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As members of the HarbourVest 
Executive Management Committee, 
we commit to regularly reviewing 
our ESG Policy to ensure it reflects 
our ESG practices as they evolve 
and our deep commitment to  
responsible investment.
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HarbourVest is committed to considering environmental, 
social and governance (ESG) factors in our decision-making 
with a view towards:

1   Generating compelling, risk-adjusted returns for our investors consistent  
with our fiduciary duties and contractual obligations;

2    Fostering a diverse and inclusive corporate culture; and 

3     Demonstrating our leadership as a strong corporate citizen devoted to the 
communities in which we operate.

The goal of this Policy is to memorialize how we incorporate ESG considerations 
into our investment processes and firm governance structures to achieve these 
objectives. The Executive Management Committee (EMC) of HarbourVest is 
responsible for overseeing the implementation of this Policy.

Corporate Culture Monitoring/Reporting Investment Practices

Integrate ESG factors
into investment practices

Foster GP adoption 
and support

Reflect values in policies
and products

Govern efforts through
senior leadership

Provide transparency
to stakeholders

Aligned Interests      |      Transparency      |      Performance

The core pillars of our ESG Policy are:
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RESPONSIBLE INVESTING 

             
HarbourVest has been a proud signatory to the  
Principles for Responsible Investment (PRI) since 2013.  
We strongly believe that ESG factors can affect the 
performance of investment portfolios, to varying degrees, 
across companies, sectors, and time periods. We also 
recognize that applying these Principles may better align 
investors with the broader objectives of society.  
HarbourVest strives to adhere to both the letter and 
spirit of the PRI: we consider the potential impacts that 
our investment and operational decisions could have, 
we encourage the GPs that we invest with to adopt the 
PRI, and we have experience in helping clients achieve 
their ESG objectives through customized investment 
solutions.

INVESTMENT PROCESS
HarbourVest has instituted robust ESG due diligence 
procedures within each of our investment strategies. 
HarbourVest believes these procedures support sound 
investment decision-making, which is at the core of how 
we seek to create compelling, risk-adjusted returns for 
our investors. We strive to apply these procedures to 
every opportunity we source and review, subject in all 
cases to our fiduciary duties to our investors and  
applicable contractual obligations.

Primary Investments
When conducting due diligence on primary  
investments, we evaluate the fund sponsor’s (GP)  
approach and capabilities on ESG by using our  
proprietary ESG Manager Scorecard. Our evaluation 
criteria are aligned with industry standards; the resulting 
assessment is generated by proprietary weightings and 

provides an overall ESG rating for the GP, and individual 
scores for efforts on climate change and diversity and 
inclusion. Our approach is grounded in the conviction 
that the ESG policies and processes of the GPs that we 
invest with can be an indicator for fund excellence.

In addition, our investment teams use RepRisk® to 
strengthen our ESG analysis of investment opportunities 
across our investment strategies. RepRisk is a  
comprehensive, global database that provides  
reputational risk ratings for GPs and operating  
companies based on an assessment of reported  
ESG incidents associated with that company, that are 
weighted according to severity, frequency, and source. 
Risk categories include reporting on fraud, misleading 
communication, child labor, occupational health and 
safety issues, and pollution or waste issues.

For primary investments, the results of the RepRisk 
screening of the GP are provided alongside a summary 
of the ESG Scorecard results in the investment  
committee materials.

Secondary Investments
The type of ESG diligence we perform for secondary 
investments depends on whether the opportunity is a 
traditional investment – involving the purchase of one  
or more partnership interests where our ability to  
influence the underlying manager is generally limited – 
or a complex investment, which often requires a more 
bespoke managerial arrangement and can result in a 
greater ability to influence the underlying manager.

For traditional secondary deals, we seek to examine  
the existing portfolio of assets to identify any ESG  
concerns and assess the ESG policies or procedures  
of the manager(s) and may elect to not pursue the asset 
depending on the results.
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Secondary Investments (continued)
For complex investments, we screen the portfolio 
through RepRisk and include any relevant findings in the 
investment committee materials. Where HarbourVest 
is either a large or majority investor, we also have more 
influence to advocate for responsible investing with GPs 
and newly formed funds. Where practicable, we evaluate 
a GP’s approach and capabilities on ESG using our 
proprietary ESG Scorecard and use this to identify areas 
for improvement.

Direct Co-Investments
For HarbourVest-sourced direct co-investments,  
we generally work with the lead sponsor to analyze  
opportunity-specific ESG considerations based on a 
given company’s business model, domicile, historical 
business practice, and sector. In addition, we analyze  
the company’s RepRisk rating and any related ESG 
incidents that have been reported by RepRisk. We also 
assess the lead sponsor’s ability to identify and manage 
ESG-related risks and opportunities through the  
application of our ESG Scorecard. This analysis is  
documented in the investment committee materials. 

Following our initial investment, we track the ESG status 
of HarbourVest-sourced direct co-investments at least 
semi-annually via dialogue with either the lead sponsor 
or company management. Our assessment of each 
company’s ESG status is documented via a “traffic 
light”- style rating. The optimal outcome is for all active 
investments to fall within the green or yellow categories, 
indicating that the manager and/or company actively 
considers and monitors ESG factors, and that there are 
no major outstanding ESG issues.

Private Credit
For private credit investments, we review the ESG profile 
of the asset and employ a negative screening approach 
to identify any ESG (including reputational) flags that may 
result in removing the investment from consideration. 
Areas of focus include but are not limited to business 
models, geographies, historical business practice, and 
sector. This review is supported by a RepRisk screen. 

As deals move into the recommendation stage, we  
typically request and review any ESG due diligence  
performed by the lead sponsor. The team also performs 
an assessment of the lead sponsor using our ESG 
Scorecard to gain assurance that the lead sponsor has 
the policies and processes in place to manage ESG risk.

Real Assets
HarbourVest invests in real assets across its primary, 
secondary, and direct co-investment strategies, and 
across various sub-sectors, including power and  
renewables, telecommunications and data infrastructure, 
transportation and logistics, utilities and social  
infrastructure, energy, and natural resources.  
Accordingly, the type of ESG diligence we perform  
depends on both the type of transaction, which follows 
our broader ESG policy framework, and specific  
ESG-related sub-sector risks and opportunities. In ad-
dition to asset-level due diligence, we evaluate the ESG 
practices of the GP using our ESG Scorecard. Given the 
central role of ESG in many real assets strategies, we 
can use this process to capture and share best practices 
across the industry.
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OPERATIONAL DUE DILIGENCE
HarbourVest believes that conducting operational  
due diligence (ODD) is another way to support sound  
investment decision-making. HarbourVest conducts 
ODD as part of its standard diligence process on  
investment managers across investment strategies  
as well as on an ongoing basis. The ODD team is 
independent of the investment team, with a veto on 
investments as it relates to ODD. Managers are rated on 
key areas of operation, including compliance, IT, cash 
management, reporting, firm governance, and human 
resources, among other areas. HarbourVest’s ODD team 
also coordinates with background-check providers to 
perform screening on investment team members and 
key operational team members at investment managers. 

EXCLUSION LISTS / ADHERENCE  
TO INTERNATIONAL CONVENTIONS
HarbourVest incorporates an analysis of applicable legal 
and governance factors into its investment diligence. 
Such factors may include, among others, a history of  
a company’s compliance with applicable laws or  
regulations, adherence to business integrity norms,  
and high ethical standards. HarbourVest will not invest 
into companies that it knows are engaged in child labor 
in contravention of applicable laws, human-trafficking,  
and/or which are out of compliance with OFAC rules  
and regulations, or applicable sanctions. 

Further, HarbourVest takes a cautious and case-by-case 
approach to investing in certain categories of  
investments, which may present heightened ESG risks. 
These include, but may not be limited to, portfolio  
companies that HarbourVest knows are primarily  
engaged in deforestation, manufacturing of firearms  
and/or weapons, and certain “vice” or “sin” industries 
such as gambling or tobacco.

STEWARDSHIP
In addition to integrating ESG factors into our  
investment analysis, a core component of our approach 
to responsible investing is how we use our influence 
to foster GP adoption and support of ESG principles, 
increasing awareness of ESG risks and opportunities in 
order to maximize the overall value to our investors and 
their beneficiaries. 

ESG Manager Scorecard
HarbourVest’s ESG Scorecard is maintained as a live 
monitoring tool and updated regularly. The scoring data 
can be used to provide specific feedback to GPs on  
areas for improvement, and to benchmark them to 
peers. Our engagement and message to GPs may  
vary widely depending on circumstances and the  
manager’s current level of ESG adoption. The Firm  
leverages the Scorecard evaluation and feedback 
processes to encourage continuous improvement from 
GPs, and will (where practicable) prioritize engagement 
with lower-scoring GPs to encourage the adoption of a 
systematic approach to ESG integration.

Incident monitoring (RepRisk)

Investments are monitored through RepRisk and there  
is a bi-weekly review process in place to check for 
potentially material ESG incidents. We have protocols 
in place to discuss ESG incidents with the GP or lead 
sponsor where considered relevant and material, and  
to record the outcome of that engagement. We have 
found this practice has enhanced our dialogue with  
GPs and allowed us to better understand their ESG  
risk management capabilities.
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Annual Meetings / Advisory Boards
We undertake efforts to further engage GPs at the 
senior-most levels by requesting the inclusion of ESG 
issues on advisory board agendas and annual meetings, 
and through ongoing dialogue.

Board of Directors
For direct co-investments where we have company 
board or observer seats, HarbourVest representatives 
generally engage with our lead GPs to increase  
discussion around ESG topics and monitoring  
where relevant or material.

GP Forum
HarbourVest has historically hosted an annual  
GP Forum which is designed to bring together senior 
representatives from many of the firms with whom we 
invest. Our ambition is to drive best practices across our 
manager network, and ESG is a standing agenda item.

Collaboration
As a firm, we think it is important that we use our  
influence to raise standards for ESG integration in  
private markets. We do this by participating in best  
practice sharing forums such as the PRI, the Initiative 
Climat International and industry conferences, as well  
as through engagement with our trade association  
memberships such as Invest Europe, BVCA, and the 
American Investment Council.

APPLICATION OF RESPONSIBLE INVESTING  
PRINCIPLES TO SPECIFIC PRODUCTS  
AND MANDATES
The “Responsible Investing” section of this Policy 
provides a general description of HarbourVest’s  
implementation of its ESG program as part of its  
investment process. The actual investment processes 
applicable to each individual investment product or  
mandate managed by HarbourVest, including the  
implementation of the ESG program, may differ from,  
or not include, the processes described in this section.  
In case of discrepancy between the content of this 
section and a specific disclosure made specifically by 
HarbourVest in the context of a product or mandate  
we manage (for instance, a private placement  
memorandum or limited partnership agreement),  
such specific disclosure shall prevail. For example,  
when HarbourVest is acting as an ERISA fiduciary  
in respect of a client, HarbourVest’s fiduciary duties 
under ERISA may preclude HarbourVest from applying 
non-pecuniary ESG goals to its investment decisions for 
that client to the same extent it would apply such goals 
were it not acting as an ERISA fiduciary.

Any question on the implementation of the ESG  
program with respect to an investment product or  
mandate managed by HarbourVest should be directed  
to the Head of ESG.
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Christopher Walker 
Investments, Council Chair

Emily Archer 
Investor Relations

Natasha Buckley 
ESG

Julie Eiermann 
Data & Analytics

McComma (Mac) 
Grayson 

Investments

James Kase 
Investor Relations

Katherine McCord 
Client Service

Diana McEachern 
Office Management

Mark Reale 
Human Resources

Jonathan Sidi 
Legal & Regulatory

Alicia Sweeney 
Marketing & Communications

John Toomey 
Executive Management

GOVERNANCE, RESOURCING AND TRANSPARENCY

ESG COUNCIL
HarbourVest’s ESG Council has been established to support the Firm’s commitment to ESG principles and to 
advise the Executive Management Committee (EMC) on the development, implementation, and monitoring, 
by HarbourVest, of such ESG principles.

RESOURCING AND TRAINING
HarbourVest has appointed a dedicated Head of ESG to 
work with our ESG Council to implement and advance 
our objectives on ESG, and to work with the ESG Leads 
across our investment teams to ensure that our ESG 
integration processes are appropriately tailored to our 
investment strategies and remain ambitious.

HarbourVest’s investment team is ultimately responsible 
for integrating ESG into the Firm’s due diligence and 

monitoring processes. Dedicated training sessions  
are conducted regularly to ensure that employees are 
well-versed with the processes and goals underpinning 
the Firm’s ESG approach. 

REPORTING
HarbourVest produces and distributes an ESG Report 
each year, available on our website. We also share ESG 
updates at HarbourVest’s annual meeting and in periodic 
investor updates and reports throughout the year.
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CLIMATE CHANGE STRATEGY
HarbourVest has committed to developing an actionable 
climate change strategy that reflects our capabilities  
and stewardship potential. Our goal is to develop a 
meaningful understanding of how the effects of climate 
change may impact our investments, and what we can 
do to build portfolio resiliency on behalf of our clients.

As such, and in adherence to the principle of  
collaboration, we have organized our strategy in  
line with the Recommendations of the Task Force on  
Climate-related Financial Disclosures (TCFD) and will 
report annually on our progress through our ESG Report.

Established by the Financial Stability Board, the TCFD 
provides a framework for evaluating and reporting on 
climate-related risks, and users are encouraged to apply 
concepts of materiality analysis and forward-looking 
analysis to test the resilience of their business  
strategies. HarbourVest is an official TCFD Supporter 
and we encourage the GPs that we invest with to  
use the framework to structure investor/corporate  
engagement on climate change.

The Firm’s approach to climate change is embedded 
within its overall approach to ESG and risk management 
practices. Our climate change objectives are set by the 

EMC and implementation is overseen by our ESG  
Council. We have integrated TCFD-aligned indicators 
into our proprietary Manager Scorecard, and it forms 
part of our evaluation of the GP’s ESG management 
processes. 

As climate change risk analysis is a nascent discipline  
in private markets, we recognize the importance of 
collaborating with peers to develop and share best 
practices. HarbourVest is a member of the Initiative 
Climat International, a GP-led initiative to develop tools 
and materials that aid private equity action on climate 
change. Endorsed by the PRI and recognized as a 
Supporting Partner of the Investor Agenda, the Initiative 
Climat International members are committed to  
contributing to the objective of the Paris Agreement of 
limiting global warming to well-below 2 degrees Celsius.

As we set expectations for our managers on ESG  
and climate change, it is important to us that we also 
take responsibility for our own emissions as a Firm.  
HarbourVest is a CarbonNeutral® Company in  
accordance with The CarbonNeutral Protocol, the 
leading framework for carbon neutrality. Our offsetting 
program delivers finance to emission reduction projects, 
supporting the transition to a low-carbon economy. All 
projects are independently verified to assure emissions 
reductions are occurring.
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DIVERSITY AND INCLUSION  
AT HARBOURVEST 
Diversity of thought, experience, and backgrounds  
are long-held tenets of both our partnership and our  
culture at HarbourVest and integral to how we will 
continue building our team in the future. It is also our 
corporate responsibility. At HarbourVest we have the  
opportunity to promote diversity and inclusion through 
several avenues. This includes (but is not limited to)  
providing capital support to diverse-led managers 
through certain dedicated investment programs, hiring 
and developing skilled diverse talent, and engaging  
with key stakeholders on best practices.

HarbourVest has long been committed to building and 
developing teams that reflect the business opportunities, 
communities, and partners with whom we work, and we 
provide a broad range of career opportunities across all 
functional areas of the Firm. We have had a longstanding 
emphasis on promoting a diverse and inclusive work-
place, and this commitment is reflected and reinforced 
across our firm policies, including our Flexible Work 
Program, Global Parental Leave Policy, and Global  
Respectful Workplace Policy, the latter of which  
formalizes expectations around all aspects of  
employee behavior and conduct.  

ADDRESSING SYSTEMIC INEQUALITIES
The Firm is also committed to understanding systemic  
inequalities so that it may help to foster a more fair and 
just society. Juneteenth is recognized as an annual  
holiday for all global offices, and staff is encouraged  
to participate in anti-racism or social justice-focused  
activities on this annual celebratory date. 

Within the private markets industry, HarbourVest is a 
signatory to the NAIC’s Diverse Alternative Investment 
Industry Statement. This initiative commits us to help  
create permanent, structural, and perennial investments 
into neglected communities, as well as to find new  
investment pathways for Black and LatinX-led  
companies to access institutional capital.

INDUSTRY ADVOCACY & ENGAGEMENT
HarbourVest actively participates in industry efforts 
to improve diversity and inclusion and is a founding 
signatory to the ILPA Diversity In Action initiative. Some 
of the networks and organizations that we have proudly 
supported include:

Founding Signatory / Diversity In Action
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 Natasha Buckley 
ESG

 Richard Campbell 
Enterprise Continuous 

Improvement

Gonçalo Faria Ferreira 
Investments

John Toomey 
Executive Management

Amy Unckless 
Human Resources

Peter Wilson 
Executive Management

Craig Fowler 
Investments

Aliza Firestone Goren 
Legal & Regulatory

McComma (Mac) 
Grayson 

Investments

Valérie Handal 
Investments

Raj Senapati 
Investments

Sanjiv Shah 
Investments

Sally Shan 
Investments

Alicia Sweeney 
Marketing  

& Communications

Katherine McCord 
Client Service

Amanda Outerbridge 
Investments

Abigail Rayner 
Investments

Mark Reale 
Human Resources

Danielle Remis-Hackel 
Marketing  

& Communications

DIVERSITY & INCLUSION COUNCIL 
In 2019, we established our Diversity & Inclusion Council, a cross-functional group of senior leaders focused  
on ensuring a continued strong emphasis on diversity and inclusion across the organization.

The Council helps develop our diversity and inclusion strategy by driving decisions, measuring and monitoring progress, 
and making sure the Firm has the policies and practices in place to sustain and strengthen our values and beliefs.

The Council’s key founding principles include:

 Commitment to opportunity
Create a diverse, inclusive environment where all employees can succeed and achieve their career goals

Mutual respect
Value different viewpoints and be open to input and new ideas, even if they differ from historical methods

Global strength
Find strength in our differences and understand and appreciate our uniqueness and how that can contribute  
to our success as a global organization
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CORPORATE CITIZENSHIP 
HARBOURVEST GIVES BACK
HarbourVest is a firm believer in giving back to the communities in which it operates. The Firm and its more than  
675 employees take active roles in supporting many worthy causes and organizations in the communities in which they 
work and live. Some common causes include youth mentoring, child/adult special education, gender diversity, poverty  
and homelessness, various health causes, women’s leadership, and the arts.

The HarbourVest Gives Back program encourages charitable giving and activities in several ways, including through  
our partnership with Benevity, which is our online charitable giving platform. The company’s matching gift program allows 
staff to further support their communities with matching donations from the Firm of up to US $1,000 per employee each 
calendar year.

Efforts are led and coordinated by our Global Volunteering Group, which is comprised of representatives from all 10 office 
locations. This group works together to plan and execute our two annual Global Volunteer Weeks, which allow staff to work 
together and donate their time to local causes during business hours. Local offices also embrace ad hoc opportunities for 
giving back (such as holiday gift drives for local youth and families in need). In early 2021, HarbourVest launched the  
Employee Service Days Program through which employees receive two paid volunteer days a year to dedicate to causes 
that address social inequality.



Please email for specific requests or questions

A TRUSTED
PARTNER 
HarbourVest is an independent, global private markets investment specialist with  
over 35 years of experience and more than $71 billion in assets under management, 
as of December 31, 2020. The Firm’s powerful global platform offers clients investment 
opportunities through primary fund investments, secondary investments, and direct 
co-investments in commingled funds or separately managed accounts. 

HarbourVest has more than 675 employees, including more than 150 investment 
professionals across Asia, Europe, and the Americas. This global team has committed 
more than $45 billion to newly-formed funds, completed over $28 billion in secondary 
purchases, and invested over $21 billion directly in operating companies. Partnering 
with HarbourVest, clients have access to customized solutions, longstanding  
relationships, and actionable insights.

mailto:clientservice%40harbourvest.com?subject=ESG%20Policy

