
LEADING WITH FORESIGHT TM

Towards Sustainability-Aligned  
Value Creation

 

2025 ESG REPORT 

https://www.adamsstreetpartners.com/


Inside the Report

A Note from Jeff Diehl

Firm Overview

ESG & Our Investment Process

ESG Oversight & Accountability

ESG in Practice

LP Perspectives

GP Engagement

Diversity & Inclusion

Looking Ahead

TCFD Supplement

INSIDE THE REPORT

A Note From Jeff Diehl, Managing Partner	 3

Firm Overview	 4

ESG & Our Investment Process

Our Integration of ESG Considerations into the Investment Process	 8

ESG Oversight & Accountability

Firmwide Collaboration on Investing Responsibly	 11

ESG Committee	 12

ESG In Practice 

A Conversation with Romane Thomas, Investment Manager at Trinity College	 13

LP Perspectives 

Insights from Our 2025 Global Investor Survey	 14

GP Engagement 

Insights from Our Annual General Partner ESG Survey	 16

Diversity & Inclusion

Investing with Diverse Managers	 19

Looking Ahead

Perspectives From Yohan Hill, Director of ESG and Responsible Investing	 20

TCFD Supplement: Updating our Climate Scenerios

Overview of NGFS Scenarios and Dimensions of Transition Risk	 23

Evaluating Exposure to Climate-Related Transition Risks Using Updated NGFS Scenarios	 24

Disclosures / Important Notes	 28

https://www.adamsstreetpartners.com/


Inside the Report

A Note from Jeff Diehl

Firm Overview

ESG & Our Investment Process

ESG Oversight & Accountability

ESG in Practice

LP Perspectives

GP Engagement

Diversity & Inclusion

Looking Ahead

TCFD Supplement

3 | Adams Street Partners | LEADING WITH FORESIGHT TM		

That said, the geopolitical and shifting regulatory context, particularly in the US, 
has created ongoing headwinds and uncertainty in this area, which is reflected in 
current investor sentiment. In our 2025 Adams Street Global Investor Survey, 31% 
of LPs ranked ESG investing among the most attractive anticipated investment 
opportunities, down from 46% in the prior year survey, and closer to 2021 and  
2022 levels.1 

Despite this backdrop, our recent ESG survey of active managers, described 
later in this report in more detail, shows underlying managers largely staying 
the course. Partly, this is due to the previously mentioned benefits of applying a 
sustainability lens to their value creation plans; partly, it is in recognition of the 
continued focus from many LPs on their ESG practices. Both parties seem to believe 
that, as managers progress along the maturity curve in their approach to creating 
sustainable value, this should lead to more resilient, efficient and faster-growing 
businesses and potentially better financial outcomes for all parties involved, while 
addressing the need for more sustainable growth at a global scale.

A Note From Jeff  Diehl, Managing Partner

Investing responsibly continues to be an important priority for our firm and many 
of our limited partners (LPs), who see the integration of environmental, social and 
governance (ESG) considerations in investment decision making as a means for 
better risk mitigation and long-term value creation. 

Sustainability-linked value creation is also important for many of the general 
partners (GPs) with whom we invest. These GPs, who raise capital globally, invest 
in portfolio companies that serve sustainability-conscious customers across 
international markets, or within legal or regulatory contexts that make improved 
sustainability performance an important value creation lever. 

These GPs recognize that their portfolio companies can create sustainable value 
in several ways. They can strengthen and grow their business lines by focusing 
on key market segments for whom ESG factors influence purchasing decisions. 
They can maintain their license to operate and expand by mitigating legal and 
reputational risks. They can also achieve cost savings through operational efficiency 
improvements, more resilient supply chains, and reduced employee turnover. For 
some, there may also be an opportunity to explore new markets by introducing 
more sustainable products—or to improve the sustainability profile of existing 
products to capture premium pricing.

2025 ESG REPORT

Jeff Diehl
Managing Partner & Head of Investments 
Adams Street Partners

https://www.adamsstreetpartners.com/
https://www.adamsstreetpartners.com/our-firm/team/jeffrey-diehl/
https://www.adamsstreetpartners.com/our-firm/team/jeffrey-diehl/
https://www.adamsstreetpartners.com/our-firm/team/jeffrey-diehl/
https://www.adamsstreetpartners.com/our-firm/team/jeffrey-diehl/
https://www.adamsstreetpartners.com/our-firm/team/jeffrey-diehl/


Inside the Report

A Note from Jeff Diehl

Firm Overview

ESG & Our Investment Process

ESG Oversight & Accountability

ESG in Practice

LP Perspectives

GP Engagement

Diversity & Inclusion

Looking Ahead

TCFD Supplement

4 | Adams Street Partners | LEADING WITH FORESIGHT TM		

Adams Street by the Numbers

100%
Independent and 
Employee-owned

340+
Employees

110+
Global Investment  

Professionals

$4bn+
ESG and Sustainability 
-focused Mandates4 

$65bn
Assets Under  
Management2

500+
Adams Street  

General Partners3

Adams Street has focused exclusively on private markets investment management 
since the firm’s founding in 1972. Adams Street manages assets for institutional 
investors, including corporate and public pensions, foundations, family offices, and 
endowments. Our deep industry experience and global insights provide clients with 
customized access to the spectrum of private markets strategies. Adams Street has 
15 offices located in Abu Dhabi, Austin, Beijing, Boston, Chicago, Hong Kong, London, 
Menlo Park, Munich, New York, Seoul, Singapore, Sydney, Tokyo, and Toronto.

FIRM OVERVIEW

https://www.adamsstreetpartners.com/
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Adams Street at a Glance
Adams Street has been recognized as one of the most respected and experienced private markets investment managers in the industry. 

F IRM OVERVIEW

50+ Years of Experience

Adams Street has more than 50 
years experience investing solely in 
private markets and now manages 
more than $65 billion2 for more than 
740 institutional investors globally5

Proven Long-Term Record Proven performance across 
strategies and market cycles

Data Driven Foresight

Decades of proprietary intelligence 
on thousands of companies and 
funds guide our research, analysis 
and due diligence processes across 
a fully integrated, multi-strategy 
investment platform

Global Footprint

340+ employees in 15 offices globally, 
including more than 110 investment 
professionals across the US, Europe, 
and Asia

Investing Responsibly Over $4 billion in ESG and 
sustainability-focused mandates4 

Investor Alignment
100% employee owned with 
significant personal capital  
invested alongside our clients

https://www.adamsstreetpartners.com/
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Responsible Investing Priorities and Progress
Adams Street has made considerable progress in ESG integration in recent years. We continue working to enhance policies and processes and strive to optimize our commitment to 
investing responsibly and to ensure ESG factors are assessed at every stage of the investment process.

F IRM OVERVIEW

2010 
Becomes PRI 

signatory

2011 
Develops ESG Policy 
to guide integration 

efforts

2016 
Establishes 

firmwide ESG 
Committee

2019 
Conducts first 

annual ESG survey 
for active GPs

2020 
Becomes a TCFD 

supporter and SASB 
license holder

July 2021 
Becomes 

member of the 
iC International 

network

August 2021 
Licenses GHG 

emissions data 
from S&P Global 

Trucost

December 2021 
Commissions Apex 
Group (Holtara) to 
administer annual  

ESG survey

May 2022 
Deploys new  
ESG Checklist 
screening tool

June 2022 
Publishes paper on 
Quantifying Carbon 
Exposure in Private 

Equity portfolios

May 2021 
Appoints a 

Director of ESG 
and Responsible 

Investing

January 2022 
Becomes an LP 
member of ESG 

Data Convergence 
Initiative

June 2022 
Publishes updated 

ESG policy to affirm 
and expand ESG 
commitments

September 2022 
Awarded Best GP ESG 
Reporting Solution for 
LPs & Most Innovative 

ESG Initiative6

December 2022 
Publishes 
inaugural 

firmwide ESG 
Report 

March 2024 
Licenses data from 

Risilience to quantify 
climate-related 
transition risk

December 2023 
Launches Foresight 
ESG Dashboard for 
on-demand client 

reporting

July 2024 
Partners with PRI 

Academy to develop 
customized ESG 
training program

October 2024 
Awarded LP  
of the Year:  

Fund-of-Funds7

December 2024 
Publishes 

inaugural firmwide 
TCFD Report

Private Equity Wire and Real Deals ESG Awards8ESG Key Milestones

https://www.adamsstreetpartners.com/
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Our Integration of  ESG Considerations 
into the Investment Process

Adams Street is committed to investing responsibly and our firm has long considered 
ESG considerations as integral to our investment decision-making process.9 Adams 
Street’s investment diligence considers factors including a fund’s or portfolio company’s 
governance practices, the quality, sustainability and transparency of its operations, and 
the geographic scope, industry-specific attributes, and other impacts of its business.

Provide Greater Transparancy9

Develop Impact 
Investment Strategies10

Manage Reputational Risk GP Engagement

Seeking to Minimize
Potentially Adverse Impacts

ESG & OUR INVESTMENT PROCESS

Key Focus Areas of Adams Street’s Firmwide ESG Program 

https://www.adamsstreetpartners.com/


Inside the Report

A Note from Jeff Diehl

Firm Overview

ESG & Our Investment Process

ESG Oversight & Accountability

ESG in Practice

LP Perspectives

GP Engagement

Diversity & Inclusion

Looking Ahead

TCFD Supplement

8 | Adams Street Partners | LEADING WITH FORESIGHT TM		

Supporting Industry Organizations Promoting ESG-Related Initiatives12

Adams Street ESG  
Program Development9, 10

GREATER TRANSPARENCY 
Provide data-driven insights on our ESG practices and the ESG attributes of 
our investment portfolio

ENGAGE WITH GPs 
Encourage greater transparency on ESG integration within their investment 
decision making and responsible ownership practices

MANAGE REPUTATIONAL RISK 
Conduct systematic pre-investment screening of new investment 
opportunities and post-investment monitoring of our GPs and underlying 
portfolio companies for any severe ESG incidents11

SEEK TO MINIMIZE POTENTIALLY ADVERSE IMPACTS 
Evaluate material ESG risks as part of our investment decision-making 
process and interactions with GPs and portfolio companies

DEVELOP IMPACT INVESTMENT STRATEGIES
Where appropriate, we design and implement strategies with the aim of 
delivering positive outcomes for society and the environment, alongside 
financial returns in line with the ESG and impact objectives  
of our clients

INDUSTRY-WIDE ESG INITIATIVES12

Work collaboratively with industry peers towards improving ESG standards 
in private markets

ESG & OUR INVESTMENT PROCESS

https://www.adamsstreetpartners.com/
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Adams Street ESG Framework

PRE-INVESTMENT 
SCREENING

RepRisk screening and background checks of GPs/companies14 to determine exposure to 
recent material ESG-related incidents or controversial activities that would contravene 
Adams Street's ESG Policy, the investment guidelines of specific client mandates, or 
otherwise constitute a reputational risk to the firm

In-house ESG evaluations, to determine the overall risk associated with any material 
ESG factors associated with a new, actionable investment opportunity

Evaluating third-party diligence reports including environmental studies, financial and 
insurance reports, legal reports, background checks, etc., to substantiate our assessments

PRE-INVESTMENT SCREENING
















INVESTMENT DECISION MAKING

POST-INVESTMENT MONITORING & REPORTING

Material ESG factors, as applicable based on strategy and/or mandate, are 
routinely captured in the investment memos for consideration by the relevant 
team's investment committees prior to making the final decision to invest

ESG requirements may be incorporated into relevant legal documents

Annual firm-level ODD/ESG survey and ESG ratings of active GPs

Ongoing RepRisk incident monitoring of portfolio companies

Firm-level ESG data and analytics to support our external, annual reporting efforts 

Ad-hoc interactions with GPs/companies and the wider industry

INVESTMENT 
DECISION MAKING

POST-INVESTMENT 
MONITORING & REPORTING

ESG Risk Analysis is Integral  
to the Investment Lifecycle13

Adams Street has been a signatory to the Principles for Responsible Investment 
(PRI) since 2010. Our approach begins by pre-screening potential investment 
opportunities and partners, and post-investment monitoring and reporting 
continues throughout the holding period.

ESG & OUR INVESTMENT PROCESS

ADAMS STREET
ESG PRINCIPLES

Systema�c Integra�on of ESG Considera�ons

On
go

in
g M

on
ito

rin
g

Customized ESG Integra�on

Con�nuous Communica�on

and Dialogue

https://www.adamsstreetpartners.com/
https://www.unpri.org/
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Firmwide ESG Integra�on

EXECUTIVE 
COMMITTEE

11 MEMBER ESG
COMMITTEE FIVE INVESTMENT TEAMSOTHER FUNCTIONS

ISRM TEAM

The Compliance, 
Investor Rela�ons, and 
Performance Repor�ng 
and Analy�cs func�ons 

of the firm

Training is provided on the 
incorpora�on of ESG principles in 
the investment decision-making 

process or on specific ESG-related 
topics on an ongoing basis

The Investment Strategy and Risk Management team, 
in close concert with the wider ESG Commi�ee, 
directly supports our investment teams in the 

development and implementa�on of our firmwide 
ESG Framework, as well as our firmwide ESG 

engagement and repor�ng efforts 

Firmwide Collaboration  
on Investing Responsibly

Responsibility for implementing Adams Street’s ESG Policy commitments is 
shared widely across the firm, with cross-functional oversight for our firmwide 
ESG initiatives and investment team-level accountability for integration of 
material ESG factors. Our ESG Committee:

	▪ Incorporates active Executive Committee level oversight and involvement

	▪ Meets quarterly and as needed

	▪ Provides input on ESG-related policy and practices 

	▪ Participates in developing forward initiatives

	▪ Has deep collective experience in considering material ESG factors across 
investment strategies, sectors and geographies

	▪ Investment team representatives enhance ESG integration

ESG OVERSIGHT & ACCOUNTABILITY

https://www.adamsstreetpartners.com/
https://www.adamsstreetpartners.com/wp-content/uploads/2024/10/Adams-Street-Partners-ESG-Policy-2024.pdf
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Yohan Hill (Chair) 
Principal & Director of ESG and Responsible Investing, London 

Peter Andersson  
Principal, Investor Relations, London

Matt Autrey 
Partner, Primary Investments,Chicago

Ali Cliff 
Principal, Growth Equity Investments, Menlo Park

Sara Dasse 
Partner & Chief Compliance Officer, Chicago

Mattias de Beau 
Partner, Primary Investments, London

Justin Lawrence 
Partner, Private Credit, New York

Alex Lesch 
Partner, Investment Strategy & Risk Management, Chicago

Lauren Rich 
Principal & Head of Performance Reporting and Analysis, Chicago

Alexander Silver 
Principal, Secondary Investments, London

Ben Wallwork 
Partner, Co-Investments, London

Cross-Functional ESG Committee Provides Firmwide Oversight
Adams Street’s dedicated ESG Committee meets quarterly and oversees ESG integration. The committee includes representatives from each 
investment team and each of the key geographies in which we invest.

ESG OVERSIGHT & ACCOUNTABILITY

https://www.adamsstreetpartners.com/
https://www.adamsstreetpartners.com/responsibility/esg/
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ESG IN PRACTICE

Inside Trinity College’s  
Sustainability Strategy15

Adams Street’s Director of ESG and Responsible Investing, Yohan Hill, met with 
Romane Thomas, Investment Manager at Trinity College, Cambridge, to discuss their 
approach to responsible investing and sustainability as LPs, as well as her thoughts 
about responsible investing in private markets more broadly.

Romane Thomas is an Investment Manager at Trinity College, Cambridge, where she 
oversees over half of the College’s £2.5 billion endowment. She leads the equities 
portfolio, spanning public equities, venture capital, and private equity. Prior to 
joining Trinity, Romane worked at McKinsey & Company, advising clients on strategic 
and investment-related matters. 

She holds degrees from Columbia University and the London School of Economics, 
and is a CFA charterholder. Romane also serves on the Investment Committee of the 
Robertson Trust and is a Governor at the Stephen Perse Foundation.

KEY TAKEAWAYS
	▪ Trinity has long prioritized sustainability, and in 2021 solidified this in its 
investment policy by committing to having a significant, lasting and positive 
impact on the environment, including a net-zero goal by 2050 

	▪ Like many LPs, Trinity views sustainability as integral to its investment 
approach, due to its long-term investment horizon and exposure to systemic 
risks, as well as broader stakeholder interest in addressing environmental 
and social issues

	▪ Within the endowment, this focus on sustainability is supported by a 
broader ESG policy and a three-pillar sustainability strategy that includes 
mitigation, positive investment, and engagement

	▪ Trinity’s message to GPs is that sustainable, long-term financial returns 
with positive real-world impact will ultimately define their evaluation of GP 
performance going forward

PODCAST: A CONVERSATION WITH ROMANE THOMAS,  
INVESTMENT MANAGER AT TRINITY COLLEGE

LISTEN NOW

https://www.adamsstreetpartners.com/
https://vimeo.com/1143581468?share=copy&fl=sv&fe=ci
https://vimeo.com/1143581468?share=copy&fl=sv&fe=ci
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LP PERSPECTIVES 

Insights From Our 2025 Global Investor Survey16 

1%

17%

18%

21%

25%

29%

30%

31%

32%

37%

38%

Other (please specify)

Technology Disruptions

Leverage Levels

Need for Liquidity

Diversity and Inclusion

High Valuations

Increased Capital Flows 
into the Asset Class

ESG

Geopolitical Tensions

Market Volatility

Rising Rates/Inflation

ESG considerations continue to be viewed as a top investment challenge in private markets by LPs, 
though this has been eclipsed this year by factors including a significant increase in concern around 
geopolitical tensions

What do you anticipate will be the biggest investment challenges in private markets in 2025?

Financial advisers also view private markets as offering a great opportunity for impact and/or ESG 
investing (among the top 4 investment opportunities in 2025

What do you anticipate will be the greatest investment opportunities for private markets in 2025?

0%

22%

23%

23%

26%

30%

34%

34%

37%

51%

Other (please specify)

Private Equity Secondary 
Markets Opportunities

Infrastructure

Private Equity Buyouts 
of Public Companies

Private Credit/Debt

Venture Capital 
Opportunities

Impact and/or ESG 
Investing Opportunities

Private Equity Co-Investment 
Opportunities

Real Estate

Technology and Healthcare 
Sector Opportunities

https://www.adamsstreetpartners.com/
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LP PERSPECTIVES 

Insights From Our 2025 Global Investor Survey16

In which, if any, of the following ways are ESG considerations affecting your private markets investment strategy?

5%

35%

60%

ESG considerations do 
not affect our investment 
strategy

ESG considerations are 
taken into account but we
are not restricted by them 

ESG considerations are a 
determining factor in our
investment strategy

Almost nine in 10 respondents agree that ESG factors can enhance investment returns.  

Strongly Agree Somewhat Disagree Somewhat Agree Strongly Agree Not Sure

4% 6%

48%

40%

2%

Most LPs take ESG considerations into account in their investments (as a determining factor or in a non-restrictive manner) because they believe it can add value to the investment process

https://www.adamsstreetpartners.com/
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GP ENGAGEMENT

Insights From Our Annual  
General Partner ESG Survey17 

Adams Street seeks to engage with GPs with whom we have the greatest influence  
to drive improvement in their ESG approach via our annual ESG survey process.  
Each year, we survey 200+ active managers to evaluate their overall approach to  
ESG-related topics. 

The results are used for in-house ESG ratings and client reporting. Results are also 
shared with participating managers at the end of the process, and each manager 
is offered an opportunity to participate in a debrief call to learn how they might 
improve their level of performance in the survey.

Over recent years, we have seen high levels of participation in our annual ESG survey 
for active GPs (87% in 2022, 92% in 2023, 95% in 2024) and continued improvement in 
key indicators of ESG good practice across the Adams Street platform. 

The charts that follow provide an overview of the level of institutionalization of ESG 
practices across all geographies and sub-classes of managers with which we invest. 

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

Positive Social 
Characteristics or Objectives

Positive Environmental 
Characteristics or Objectives

Board Diversity Reporting

Managers that Report 
Greenhouse Gas Emissions 

ESG Integration in 
Remuneration Policy

Require Employee ESG / 
Sustainability Training

Official PRI Signatories

Managers have 
an ESG Policy

Disclosure % of GPs Assessed 2023 (n=223) Disclosure % of GPs Assessed 2024 (n=242)

Highlighted Findings From Adams Street’s Annual General Partner ESG Survey
The response rate from our survey pool of respondents was 242 (based on a 95% response rate versus 223 respondents and 
an 92% response rate in 2023)

24%

23%

53%

33%

16%

56%

47%

92%

28%

29%

62%

43%

17%

64%

50%

93%

https://www.adamsstreetpartners.com/
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GP ENGAGEMENT 

Latest ESG Survey Results17

2022 - Yes 2023 - Yes 2024 ESG Survey Results (n=242)

0%

20%

40%

60%

80%

100%

All GPs Assessed Buyout Venture Capital Asia Pacific Europe North America

ESG Policy Adoption Remains High Across All Regions

% Managers that have an ESG policy
Nearly all GPs surveyed in Asia Pacific and Europe have ESG policies in place. North American GPs lag in ESG policy adoption, 
however, that rate has gradually improved year-on-year.

0%

20%

40%

60%

80%

100%

All GPs Assessed Buyout Venture Capital Asia Pacific Europe North America

ESG/Sustainability Risk Management Training Has Become More Prevalent

% Managers requiring investment professionals to undertake ESG/sustainability risk management training
The majority of investment professionals across all regions now have access to ESG/sustainability risk management training. 
However, this is notably more so among Buyout managers rather than Venture Capital.

2024 - Yes

2022 - Yes 2023 - Yes 2024 ESG Survey Results (n=242)2024 - Yes

91%
98%

70%

98% 98%

81%
92%

98%

70%

98% 98%

83%
93%

99%

77%

100% 98%

86%

53%
58%

38%

62% 63%

39%

56% 59%

39%

66% 67%

39%

64%
73%

38%

79%

66%

52%

0%

20%

40%

60%

80%

100%

All GPs Assessed Buyout Venture Capital Asia Pacific Europe North America

PRI Signatory Status Less Prevalent Outside of Europe But Growing

% Managers that are an 'Official Signatory' of the PRI
More GPs across regions and subclasses continue to sign up to the PRI. European GPs continue to lead by a wide margin, 
however, Asia Pacific and North American GPs are gradually closing the gap.

0%

20%

40%

60%

80%

100%

All GPs Assessed Buyout Venture Capital Asia Pacific Europe North America

Linking Incentives to ESG Considerations Remains a Niche Practice

% Managers that integrate ESG/sustainability risks into their remuneration policy
Linking incentives to ESG considerations within organizations continues to have limited uptake globally and as such may be 
viewed as more of a niche rather than mainstream practice, even in Europe, which leads in this area.   

2022 - Yes 2023 - Yes 2024 ESG Survey Results (n=242)2024 - Yes

2022 - Yes 2023 - Yes 2024 ESG Survey Results (n=242)2024 - Yes

42%
52%

11%

34%

75%

27%

47%
56%

13%

43%

75%

31%

50%
60%

15%

46%

76%

34%

13% 15%

2% 3%

31%

5%
16% 19%

4%
10%

38%

4%

17% 21%

3%
12%

36%

8%

https://www.adamsstreetpartners.com/
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GP ENGAGEMENT 

Latest ESG Survey Results17

0%

20%

40%

60%

80%

100%

All GPs Assessed Buyout Venture Capital Asia Pacific Europe North America

Portfolio Greenhouse Gas Emissions Reporting Improving Globally

% Managers that can report on the Scope 1, 2 and/or 3 GHG emissions18 of their portfolio
The ability to report portfolio greenhouse gas emissions has grown dramatically in recent years across regions as well as among 
Buyout managers but far less so in Venture Capital.

2022 - Yes 2023 - Yes 2024 ESG Survey Results (n=242)2024 - Yes
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20%

40%

60%

80%

100%

All GPs Assessed Buyout Venture Capital Asia Pacific Europe North America

Continued Growth in Products Promoting Environmental Characteristics

% Managers with financial products that promote positive environmental characteristics
The proportion of GPs with products promoting positive environmental characteristics continues to grow, but North American 
GPs still trail their counterparts in other regions.
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Rise in Portfolio Board Gender Diversity Reporting Beyond Europe

% Managers that monitor board gender diversity in their investments
The overall proportion of GPs able to report portfolio company board diversity has also substantially increased in recent years 
across regions and sub-classes.
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Steady State on Products Promoting Social Characteristics

% Managers with financial products that promote positive social characteristics
The proportion of GPs with products promoting positive social characteristics has seen little growth in recent years, with a 
slight decline in North America counterbalanced by an increase among GPs in the Asia Pacific region.
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D IVERSITY & INCLUSION

Investing with Diverse Managers
We embrace different perspectives and cultures to generate great ideas, which we believe 
brings value to our clients, our investments, and our communities. 

	▪ Our approach to diversity and inclusion includes increasing access, contributing to 
education and engaging staff in outreach opportunities designed to raise awareness and 
bring greater numbers of women and people of diverse backgrounds into the finance 
industry

	▪ Adams Street defines “Diverse Managers” as investment managers with at least one person 
who represents ethnic and/or gender diversity at the Partner level who receives meaningful 
carried interest and/or ownership in the management company 

	▪ Adams Street has long held a sustained interest in sourcing and investing with best-in-
class Diverse Managers

Adams Street by the Numbers20

of employees globally are 
women and/or from 

diverse backgrounds21

64%

of firm’s senior professionals 
are women and/or from 
diverse backgrounds21

48%
members on the Diversity & 

Inclusion Committee striving to 
bring greater numbers of women 

and/or people of diverse and 
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diverse backgrounds21

56%

Advancing Diversity & Inclusion Initiatives with Partner Organizations19
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LOOKING AHEAD

Demonstrating the value of integrating ESG considerations in the investment process 
through real-life examples of both success stories and challenges is now critical to 
understanding the benefits of responsible investing, and having a robust approach 
for doing so is key.

Our annual survey of ESG practices among active managers suggests that our 
managers are increasingly developing their approach to responsible investing, 
which is encouraging to see. As this trend continues, we believe that newly realized 
opportunities to unlock long-term, sustainable value in underlying investment 
portfolios, where this would have been previously untapped, will ultimately speak 
for themselves, to the benefit of LPs and GPs alike.

Perspectives From Yohan Hill, Director of  ESG and Responsible Investing

Adams Street’s approach to investing responsibly implicitly recognizes that the 
benefits of integrating ESG considerations in the investment process include both 
risk mitigation and sustainability-linked value creation. In view of the current 
geopolitical and regulatory context and ongoing ESG-related headwinds, the latter 
benefit is more in focus now in our discussions with mangers than ever before. 

Leading managers, and their advisers, are becoming increasingly sophisticated at 
both assessing the potential value creation levers derived from their commercial 
and ESG due diligence of new investments and embedding this as part of their 
overall value creation plans post-investment, through to exit.

ESG factors will not necessarily be among the top value creation levers for every 
new investment opportunity for our managers, but the ability of GPs as fiduciaries 
to judge what ESG factors matter most to their individual portfolio companies 
should be premised on a clearly articulated approach to evaluating and executing 
on sustainable value creation opportunities, encompassing the full arc of the 
investment lifecycle. 

Yohan Hill
Principal & Director of ESG and Responsible Investing  
Investment Strategy and Risk Management

https://www.adamsstreetpartners.com/
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Updating Our Climate Scenarios

TCFD SUPPLEMENT: UPDATING OUR CLIMATE SCENARIOS

Adams Street published its inaugural TCFD Report in January 2025, which set out 
our approach to assessing exposure to climate-related risks in our investments. 
Our assessment utilized the Earnings Value Transition Risk (EVTR) dataset 
developed by Risilience to enable us to quantify our exposure to climate-related 
transition risks across different time horizons under specific climate scenarios. 

Since then, Risilience has further updated its methodology, replacing the 
previously used scenarios with more recent scenarios developed by the Network 
of Central Banks and Supervisors for Greening the Financial System (NGFS). 
This latest set of NGFS scenarios (Phase V long-term scenarios) was published 
in November 2024 and provides a richer narrative around potential emission 
pathways, with a diverse range of higher and lower risk outcomes. 

https://www.adamsstreetpartners.com/
https://www.adamsstreetpartners.com/responsibility/2024-tcfd-report/
https://risilience.com/
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TCFD SUPPLEMENT: UPDATING OUR CLIMATE SCENARIOS

Type Pathway Narrative

Orderly Low Demand 

Significant behavioral changes in energy generation and consumption activities to ensure an orderly, Paris-aligned transition
	▪ Global CO2 emissions reach or approach net zero in 2050
	▪ Additional levers in end-use sectors (e.g., behavioral changes, reducing energy demand, inducing faster electrification, and substitution through 
renewables) mitigate the pressure on carbon taxes to induce the transition and are the distinguishing feature of this scenario compared to the Net Zero 
scenario by 2050.

Net Zero 2050 
Global warming is limited to 1.5°C through stringent climate policies and innovation, reaching global net zero CO2 emissions around 2050
	▪ Global CO2 emissions reach or approach zero in 2050. Countries with a political commitment to a net zero target defined before end of March 2024 meet 
this target before or after 2050.

Below 2°C
Countries gradually increase the stringency of climate policies to partially meet net zero targets
	▪ Countries with net zero targets reach them partially (80% achieved), others follow less ambitious trajectories
	▪ Global CO2 emissions evolve such that the end-of-century temperature goal of 2°C warming is reached (with a 67% chance)

Disorderly Delayed Transition

Annual emissions do not decrease until 2030 but post-2030 regime change introduces strong policies to limit warming to below 2°C
	▪ Countries stick to current policies until 2030 and experience a “fossil recovery”, after which they transition such that the end-of-century temperature goal 
of 2°C warming is reached.

	▪ This change of regime in 2030 is unanticipated and therefore disruptive
	▪ Countries with net-zero policy target commitments are assumed to follow through on 80% of them. Negative emissions are limited.

Hot house 
world

Nationally Determined 
Contributions (NDCs)

All pledged country targets are assumed to be implemented, even if not yet backed up by implemented effective policies
	▪ Countries implement pledged policies in addition to current policies and keep their level of ambition beyond the NDC horizon.
	▪  The cut-off date for targets being considered here is those published by the United Nations Framework Convention on Climate Change (UNFCCC) until end 
of March 2024.

Current Policies
Only currently implemented policies are preserved, leading to high physical risks
	▪ Existing climate policies remain in place but there is no strengthening of ambition level of these policies.

Too little, 
too late

Fragmented World
A delayed and divergent climate policy response among countries globally, leading to high physical and transition risks
	▪ Only currently implemented policies are maintained until 2030 (delayed transition); thereafter, countries that have set themselves a net zero target only 
reach an 80% reduction by 2050, while others continue with current policies (divergent transition).

NGFS Scenarios: Key Narratives22

https://www.adamsstreetpartners.com/
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Overview of  NGFS Scenarios and Dimensions of  Transition Risk

TCFD SUPPLEMENT: UPDATING OUR CLIMATE SCENARIOS

Launched in 2017, the NGFS is an international group of central banks and financial supervisors working to enhance the financial system’s role in managing climate-related risks.  
The NGFS has partnered with climate scientists and economists to design a set of hypothetical long-term scenarios to provide a common and up-to-date reference point for understanding 
climate-related financial risk and opportunities. Risilience’s transition risk models are underpinned by NGFS scenarios, with assumptions about policy change, energy outlooks, technology 
innovation, and implied global temperature rise. The latest iteration of NGFS scenarios (Phase V) explores a set of seven possible transition pathways, depending on different levels of 
ambition and coordination in terms of climate policies as outlined below.

The NGFS Scenario Framework (Phase V)22 
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TCFD SUPPLEMENT: UPDATING OUR CLIMATE SCENARIOS

Evaluating Exposure to Climate-
Related Transition Risks Using 
Updated NGFS Scenarios

To refresh our prior TCFD analysis on our investments using these updated scenarios, 
Adams Street analyzed an aggregate of three recent vintages of broad-based Adams 
Street portfolios (with vintage years of 2020, 2021 and 2022), to identify potential 
exposure to future earnings risk in underlying investments. 

Adams Street used the Risilience EVTR dataset to model the earnings value at 
risk over a five-year and 10-year holding period under each of the seven NGFS 
climate scenarios, providing us with an aggregate view of each of the six underlying 
dimensions of transition risk in Risilience’s EVTR models: policy, market consumer, 
technology, litigation, reputation and market investor risk. 

Underlying investments were then assigned an EVTR category of low, medium-low, 
medium-high and high based on the percentage earnings value at risk ascribed to 
their business (based on industry, revenue band and geography) under the different 
scenarios and timeframes.

Earnings Value at Risk
Adams Street Earnings Value Transition Risk  
(EVTR) Categories

<5% Low

5-10% Medium-Low

10-15% Medium-High

>15% High

Dimensions of Transition Risk Definition

Policy
Legislation enacted by national and local governments to 
price and penalize GHG emissions

Market Consumer
Consumer and customer preferences shift to sustainable  
alternative products and services

Technology
Disruptive lower-carbon technology drives loss of value to  
carbon-intensive assets

Litigation
Litigation against companies for liabilities related to their  
environmental performance

Reputation
Customer sentiment towards companies is influenced by  
environmental performance

Market Investor
Interest rate hikes combating transition inflation drives 
changes to cost of debt servicing

https://www.adamsstreetpartners.com/
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TCFD SUPPLEMENT: UPDATING OUR CLIMATE SCENARIOS

Below is an overview of our updated analysis arranged in order of likelihood (from more likely to less likely) based on expert-driven probabilities provided by Risilience for the new NGFS 
emissions pathways.

Exposure to Transition Risk in 5-Year Time Horizon using NGFS (Phase V) Emissions Pathways24 
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Exposure to Transition Risk in 10-Year Time Horizon using NGFS (Phase V) Emissions Pathways24 
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TCFD SUPPLEMENT: UPDATING OUR CLIMATE SCENARIOS

Looking more closely at the the Delayed Transition emissions pathway, which falls within the disorderly transition scenario category, we see that an estimated 8% of the aggregate portfolio’s 
underlying NAV is exposed to high transition risk industries in the 10-year timeframe, mainly driven by market risk linked to shifting consumer and customer preferences. We consider this 
scenario to be useful for stress-testing the portfolio as it aligns with the broad aims of the Paris Agreement to keep average global temperature rise below 2oC, with an implied 2100 global 
temperature rise of 1.7oC, while assuming current policies continue until 2030 followed by drastic action (albeit in a disorderly manner) to achieve a delayed transition.  

Exposure to 10-Year Earnings Value Transition Risk by Region (Delayed Transition)25 
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TCFD SUPPLEMENT: UPDATING OUR CLIMATE SCENARIOS

Breakdown of Aggregate Portfolio NAV by Primary Sector Classification24
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Breakdown of 10-year Delayed Transition Earnings Value at Risk by Transition Risk Type24
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The updated models and analysis suggest that this broad-based portfolio26 of private markets investments is likely to be resilient to climate-related transition risk over the next 10 years, based 
on its relatively modest exposure to high transition risk industries and geographies in a “Delayed Transition” scenario, i.e., where global greenhouse gas emissions only decline post-2030 and 
climate policies are divergent across countries and sectors.27 Further information on Adams Street’s approach to climate-related governance, risk management and metrics and targets can be 
found in our full TCFD Report.

https://www.adamsstreetpartners.com/
https://www.adamsstreetpartners.com/responsibility/2024-tcfd-report/
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1.	 2025 Adams Street Global Investor Survey

2.	 Firmwide AUM as of June 30, 2025; does not include the more recent private credit closings or private credit leverage which may be discussed herein or is available upon request.

3.	 As of June 30, 2025. 

4.	 Mandates refer to separately managed accounts and commingled strategies, including investment vehicles for which Adams Street Partners does not directly advise the assets, but serves as a sub-adviser underneath a designated 
AIFM, where specific ESG and sustainable investing criteria have been included in their investment guidelines and relevant legal documents. ESG and Sustainability-focused mandates managed on behalf of clients may differ from 
an “impact investment” mandate; Adams Street has not historically managed vehicles with an impact investment mandate unless part of a client’s individual mandate; rather, Adams Street’s consideration of material ESG factors 
has been part of its investment process, which also includes consideration of a range of other factors including those relevant to an investment’s risk/return profile.

5.	 As of June 30, 2025. Represents the number of active GP relationships maintained by Adams Street which includes GPs that Adams Street is invested on a primary or secondary basis (or has been invested with since 2019), as well 
as GPs that Adams Street has invested alongside in co-investments or provided lending support through private credit deals.

6.	 Ranking and award issued September 27, 2022. Ranking and award conducted by Private Equity Wire in partnership with EthicsGrade is based on investment manager performance and initiatives spanning from March 2021 to 
February 2022. Adams Street did not directly or indirectly provide compensation for inclusion in this ranking. The description and the selection methodologies of rankings and awards can be subjective and will often vary; additional 
information on the ranking or award methodologies is available from the sponsor. These rankings or awards may not represent investor experience with Adams Street or Adams Street’s Funds or services, nor do they constitute a 
recommendation of Adams Street or its services. Such ranking or award is not necessarily indicative of Adams Street’s past or future performance.

7.	 Award issued October 18, 2024. Awards conducted by Real Deals. Self-nominations are received online for all categories and assessed by the Real Deals editorial team. Shortlist entries are judged by an independent panel of ESG 
specialists who deliberate and select a winner in each category. Adams Street did not directly or indirectly provide compensation for inclusion in this ranking. The description and the selection methodologies of rankings and awards 
can be subjective and will often vary; additional information on the ranking or award methodologies is available from the sponsor. These rankings or awards may not represent investor experience with Adams Street or Adams 
Street’s Funds or services, nor do they constitute a recommendation of Adams Street or its services. Such ranking or award is not necessarily indicative of Adams Street’s past or future performance.

8.	 Award issued October 14, 2025. Awards conducted by Real Deals. Self-nominations are received online for all categories and assessed by the Real Deals editorial team. Shortlist entries are Shortlisted entries are shared with a panel 
of judges comprised of senior representatives from leading LPs and PE firms, who deliberate and select a winner in each category. Adams Street did not directly or indirectly provide compensation for inclusion in this ranking. The 
description and the selection methodologies of rankings and awards can be subjective and will often vary; additional information on the ranking or award methodologies is available from the sponsor. These rankings or awards 
may not represent investor experience with Adams Street or Adams Street’s Funds or services, nor do they constitute a recommendation of Adams Street or its services. Such ranking or award is not necessarily indicative of Adams 
Street’s past or future performance.

9.	 Key Focus areas represent Adams Street’s aspirational goals and there can be no assurance that such goals will be achieved.

10.	 Adams Street has not historically managed vehicles with an impact investment mandate unless part of a client’s individual mandate; rather, Adams Street’s consideration of material ESG factors has been part of its investment 
process, which also includes consideration of a range of other factors including those relevant to an investment’s risk/return profile.

11.	 The level of diligence and/or oversight performed prior, or subsequent to, making an investment is performed in Adams Street’s discretion, including, but not limited to factors, such as the relationship with the GP and the relative 
size of the investment.

12.	 Certain organizations and their trademarks are included herein to which Adams Street is a signatory, has guiding principles to which Adams Street aims to adhere, or which Adams Street otherwise looks to and/or supports with 
regard to various ESG standards. Inclusion does not indicate that such organizations have endorsed Adams Street or its products or services, nor a guarantee that Adams Street will take any particular action with regard to ESG 
issues. Adams Street’s relationship with such third-parties is subject to change.

13.	 The summary of Adams Street’s current process with respect to ESG-related diligence and monitoring is provided for illustrative purposes only, is subject to change and there can be no guarantee that all investments will undergo 
each of the investment steps described above. While Adams Street considers broad ESG factors in its risk analysis and investment processes, the firm does not directly consider “adverse impacts of investment decisions on 
sustainability factors” as contemplated by European Union Regulation 2019/2088 at this time. Adams Street may adopt further measures which take into account adverse impacts of investment decisions in this context.

14.	 Adams Street has contracted with RepRisk AG (“RepRisk”), a leading ESG research provider whose coverage includes private companies. RepRisk screens, on a daily basis, over 100,000 public data sources in 23 languages to 
systematically identify any company or project associated with an ESG risk incident, per RepRisk’s research scope.

DISCLOSURES / IMPORTANT NOTES

Continued to next page

https://www.adamsstreetpartners.com/
https://www.adamsstreetpartners.com/wp-content/uploads/2025/03/2025-Adams-Street-Global-Investor-Survey-P.pdf
https://rdsustainableinvestmentawards.com/realdealssustainableinvestmentawards2025/en/page/home
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15.	 Opinions expressed below and in the associated podcast are those of the interviewee and do not necessarily represent the opinions of Adams Street Partners. The statements were made as of October 18, 2025, and are not subject 
to further update.

16.	 Results based on 100 LP respondents and 104 FA respondents.

17.	 Our sample size of survey respondents in 2024 was 175 for Buyout managers (162 in 2023 and 146 in 2022) and 60 for Venture managers (54 in 2023; 53 in 2022). There were 69 respondents from the Asia Pacific region in 2023 
(61 in 2023; 58 in 2022), 52 from Europe (52 in 2023; 48 in 2022), and 99 from North America (95 in 2023; 85 in 2022). 242 GPs in total were assessed in 2024 (223 in 2023; 205 in 2022), including managers classified in categories 
other than those listed above. Our annual ESG survey excludes managers that have requested not to be included (e.g., due to lack of capacity internally to respond) or that have historically not responded to requests to participate.

18.	 See Greenhouse Gas Protocol for definitions of Scope 1, 2 and 3

19.	 Certain organizations and their trademarks are included herein to which Adams Street is a signatory, has guiding principles to which Adams Street aims to adhere, or which Adams Street otherwise looks to and/or supports with 
regard to various Diversity and Inclusion standards. Inclusion in the above list does not indicate that such organizations have endorsed Adams Street Partners or its products or services, nor a guarantee that Adams Street will take 
any particular action with regard to Diversity and Inclusion issues. Adams Street’s relationship with such third-parties is subject to change.

20.	 Adams Street by the Numbers as of September 30, 2025.

21.	 “Diverse Backgrounds” defined as representing professionals of color

22.	 Source: NGFS Climate Scenarios Technical Documentation V5.0. Orderly scenarios assume climate policies are introduced early and become gradually more stringent. Both physical and transition risks are relatively subdued; 
Disorderly scenarios explore higher transition risk due to policies being delayed or divergent across countries and sectors, e.g., (shadow) carbon prices are typically higher for a given temperature outcome; Hot house world 
scenarios assume that some climate policies are implemented in some jurisdictions, but global efforts are insufficient to halt significant global warming, resulting in severe physical risk including irreversible impacts; Too little, too 
late scenarios assume that a late and uncoordinated transition fails to limit physical risks.

23.	 Source: NGFS Scenarios Portal - REMIND-MAgPIE 3.3-4.8 integrated assessment model. 

24.	 Based on the updated Risilience EVTR dataset and Adams Street data for an aggregate of three recent broad-based Adams Street portfolios with vintage years of 2020, 2021 and 2022 as of 31 December 2024. There can be no 
guarantee that such portfolios are necessarily representative of other Adams Street portfolios, including those with a more directed strategy, and analysis conducted on such portfolios may result in substantially different results. 
These models make material future assumptions. There can be no guarantee that such assumptions represent the complete range of possibilities, that such assumptions will prove accurate or that Adams Street’s portfolio will not 
experience greater or lesser variability than predicted. The EVTR dataset does not include scenario analysis data for the Financials or Real Estate sectors. As discussed herein, although Adams Street historically has low exposure to 
the Real Estate sector, Financials constitute a material portion of the relevant aggregate portfolio’s NAV. Inclusion of such sector could materially alter the results displayed herein. 

25.	 The aggregate portfolio is comprised of a 69% exposure to underlying investments domiciled in North America, a 21% exposure to those domiciled in Europe, 8% to the Asia-Pacific region, and 3% to the rest of the world. 

26.	 Consisting of three recent broad-based Adams Street portfolios with vintage years of 2020, 2021 and 2022 as of 31 December 2024. There can be no guarantee that such portfolios are necessarily representative of other Adams 
Street portfolios, including those with a more directed strategy, and analysis conducted on such portfolios may result in substantially different results. These models make material future assumptions. There can be no guarantee 
that such assumptions represent the complete range of possibilities, that such assumptions will prove accurate or that Adams Street’s portfolio will not experience greater or lesser variability than predicted.

27.	 Additional information on the outcome under other scenarios is available upon request.

https://www.adamsstreetpartners.com/
https://ghgprotocol.org/standards
https://www.ngfs.net/ngfs-scenarios-portal/
https://www.ngfs.net/ngfs-scenarios-portal/


LEADING WITH FORESIGHT TM 

Adams Street Partners is a global private markets investment manager with investments in more than 30 countries across five continents. The firm is 100% 
employee-owned and has $65 billion in assets under management across primary, secondary, growth equity, credit, and co-investment strategies. Adams 
Street strives to generate actionable investment insights across market cycles by drawing on over 50 years of private markets experience, proprietary 
intelligence, and trusted relationships. Adams Street has offices in Abu Dhabi, Austin, Beijing, Boston, Chicago, Hong Kong, London, Menlo Park, Munich,  
New York, Seoul, Singapore, Sydney, Tokyo, and Toronto. adamsstreetpartners.com

Important Considerations: This information (the “Paper”) is provided for educational purposes only and is not investment advice or an offer or sale of any security 
or investment product or investment advice. Offerings are made only pursuant to a private offering memorandum containing important information. Statements in 
this Paper are made as of the date of this Paper unless stated otherwise, and there is no implication that the information contained herein is correct as of any time 
subsequent to such date. All information has been obtained from sources believed to be reliable and current, but accuracy cannot be guaranteed. References herein to 
specific sectors, general partners, companies, or investments are not to be considered a recommendation or solicitation for any such sector, general partner, company, or 
investment. Past performance is not a guarantee of future results. Projections or forward-looking statements contained in the Paper are only estimates of future results 
or events that are based upon assumptions made at the time such projections or statements were developed or made. There can be no assurance that the results set 
forth in the projections or the events predicted will be attained, and actual results may be significantly different from the projections. Also, general economic factors, 
which are not predictable, can have a material impact on the reliability of projections or forward-looking statements. Adams Street Partners, LLC is a US investment 
adviser governed by applicable US laws, which differ from laws in other jurisdictions

https://www.adamsstreetpartners.com/
https://www.adamsstreetpartners.com/

