STARK DIFFERENCE ACROSS AGE GROUPS UNDERSCORES THE 
CHALLENGE INVESTMENT MANAGERS FACE IN BALANCING THE GOALS OF 
INVESTORS WITH DIFFERENT VIEWS AND FINANCIAL NEEDS.

“We see extreme differences in investor support 
for ESG driven largely by age and stage of life,” 
says Professor David F. Larcker, Stanford Graduate 
School of Business and Rock Center for Corporate 
Governance. “Older investors who are living off their 
retirement savings are much less concerned with 
environmental and social issues and much more 
concerned with making sure fund managers focus on 
generating financial returns to support their spending 
needs. Older investors oppose fund managers taking 
activist positions on ESG issues and are unwilling to 
see their investment balances decline to advance 
these objectives.”

“ESG activism is clearly driven by younger investors,” 
adds Professor Amit Seru, Stanford Graduate School 
of Business and the Hoover Working Group on 
Corporate Governance at Stanford University. 
“Investors under 40 want to see companies make 
progress across a broad range of environmental and 
social initiatives and claim to be willing to suffer 
personal financial loss—sometimes very large loss—
to see those changes realized. The many years they 
have until retirement and high expectations for future 
stock market growth might encourage them that any 
cost to ESG activism can be recovered.”

“The vast differences across age demographics 
means that institutional managers are going to have 
to think hard about the stances they take on 
environmental 
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and social proxy proposals,” observes Professor 
Stephen Haber, School of Humanities and Sciences 
Stanford University and Hoover Working Group on 
Corporate Governance at Stanford University. “While 
some investors favor these, many others strongly 
oppose them. More and more fund managers might 
find that the best solution is to poll their investor base 
on how to vote and split votes to reflect the divergent 
views of various groups.”

In summer 2022, Stanford Graduate School of 
Business, the Hoover Working Group on Corporate 
Governance at Stanford University, and Rock Center 
for Corporate Governance at Stanford University 
jointly conducted a nationwide survey of 2,470 
investors—distributed by gender, race, age, household 
income, and state residence—to understand how 
American investors view environmental, social, and 
governance (ESG) priorities among the companies in 
their investment portfolio. 

Respondents run the spectrum of personal 
investment assets from less than $10,000 to more 
than $500,000 (average $200,000) in retirement and 
personal savings accounts. Their investments are 
held through a variety of major institutional investors, 
including Fidelity (47 percent), American Funds (40 
percent), Vanguard (31 percent), Invesco (18 percent), 
BlackRock (16 percent), and State Street (16 percent), 

among others.
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KEY FINDINGS INCLUDE THE FOLLOWING:

INVESTORS HAVE DIAMETRICALLY OPPOSED 
VIEWS OF ESG BASED ON THEIR AGE.

Young investors (41 years and younger) express high 
concern about environmental issues. 70 percent say 
they are very concerned about issues such as carbon 
emissions and renewable energy sourcing, while 30 
percent are somewhat or not at all concerned about 
these. By contrast, older investors (58 years and older) 
have almost the exact opposite view. Only 35 percent 
are very concerned about environmental issues, while 
65 percent are somewhat or not at all concerned.

The same pattern is true for social issues. Two-thirds 
(65 percent) of young investors are very concerned 
about issues such as workplace diversity, income 
inequality, and workplace conditions, compared with 
only 30 percent of older investors. 70 percent of older 
investors express little or no concern for these.

Reflecting these preferences, most young investors (78 
percent) own at least one mutual fund or exchange-
traded fund that restricts itself to socially responsible 

investing, while only 19 percent of older investors are 
invested in such a fund.

Importantly, wealth differences only seem to account 
for the differences in preferences for ESG among 
younger investors. While the views of older investors 
are uniformly opposed to ESG without regard to their 
savings, the preferences of younger investors change 
significantly with wealth. Younger investors with very 
high investment balances express the most support 
for ESG initiatives, while support among those with 
little savings is much lower. 

“There are clearly generational differences when it 
comes to perceptions of ESG,” says Professor Seru. 
“Young investors express high levels of concern for 
social and environmental causes—particularly young 
investors who are very wealthy—while older investors 
express very little concern for these. These differences 
pose challenges to fund managers and corporate 
executives alike when it comes to deciding which 
stakeholder interests to pursue or support, and how 
much to invest in them.”



2022 SURVEY OF INVESTORS, RETIREMENT SAVINGS, AND ESG  5

YOUNG INVESTORS WANT FUND MANAGERS TO 
ADVOCATE FOR ENVIRONMENTAL AND SOCIAL 
CAUSES. OLDER INVESTORS WANT THEM TO 
STICK WITH GENERATING FINANCIAL RETURNS.

Investors express a strong preference for fund 
managers to use their size and voting power to 
maximize the economic value of their investments. 
Over three-quarters (77 percent) say this is extremely 
or very important, while only 8 percent say it is slightly 
or not at all important.

Most young investors also want investment 
companies to use their size and voting power 
to influence the environmental practices of the 
companies they are invested in. Almost 80 percent 
of young investors say this is extremely or very 
important. By contrast, only 42 percent of older 
investors say it is important that fund managers 
influence the environmental practices of companies.

In this same vein, 85 percent of Millennial and Gen 
Z investors (41 years and younger) say they support 
fund managers advocating for environmental causes 
even if it decreases the value of their investment. By 
contrast, only 35 percent of older investors support 
fund managers doing so, and 65 percent oppose it.

This pattern is the same when it comes to social 
issues, with 82 percent of young investors wanting to 
see investment managers use their size and voting 
power to influence the social policies and practices 
of the companies they are invested in, while only 35 
percent of older investors want to see this. 80 percent 
of Millennial and Gen Z investors are willing to suffer 
a decrease in investment value in support of social 
activism. Only 29 percent of older investors are willing 
to suffer losses, and 71 percent are not.

YOUNG INVESTORS CLAIM TO BE WILLING TO 
LOSE BETWEEN 6 AND 10 PERCENT OF THEIR 
RETIREMENT SAVINGS TO SUPPORT ESG 
CAUSES. OLDER INVESTORS DO NOT WANT TO 
LOSE ANYTHING.

When asked about a number of prominent 
environmental issues—including reduction in 
carbon emissions, renewable energy, and product 
sustainability—the average Millennial and Gen Z 
investor says they are willing to lose between 6 and 
10 percent of their investment dollars in order to 
see companies improve their current practices to 
industry-leading levels. Approximately one-third say 
they are willing to lose more than 10 percent of their 
wealth to bring about environmental improvements.

Baby Boomer investors (ages 58 and older), on the 
other hand, overwhelmingly oppose the idea of 
forfeiting large portions of their retirement savings to 
bring about environmental change. The average Baby 
Boomer is unwilling to lose any investment savings for 
environmental improvements and only 5 percent are 
willing to lose more than 10 percent of their wealth. 

Baby Boomers are similarly unwilling to realize 
investment losses to bring about change to the 
social practices of the companies they are invested 
in. Over half (57 percent) are unwilling to lose any 
retirement savings to fund a significant expansion 
in employment benefits, 66 percent are unwilling 
to lose retirement savings to bring about gender 
wage equality, and 70 percent oppose losing money 
to increase racial and gender diversity among the 
companies they are invested in.

By contrast, Millennial and Gen Z investors claim to be 
highly willing to incur significant investment losses to 
bring about these social changes, with approximately 
a third willing to lose more than 10 or 15 percent of 
their retirement savings.

“The cost of ESG initiatives is, and will continue to 
be, the largest sticking point,” says Professor Haber. 
“No one really knows the cost-benefit trade-off of 
environmental or social initiatives. What is clear from 
our study is that older investors are not willing to 
bear the risk of having to pay the cost of these, while 
younger investors say that they are.”



2022 SURVEY OF INVESTORS, RETIREMENT SAVINGS, AND ESG  6

YOUNG INVESTORS CLAIM TO BE MUCH MORE 
KNOWLEDGEABLE THAN OLDER INVESTORS 
ABOUT THE STOCK MARKET. THEY ALSO HAVE 
HIGHER EXPECTATIONS FOR FUTURE GROWTH.

The eagerness that young investors express in 
support of ESG might be due in part to their optimistic 
expectations for future stock market growth. Young 
investors claim to have higher knowledge about 
markets than older investors and higher expectations 
for future returns. 

Most young investors (78 percent) describe 
themselves as extremely or very knowledgeable 
about the stock market; only 8 percent say they are 
slightly or not at all knowledgeable. By contrast, only 
20 percent of older investors say they are extremely 
or very knowledgeable and 40 percent say they are 
slightly or not at all knowledgeable about markets.

Young investors expect the stock market to generate 
significantly higher returns than older investors. Young 
investors expect to realize, on average, 15.9 percent 
over the next year and 16.8 percent annually over 
the coming decade. Older investors expect only 4.6 
percent over the next year and 10.7 percent annually 
over the next decade.

INVESTORS INVEST WITH MANAGERS WHO 
SHARE THEIR VIEWS.

The largest institutional investors—those that have 
taken public stances to advance ESG initiatives 
among portfolio companies—have an investor base 
that supports environmental and social activism. 
For example, BlackRock, which vocally advocates 
for environmental sustainability among its portfolio 
companies, has an investor base that is highly 
concerned about environmental issues, with 76 
percent saying so. Similarly, State Street, which has 
supported boardroom diversity, has an investor 
base (76 percent) that is very concerned about social 
issues. These figures are far higher than even the most 
concerned age demographic groups and higher than 
our respondent pool overall.

Investors in large funds also support their fund 
managers’ decision to vote against the directors of 
companies that are not doing enough to advance 
ESG. 86 percent of BlackRock investors agree with 
the firm’s decision to vote against the directors of a 
company that is not moving fast enough to address 
climate change, without regard to the financial 
success of that company. By comparison, only 39 
percent of investors that do not invest with the largest 
institutional fund managers agree with this decision.

Similarly, 79 percent of BlackRock investors support 
that firm’s decision to vote against certain directors 
if the board of that company does not have at least 
one director from an “underrepresented group” (in 
terms of racial background or sexual orientation). By 
contrast, among investors that do not invest with the 
largest institutional fund managers, only 35 percent 
support this decision.

It might be the case that investors are attracted to 
these funds because of their recent activism toward 
ESG. Alternatively, it might be that these fund 
managers are reacting to the interests of their investor 
base in taking these stances.
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WITHOUT REGARD TO THEIR VIEW OF ESG, 
INVESTORS WANT FUND MANAGERS TO TAKE 
THEIR PERSONAL VIEWS INTO ACCOUNT WHEN 
VOTING SHARES.

Over 80 percent of investors believe that fund 
managers should take into account their views of 
environmental and social issues when voting on proxy 
proposals regarding these topics. This view is fairly 
consistent across age demographics, with 89 percent 
of Millennial and Gen Z investors, 80 percent of Gen X 
investors, and 76 percent of Baby Boomers saying so.

This does not seem to be influenced by a perception 
of the political leanings of fund managers. Investors 
across all age demographics tend to have a balanced 
view of the political preferences of their fund 
managers, with fairly even numbers thinking that the 
average fund manager is conservative or liberal.

“This points to the fact that investment managers 
should spend more time soliciting the opinions 
of their investor base before making important 
decisions on how to vote proxy proposals involving 
ESG,” says Professor Larcker. “The likely solution for 
fund managers is to start splitting votes to reflect 
the preferences and investment objectives of their 
investor base.  Fund managers have a fiduciary duty, 
and part of that duty is to put the interests of their 
investors first. It’s hard to see how they can do so if 
they are making one-sided decisions when it comes 
to tricky environmental or social proposals.”
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REVIEW OF FINDINGS
Distribution of Respondants by Age

Do you have money invested in mutual funds or exchange-traded funds managed by 
the following investment firms? (select all that apply) 

53

60

69

82

84

84

78

47% 

40% 

31% 

18% 

16% 

16% 

22% 

None of these

State Street (SPDRs)

BlackRock (iShares)

Invesco

Vanguard

American Funds

Fidelity

bgm

MILLENNIAL + GEN Z GEN X BOOMERS +

bgm bgm

52% 24% 23%
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Approximately how much money in total do you have invested in the stock market, 
across all of your accounts?

ALL RESPONDANTS
84

83

84

78

84

86

16% 

17% 

16% 

22% 

16% 

14% 

More than $500,000

Between $250,000 and $500,000

Between $100,000 and $250,000

Between $50,000 and $100,000

Between $10,000 and $50,000

Less than $10,000

MILLENNIAL + GEN Z

85

84

82

77

84

88

15% 

16% 

18% 

23% 

16% 

12% 

More than $500,000

Between $250,000 and $500,000

Between $100,000 and $250,000

Between $50,000 and $100,000

Between $10,000 and $50,000

Less than $10,000

GEN X

81

81

87

79

84

88

19% 

19% 

13% 

21% 

16% 

12% 

More than $500,000

Between $250,000 and $500,000

Between $100,000 and $250,000

Between $50,000 and $100,000

Between $10,000 and $50,000

Less than $10,000

BOOMERS +

88

82

85

79

85

81

12% 

18% 

15% 

21% 

15% 

19% 

More than $500,000

Between $250,000 and $500,000

Between $100,000 and $250,000

Between $50,000 and $100,000

Between $10,000 and $50,000

Less than $10,000

$198,856.28

MEAN 

$125,000.00

MEDIAN
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How knowledgeable are you about the stock market and the companies you are 
invested in through the stock market?

MILLENNIAL + GEN Z

54

68

87

93

98

46%

32%

13%

7%

2%

Not at all knowledgeable

Slightly knowledgeable

Moderately knowledgeable

Very knowledgeable

Extremely knowledgeable

GEN X

67

75

76

86

96

33% 

25% 

24% 

14% 

4% 

Not at all knowledgeable

Slightly knowledgeable

Moderately knowledgeable

Very knowledgeable

Extremely knowledgeable

BOOMERS +
96

85

59

71

89

4% 

15% 

41% 

29% 

11% 

Not at all knowledgeable

Slightly knowledgeable

Moderately knowledgeable

Very knowledgeable

Extremely knowledgeable

AMERICAN 
FUNDS

21

82

97

79% 

18% 

3% 

Not concerned

Somewhat concerned

Very concerned

BLACKROCK 
(ISHARES)

24

81

95

76% 

19% 

5% 

 
FIDELITY

33

72

95

67% 

28% 

5% 

 
INVESCO

20

83

97

80%

17%

3%

STATE  
STREET

19

83

97

81% 

17% 

3% 

 
VANGUARD

30

76

94

70% 

24% 

6% 

NONE OF 
THESE

65

55

80

35% 

45% 

20% 

How concerned are you about environmental issues (e.g., carbon emissions goals, 
renewable energy sourcing)?

MILLENNIAL + GEN Z

70% 

27% 

4% 

Not concerned

Somewhat concerned

Very concerned

GEN X

43

67

90

57% 

33% 

10% 

Not concerned

Somewhat concerned

Very concerned

BOOMERS +

65

54

81

35% 

46% 

19% 

Not concerned

Somewhat concerned

Very concerned
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AMERICAN 
FUNDS

27

77

96

73% 

23% 

4% 

Not concerned

Somewhat concerned

Very concerned

BLACKROCK 
(ISHARES)

35

71

94

65% 

29% 

6% 

FIDELITY

38

69

93

62% 

31% 

7% 

INVESCO

27

76

97

73% 

24% 

3% 

STATE 
STREET

24

80

97

76% 

 20% 

3% 

VANGUARD

37

70

93

63% 

30% 

7% 

NONE OF 
THESE

68

56

76

32% 

44% 

24% 

How concerned are you about social issues (e.g., workplace diversity, income 
inequality, workplace conditions)?

MILLENNIAL + GEN Z

35

70

94

65% 

30% 

6% 

Not concerned

Somewhat concerned

Very concerned

GEN X

46

65

89

54% 

35% 

11% 

Not concerned

Somewhat concerned

Very concerned

BOOMERS +

70

54

75

30% 

46% 

25% 

Not concerned

Somewhat concerned

Very concerned

AMERICAN 
FUNDS

24

79

96

76% 

21% 

4% 

Not concerned

Somewhat concerned

Very concerned

BLACKROCK 
(ISHARES)

28

77

94

72% 

23% 

6% 

FIDELITY

37

69

94

63% 

31% 

6% 

INVESCO

22

82

96

78% 

18% 

4% 

STATE 
STREET

20

82

97

80% 

18% 

3% 

VANGUARD

35

70

95

65% 

30% 

5% 

NONE OF 
THESE

73

47

79

27% 

53% 

21% 

How concerned are you about governance issues (e.g., CEO also serving as board chair, 
independence of the board, and board members not overly busy in terms of outside 
obligations)?

MILLENNIAL + GEN Z

36

71

94

64% 

29% 

6% 

Not concerned

Somewhat concerned

Very concerned

GEN X

47

63

90

53% 

37% 

10% 

Not concerned

Somewhat concerned

Very concerned

BOOMERS +

72

46

82

28% 

54% 

18% 

Not concerned

Somewhat concerned

Very concerned
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How important is it to you that an investment company that purchases stocks for 
you (through a mutual fund or ETF) uses its size and voting power to maximize the 
economic value of your investment?

57

66

84

95

97

42.6% 

34.0%

15.9%

4.5%

3.0%

 

Not at all important

Slightly important

Moderately important

Very important

Extremely important

How important is it to you that an investment company that purchases stocks for 
you (through a mutual fund or ETF) uses its size and voting power to influence the 
environmental practices of the companies it invests in for you?

MILLENNIAL + GEN Z

56

65

85

96

98

44% 

35% 

15% 

4% 

2% 

 

Not at all important

Slightly important

Moderately important

Very important

Extremely important

GEN X

61

73

79

93

94

39% 

27% 

21% 

7% 

6% 

 

Not at all important

Slightly important

Moderately important

Very important

Extremely important

BOOMERS +

84

73

70

88

84

16% 

27% 

30% 

12% 

16% 

 

Not at all important

Slightly important

Moderately important

Very important

Extremely important

Should the investment company use its size and power to influence the environmental 
practices of these companies, if doing so decreases the value of your investment?

MILLENNIAL + GEN Z

15

85

85% 

15% 

 

 

No

Yes

GEN X

37

63

63% 

37% 

 

 

No

Yes

BOOMERS +

65

35

35% 

65% 

 

No

Yes
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Should the investment company use its size and power to influence the social policies 
or practices of these companies, if doing so decreases the value of your investment?

MILLENNIAL + GEN Z

20

80

80% 

20% 

 

 

No

Yes

GEN X

40

60

60% 

40% 

 

 

No

Yes

BOOMERS +

71

29

29% 

71% 

 

No

Yes

How important is it to you that an investment company that purchases stocks for 
you (through a mutual fund or ETF) uses its size and voting power to influence the 
social policies or practices (e.g., management diversity, income disparity between top 
management and workers) of the companies it invests in for you?

MILLENNIAL + GEN Z

53

65

87

97

99

47% 

35% 

13% 

3% 

1% 

 

Not at all important

Slightly important

Moderately important

Very important

Extremely important

GEN X

61

72

79

94

93

39% 

28% 

21% 

6% 

7% 

 

Not at all important

Slightly important

Moderately important

Very important

Extremely important

BOOMERS +

87

77

71

86

79

13% 

23% 

29% 

14% 

21% 

 

Not at all important

Slightly important

Moderately important

Very important

Extremely important

How important is it to you that an investment company that purchases stocks for 
you (through a mutual fund or ETF) uses its size and voting power to influence the 
governance practices of the companies it invests in for you?

MILLENNIAL + GEN Z

54

65

86

96

99

46% 

35% 

14% 

4% 

1% 

 

Not at all important

Slightly important

Moderately important

Very important

Extremely important

GEN X

63

73

77

93

94

37% 

27% 

23% 

7% 

6% 

 

Not at all important

Slightly important

Moderately important

Very important

Extremely important

BOOMERS +

89

77

67

85

81

11% 

23% 

33% 

15% 

19% 

 

Not at all important

Slightly important

Moderately important

Very important

Extremely important
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Should the investment company use its size and voting power to influence the 
governance practices of these companies, if doing so decreases the value of your 
investment?

MILLENNIAL + GEN Z

20

80

80% 

20% 

 

 

No

Yes

GEN X

41

59

59% 

41% 

 

 

No

Yes

BOOMERS +

74

26

26% 

74% 

 

No

Yes

Public companies in the United States are required to hold an annual vote with 
shareholders on certain proposals that shareholders would like management to 
implement at the company.
Should a mutual fund manager take into account your personal views when it uses 
shares owned by you to vote on environmental or social issues?

MILLENNIAL + GEN Z

11

89

89% 

11% 

 

 

No

Yes

GEN X

20

80

80% 

20% 

 

No

Yes

BOOMERS +

26

74

76% 

24% 

 

No

Yes

17

83

83% 

17% 

 

 

 

No

Yes

ALL RESPONDENTS 

In general, what do you think are the political leanings of the individuals who manage 
most mutual funds?

MILLENNIAL + GEN Z

60

63

77

40% 

37% 

23% 

 

 

They tend to be evenly balanced
between conservative and liberal

They tend to be liberal

They tend to be conservative

GEN X

67

61

71

33% 

39% 

29% 

 

They tend to be evenly balanced
between conservative and liberal

They tend to be liberal

They tend to be conservative

BOOMERS +

67

61

71

33% 

39% 

29% 

 

They tend to be evenly balanced
between conservative and liberal

They tend to be liberal

They tend to be conservative
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Environmental 

Carbon emission reductions
Assume you have retirement savings of $100,000. How much would you be willing 
to lose in retirement savings to have the companies you are invested in change from 
industry-standard carbon emission levels to a “net zero” by 2050?

MILLENNIAL + GEN Z

91

75

70

78

85

9% 

25% 

30% 

22% 

15% 

 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

GEN X

71

72

81

84

92

29% 

28% 

19% 

16% 

8% 

 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

BOOMERS +

43

72

91

97

98

57% 

28% 

9% 

3% 

2% 

 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None
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Renewable energy sourcing in supply chain
Assume you have retirement savings of $100,000. How much would you be willing 
to lose in retirement savings to have the companies you are invested in change from 
industry-standard levels of renewable energy usage by suppliers to requiring 100% 
renewable energy?

MILLENNIAL + GEN Z

91

75

69

80

87

9% 

25% 

31% 

20% 

13% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

GEN X

71

71

83

82

93

29% 

29% 

17% 

18% 

7% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

BOOMERS +

41

71

93

97

98

59% 

29% 

7% 

3% 

2% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

Product sustainability
Assume you have retirement savings of $100,000. How much would you be willing 
to lose in retirement savings to have the companies you are invested in change from 
industry-standard levels of product sustainability to requiring 100% sustainable 
products?

MILLENNIAL + GEN Z

89

75

71

79

87

11% 

25% 

29% 

21% 

13% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

GEN X

69

71

82

84

94

31% 

29% 

18% 

16% 

6% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

BOOMERS +

42

70

92

97

99

58% 

30% 

8% 

3% 

1% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None
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Wealth & Age
Percentages represent average percent respondents are willing to lose, based on midpoints.
Carbon emission reductions

MILLENNIAL + GEN Z

94

91

86

6%

9%

14% 

>$250K

$50K < $250K

<$50K

GEN X

97

93

91

3%

7%

9%

>$250K

$50K < $250K

<$50K

BOOMERS +

98

98

97

2%

2%

3%

>$250K

$50K < $250K

<$50K

Renewable energy sourcing in supply chain

MILLENNIAL + GEN Z

95

91

86

5%

9%

14% 

>$250K

$50K < $250K

<$50K

GEN X

96

93

91

4%

7%

9%

>$250K

$50K < $250K

<$50K

BOOMERS +

98

98

98

2%

2%

2%

>$250K

$50K < $250K

<$50K

Product sustainability

MILLENNIAL + GEN Z

95

91

86

5%

9%

14% 

>$250K

$50K < $250K

<$50K

GEN X

97

93

91

3%

7%

9%

>$250K

$50K < $250K

<$50K

BOOMERS +

98

98

98

2%

2%

2%

>$250K

$50K < $250K

<$50K
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Social 

Workplace diversity
Assume you have retirement savings of $100,000. How much would you be willing 
to lose in retirement savings to have the companies you are invested in change from 
industry-average levels of gender and racial diversity to mirror the diversity levels of 
the general population?

MILLENNIAL + GEN Z

88

74

75

76

87

12% 

26% 

25% 

24% 

13% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

GEN X

64

73

83

85

95

36% 

27% 

17% 

15% 

5% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

BOOMERS +

30

79

95

98

99

70% 

21% 

5% 

2% 

1% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None
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Pay inequality
Assume you have retirement savings of $100,000. How much would you be willing 
to lose in retirement savings to have the companies you are invested in change from 
industry-average gender wage inequality to no gender wage inequality?

MILLENNIAL + GEN Z

87

75

71

79

87

13% 

25% 

29% 

21% 

13% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

GEN X

65

74

82

84

95

35% 

26% 

18% 

16% 

5% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

BOOMERS +

34

76

93

98

99

66% 

24% 

7% 

2% 

1% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

Labor working conditions
Assume you have retirement savings of $100,000. How much would you be willing to 
lose in retirement savings to have the companies you are invested in be required to 
provide the following to all employees: healthcare coverage for domestic partners, 
parental leave, onsite daycare, flexible work hours?

MILLENNIAL + GEN Z

90

72

73

77

87

10% 

28% 

27% 

23% 

13% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

GEN X

68

72

81

84

96

32% 

28% 

19% 

16% 

4% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

BOOMERS +

42

70

92

97

99

58% 

30% 

8% 

3% 

1% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None
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Wealth & Age
Percentages represent average percent respondents are willing to lose, based on midpoints.
Workplace diversity

MILLENNIAL + GEN Z

94

91

87

6%

9%

13% 

>$250K

$50K < $250K

<$50K

GEN X

97

94

92

3%

6%

8%

>$250K

$50K < $250K

<$50K

BOOMERS +

98

98

98

2%

2%

2%

>$250K

$50K < $250K

<$50K

Pay inequality

MILLENNIAL + GEN Z

94

91

87

6%

9%

13% 

>$250K

$50K < $250K

<$50K

GEN X

97

94

92

3%

6%

8%

>$250K

$50K < $250K

<$50K

BOOMERS +

98

98

98

2%

2%

2%

>$250K

$50K < $250K

<$50K

Labor working conditions

MILLENNIAL + GEN Z

94

91

87

6%

9%

13% 

>$250K

$50K < $250K

<$50K

GEN X

97

94

92

3%

6%

8%

>$250K

$50K < $250K

<$50K

BOOMERS +

98

98

98

2%

2%

2%

>$250K

$50K < $250K

<$50K
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Governance 

CEO also chairman of the board
Assume you have retirement savings of $100,000. How much would you be willing to 
lose in retirement savings to have the companies you are invested in be required to 
separate the chairman and CEO roles?

MILLENNIAL + GEN Z

82

77

74

80

87

18% 

23% 

26% 

20% 

13% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

GEN X

58

77

85

86

94

42% 

23% 

15% 

14% 

6% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

BOOMERS +

24

83

96

98

99

76% 

17% 

4% 

2% 

1% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None
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Independence of the board
Assume you have retirement savings of $100,000. How much would you be willing 
to lose in retirement savings to have the companies you are invested in be required 
to have all board members with no personal or business relations with the company 
(other than the CEO)?

MILLENNIAL + GEN Z

83

76

75

79

87

17% 

24% 

25% 

21% 

13% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

GEN X

60

75

83

86

95

40% 

25% 

17% 

14% 

5% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

BOOMERS +

26

82

96

98

99

74% 

18% 

4% 

2% 

1% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

Board members not overly busy in terms of outside obligations
Assume you have retirement savings of $100,000. How much would you be willing to 
lose in retirement savings to have the companies you are invested in limit the number 
of other board positions their directors can hold to two or less?

MILLENNIAL + GEN Z

82

74

75

82

88

18% 

26% 

25% 

18% 

12% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

GEN X

58

77

82

87

96

42% 

23% 

18% 

13% 

4% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None

BOOMERS +

22

85

96

98

99

78% 

15% 

4% 

2% 

1% 

More than $15,000

Between $11,000 and $15,000

Between $6,000 and $10,000

Between $1,000 and $5,000

None
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Wealth & Age
Percentages represent average percent respondents are willing to lose, based on midpoints.
CEO also chairman of the board

MILLENNIAL + GEN Z

95

91

87

5%

9%

13% 

>$250K

$50K < $250K

<$50K

GEN X

98

94

92

2%

6%

8%

>$250K

$50K < $250K

<$50K

BOOMERS +

99

99

98

1%

1%

2%

>$250K

$50K < $250K

<$50K

Independence of the board

MILLENNIAL + GEN Z

95

92

87

5%

8%

13% 

>$250K

$50K < $250K

<$50K

GEN X

97

94

92

3%

6%

8%

>$250K

$50K < $250K

<$50K

BOOMERS +

98

99

98

2%

1%

2%

>$250K

$50K < $250K

<$50K

Board members not overly busy in terms of outside obligations

MILLENNIAL + GEN Z

96

92

87

4%

8%

13% 

>$250K

$50K < $250K

<$50K

GEN X

98

94

93

2%

6%

7%

>$250K

$50K < $250K

<$50K

BOOMERS +

99

99

98

1%

1%

2%

>$250K

$50K < $250K

<$50K
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Recently, a large investment firm said it will vote against the directors of companies 
that are not moving fast enough to address climate change, without regard to the 
financial success of that company. Do you agree with this decision?

MILLENNIAL + GEN Z

51

67

88

96

97

49% 

33% 

12% 

4% 

3% 

 

Strongly disagree

Moderately disagree

Neither agree nor disagree

Moderately agree

Strongly agree

GEN X

60

72

85

93

90

40% 

28% 

15% 

7% 

10% 

 

Strongly disagree

Moderately disagree

Neither agree nor disagree

Moderately agree

Strongly agree

BOOMERS +

83

77

78

88

74

17% 

23% 

22% 

12% 

26% 

 

Strongly disagree

Moderately disagree

Neither agree nor disagree

Moderately agree

Strongly agree

AMERICAN 
FUNDS

40

73

93

97

97

60% 

27% 

7% 

3% 

3% 

 

Strongly disagree

Moderately disagree

Neither agree nor disagree

Moderately agree

Strongly agree

BLACKROCK 
(ISHARES)

41

73

93

97

96

59% 

27% 

7% 

3% 

4% 

 
FIDELITY

52

69

89

95

94

48% 

31% 

11% 

5% 

6% 

 
INVESCO

40

71

93

98

98

60% 

29% 

7% 

2% 

2% 

STATE  
STREET

36

75

93

97

98

64% 

25% 

7% 

3% 

2% 

 
VANGUARD

48

62

91

96

93

52% 

38% 

9% 

4% 

7% 

NONE OF 
THESE

84

77

73

88

77

16% 

23% 

27% 

12% 

23% 
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Recently, a large investment firm said it will vote against certain members of the board 
of directors if the board does not have at least one director from an underrepresented 
community, meaning a director who self-identifies as Black, African American, 
Hispanic, Latino, Asian, Pacific Islander, Native American, Native Hawaiian, Alaska 
Native, gay, lesbian, bisexual, or transgender. They will vote this way without regard to 
the financial success of that company. Do you agree with this decision?

MILLENNIAL + GEN Z

59

66

85

94

96

41% 

34% 

15% 

6% 

4% 

 

Strongly disagree

Moderately disagree

Neither agree nor disagree

Moderately agree

Strongly agree

GEN X

65

77

81

90

87

35% 

23% 

19% 

10% 

13% 

 

Strongly disagree

Moderately disagree

Neither agree nor disagree

Moderately agree

Strongly agree

BOOMERS +

84

81

77

87

71

16% 

19% 

23% 

13% 

29% 

 

Strongly disagree

Moderately disagree

Neither agree nor disagree

Moderately agree

Strongly agree

AMERICAN 
FUNDS

51

68

89

96

95

49% 

32% 

11% 

4% 

5% 

 

Strongly disagree

Moderately disagree

Neither agree nor disagree

Moderately agree

Strongly agree

BLACKROCK 
(ISHARES)

53

68

89

94

95

47% 

32% 

11% 

6% 

5% 

 
FIDELITY

60

68

86

92

93

40% 

32% 

14% 

8% 

7% 

 
INVESCO

50

68

89

95

97

50% 

32% 

11% 

5% 

3% 

STATE  
STREET

49

67

92

95

97

51% 

33% 

8% 

5% 

3% 

 
VANGUARD

58

70

88

92

92

42% 

30% 

12% 

8% 

8% 

NONE OF 
THESE

84

81

72

89

74

16% 

19% 

28% 

11% 

26% 

Do you currently own any mutual funds or exchange-traded funds that restrict 
themselves to socially responsible investing (or ESG—e.g., iShares Global Clean 
Energy, Vanguard FTSE Social Index Fund)?

MILLENNIAL + GEN Z

22

78

78% 

22% 

 

No

Yes

GEN X

38

62

62% 

38% 

 

No

Yes

BOOMERS +

81

19

19% 

81% 

 

No

Yes
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Average Market Return Expectations

Expected market return

MILLENNIAL + GEN Z GEN X BOOMERS +

Over the next 12 months 16% 13% 5%

Over the next 12 months,  
excluding so-called “sin” stocks 16% 13% 6%

Over the next 12 months, for “sin” 
stocks only 16% 13% 7%

Average annual market return expected

MILLENNIAL + GEN Z GEN X BOOMERS +

Over the next 10 years 17% 15% 11%

Over the next 10 years, excluding 
so-called “sin” stocks 17% 14% 9%

Over the next 10 years, for “sin” 
stocks only 17% 15% 9%
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Demographics

Age

50

AVERAGE 

49

MEDIAN

Gender

OtherFemaleMale

MALE FEMALE OTHER

OtherFemaleMale OtherFemaleMale

57% 43% 0%
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What state do you live in?

Political Affiliation

46

75

82

99

98

54%  

25%  

18%  

1%

2%

None

Other

Independent

Republican

Democrat

2.3%

0.4%

18.7%

0.8%

0.3%

0.1% 0.3%
0.7%

0.1% 1.1%

2.5%

0.2%

0.9%

0.3%

14.9%

0.6%
1.5%

0.3%

NA

0.2%

0.9%

2.7%

2.4%

2.7%

1.5%

7.5%

3.4%1.6%0.7%

0.8%

0.2%

1.8%

1.3%

2.9%1.9%4.4%

0.8%7.2%

0.6%2.5%

0.4% 1.8%

0.2%

0.2%

0.4%

1.1%

0.6%

1.3%

0.3%

NA
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Education

99

87

86

89

70

69

1%  

13%  

14%  

11%  

30%  

31%  

Graduate or professional degree

Bachelor's degree

Associate or technical degree

Some college but no degree

High school diploma or GED

Some high school or less

Household Income

94

93

93

93

91

93

85

88

89

82

6% 

7% 

7% 

7% 

9% 

7% 

15%    

12%     

11%     

18%    

$150,000+

$125,000+ but less than $150,000

$100,000+ but less than $125,000

$75,000+ but less than $100,000

$60,000+ but less than $75,000

$50,000+ but less than $60,000

$40,000+ but less than $50,000

$30,000+ but less than $40,000

$20,000+ but less than $30,000

Less than $20,000
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METHODOLOGY

In summer 2022, Stanford Graduate School of Business, the Hoover Working Group on Corporate Governance 
at Stanford University, and the Rock Center for Corporate Governance at Stanford University. hired Lucid 
Theorem to conduct a nationwide survey of 2,470 individual investors—broadly distributed by gender, race, age, 
household income, and state residence—to understand how American investors view environmental, social, and 
governance (ESG) priorities among the companies in their investment portfolio. Respondents were screened to 
include only individuals with investments in the stock market through retirement or taxable accounts. Stanford 
University is solely responsible for the contents of this survey.
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