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Who we are
Glendower Capital is a private equity firm focused on secondary 
private markets globally. Established in 2017 as a spin-off from 
a leading banking institution, the firm currently manages US$10 
billion in aggregate capital commitments across funds backed 
by leading institutional and private investors worldwide. Since 
January 2022, Glendower Capital is part of CVC Capital Partners 
(CVC), having entered into a merger and strategic partnership 
to enhance our combined capabilities and accelerate the 
development of our platforms.

Glendower is headquartered in London with an office in New York 
and has a team of 70 professionals, comprising 13 nationalities, 
and, of which, 42% are women. 

Environmental, social and governance (ESG) issues are matters 
we take seriously as a firm and with our investments, and we 
have several ESG initiatives that we are pleased to outline in this 
year’s report.
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The UN Principles for 
Responsible Investment

As a signatory to the Principles  
for Responsible Investment,  
a United Nations-supported 
international network of investors, 
Glendower works together with 
other participants in asset 
management to implement  
six principles:

PRINCIPLE 1:
Incorporating ESG issues into 
investment analysis and  
decision-making processes.

PRINCIPLE 2: 
Being active owners and 
incorporating ESG issues into our 
ownership policies and practices.

PRINCIPLE 3: 
Seeking appropriate disclosure on 
ESG issues by the entities in which 
we invest.

PRINCIPLE 4: 
Promoting acceptance and 
implementation of the Principles 
within the investment industry.

PRINCIPLE 5: 
Working together to enhance our 
effectiveness in implementing the 
Principles.

PRINCIPLE 6: 
Reporting on our activities and 
progress towards implementing  
the Principles.

Signatory of



A MESSAGE FROM OUR MANAGING PARTNERS

We are pleased to share Glendower’s ESG report for this year. We hope 
you find this a useful guide for Glendower’s ESG work over the course 
of 2021 and our thoughts on future ESG developments in the 
secondaries space.

While the world has largely returned to normal following COVID-19, 
the pandemic and current global affairs highlight profound structural 
issues in our society and the importance of operational and 
investment resilience for Glendower as a firm. In response to the 
pandemic, Glendower broadened its philanthropic programme 
through matched giving programs, supporting a number of charities 
serving those hit hardest by the pandemic. We are excited to 
now be able to partner with the CVC Foundation as part of our 
philanthropic programme. 

Since the publication of our last report, we have taken important 
steps to enhance further our approach to ESG, including the 
appointment of Charles Smith as Chair of the firm’s ESG Working 
Group and as a representative of Glendower on CVC’s ESG Committee, 
as well as the hiring of our first dedicated ESG Officer. We trust that 
the commitment of senior leadership, dedicated resources and 
collaborating with CVC will position us to better serve our investors 
and the communities in which we operate. 

We believe Glendower has taken many important steps to date. 
However, our ESG programme continues to evolve as we seek new 
opportunities to adapt and improve our approach. We strive to be 
a good corporate citizen and use our ESG processes to deliver for 
our investors and, as we look towards the future, we appreciate that 
constant improvement will be required from us.

As ever, we would be happy to discuss any questions that you may 
have on Glendower’s ESG programme.

CARLO PIRZIO-BIROLI
Managing Partner & CEO

CHARLES SMITH
Managing Partner & CIO
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GLENDOWER AT A GLANCE

2
offices

70
employees

42%
female

100% 
carbon neutrality 

targeted

5 
secondaries 

private equity 
funds

US$ 10BN
AUM

160+
transactions completed

350+ 
established GP 
relationships

2000+ 
underlying portfolio 

companies 
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Glendower

Our business



ESG CONSIDERATIONS
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Incorporating ESG Considerations Throughout the  
Investment Lifecycle
When evaluating a potential investment, our Investment 
Team is responsible for incorporating ESG factors into 
the diligence process for each investment opportunity. 
The firm has a well-established ESG policy in place, 
which serves as a framework to the Investment Team 
and provides guidance when analyzing an investment. 
In addition, the Investment Team screens each 
investment against a number of sources to determine  
if there are any ESG issues or reputational risks 
associated with that investment.

Once an investment is made, we understand that, as a 
secondaries fund of funds platform, we may have limited 
ability to either influence the underlying composition of 
portfolios that we acquire or renegotiate existing fund 
documents to address any ESG concerns. We therefore 
place significant importance on engagement with the 
underlying managers ahead of making an investment 
to understand the ESG risks in the portfolio and how 
managers seek to mitigate and eliminate these risks.

As a minimum requirement, we expect the underlying 
managers and portfolio companies in which we 
invest directly or indirectly over time to work towards 
international best practices in capturing environmental 
and social risks and opportunities and aim for best 

practice with regards to corporate governance.  
We monitor the progress of our underlying managers 
through annual reporting requirements and, in certain 
cases, we will aim to actively engage with underlying 
managers to develop their understanding of, and 
framework for, ESG and internal governance processes. 
Glendower is proud of our engagement and work with 
managers that are developing their platforms, as they 
look to build out their operations and develop their 
portfolio companies.

To the extent possible, our approach to ESG has 
always been to engage with underlying managers and 
encourage them to consider ESG factors. Therefore, 
we may not exclude an underlying manager or direct 
investment if it displays weak ESG practices, as long 
as there is a commitment by the underlying manager 
or company to address these shortcomings. However, 
when we foresee that an underlying manager or 
direct investment will not or cannot address our ESG 
concerns, then we will aim to exclude this particular 
investment from the portfolio or decline to participate 
in a transaction altogether if it represents a significant 
portion of it.

SUPPORT & TRAINING THE ESG WORKING GROUP

A PARTNER-DRIVEN CULTURE

ESG 
RESOURCES



PROGRESS OVER THE LAST YEAR
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•  Glendower has completed its annual GP outreach, having contacted 
over 135 GPs representing over 310 fund interests, of which c.92% 
have responded to date.

Further expand the metrics used in the 
annual progress reports on our underlying 
managers and investments to provide 
comparable data so that Glendower can 
better assess areas of ESG focus

GOALS SET IN 2021 ACHIEVEMENTS

Continue to strengthen our ESG approach 
across the investment lifecycle and, where 
Glendower can help, provide greater ESG 
and operational support to the underlying 
managers we invest with 

•  Glendower has recently hired a dedicated ESG professional to support 
the efforts of the ESG Working Group and the broader firm in this area. 

•  We continue to build on our approach of supporting managers that 
are continuing to institutionalize by providing input into their ESG and 
operational processes.

Continue to promote Diversity, Equity, and 
Inclusion at Glendower and encourage 
our underlying managers and key service 
providers to do the same

•  Glendower continues its effort to promote Diversity, Equity, and 
Inclusion (DEI) and we are proud to report that the Glendower team is 
currently made up of 13 nationalities and 42% women.

•  Furthermore, Glendower renewed its participation in the #10kBI 
(formerly, 100blackinterns) programme and, as a result of #10kBI, we 
are pleased to announce that we have successfully hired a talented 
candidate to join us in the summer of 2022.

•  As part of our investment due diligence process, Glendower has 
enhanced seeking data on diversity issues (in line with the ILPA 
Diversity in Action initiative). 

For Glendower, as a firm, to further reduce 
our carbon footprint and work towards 
carbon neutrality

•  Glendower has partnered with Plan A to assist in the measuring and 
compensating of the firm’s carbon emissions. We are delighted to 
announce Glendower has achieved carbon-neutral status at the firm 
level for the year ending 2021 as well as having carbon compensated 
for all business travel since the firm’s inception in 2017.

Expand and formalize Glendower’s 
charitable giving programme, in support of 
Glendower’s broader corporate citizenship 
initiatives

•  Glendower formalized its charitable giving programme in 2021, 
partnering with various employee-selected charities in London and 
New York, for which the firm also set up a matching gift programme.

•  Following the recent strategic partnership with CVC, Glendower 
integrated its charitable giving programme with the CVC Foundation, 
which will help to broaden the reach of our charity programme.

Glendower has continued the expansion of its ESG programme, achieving a number of milestones. 



ESG AND INVESTING

Investment Progress Report for 2021
Each year we ask the underlying managers within 
our portfolio to complete an ESG questionnaire. The 
questionnaire is intended to monitor ESG practices both 
at the firm level at each manager and at the underlying 
portfolio company level. 

The following analysis is based on the assessment of a 
number of different criteria, including (1) the adoption 
of policies, frameworks and industry standards, (2) the 
implementation and integration of ESG themes, (3) the 
extent to which ESG is integrated into the investment 
lifecycle, and (4) ESG reporting. 

Managers’ responses provide meaningful insights 
into how their firm’s policies and integration of ESG 
processes in investments evolve over time. The annual 
questionnaire process forms an important part of 
Glendower’s post-investment ESG monitoring, providing 
a regular opportunity for Glendower to engage with 
underlying managers. 

This year we analysed the activity of 135 managers  
globally and assessed progress and implementation of  
ESG practices.1 
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1. In order to compile this information, Glendower reached out to underlying managers and investments in our portfolio and received responses from underlying managers and investments making up 92% of unaudited fair 
market value as at Q4 2021. Percentages shown above are weighted by Q4 2021 fair market value.

THE ANNUAL QUESTIONNAIRE PROCESS  
FORMS AN IMPORTANT PART OF GLENDOWER’S 
POST-INVESTMENT ESG MONITORING
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Policies & Framework Themes
The data gathered for the year ending 2021 highlights an increased 
focus on ESG (versus the information Glendower gathered for the 
financial year ending 31 December 2020). This is reflected in: 

1.  The increased adoption of ESG policies at a firm level.

2.  An increased number of managers that are signatories to 
a set of ESG standards, including the UN PRI, the American 
Investment Council’s Guidelines for Responsible Investing, 
and Sustainability Accounting Standards Board (SASB). The 
UN Principles for Responsible Investment remain the most 
widely adopted ESG standards, with over 65% of respondents 
as signatory firms. In terms of UN PRI signatory status, this is 
a significant shift. For the financial year ending 31 December 
2020, only 43% of respondents were UN PRI signatories 
(versus 66% for the 2021 financial year). 

3.  Increased focus on Diversity, Equity & Inclusion (DEI), with 
over 80% of respondents having a DEI policy, in addition to 
supporting DEI initiatives both at the firm level and at the 
portfolio level. These include a focus on creating diversity 
within the workforce, providing awareness training, and 
tracking metrics.

Managers with an 
Investment ESG Policy

NO 
9%

YES 
91%

NO 
34%

YES 
66%

Managers who are a  
UN PRI Signatory

NO 
7%

YES 
93%

NO 
17%

YES 
83%

Managers with a Firm  
ESG Policy

Managers with  
a DEI Policy 

Implementation & Integration Themes
In addition to the increased adoption of ESG policies and 
frameworks, managers are now creating more formalised  
ESG roles and responsibilities, and are including ESG in  
the investment lifecycle as a crucial element of their due  
diligence. This is reflected in:

1.  Greater number of managers hiring dedicated ESG staff, to 
help in tackling ESG risks and opportunities, rolling out ESG 
and sustainability strategies, and establishing or supporting 
ESG committees. Our data from last year showed that only 
56% of managers had dedicated ESG staff; that figure has 
now risen significantly to 75%. 

2.  Increased evidence of ESG due diligence at the investment 
stage, with support of third-party consultancies and 
professional advisors. 

3.  Increased roll out of ESG training, both at the firm level and at the 
underlying portfolio level. Most common measures to improve 
ESG at portfolio level include engaging with portfolio companies 
and assisting them in tackling material ESG challenges. 

4.  The majority of respondents include ESG comments in their 
Investment Committee/Exit Memos, both at the firm-level 
and at the portfolio company level. This year, the percentage 
of managers including ESG in their IC memos reached 94% 
(versus 91% of managers last year). 

5.  In line with last year’s answers, the vast majority of 
managers report on ESG matters to investors.

Managers who Conduct  
ESG Training

NO 
25%

YES 
75%

NO 
11%

YES 
89%

Inclusion of ESG in  
Investment Memos

NO 
6%

YES 
94%

NO 
18%

YES 
82%

Managers with Dedicated  
ESG Staff

Managers who Report 
ESG to Limited Partners
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Areas of ESG Focus from our Underlying 
Managers
Managers also recognize the need to address and devote 
particular attention to a number of ESG factors, such as 
Cyber Security, Financial Crime, DEI, Modern Slavery, and 
Climate Change.

Given the importance of climate change, more than 50% 
of managers track climate-related KPIs at the portfolio 
level. Climate KPIs tracked often include, but are not 
limited to: 

•  Monitoring Scope 1 and 2 of Green House Gas 
Emissions (GHG);

•  Waste;

•  Introducing initiatives to reduce climate impact, such 
as carbon offsetting projects;

•  Energy usage and spend.

ESG Factors Addressed by Board/ExCo

Cyber Security

0% 40% 80%20% 60% 100%

   % of respondents

Diversity, Equity and Inclusion

Financial Crime

Modern Slavery

Climate Change

Seeking Enhanced DEI Information

Glendower is placing an increased focus on further 
developing its approach to DEI. Accordingly, we updated 
our ESG questionnaire to include more comprehensive 
and detailed questions around DEI status and progress. 
The results indicate, in addition to 83% of respondents 
having a DEI Policy in place, that:

•  The most widely adopted initiatives are (1) targeted 
recruitment efforts designed to attract diverse talent, 
(2) creation of DEI working groups, and (3) roll out of 
unconscious bias and DEI awareness trainings. 

•  Managers focus on gender, ethnicity, and race 
inclusion. Some managers have explicit targets and 
metrics for DEI and roll out employee surveys and DEI 
goals in order to monitor DEI awareness both at the firm 
and at the underlying portfolio level.



Example: Liberty
We are pleased to share with you an update on a 
Glendower portfolio company, Liberty. 

Liberty is a UK-based, leading luxury retailer, fabric, and 
product design house, with business operations delivered 
by approximately 600 employees internationally. The 
Liberty brand is anchored around its iconic central 
London department store and the company operates its 
fabric and product design business globally.

Liberty is organised around three key divisions: 

•  Liberty Fabric, home of Liberty’s in-house design studio 
and archive, and operates Liberty’s global wholesale 
fabric business;

•  Liberty Brand, which designs and wholesales Liberty’s 
own branded product lines; and 

•  Liberty Retail, which operates Liberty’s flagship store in 
London and e-commerce.

Glendower invested in Liberty in 2019 and identified 
an opportunity to engage with and support the 
management team in its efforts to further improve 
operational efficiencies and to mitigate risks associated 
with Liberty’s manufacturing processes.

In particular, Glendower supported Liberty as the 
management team worked on tangible actions 
aligned with the following United Nations Sustainable 
Development Goals (SDGs):

Since Glendower’s investment in 2019, Liberty has achieved a number of ESG milestones:

SOCIAL: 
•  Supported four charities over the 

last two years, including significant 
assistance to the Sophie Hayes 
Foundation aimed at supporting victims 
of trafficking in the UK and Europe;

•  Supporting members of Anti-Slavery 
International charity, as well as using 
their experts to deliver Modern Slavery 
training for Liberty’s employees;

•  Launched “Liberty for Life”, an internal 
platform that works with the National 
Literacy Trust, an independent charity 
working to improve literacy levels in the UK; 

•  In 2021, Liberty became the first 
multi brand luxury retailer to become 
a member of the Ethical Trading 
Initiative (ETI), with the aim of 
prioritising the ETI’s Base Code and 
principles of implementation with a 
view to mitigate against the business’ 
most salient human rights risks. 

SUPPLY CHAIN: 
A key initiative has been monitoring  
the provenance of cotton and textiles.  
This is a key risk area that Liberty has 
mitigated by:

•  Implementing a Cotton & Textile Policy, 
suspending the sourcing of any cotton 
or textiles from Turkmenistan, Uzbekistan 
or Xinjiang Uygur Autonomous Region;

•  Mapping and securing visibility (through 
audit) of their own brand and their 
Fabric division suppliers;

•  Through its Social Auditing Programme, 
Liberty requires suppliers to submit 
to an auditing process to assess the 
working conditions at suppliers;

•  Ensuring that all licensing and retail 
partners comply with Liberty’s Supplier 
and Partner Code of Conduct.

GOVERNANCE: 
•  Expanded its Corporate Social 

Responsibility (CSR) team to add senior 
management representation;

•  Created an Equal Opportunity Policy 
(2021), outlining Liberty’s commitment 
in this area, with the addition of a 
number of employee-led movements 
and committees. 

ENVIRONMENT: 
•  Refurbished offices targeting a 

reduction in energy consumption;

•  Created a new line of products, the 
“Responsible Collection,” focused on 
using regenerative fibres such as 
bamboo, wood pulp and hemp with 
more sustainable production processes.

Liberty has undertaken many significant steps since our first investment and is continuously working to find 
ways to integrate ESG solutions into its business. ESG integration remains an evolving journey and Glendower 
looks forward to engaging with Liberty and the other managers and companies in our portfolio to provide 
assistance and support on this journey.

2. The ETI is a UK-based independent body made up of companies, trade unions and NGOs that promote respect for workers’ rights around the globe. Members adopt a code of labour that they expect all their suppliers to 
work towards. Such codes address issues such as wages, hours of work, health and safety and the right to join free trade unions. 
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Positive Steps Across our Portfolio
Across our portfolio, sponsors and their portfolio companies 
are taking significant steps to address ESG issues. 

For instance, a portfolio company operating in the 
commercial linen service space has introduced energy 
efficient equipment that results in reduced water and 
energy consumption. Estimated annual savings are 
in the region of 120 million gallons of water, 750,000 
therms of natural gas, 360,000 pounds of plastic bags, 

96,000 pounds of cardboard and 7,100 pounds of paper 
and wood pallets. 

We are also delighted that the Glendower funds are key 
investors in a number of business that are either female-
founded, have achieved 50:50 gender equality at the 
senior management level, or are taking proactive steps to 
address gender imbalance issues in amongst their senior 
management team and the workforce as a whole. 

Looking Ahead
As we think more about Glendower’s investment activities 
and our ESG processes, we continue to consider how 
best to structure our investments for the future in order 
to better promote ESG characteristics. Going forward, 
Glendower intends to utilize financing arrangements that 
promote our ESG goals. For instance, by linking financing 
KPIs in credit facilities to Glendower’s ESG performance. 
Glendower will aim to promote the following three 
Sustainable Development Goals in the context of our 
concentrated asset deals.

In addition, we hope to be able to provide more detailed 
reporting on environmental factors to our investors (in 
particular, carbon emissions data). We look forward to 
working with our underlying managers, investors, service 
providers and lenders to further integrate ESG into our 
structuring, investing, financing and reporting.
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ACHIEVE GENDER EQUALITY AND EMPOWER ALL 
WOMEN AND GIRLS

REDUCE INEQUALITY WITHIN AND AMONG COUNTRIES

PROMOTE SUSTAINED, INCLUSIVE AND SUSTAINABLE 
ECONOMIC GROWTH, FULL AND PRODUCTIVE 
EMPLOYMENT AND DECENT WORK FOR ALL

WE CONTINUE TO CONSIDER HOW BEST TO STRUCTURE 
OUR INVESTMENTS FOR THE FUTURE IN ORDER TO 
BETTER PROMOTE ESG CHARACTERISTICS



Carbon Neutrality
Glendower is delighted to announce that we are 
close to achieving our goal of becoming completely 
carbon neutral at the firm level. Building on the work of 
previous years, where we have tracked, measured and 
compensated travel, this year we have partnered with 
Plan A to develop and improve our approach to carbon 
management, and have achieved carbon neutrality both 
(i) in respect of all business-related travel since the firm’s 
inception in 2017, and (ii) complete carbon neutrality for 
the year ending 2021. 

Our team worked with Plan A to measure all our scope  
1, 2 and 3 emissions in accordance with the Greenhouse 
Gas Protocol Corporate Standard3. Plan A is a Greentech 
company that builds science-based digital tools for 
carbon accounting, ESG ratings and decarbonisation, 
and helps firms focus on carbon management. 

We’re excited to continue our sustainability journey.  
Our hope is that by working through this process 
ourselves, we can better support our underlying 
managers as they examine their own carbon status.
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FIRM-LEVEL ESG

Through our partnership with Plan A, Glendower will be supporting the following carbon 
compensation projects:

Plan A’s work with Glendower has allowed us to support Glendower in progressing towards 
a clear decarbonisation target and path for the firm. We are impressed by Glendower’s 
commitment in transitioning to a sustainable model. Private equity firms and funds play a 
central role in defining the sustainable shift in the global economy, as they not only control 
large amounts of capital but also may influence the decision making in the companies they 
support financially.” 

Lubomila Jordanova
Chief Executive Officer of Plan A

3. The Greenhouse Gas Protocol:  A Corporate Accounting and Reporting Standard defines three “scopes” for carbon emissions. Scope 1:  Direct greenhouse gas emissions that occur from sources which are owned 
or controlled by the firm in question, for example, vehicles owned by the firm. Scope 2:  Greenhouse gas emissions resulting from the purchased electricity consumed by the relevant firm. Scope 3:  Greenhouse gas 
emissions that are a consequence of the activities of the relevant firm but occur from sources not owned or controlled by the relevant firm. For instance, corporate travel on a commercial airline.

1. WIND FARM IN INDIA 
A project to generate 
electrical energy through 
sustainable means using wind 
power resources, as well as 
contributing to climate change 
mitigation efforts.

2.  SAFE COMMUNITY WATER 
MANAGEMENT IN KENYA  

A project to restore and repair 
boreholes in Kenya to provide 
clean water to communities  
and remove the need to burn 
fuel to boil water. 

3.  HIGH EFFICIENCY 
COOKSTOVES IN RWANDA  

A project to improve public 
health in Rwanda by distributing 
high efficiency cook stoves to 
households. This technology 
reduces the use of, and demand 
for, biomass to cook and/or  
boil water.



Philanthropy Programme
During 2021, Glendower formalised its charitable giving 
programme across our London and New York offices. To 
encourage and support the generosity and community 
involvement of employees, Glendower has set up a 
Matching Gift Programme, which provides matching 
funds to the charitable organizations that our employees 
personally support. The charities on the matched giving 
list were nominated by the employees and spanned a 

range of causes including food security, education and 
DEI, charities supporting children and young adults, 
mental health as well as veteran support. 

Glendower also made donations to select charities 
championed by its employees, with a focus on food 
security and DEI. Below is an overview of Glendower’s 
corporate charity partners for 2021. 
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Glendower plans to offer volunteering opportunities with some of the below partners to its 
employees across our London and New York offices in 2022. 

Food Security
Waterloo Foodbank

Food Security 
Food Bank for NYC

Food Security / DEI
The Felix Project

DEI 
Action for Race Equality 
(formerly BTEG)

DEI 
The Thurgood Marshall 
College Fund (TMCF)

Supporting 1,200 voluntary groups and community 
businesses in the U.K., working on national policy 
development, action research, supporting young people 
from black, Asian and ethnic minority communities. 

https://www.actionforraceequality.org.uk

Redistribution of surplus food from shops in London  
to charities and schools to provide healthy meals  
and education.

https://thefelixproject.org

The charity has been working to end food poverty in 
the five boroughs of NYC for over 36 years, city’s largest 
hunger-relief organization.

https://www.foodbanknyc.org

Provides food parcels to people within the Waterloo area  
of London.

https://waterloo.foodbank.org.uk

TMCF is the largest organization in the U.S. exclusively 
representing the Black College Community in the U.S. 
through scholarships, capacity building and partnerships. 

https://www.tmcf.org



Glendower’s ESG Working Group
To formalize and support our ESG programme, the ESG 
Working Group was established in 2020. The scope and 
membership of the ESG Working Group was subsequently 
expanded in 2022, with the appointment of Charles Smith, 
Managing Partner & Chief Investment Officer, as Chair, and 
Livia Giusti joining as the firm’s first dedicated ESG Officer. 
The ESG Working Group is a cross-functional team comprised 
of professionals from all levels of seniority and drawn from 
across the investment team, investor relations, legal and 
compliance, and operations. The ESG Working Group 
serves as an internal advisory resource that aims to assist 
with investment-related ESG considerations and support 
Glendower’s corporate social responsibility (CSR) initiatives.

The ESG Working Group’s role involves: 

•  Working with the Partners of Glendower on the firm’s 
overall ESG strategy and CSR programme;

•  Supporting the Investment Team on analyzing and 
formulating a view on any investment opportunity 
brought to the Investment Committee; 

•  Being a centralized point of contact for any ESG-related 
matters; and 

•  Developing and executing training programs to promote 
and share best practices across the firm.

In addition, Glendower is also represented by Charles 
Smith on CVC’s ESG Committee.

Following the establishment of our strategic partnership 
with CVC, Glendower has integrated its charitable giving 
programme with the CVC Foundation. Launched in 2011, 
the CVC Foundation is a CVC Group-wide philanthropy 
programme that aims to improve the lives and prospects 
of children and young people in the communities where 
CVC offices and portfolio companies do business. The 
CVC Foundation currently supports over 25 charity 

partners and actively engages the broader CVC Group 
employees via a donation matching programme, 
volunteering, and pro-bono opportunities. Glendower is 
excited to partner with the CVC Foundation and expand 
the reach and breadth of our philanthropy programme, 
as well as the range of engagement opportunities 
available to Glendower’s team. 
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ESG Working Group

TOM HODGE
General Counsel, Vice Chair

CHARLES SMITH
Managing Partner, Chair

DEIRDRE DAVIES
Partner, COO

SHELDON LEE
Associate, Investment Team

RIKESH MOHANDOSS
Partner, Investment Team

IMOGEN HILLIER
Associate, Investor Relations

ELENA SMIRNOVA
Principal, Investment Team

JEN LEACH
HR Director

ELEKTRA PERAKI
Counsel

AMY BAGSHAW
Office Manager

RAFAEL E-HESLES
Vice President, Investment Team

LIVIA GIUSTI
ESG Officer, Secretary
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DEI Initiatives
Glendower’s DEI principles continue to evolve and 
are supported by on-going initiatives and training. 
We are always looking for ways to create a more 
inclusive environment and are committed to this. 
When pursuing its investment strategy and in leading 
Glendower, the Partners encourage transparency 
and honesty across all levels of the firm. Glendower 
believes its internal culture creates stronger feedback 
and accountability loops and enables the firm to focus 
on what matters. Glendower was an early adopter 

of the #100blackinterns programme (now #10kBI), 
where we successfully hired talented individuals to 
join us in the summers of 2021 and 2022 and hope to 
continue to mentor and recruit talented professionals 
through #10kBI and similar initiatives that promote 
diversity in the investment management industry. In 
addition, Glendower employees actively engage with 
the industry by participating in panel discussions, 
industry associations, and diversity forums, including 
the BVCA, Level 20, and Women in Secondaries.

Overview of Glendower’s Approach to DEI
Our organization

RECRUITMENT 
Actively Seeking Diverse Candidates
•  In 2020, the firm established a Graduate Programme 

that runs across our London and New York offices. 
We believe this will expand our access to a diverse 
pool of talented early-stage professionals. 

•  In 2021, we incorporated a contextual recruitment 
tool for the London Graduate Programme candidates, 
flagging applicants who outperformed their local area 
school averages, helping to look at grades from a wider 
socio-economic perspective. 

•  Glendower is participating in #10kB, a UK-based 
programme to encourage more graduates with minority 
backgrounds to pursue careers in financial services 
through the promotion of internship opportunities. 

•  Collecting and monitoring statistics for our recruitment 
processes across the firm. 

•  Conducting DEI training for the entire Glendower team. 

MENTORING 
Formal and Informal Support 
•  All new joiners are assigned a “buddy,” who helps them 

settle into the team and can provide ongoing support. 

•  Glendower has an open-door environment where the 
team is encouraged to provide feedback to Partners, or 
other senior members of the team, directly. 

CULTURE 
Collaboration and Inclusivity
•  There is a culture of collaboration across the offices, 

which is strengthened by deal cross-staffing and 
secondments from one office to the other during 
normalized travel periods.

•  The team is engaged across an array of ESG and CSR 
initiatives, as well as platform projects. 

•  There is a high level of engagement in informal events 
across all levels of the firm.

DEVELOPMENT 
Support and Growth
•  Glendower supports family and other personal needs 

with targeted employee benefits, parental and other 
types of leave programs. 

•  Regular “lunch and learn sessions” are held on a wide 
range of topics, with employees suggesting areas  
of interest (from the state of the market to personal 
well-being topics). 

•  Comprehensive technical training programme ran by 
AMT, complemented by in-house training developed for 
the Graduate Programme. 
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•  Additional training provided in areas identified as 
required. One of the recent examples was presentation 
coaching for the investment team (Associate to 
Principal levels), which involved group sessions and 
individual follow-up sessions with a public speaking 
coach, targeted at improving public speaking, 
presentation skills as well as boardroom impact. 

CORPORATE CITIZENSHIP
•  Glendower directly supports DEI charities such as The 

Thurgood Marshall College Fund and Action for Race 
Equality (BTEG). 

•  To encourage and support the generosity and 
community involvement of employees, Glendower has 
set up a Matching Gift Programme, which provides 
matching funds to the charitable organizations 
employees personally support. These include such DEI 
charities as Resurgo, RFEA (The Forces Employment 
Charity), Sufra, BTEG, Big Brothers Big Sisters of New 
York City, Student Sponsors Partners, iMentor. 

Service Providers
•  We are in the process of adding diversity and inclusion 

questions to the RFPs for our key service providers to 
help better understand their culture and balanced 
gender representation amongst those teams 
supporting Glendower. 

Industry Engagement
Glendower’s employees are actively engaged across the 
private equity industry. As well as participation as a UN 
PRI signatory, our current memberships of DEI-focused 
industry bodies include: 

•  ILPA Diversity in Action initiative; 

•  Level 20, a European non-profit to inspire more women 
to reach senior positions in the private equity industry; 
and 

•  Women In Secondaries, a network created to connect 
female secondary professionals. 

GLENDOWER BELIEVES ITS INTERNAL CULTURE CREATES 
STRONGER FEEDBACK AND ACCOUNTABILITY
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SCIENCE-BASED TARGETS AND SECONDARIES

SBTi and Secondaries
Given the nature of secondaries investing, secondaries 
firms are at least one step removed from the underlying 
portfolio companies (versus direct private equity) and 
step in at a later stage of the investment cycle. As such, 
secondaries firms have limited negotiating power and 
direct engagement with the underlying companies is 
often restricted. However, a secondaries investor may 
have the ability to engage with the manager (the “GP”) 
that manages the fund invested in the underlying portfolio 
companies. The GP may, in turn, be able to influence the 
underling portfolio companies.

Accordingly, whilst the SBTi recognizes the limited 
leverage of a secondaries firm to influence any underlying 
portfolio company, it does recognize the relationship a 
secondaries firm has with its underlying managers and 
appreciates that engagement with GPs is key. Therefore, 
in the secondaries context, the SBTi focuses on the 
measures secondaries firms can take to reduce their own 
carbon emissions and engage with GPs to encourage 
them to reduce carbon emissions at the GP level and for 
the underlying portfolio companies.

As of the date of this report, the SBTi has not yet set formal 
targets relating to engagement and has instead issued the 
following principles for secondaries firms to adopt:

Internal Target Setting
The SBTi encourages secondaries firms to set an  
internal target percentage of GPs they engage with  
to pursue climate initiatives and/or set science-based 
targets (“SBTs”) themselves. The SBTi recommends  
that secondaries firms work towards encouraging  
100% of their underlying GPs to promote climate 
initiatives by 2035.

Pre-investment Screening
When reviewing a new investment opportunity, 
secondaries firms may conduct their own carbon 
screening as part of the diligence process, where 
relevant, by asking relevant climate related questions 
(both at the GP and asset level). Secondaries firms may 
want to consider identifying opportunities associated 
with higher carbon-risk assets, where there is an 
opportunity to engage with the GP and asset and drive 
transitional change. 

Engagement at the Time of the Investment
When making an investment, both at the diligence stage 
and negotiation stage there are many avenues which 
can be used by secondaries firms in order to engage  
with GPs on the SBTi agenda, for example:

•  Learning about the GP’s existing ESG policies and 
approaches through research and engagement;

•  Commenting on the GP’s approach to managing ESG 
(including climate, where material) and supporting  
them with developing policies;

•  Negotiating side letter provisions promoting or  
requiring SBTs or other climate-related actions,  
where appropriate;

It is clear that climate change will have a profound impact on private markets in the near future. The Science Based 
Targets Initiative (“SBTi”) is intended to provide the private equity industry with resources to meet the challenges posed 
by climate change in a standardized and verifiable way.

In connection with the SBTi, Glendower is pleased to announce its partnership with Plan A. Plan A is a firm focused on 
supporting businesses in monitoring and reducing their carbon emissions and improving ESG performance, and Plan A 
will support Glendower’s efforts to implement SBTi’s guidance in the context of our secondaries business.
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•  Sharing information with underlying GPs on ESG and/or 
specific ESG issues (e.g., climate change, net zero, SBTs). 
For example, delivering or facilitating ESG workshops for 
the underlying GPs and promoting good practice and 
collaboration amongst the underlying GPs; and

•  Promoting net zero and SBTs through bespoke 
processes with each GP.

Tracking of Progress
Ongoing engagement and tracking of progress across 
the portfolio of a secondaries fund is as important as 
engagement at the time of the investment. For instance, 
secondaries firms may track the number of GPs who 
have set SBTs and track success against the target set. 
As such, engaging with GPs through annual surveys or 
questionnaires to monitor key changes to ESG practices 
play an important role in measuring the performance of 
each GP. 

Of course, the ability to influence and engage with each 
underlying GP by a secondaries firm will differ depending 
on the secondaries firm’s relationship with the GP in 
question and the type of transaction. In connection with 
a classic LP portfolio deal, engagement with the GP may 
prove difficult (if not impossible), while if a secondaries 
firm is taking a significant position in a continuation 
vehicle, then the secondaries firm may have a better 
position to encourage the GP to adopt SBTs. 

WORKING WITH UNDERLYING MANAGERS THROUGH 
RESEARCH AND ENGAGEMENT
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UNITED NATIONS SUSTAINABLE DEVELOPMENT GOALS
The United Nations Sustainable Development Goals (SDGs) are aspirational in nature. The analysis involved in determining whether and how certain initiatives may contribute to the SDGs 
is inherently subjective and dependent on a number of factors. There can be no assurance that reasonable parties will agree on a decision as to whether certain projects or investments 
contribute to a particular SDG. In addition, Glendower Capital does not have full visibility into the operations of its portfolio. Accordingly, investors should not place undue reliance on 
Glendower Capital’s application of the SDGs, as such application is subject to change at any time and in Glendower Capital’s sole discretion.

DISCLAIMER
This report has been prepared by Glendower Capital, LLP (together with its affiliates involved in the management and operation of CVC Capital Partners’ secondaries investment business, 
“Glendower Capital”) for the sole purpose of providing general information about Glendower Capital’s approach to ESG, DEI and CSR, both at the firm-level and in respect of the investment 
vehicles that Glendower Capital manages or advises. This report does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase 
or subscribe for, any fund or investment and should not form the basis for entering into any transaction. This report contains information that has been or may have been provided by 
a number of sources and has not been independently verified. Nothing contained herein shall constitute any representation or warranty and no responsibility or liability is accepted 
by Glendower Capital as to the accuracy or completeness of any information supplied herein. The information in this report has not been audited or verified by an independent party.  
No fund or other investment vehicle managed or advised by Glendower Capital seeks to promote environmental or social characteristics or has sustainable investment as its objective.


