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As the UN prepares to convene the COP 26 climate conference, where 
it will urge more governments and businesses to commit to net zero, 
are investors ready to adapt their portfolios to support the transition 
to a carbon-free world? How well do they understand what it means to 
invest with a net zero focus? And what investment approach do they 
intend to take as the global economy decarbonises? 

Tackling climate change is high on 
everyone’s agenda, with awareness 
growing that time is running out 
to protect the planet.

Investing for 
a carbon-free world: 
what investors want
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Ninety One commissioned the second edition 
of the Planetary Pulse survey to find out. 

Survey fast facts
Planetary Pulse is a global study covering investors in UK, US, Canada, Italy, South Africa, 
Hong Kong, Germany, Denmark, Sweden and Singapore.

2
large scale 
online surveys

9,298
investors covered 
in Wave 1

6,034
investors covered 
in Wave 2

2+
Investors held at least 
two or more investment 
products in addition to 
pensions and property

Our survey revealed that investors are ready to support the drive 
to net zero – though they also lack confidence in their knowledge 
of what net zero means in practice. Even so, the majority are keen 
for their investments to have a net zero focus.

As a concept, net zero is new and many investors are still getting their 
heads around it. After just 10 minutes of discussing the pros and cons 
of different net zero investment approaches, the investors we surveyed 
shifted their preferences from ‘divesting from high-emitters’ towards 
‘staying invested and supporting companies to transition to net zero’. 
After this short period of reflection, the percentage in favour of a 
‘staying invested’ approach increased from 52% to 57%.

Investors say they are yet to see much action on climate change. 
Despite this, over half of those surveyed expect to put a greater 
proportion of their wealth into investments with a net zero focus 
over the next 12 months.

Investors have high expectations of asset managers. More than half 
believe asset managers should use their influence as shareholders 
to encourage companies to reduce their carbon emissions.
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Hendrik du Toit, Founder and CEO, Ninety One:

“We believe in sustainability with substance. However, there 
is an incontrovertible and sobering fact about the drive to 
net zero – any effort that does not work for the world’s 
7.9 billion people, will fail everywhere. To really save the planet, 
we must help emerging markets go green. That means robust 
carbon markets, debt-for-climate deals, and financing options 
to speed the transition. As a company with its roots firmly in 
South Africa, we understand this need perhaps better than 
most. Emerging economies, after all, are not responsible 
for the bulk of emissions to date.”
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Deirdre Cooper, Co-Portfolio Manager, 
Global Environment Fund, Ninety One:

“The climate crisis presents both tremendous opportunities 
and risks to investors. This survey makes clear that investors 
across the globe are looking to allocate capital to funds which 
invest in companies and countries that are working towards a 
sustainable future. The investment management industry has 
an integral role to play in tackling the climate crisis in the real 
economy, and this cannot be met by providing investment 
capabilities to investors which tilt towards asset-light sectors, 
moving capital out of emerging regions, or selling assets to 
less responsible owners and outsourcing. It is our responsibility 
to provide end investors with solutions which can counter 
the climate crisis.”
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Survey 
respondents

The Planetary Pulse survey sought diverse input from 
investors. To ensure a reasonable level of investment 
experience, the qualifying criterion was that an investor 
should hold at least two different investment products in 
their portfolio, in addition to any pension and property.

A snapshot of our investors:

48%
are aged between 31 and 50

69%
are working full time

54%
identified as male

45%
identified as female

16%
are running their own 
businesses
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27%
have been investing 
for more than ten years

41%
started investing to provide 
a secure regular income for 
when they retire

58%
are extremely involved in 
all decisions about where 
their money goes

UK

USA

Canada

Italy

South Africa

Hong Kong

Germany

Denmark

Sweden

Singapore

18%

18%

12%
8%

8%

8%

8%

7%

6%
6%
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Quietly 
Cautious

Whatever 
Works

Their attitude towards money, like life itself, is very much 

formed by needing to maintain the status quo. Unlikely to 

be free spending, willing to pay extra for convenience or 

pay more for environmentally friendly products. They are 

also the most risk adverse of our investor types. 

Investing is about the long term, to “leave it be and let it 

grow unhindered”. 

Being less interested than other investors in interrogating 

the ethics and practices of companies that their money 

may be invested in, Quietly Cautious investors are also 

unlikely to believe that their investments will have a 

significant influence on how businesses behave. 

For them the jury is out on net zero, as they’re yet to be 

completely convinced that it’s the most effective way to 

affect climate change, or that their money can play a role. 

They’re not exactly anti net zero, it’s more what they’d 

describe as ‘being realistic and pragmatic’ about what net 

zero can achieve. But then they haven’t heard much about 

it either, so perhaps when they do they’ll come round.

28% of our global investors feel like this about their 
investments and net zero.

With a fairly carefree attitude, most decisions in life are 

made on the basis of gut feel as much paying attention to 

the media and those around them. While hoping for a 

different future and prepared to invest regularly to 

ultimately achieve that, by their own admission, they are 

also a bit lax when it comes to the finer details of when, 

where and how they should go about investing.

With a loose grasp on spending and less attention paid to 

where their money is invested, they are interested in 

following detailed investment trends but prefer, instead, 

to go with the flow. 

As for the Quietly Cautious the jury is out on net zero for 

our Whatever Works investors, but to a lesser degree. 

They’re beginning to notice action on net zero and see 

the groundswell of international support around COP26, 

all of which is bringing them round to the idea that net zero 

really would be an effective way to tackle climate change. 

But with low attention spans they’re going to have to hear 

about net zero a lot more before they really get it.

21% of our global investors feel like this about their 
investments and net zero.

Key investor types

We discovered that, based on their responses, our survey respondents in 2021 largely fell into four broad 
investor ‘personalities’ when they thought about investing overall and sustainable investing specifically.
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The  
Attentives

Confident 
Enthusiasts

Their enthusiasm for new experiences is mirrored in almost 

every aspect of their lives, including how they spend and 

invest their money. While appreciating good living, with the 

occasional impulsive spend on life’s luxuries, the Confident 

enthusiast is foolhardy with neither their time nor their 

money. They have concrete plans and building sufficient 

income and wealth as quickly as possible to achieve these 

goals is important to them. 

This investor type is hungry for information and absorbs 

data, ideas and wisdom, whatever the source.

The Confident Enthusiasts are net zero champions but 

‘not in my back yard’. Of all our investors the Confident 

Enthusiasts are the most enthusiastic with very few 

doubting that the world is behind it and truly focussed 

on delivering. But it’s not a fight to take on your own, 

and all the ‘Confident Enthusiasts’ see around them is 

inaction and quite frankly there’s no point doing this 

unless everyone does. And by ‘everyone’ the Confident 

Enthusiasts really mean the world’s worst polluting 

economies and sectors. So sell them off, de-investing 

is the way to get action. 

27% of our global investors feel like this about their 
investments and net zero.

This group pay attention to the small things in life so that 

the big things take care of themselves. Their attitude 

towards money is similarly reflected in their attitude 

towards investing. It’s carefully planned, comprehensively 

researched and pragmatically evaluated.

Of our investor groups they have been most affected by 

what’s been happening to the planet. Seeing it for 

themselves it has changed their outlook completely. Paying 

more for things that are more ethical and environmentally 

beneficial is all part and parcel of doing their ‘bit’. 

Building for the future – both a financial and planetary 

legacy – is what’s driving them now. When it comes to 

investing they are really careful to pay close attention to 

where their money ends up. Making sure their invested funds 

are ethical and sustainable is a major influence these days.

The Attentive Investors are true net zero supporters. 

They’re optimism about all that it can achieve is high but 

moderated by a dose of realism too that means they’re 

divided on whether COP26 will get climate change under 

control or that everyone is behind the principle of net zero. 

Whether businesses and world leaders are behind net zero 

or not, they most definitely are and believe in action no 

matter what everyone else is doing. To them, using their 

investments to help achieve net zero by working with high 

carbon emitters to transition to low carbon is a no-brainer.

24% of our global investors feel like this about their 
investments and net zero.
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Net zero is a relatively new 
conversation but already 
on investors’ radars

Survey 
highlights

1

 ɽ For 1 in 5 investors, the principle of net zero is well known and familiar, as is 
the term ‘net zero investing’. 

 ɽ More investors feel they don’t know much about net zero investing than feel 
at least ‘fairly knowledgeable’.

 ɽ Despite the knowledge gap, the concept of investing to achieve net zero has 
solidly positive appeal for about four out of five investors. It had zero appeal 
for less than 1 in 10 of those surveyed. 

To what extent does the principle of net zero appeal to you? It has…

Quietly Cautious Whatever Works The Attentives

A lot of
appeal

1 2 3 4 5 6 7
No appeal

N=1694 N=1239 N=1462

Confident Enthusiasts 

N=1639

4%
2%
1%

7%
6%
2%

5%
3%
1%
1%

17%

21%

6%
3%

27%

37%

18%

16%

23%

18%

25%

35%

13%

10%

45%

43%
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By net zero, we mean achieving 
a balance between the amount 
of greenhouse gas emissions that 
we put into the atmosphere and 
the amount removed from the 
atmosphere, net zero being 
achieved when the amount added 
is no more than the amount taken 
away. This in turn would stabilise 
global temperatures and 
address climate change.
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‘Net zero investing’ is starting 
to share the limelight with 
‘sustainable investing’

2

In the first wave of 2021’s Planetary Pulse survey, we explored investors’ views on 
sustainable investing. This allows us to compare (self-defined) knowledge of, 
and attitudes towards, ‘sustainable investing’ and ‘net zero investing’. 

 ɽ Sustainable investing is more familiar, though both concepts are reasonably well 
known: 78% say they know at least a bit about sustainable investing, compared to 
63% who claim to know at least a bit about net zero investing. 

 ɽ Many investors think they should use their portfolios to make a positive impact, 
with 25% going as far as ‘agreeing completely’ that ‘as investors, we should use 
our money to make a difference to the planet by investing sustainably’. Some 17% 
say that a net zero focus is ‘extremely important’ for their own investments.
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Investors want asset managers 
to use their influence to drive 
the net zero transition

3

Half of investors think asset managers should use their influence as shareholders of 
carbon-heavy businesses to encourage them to reduce carbon emissions. 

This suggests investors are ahead of the industry in some ways, with divestment 
(in order to reduce portfolio-level emissions) still a common approach among 
investment strategies that purport to have a climate focus.

When it comes to investing, there is an increasing drive among investors and 
investment managers to help achieve net zero through their investment choices. 
The two predominant approaches they can take are described below. 

Investment managers and asset owners get rid of all current investments in companies
that are high carbon emitters and don’t ever invest in high emitters again

Investment managers and asset owners use their influence as shareholders to help
companies, including high carbon emitters, to reduce their use or production of carbon

Neither appeal

Don’t know

32%

52%

9%

7%

Which of one these approaches to net zero appeals to you most as an investor?
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Many investors are still sceptical 
about their ability to contribute 
to efforts to tackle climate change 

4

Investors may on the whole be ‘pro’ net zero, but many doubt they can do much 
to address climate change. 

 ɽ Some 61% of investors feel the ‘worst polluters should be tackling it; what we do 
will make little difference’.

 ɽ About one-third of investors would prefer to simply divest from heavy 
carbon emitters.

16% 32% 23% 58%

54% 51% 65% 37%

18% 8 63

12%9 63

Investment managers and asset owners get rid of all current investments in companies
that are high carbon emitters and don’t ever invest in high emitters again

Investment managers and asset owners use their influence as shareholders to help
companies, including high carbon emitters, to reduce their use or production of carbon

Neither appeal

Don’t know

Quietly Cautious
The Attentives

Whatever Works 
Confident Enthusiasts

Which of one these approaches to net zero appeals to you most as an investor?
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By allowing investors to reflect 
briefly on the potential outcomes of 
each approach (‘divest’ or ‘engage’), 
we saw preferences shift from 
divestment towards engagement

5

After a short period of reflection, there was a 6 percentage-point shift away 
from divesting as investors’ preferred approach, and a 5 percentage-point swing 
towards remaining invested and supporting companies to reduce emissions.

Quietly 
Cautious

Whatever  
Works 

The 
Attentives 

Confident 
Enthusiasts 

Investment managers and asset owners get rid of all their 
current investments in companies that are high carbon 
emitters and don’t ever invest in high emitters in the future

10% 

-6%

27% 

-5%

16% 

-7%

52% 

-6%

Investment managers and other asset owners use their 
influence as shareholders to help companies, including high 
carbon emitters, to reduce their use or production of carbon

59%

+5%

53% 

+2%

74% 

+9%

43% 

+6%

Neither appeal 19% 

+1%

11% 

+3%

7% 

+1%

3%

Don’t know 12% 9% 3% 

-3%

3%
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A sizeable minority of investors 
recognise that divesting from 
high emitters may harm 
developing markets and make 
it harder for them to achieve a 
successful net zero transition 

6

We believe strongly that divestment from high emitters risks starving emerging 
markets of capital, thus making it harder for them to transition to net zero and 
putting at risk the world’s collective net zero ambition. However, only a minority 
(albeit a substantial one) of those we surveyed saw this as a risk. In our view, 
this  suggests an urgent need for a broader conversation on the best way to 
allocate capital to support net zero.

We asked investors how they thought ‘divest’ and ‘engage’ approaches to net zero 
investing would influence investment flows into and out of the developing world.

 ɽ 40% of investors believe that engaging and supporting businesses to transition 
to a lower-carbon future would bring investment into the developing world.

 ɽ Half of all investors (49%) felt that divesting from high-carbon emitters would 
take investment away from the developing world.

Interestingly, investors from emerging markets appear to perceive the risks of 
divestment more clearly. Relative to the survey average, a notably higher proportion 
of South African investors (53%) believe that remaining invested and supporting 
net zero transitions would bring investment to the developing world. 
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Investors generally see remaining 
invested (as opposed to divesting) 
as having wider benefits for society

7

Investors generally saw a net zero investment approach focused on staying invested 
and supporting companies to transition (as opposed to divesting) as bringing greater 
benefits to the developing world. We asked investors what they thought the 
implications of each approach was. Comparing their assessments shows their more 
positive view of the impact of an engagement-focused investment approach:

 ɽ ‘Help communities that rely on carbon-heavy industries to move to other sectors’: 
46% selected staying investing and supporting transition; 38% selected divesting.

 ɽ ‘Make the world a better place as every country moves away from carbon-heavy 
industries’: 45% selected staying investing and supporting transition, 
37% selected divesting.

 ɽ ‘Change countries’ carbon-heavy domestic consumption habits’: 44% selected 
staying investing and supporting transition, 36% selected divesting.

 ɽ ‘A quick and effective way of acting on carbon emissions and climate change’: 
44% selected staying investing and supporting transition, 36% selected divesting.

Total N=6034

40%

22%

44%

36%

44%

36%

46%

38%

45%

37%

43%

36%

46%

40%

42%

36%

42%

37%

Bring investment to the developing world

Quick and effective to act on emissions and climate change

Change countries’ carbon-heavy domestic consumption

Help communities to move to other sectors

Make the world better as all move away from carbon industries

New legislation that’s good for market and investment opps

Make us all work together to become greener

Reduce emissions in every country

New regs that all markets will be able to follow

+18%

+8%

+8%

+8%

+8%

+7%

+6%

+6%

+5%

Use shareholder influence Sell carbon assets

What you feel about each net zero investment approach (% agree with each viewpoint)



18

Investing for a carbon-free world: what investors want

Most investors are unconcerned 
about investing their money in 
petroleum or mining companies 

8

Interestingly, our survey found that investors are not against investing in oil & gas and mining 
companies per se, though many have strong views about investing in other sectors. 

 ɽ The majority of investors (69%) are concerned about the type of business in which their money 
is invested. 

 ɽ However, their issue is less with heavy carbon emitters such as mining and petroleum / oil 
companies and more with sectors such as weapons / arms dealing that they may object to morally.

What types of companies, sectors or businesses would you specifically not want your money invested in?

59%

57%

43%

26%

24%

19%

16%

10%

8%

2%

13%

Pornography

Weapons trade/Arms dealing

Tobacco

Fast fashion

Alcohol

Petroleum/Oil companies

Mining

Pharmaceutical

Life sciences

Other

None of these (don’t mind where
my money is invested)

Total N=9298
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Investors are ready to invest 
in net zero9

Nine out of 10 investors think reducing carbon emissions should be encouraged 
and are happy for their money to play a part in achieving that aim. 

 ɽ Almost a third of investors (32%) believe this so strongly that they are happy 
for their money to be used to reduce carbon emissions regardless of the 
financial return.

 ɽ 10% of the investors surveyed believed that a company that was focused on 
reducing its reliance on carbon was a more compelling investment opportunity 
than a company that does not consider reducing carbon emissions. 

 ɽ Overall, 1 in 3 investors intend to increase the proportion of their wealth in 
companies or funds helping the world to achieve net zero by more than 10% 
over the next 12 months.

Overall, do you think it is the right approach for investment managers to focus 
on achieving net zero as a part of their investment approach? Would you like 
your money to be invested in this way? 

Yes, I think reducing carbon emissions should be encouraged and I am happy
 for my money to influence this regardless of the financial return

Yes, I think reducing carbon emissions should be encouraged and I am happy
for my money to influence this but also expect a competitive financial return

No, I do not think my money should be invested
 to influence environmental factors, only to meet my financial returns

Yes, I think reducing carbon emissions will produce a compelling investment
 and so I will benefit by investing in a product like this with increased financial

 returns compared to a product that does not consider carbon emissions

No, I think a product that seeks to reduce carbon emissions will mean missing
 out on compelling investments and so reduce my potential financial returns

32%

45%

8%

10%

4%

Total N=9298
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Doing more to help 
investors express their 
feelings on net zero

Encouragingly, these findings confirm the growing 
global movement to create long-term, impactful 
changes to tackle climate change, and shift to 
investing for net zero, with 9 out of 10 investors 
stating that they believe that reducing carbon 
emissions should be encouraged and are happy 
for their money to play a part in achieving that aim. 
Moreover, 32% of investors believe this so strongly 
that they are happy for their money to be used to 
reduce carbon emission, regardless of return.

However, it is clear that there is considerable 
uncertainty about how to invest in a world attempting 
to transition to a net zero economy – whether from 
an impact, return or risk-management perspective. 
We think that puts the onus on the asset management 
industry to start a wider conversation about net zero 
investing, to help investors understand what it means 
for them and their portfolios. Asset managers also 
need to expand their product ranges, to better enable 
investors to express their views on net zero.
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Ninety One commissioned Intrinsic Insight to conduct Planetary Pulse, an independent online study.

Survey Methodology
Planetary Pulse 2021 is a global study of investors that’s been conducted across 10 markets to 
explore personal attitudes towards money and investing behaviours and beliefs. The study 
comprised two large scale online surveys: the first focussing on sustainable investing interviewed 
9,298 investors, with a second follow up study among 6,034 end investors exploring attitudes 
and awareness of Net Zero investing. Interviews were conducted from July to September 2021.

The entire study was conducted in the following markets: UK, US, Canada, Italy, South Africa, 
Hong Kong, Germany, Denmark, Sweden and Singapore.

All investors interviewed held at least two or more investment products, in addition to pensions 
and properties. Investors were excluded if they claimed to take no interest in their investments at all, 
or to have no real knowledge about investing. The sample survey findings represent a robust and 
statistically viable view of current attitudes and behaviours.

Numbers may not add to 100% due to rounding or a multi-answer question.

Intrinsic Insight
Intrinsic Insight is the consultancy arm of 4media-group that specialises in global qualitative 
and quantitative research. The firm uses insight to help brands better understand and deepen 
their relationships with consumers by identifying and expressing powerful insights that unlock 
game-changing innovations.

Established in 2011 Intrinsic operates at offices in both the UK and US working for major global brands 
in healthcare, automotive, financial services and FMCG sectors.

Investments carry risk of capital loss.

Important information
This communication is provided for general information only and should not be construed as advice.

All the information is believed to be reliable but may be inaccurate or incomplete. 

All rights reserved. Issued by Ninety One.
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