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INTRODUCTION

A Letter to Our Stakeholders
I am pleased to present to CRA’s stakeholders—
colleagues, clients, shareholders, suppliers,
and the communities in which we operate—our
inaugural Sustainability Report. It arrives against
a backdrop of significant social and economic
changes. Although CRA posted record results
for fiscal 2021, the world continues to wrestle
with a global pandemic and an increasing focus
on numerous social issues. Business leaders
are reevaluating—and even redefining—their
responsibilities to corporate stakeholders. These
groups are asking companies to clarify positions
that are relevant to the health, well-being, and
empowerment of their own people, the broader
communities with which they interact, and the
natural environment.

Charles River Associates

I have great pride in CRA and all that we have accomplished as a team.
Since its founding in 1965, the company has been an organization
where intellectual rigor reigns, where entrepreneurship is actively
nurtured and rewarded, where volunteering and pro bono activity is
woven into our cultural fabric, and where the physical and mental wellbeing of our colleagues is paramount. Moreover, we recognize the need
for continued improvement, and we want to advance our engagement
in these areas. During fiscal 2021, we formalized our environmental,
social, and governance (ESG) framework, which is supported by a new
and more ambitious set of priorities. I am excited to update you on our
initial progress.
As you will see in this report, we focus on four core areas of impact:
Employee Empowerment, Community Advancement, ESG Advisory,
and Environmental Stewardship. These pillars represent areas where our
business is best positioned to make a difference for our stakeholders and
where our efforts will produce an advantage in the talent market. Before
addressing each pillar individually, I want to highlight a few notable
achievements from fiscal 2021.
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INTRODUCTION

A Letter to Our Stakeholders
First, to enhance our Employee Empowerment, I am proud to be a
signatory to the CEO Action for Diversity & Inclusion pledge, which
commits CRA to advancing diversity and inclusion in our workplace.
As part of this commitment, we are reevaluating our recruiting
process to better attract individuals from a broader range of racial and
socioeconomic backgrounds. At the same time, we are taking steps
to increase minority representation in leadership and have launched
resource groups to create support networks for employees who share
a common identity.
To further supplement CRA’s employee-led involvement with
local, national, and global organizations as part of our Community
Advancement, we have embraced a more cohesive, top-down and
thematic focus on “Access to Higher Education.” The Report reflects
our long and proud history of grassroots engagement on this front,
where we seek to expand our contributions and impact. Under the
ESG Advisory pillar, we are focusing on expanding the current
capabilities of our practice areas to offer more holistic integrated advice
to our clients that is strategically and operationally relevant. We are
working with our clients to identify ESG-related business opportunities,
define sustainability agendas, and manage their business, financial, and
legal risk.
Additionally, to improve our Environmental Stewardship, we have
assessed the carbon footprint of our business operations, from our office
energy consumption and business travel to our supply chain. Driven
by our commitment to global decarbonization, we achieved carbon
neutrality and 100% renewable electricity (through the purchase of

Charles River Associates

carbon offsets and renewable energy certificates for fiscal 2021),
and we are committing to a target of net zero emissions by fiscal 2030.
Furthermore, experts in decarbonization from our Energy practice are
actively exploring ways to further reduce our environmental impacts.
Near-term efforts include improving our data collection, evaluating our
travel policies, and reviewing our supplier relationships.
CRA’s record of financial performance demonstrates the strength
of our operating model, and I am convinced that a dedicated and
transparent effort on ESG will make our business even stronger and
more sustainable. Looking forward, we aim to build on our operational
achievements by addressing relevant ESG concerns. Success will be
dependent on the commitment and focus of my colleagues across all
parts of CRA, as well as on the continued support of our stakeholders.
I look forward to updating you on our continued progress over the
years ahead.

Paul Maleh

President, CEO and Chairman of the Board
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Introduction to CRA’s ESG Framework
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As has always been the case at CRA, our
efforts across these four “core pillars” will be
supported by a set of good business practices
(Ethical Foundations), including strong policies
on Health and Safety, Labor Rights, and
Cybersecurity. In the following pages, we
elaborate on the objectives, target outcomes,
and progress to date for each of our core areas
of work.
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As described in Paul Maleh’s introductory
letter to our stakeholders, our ESG framework
represents our intention to make tangible
progress and impact across four areas:
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Employee Empowerment

ELABORATION ON KEY PILLARS OF OUR ESG FRAMEWORK

Employee Empowerment
Culture
When it comes to embracing diversity, equity,
and inclusion (DE&I)—and ESG more broadly—
it is imperative that we empower our employees
to be the catalyst of that change, with support
from leadership, to create a coherent mission
and values proposition.

Mission
To provide our clients with objective, evidence-based data to solve
a broad range of complex challenges while fostering a culture of
excellence where different ideas and perspectives are both welcomed
and encouraged.

Vision
To establish our consulting and corporate services as world-leading by
hiring and developing curious, talented people who want to excel in
their fields and work with our clients to create impactful solutions.

Values
At CRA, it all starts with integrity. Without that, we would not be
where we are (or who we are). That is why we created iCRA—a set of
values that captures the essence of our firm.
(I)ntegrity: bringing honesty, objectivity, and an unbiased approach to
everything we do
(C)ollaboration: working with our fellow team members, clients,
stakeholders, and community partners in a way that respects each
person’s opinion and perspective while being clear-eyed about the goals
at hand
(R)esourcefulness: empowering our colleagues to be the drivers of their
own careers by fostering a culture of autonomy and creativity
(A)ccountability: honoring the commitments we make to one another
while holding ourselves to the highest possible standards as individuals
– so that we can better serve our clients

Charles River Associates
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ELABORATION ON KEY PILLARS OF OUR ESG FRAMEWORK

Employee Empowerment
As a starting point, in 2021, Paul Maleh
signed on to the CEO Action for Diversity
& Inclusion pledge.

As a signatory, we have pledged to:
•
•
•
•

Cultivate environments that support open dialogue around DE&I
Implement unconscious bias education
Take part in DE&I programs and initiatives
Engage our board when developing and evaluating DE&I strategies

In June 2021, CRA hired Raquel Tamez as its first Chief Inclusion
and Engagement Officer. Since joining CRA, and in partnership
with other CRA leaders, Raquel has made it her mission to strengthen
our commitment to DE&I, building on the openness and collaboration
that has been a strength of our firm since the very beginning.
Her goal—and the goal of CRA as a whole—is to ensure that we
remain an employer of choice for talented recruits, while redoubling
our efforts to retain and promote diverse and dynamic talent.

We pledge to ACT ON supporting
a more inclusive workplace.
Charles River Associates
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ELABORATION ON KEY PILLARS OF OUR ESG FRAMEWORK

Employee Empowerment
CRA+
CRA prides itself on offering some of the
best employee benefits anywhere. We believe
that a robust wellness program reinforces
the importance of care and support for
our colleagues, both professionally and
personally. Our efforts in the areas of physical
and mental health, financial wellness, and
caregiver/family well-being are designed to
educate, support, and empower employees.

Charles River Associates

In 2022, we will be launching a new initiative aimed at giving our
team members even more tools and resources to be the best version of
themselves. Known as CRA+, the program encompasses four specific
aspects of wellness: physical, mental, emotional, and financial. The
program will be accompanied by an exciting branding effort that will
help make CRA+ a central component of our broader benefits package.
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The COVID-19 pandemic has had profound effects
on the mental health and well-being of millions.
Over the past two years, we saw a significant
increase in the use of our confidential Employee
Assistance Program and telehealth counseling
services. We pivoted to support our colleagues
in a remote environment with programs such
as virtual cooking classes, live meditation and
stretching sessions, and wellness workshops on
topics including at-home ergonomics, mindfulness
for better sleep, managing credit and debt,
and ways to create a healthier relationship with
technology.
As the pandemic wore on, we helped our working
parents by partnering with the Virtual Babysitters
Club to offer hour-long virtual entertainment and
play sessions, giving parents an opportunity to
recharge in the safety of their home. This program
has been so well received that we have continued
to offer it during school vacation periods.

Charles River Associates
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Employee Empowerment
A few recent examples that
highlight our offerings:
The Wellness and Volunteer Committees
co-sponsored a “Get Up and Give” challenge.
More than 30 teams competed across our global
offices in this contest that encouraged fitness by
tracking steps. CRA made donations on behalf
of the winning teams to a charitable organization
of their choice.
In addition to hosting regular financial education
workshops, which included 1:1 employee
financial planning sessions and Medicare support,
we launched a global 15-day personal financial
wellness challenge. Participants were encouraged
to review their beneficiaries; create or update
their budget; and create or review their will/estate
planning.

Charles River Associates
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Employee Empowerment
Career Growth
At CRA our goal is not merely to hire the best
talent, but to retain and support it—through
programs and initiatives that educate and
empower our team members at every step
in their career journey. By combining enhanced

Charles River Associates

recruiting strategies and our decades-long
emphasis on professional development (described
in more detail on the following pages), we aim to
foster a workforce that is diverse, dynamic and
invested—both as individuals and in the long-term
growth and success of the firm.
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Employee Empowerment
Recruiting
Campus recruiting is a significant investment for
us, as it is the entry point for our university hires
and represents about two-thirds of our recruiting
activity each year. We have begun efforts to
evolve our approach to campus recruiting, with
the goal of creating—and hiring from—a more
diverse applicant pool. We have expanded our
university partnerships with highly diverse student
populations; hosted targeted online events to
attract women, under-represented minorities,
and first-generation talent to CRA; and offered
seminars to all applicants on topics such as
how to interview virtually and building a strong
LinkedIn profile.

Charles River Associates

We have also undertaken a firm-wide effort to make our candidate
assessment and interviewing more inclusive. Our DE&I team has also
trained upwards of 350 CRA colleagues on key definitions and practices
associated with inclusive interviewing, including how to minimize
unconscious bias. We are confident that this firm-wide training effort
will, over time, contribute to attracting and keeping more diverse talent.
Our efforts to recruit more diverse talent have not gone unnoticed. In
November, CRA was proud to be named one of the top 100 companies
for supporting new talent by NextGen 100.
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Internship Program
While internships for rising seniors have been a cornerstone
of CRA for decades, we want to reimagine what these
experiences look like—with an eye to making our workforce
more diverse and inclusive. Accordingly, we are piloting
Charles River Associates

a new internship program focused on college freshmen
and sophomores who 1) identify as an underrepresented
minority, and 2) are either first-generation or from a
socioeconomically challenged background.
2021 Sustainability Report
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Employee Empowerment
Professional Development
The importance of professional development
cannot be overstated. The more effective we are
at training and developing our people, the more
robust and innovative our firm will be in the long
term—and the better we will be at giving our
clients the level of service and expertise they
deserve.

#CRAlwaysLearning

Charles River Associates

Once we have onboarded a new team member, our focus shifts to
ensuring they receive every opportunity to grow—and thrive—in their
new role. We believe that professional growth and delivering value to
clients go hand-in-hand. In 2020, we launched an ambitious program
to refresh our training curriculum, adding new content and programs
and setting a goal to provide each colleague with 100 hours of training
per year as a measure of our commitment to continued learning.

LinkedIn Learning Journeys
Last summer, we launched a partnership with LinkedIn Learning, which
includes a library of 16,000 video courses taught by industry experts
across myriad fields. Since then, more than two-thirds of our colleagues
have used LinkedIn Learning to expand their learning in areas from
web scraping to Python to presentation skills. This partnership signals
a significant increase in the breadth, depth, and accessibility of learning
content at CRA. Other benefits include integrating LinkedIn Learning
and internal CRA content side-by-side to create customized learning
pathways and the ability for self-paced, self-directed learning which fills
a “just-in-time” approach to skill building.

2021 Sustainability Report
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Employee Empowerment
Connection
For employers, maintaining meaningful employee
engagement has become one of the most
daunting challenges of the COVID pandemic.
This is especially true for global organizations like
ours. It has also given us a unique opportunity
to change how we work—often for the better.
As such, we have been especially diligent in
creating greater connectivity between our team
members, clients, and stakeholders—while laying
the necessary foundations for our eventual return
to on-site work.

With respect to internal communications, we have created several
targeted newsletters (including, but not limited to, CRA Connect and
the Alumni Network Group) aimed at fostering greater engagement
with colleagues—current, former, and prospective alike. In addition,
we created an annual calendar of observances and events relating
to DE&I, with accompanying social media campaigns that reflect
our commitment to these ideas—both here at CRA and throughout
the world.

We conducted our sixth annual employee experience survey in the
summer of 2021. In addition to covering a number of topics—
everything from culture and development to health and well-being to
training—we added a series of questions to establish a baseline for our
DE&I work (e.g., “I feel well-informed about what is happening at
CRA” and “CRA is a welcoming and inclusive firm”). Nearly 80% of
our colleagues took the time to respond to the survey and share their
experience. These results have been discussed in leadership meetings
(including with our Board of Directors) and shared companywide.

Charles River Associates
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The Development and Role of ERGs
As part of our broader DE&I efforts, CRA is working
to develop its current affinity groups into dedicated
Employee Resource Groups (ERGs). The first two of these
ERGs—Women@CRA, a forum for women employees;
and OutLoud@CRA, representing our evolving LGBTQI+
community—are already gaining momentum. We anticipate
launching more ERGs in the months ahead.
Charles River Associates
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Mentorship Program
The importance of mentorship has been part of CRA’s
DNA since the very beginning. Our academic heritage
has fostered an “open door” culture where teaching,
learning, and the mindset of apprenticeship are paramount.
All new hires are assigned both a peer and a manager
as professional development resources. We are
developing a program to take mentorship to the next
Charles River Associates

level, not only by teaching our colleagues how to find
mentors, but also creating forums for colleagues to
connect and build relationships. We are also expanding our
existing training for mentors and managers, so they feel
confident and capable in their ability to coach and support
their colleagues.
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ELABORATION ON KEY PILLARS OF OUR ESG FRAMEWORK

Community Advancement
Our community outreach programs help
employees make a positive impact through three
major avenues: corporate giving, pro bono work,
and volunteering.

Charles River Associates

We are also in the process of developing an
initiative to serve as a vehicle for broadening our
outreach efforts—specifically around access to
higher education. By targeting a particular cause,
we hope to bring more structure, purpose, and
funding to our volunteer efforts.
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Community Advancement
Corporate Giving
CRA’s existing Corporate Giving program is almost
entirely employee-driven with a particular focus on
the communities in which our offices are located.
Each of our offices is given a budget based
on its headcount. Over the course of the year,
employees are given the opportunity to submit
requests for donations to a Corporate Giving
Committee, made up of 10 members of our staff
across our offices. To secure funding, we require
that the employee be directly involved with the
organization. We also sponsor numerous events
such as charity marathons and bike rides.

Charles River Associates
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Community Advancement
CRA is proud to engage with various nonprofits:

Charles River Associates
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Community Advancement
Pro-Bono
As leaders in our field, we are honored when we
have an opportunity to bring our expertise to serve
individuals, organizations, and causes that could
not otherwise access it. In 2021, we took on pro
bono projects across our Life Sciences; Financial
Economics; Energy; Competition; and Risk,
Investigations & Analytics practices. We offer both
litigation support and business consulting, often
with the involvement of our senior leaders.

Charles River Associates

One pro bono project we are especially proud of is the partnership
between our Boston office and Social Venture Partners (SVP), which
provides pro bono consulting to nonprofits around the world. SVP
Boston works with underserved communities on a range of issues from
education to social justice. To date, dozens of CRA team members have
stepped up to help SVP Boston and the people it serves.

2021 Sustainability Report

21

ELABORATION ON KEY PILLARS OF OUR ESG FRAMEWORK

Community Advancement
Significant pro-bono projects include:
Aplastic Anemia & MDS International Foundation
Outcome: Supported AAMDSIF in research with physicians and
patients on mental health and MDS

Canadian Association of Black Lawyers
Outcome: Supported CABL in surveying the organization to improve
service offerings and understanding

FinRegLab
Outcome: Through expert opinion and presentations, assisted public
policy studies on the fairness of AI/machine learning models in lending,
and on the effectiveness of credit counseling and COVID assistance
programs

National Society for the Prevention of Cruelty
to Children
Outcome: Supported NSPCC to identify the most vulnerable children,
assessed current service offerings and programs, and identified
opportunities for scaling for greater impact

Washington Legal Clinic for the Homeless
Outcome: Provided litigation support by assessing damages suffered by
plaintiffs and members of a class comprising homeless persons in the
District of Columbia

Charles River Associates
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Community Advancement
Volunteering Program
Since our founding, we have strived to make real
and lasting impacts in the communities where
we operate. Our volunteering efforts are key to
this endeavor. From donating money and gifts to
lending on-the-ground support to communityserving programs and causes, our team members
have stepped up time and again—never more so
than in the past two years. Despite the challenges
posed by COVID, we have continued to make a
difference when and where we can.

Charles River Associates
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Community Advancement
These are just some of the volunteer
initiatives to which CRA has contributed:
Annual Holiday Giving Tree with Heartland Alliance
(Chicago)
The Heartland Alliance serves families in the Chicagoland area who
struggle to make ends meet. Each year, during the holiday season, the
organization hosts a Family Wish List Campaign to provide gifts and
necessities to individuals and families in need.

High School Summer Training Program
(NYC)
In partnership with Minds Matter, a New York City-based nonprofit
that connects students from low-income families to resources aimed at
preparing them for college, colleagues from our Marakon team helped
lead a two-week training program for 18 high school students. For
two hours a day, the team put on sessions ranging from PowerPoint
and Excel skills to practice interviews. The program culminated in
a capstone case study project in which the students presented their
recommendations to the leadership team.

JP Morgan Corporate Challenge
(Boston and Chicago)
For 15 years, CRA has supported JP Morgan’s Annual 5K run. Each
year, proceeds from registration fees are donated to a different charity
selected by the organizers. The event has been attended by colleagues at
all levels of the firm.

Charles River Associates

Mentoring Program with StreetWise Partners
(DC)
For this annual initiative, first undertaken in 2007, CRA team members
are paired with unemployed or underemployed adults to provide the
skills, resources, and access necessary to secure and maintain long-term
employment (resume coaching, mock interviews, etc.). Team members
meet weekly with these individuals over a 13-week period.

Read to a Child and Book Drives
(Boston and DC)
Partnering with two organizations—Read to a Child, a national
program that offers reading and mentoring programs to underresourced schools; and Everybody Wins DC, a DC-based nonprofit
dedicated to improving lives through shared reading experiences—CRA
colleagues are matched with elementary school students in the greater
Boston and DC areas. Additionally, over the past six years, CRA has
supported a book drive through Everybody Wins DC, donating one
children’s book for each book submitted.

Run with Maud in support of Sole Train
(Boston and DC)
During the Black Lives Matter protests of 2020, CRA hosted a
donation-matching event in honor of Ahmud Arbery in partnership
with Sole Train, a nonprofit dedicated to unlocking opportunities for
youth of color in Boston and Washington DC. For each CRA colleague
who ran 2.23 miles (honoring the date Arbery was killed), we donated
$25 to Sole Train.
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Community Advancement
Soup kitchen in support of Rosie’s Place
(Boston)

Urban farming with The Food Project
(Boston)

Rosie’s Place was founded as the first women’s shelter in America.
We organize two trips a year for CRA colleagues to volunteer in
the organization’s soup kitchen, providing hot meals to women
experiencing poverty or homelessness.

The Food Project seeks to bring together youth and adults from diverse
backgrounds to build sustainable food systems, producing healthy
food for area residents of the city while offering youth leadership
opportunities. CRA volunteered one Saturday morning at TFP’s urban
farm which supports local farmers markets, stores, restaurants, and
hunger-relief organizations.

Charles River Associates
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Community Advancement
CRA Focus on Access to Higher Education
As mentioned earlier, we have decided to take
a more thematic approach to our Community
Advancement efforts. To that end, we have chosen
“Access to Higher Education” as our primary
focus—beginning with the creation of a CRA
Initiative on Access to Higher Education.

Our goal is to develop mechanisms and vehicles for improving access
to higher education, particularly within traditionally underserved
communities. The hope is that this work will ultimately lead to
partnerships with NGOs and other charities active in this space,
supported both by CRA funding and by joint projects (when
appropriate). More broadly, our aim is to make “Access to Higher
Education” a clarion call for encouraging our team members to
get involved—and put our collective weight behind this critically
important issue.
While we are still in the process of developing the relationships and
strategy necessary for success, we are planning to have the initiative
established by the end of 2022.

Charles River Associates
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Scholarship Program
In addition to serving our communities by way of direct
action, we also want to do our part to help diversify our
fields of expertise. We plan to launch a new scholarship
program focused on increasing diversity in economics and
STEM, targeting students who are either first generation
or who come from underrepresented and challenging
backgrounds.

Charles River Associates

One of our long-term goals will be to track the progress
of scholarship recipients throughout their educational
journey and provide professional and career development
support. We believe programs like these will allow us to
show our long-term commitment to diversity, equity, and
inclusion, while creating a strong and reliable pipeline of
talent for the firm.
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ESG Advisory
Across all our client channels (law firms,
corporates, private equity funds, etc.),
we have experienced an increased demand
for ESG advisory services—requests we
are well prepared to address.

CRA’s multidisciplinary team members provide integrated services
that are strategically and operationally relevant across the client’s
sustainability journey. Our services are focused on helping companies
identify ESG-related business opportunities and risks; define an
integrated corporate sustainability agenda; and deploy select assurance
and risk-management strategies for more robust management of
business, financial, and legal risk.
Examples of our ESG advisory services are elaborated in the
following pages.

Charles River Associates
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ESG Advisory
CEO Advisory and Management Consulting
Our consultants partner with executives and
boards to identify industry- and company-specific
ESG issues, designing an approach to integrate
those concepts into company business models.
We base our approach on a robust understanding
of corporate “sustainability maturity,” and on how
successful businesses use a range of governance,
resource-allocation, reporting, and performancemanagement levers to build industry leadership.

Charles River Associates

Life Sciences: Social and environmental impacts are felt across the
pharmaceutical value chain, from research and development to
manufacturing, pricing, distribution, sales, and marketing. CRA
works with life sciences companies and global trade organizations on
issues relating to pricing and access to health care—both of which are
fundamental sustainability issues.
Energy: We help companies across the energy and industrial sectors
better understand the growing importance of sustainability in driving
stakeholder value, identify and mitigate ESG-related risks, and create
new opportunities presented by the transition to zero carbon. CRA has
the deep technical expertise to model future energy scenarios to assist
companies in executing significant portfolio and resource allocation
decisions that can drive long-term resilience—without compromising
short-term performance. We support clients on market structure and
rules, and help businesses navigate fast-changing regulatory frameworks.
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ESG Advisory
Regulatory Compliance and Risk Management
Diversity, Gender, and Racial Injustice: CRA helps
employers assess and manage/mitigate risk under
many different laws; uncover potential inequities;
and develop strategies to address gender, pay,
and racial inequities. We have helped corporations
and their legal counsel develop industry-tailored
strategies, processes, and controls to their
diversity practices.

Transfer Pricing: Transfer pricing plays a key role in governance and
risk management, and the ongoing public debate about corporate
responsibility has brought tax practices to the attention of top
management as an area of financial and reputational risk. CRA helps
businesses design transfer pricing arrangements that reflect economic
reality while addressing reputational risk.

Fair Lending: CRA is a leading provider of fair lending analysis to
U.S. financial institutions, including banks, mortgage companies, and
credit unions. We have a strong understanding of regulatory approaches
to fair lending, as well as regulatory expectations regarding financial
institutions’ own fair lending monitoring programs. CRA provides
analyses of underwriting, pricing, and redlining, with a focus on
limiting and remediating any potential risks from disparate treatment
(or disparate impact).

Fraud: CRA has executed proactive anti-bribery, anti-corruption,
and anti-money laundering assessments, as well as cross-border
investigations that require a mix of data, finance, accounting,
and business intelligence skills. These investigations have included
instances of bribery, modern slavery, corruption, asset misappropriation,
and financial statement fraud. CRA has also been engaged in disputes
involving alleged fraud relating to the pricing, labeling, advertising,
and marketing of products.

Charles River Associates

Data Privacy and Cybersecurity: Data privacy is an important human
rights issue. To date, CRA has addressed thousands of cybersecurity
and data-privacy matters, including complex data breach and
ransomware engagements, privacy-related monitorships, information
security, privacy due diligence, blockchain investigations, and
independent assessments of information security hygiene.
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ESG Advisory
Due Diligence and Investigations
The current economic environment has seen a
significant increase in consolidations, acquisitions,
disposals, and combinations. Even carefully
assessed opportunities are subject to ESG risk.
To mitigate these potential risks and losses,
CRA works on behalf of investment companies,
acquirers, and compliance and ethics teams to
conduct objective, third-party reviews, and due
diligence into target entities.

Charles River Associates

We use established investigative techniques to focus on both identifying
and mitigating governance and integrity risks, along with critical social
factors and human capital concerns (labor management, health, safety
issues, and so on). CRA supports the investment community to evaluate
their exposure to (and compliance with) national regulations and
international standards, including the EU Taxonomy, UK Stewardship
Code 2020, UN Principles for Responsible Investment, and UK
Modern Slavery Act.
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Marakon Utility Engagement
Our Marakon practice was brought in to support a
North American utility company in the early stages of
its sustainability journey. While the company had made
progress, much of its focus was on meeting external
ESG disclosure requirements and retrospective reporting,
and the existing sustainability objectives—while strong—
lacked a broader rationale.
Marakon leveraged its deep understanding of corporate
strategy to develop a plan to drive their pivot into green
energy. At an organizational level, Marakon supported
management in reorienting sustainability as a top-down
capability. Through the resulting framework, the utility
was able to determine not only what topics to focus on,
Charles River Associates

but how to drive progress on each. More broadly,
the company adjusted its organizational structure to
elevate the sustainability team with a new dedicated
Head of Strategy & Sustainability acting in support.
Marakon also worked to design a multi-year roadmap
to operationalize the priorities.
As a result, the utility developed a stronger, more
coordinated approach to sustainability, as well as a
better understanding of how to leverage sustainability
to drive positive business decision making. The promotion
of the agenda resulted in a substantial shift in capital
deployment, higher employee engagement scores,
and better ESG rankings.
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Sample Energy ESG Engagement
CRA’s Energy Practice developed a comprehensive ESG
strategy and delivered sustainability program management
for a leading central European gas utility over an
engagement spanning 2020 and 2021. Having just been
acquired and carved out from a global utility group, our
client faced the challenge of embedding sustainability into
its operational DNA due to the EU’s climate legislation and
strong investor pressure. Moreover, refinancing was seen
as a priority to prepare the network for future gases such
as biomethane and hydrogen.
Our team of consultants identified key priorities in dialogue
with the C-suite and operational business heads, aligned
ESG objectives with UN Sustainable Development Goals
while defining relevant KPIs, and kicked off internal work
groups that would conceive and manage key improvement
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initiatives and data procurement processes. Besides
operationalizing the ESG strategy, CRA also led disclosure
readiness activities and the development of the client’s first
stand-alone sustainability report. The CRA team continued
supporting the Head of ESG and CFO throughout the
process, supporting creation of the client’s Green Finance
Framework in alignment with EU Taxonomy.
The effort resulted in a significant overall improvement in
the client’s external appraisal of ESG ratings (to the top
10% of global utilities) and ultimately enabled a 500M EUR
green bonds issuance—the first of its kind in the region.
The green bonds issuance resulted in a rate reduction of
over 40 basis points compared to conventional bonds
issued earlier in the year.
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RIA’s Investigation Regarding a Brazilian Transaction
In 2021, an oil company hired our Risk, Investigations and
Analytics practice to investigate the ESG risks of a pending
acquisition of assets within Brazil. The work focused on
three key areas: environmental legislation and regulation,
the country’s governance situation, and the social and
environmental risks of the assets themselves. In this final
category, special care was taken to investigate labor rights
and the situation with the local indigenous communities.
The report leveraged both strong research and connections
to key stakeholders within Brazil. The report demonstrated
that there were no issues with local communities regarding
the assets in question, while dismissing any connection
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to human rights abuses (such as forced labor). On the
environmental side, the report highlighted some potential
risks of key assets, but ultimately concluded that
operations met the required environmental standards
and regulations.
The report also found that compliance standards in the
wider business environment have improved significantly
since Operation Car Wash, with Brazilian legislation
attempting to draw closer to international law. Ultimately,
this CRA report provided a thorough summary of the
landscape so that the client could make an informed
decision.
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ELABORATION ON KEY PILLARS OF OUR ESG FRAMEWORK

Environmental Stewardship
In an effort to improve our Environmental
Stewardship, we have assessed the carbon
footprint of our business operations, from office
energy consumption and business travel to
our supply chain. Driven by our commitment
to global decarbonization, we achieved carbon
neutrality and 100% renewable electricity (through
the purchase of carbon offsets and renewable
energy certificates) for fiscal 2021. Moreover,
we are committing to a target of net zero
emissions by fiscal 2030. Furthermore, experts
in decarbonization from our Energy practice are
actively exploring ways to further reduce our
environmental impacts. Near-term efforts include
improving our data collection, evaluating our travel
policies, and reviewing our supplier relationships.
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The Intergovernmental Panel on Climate Change (IPCC) has stated
that the world is currently on a path toward devastating changes to
the earth’s climate and ecosystems. Avoiding this outcome will require
a concerted effort across global regions and economic sectors. All
companies—including those that do not operate in emissions-intensive
industries (like CRA)—can contribute to global decarbonization
through emissions tracking and reductions. This extends beyond
emissions to all environmental impacts of our business. To that end,
over the past year we have undertaken a structured effort to assess
our environmental footprint and formed commitments to reduce our
environmental impact.

2021 Sustainability Report

37

ELABORATION ON KEY PILLARS OF OUR ESG FRAMEWORK

Environmental Stewardship
Inventory of Emissions and Other
Environmental Impacts
We recently developed our first company-wide
emissions inventory. We took an expansive
view—evaluating emissions directly associated
with our business (such as office utilities) as well
as along our value chain (travel, commuting, and
supplies/equipment). In the common emissions
assessment terminology, our inventory covered
all three “scopes” of emissions, which is more
comprehensive than the inventories of most similar
professional services firms. We established 2019
as our pre-pandemic baseline year. We estimate
total emissions of 6,696 tons carbon dioxide
equivalent (tCO2e) was linked to CRA’s business
activities in 2019.

This translates to about 6.8 tCO2e per employee, roughly equivalent
to 80% of the average U.S. household’s entire energy use. We estimate
total emissions of 2,886 tons CO2e in 2020 and 1,823 tCO2e in
2021, with the reductions in emissions from the baseline mostly driven
by reduced travel during the global pandemic and our shift to 100%
renewable electricity for 2021.
The breakdown of our emissions across categories, shown in the figure
on the following page, closely aligned with our expectations and with
the category breakdowns of emissions for similar professional services
firms. Our Scope 1 emissions (defined as direct emissions from owned
or controlled sources) average under 1 tCO2e each year and result from
a single company-leased, plug-in hybrid electric vehicle. Our Scope 2
emissions (defined as the emissions from the generation of purchased
electricity and heat) are driven by electricity consumption (for
lighting and conditioning our office space and running our computer
equipment) and by steam and gas heating for certain offices. Our Scope
3 emissions (defined as indirect emissions in the value chain and over
which we have less control) represent the majority of CRA-related
emissions. They include business travel, employee commuting, waste,
and our supply chain, which includes suppliers of food, technology,
and materials used in our offices.
We also gathered data on a variety of other environmental impacts of
our business activities. While we received water consumption and waste
data for several offices and it informed our emissions inventory, we did
not receive sufficient data to support reporting at this point. We aim to
gather more complete data for our next report.
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Environmental Stewardship
Emissions Inventory Results
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Environmental Stewardship
Environmental Commitments
CRA has already made progress in reducing its
emissions, particularly by several office renovations
in the past decade that greatly improved our
energy efficiency. We also had a CRA Green Office
Initiative aimed at reducing materials consumption
and increasing recycling. Building on our previous
progress and using our recently developed
inventory, we are now prepared to make public
commitments to address our impacts on the
environment.
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Environmental Stewardship
Environmental Goals and Targets
We are committed to reducing our emissions as
achievable and then addressing any remaining
emissions through carbon offsets. Our initial goal
is to be carbon neutral, which we have achieved
for 2021 through the purchase of high-quality
carbon offsets through a public benefit company,
Native. We chose to maximize the contributions of
our offsets by supporting a project that will install
micro biodigesters at subsistence farms, providing
emissions reductions and social benefits within the
next four years. We are committed to achieving
net zero by 2030. We are following developments
related to net zero compliance and will review the
timing of that target at least annually. We anticipate
the date will hold unless carbon removal (“negative
emissions”) offsets fail to develop at scale. We are
also improving our emissions inventory and annual
monitoring and reporting through enhanced data
gathering and engagement with landlords and
suppliers.
Charles River Associates

The key components of our forward-looking
emissions abatement plan are as follows:
Clean Power Across Our Offices
As low electricity usage tenants in many large office buildings around
the world, we do not often have direct control over the electricity and
gas tariffs to which we subscribe. Several of our landlords have already
taken proactive steps on renewable electricity, with the landlords of
our two largest offices, located in Boston and London, committed
to 100% renewable electricity. We committed to 100% renewable
electricity across CRA offices starting in 2021, following the guidelines
in the GHG Protocol’s Corporate Standard. To achieve this target,
we will reduce electricity consumption; work to move our landlords
toward renewable electricity contracts; and purchase renewable energy
certificates for all electricity consumed that is not already renewable.
We completed such a purchase to cover our 2021 non-renewable
electricity consumption.

Reduce Material Use and Source Lower
Emissions Supplies
We will reduce the amount of office supplies we purchase, such as
paper, food, and technology. Additionally, we will orient purchasing
toward low- and zero-emissions supplies. To do this, we are evaluating
what materials are essential to our business needs, while reducing
extraneous purchases. We are reviewing our suppliers, with the aim of
prioritizing ones with lower environmental footprints. Additionally,
we plan to enhance our expense reporting system so we can better
measure emissions and meet targets.
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Environmental Stewardship
New Policies and Incentives on Corporate Travel
and Commuting

Purchase Reputable Carbon Offsets for Any
Remaining Emissions

Although travel is fundamental to our business, we can minimize
its impact through reducing the quantity and the intensity when
possible. For business travel, we will travel only when necessary
for our business and use lower-carbon alternatives when feasible.
For commuting, we are looking at a wide range of options, including,
but not limited to, incentives for mode switching and improving the
commuting experience for those employees taking lower emissions
transportation to work.

Due to the nature of our business and the speed of societal and
technological change outside of our control, we will be unable
to eliminate all of our carbon footprint in the foreseeable future.
Recognizing this reality, CRA is committing to offset emissions that
are not abated. We will only use carbon offsets purchased through
reputable, impactful providers. To that end, we have entered a
partnership with the carbon offset provider, Native, to source reputable
carbon offsets that comply with the leading global standards.
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How We Have Baselined and Will Continue to Track Emissions
During the past year, CRA developed its first companywide emissions inventory, covering the years 2019 through
2021. The effort involved dozens of CRA professionals,
most of whom work with clients on decarbonization
journeys. The inventory was developed to comply with
the GHG Protocol Corporate Accounting and Reporting
Standard.
Our team employed a variety of data collection methods
to cover all emissions associated with CRA’s business
activities (Scopes 1-3). For each category of emissions,
we gathered data in whatever format was available and
converted it to carbon emissions equivalents using regionspecific GHG protocol emissions factors. For incomplete
data, we extrapolated to the entire firm using relevant
proxies, such as per employee or per square foot, based
on the emissions source.
Energy consumption associated with heating, lighting,
and conditioning our office spaces was estimated using
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utility bill data and responses to data requests sent to our
landlords. The data requests also supported waste and
water estimates. Our business travel data was sourced
from our corporate travel provider and reports from our
expense tracking system. Our supply chain data came
from the same tracking system and from our technology
team, with data categorized by types of goods and
locations before applying emissions factors.
Our data collection effort led to the identification of areas
in which we can improve the information we gather to
enhance future inventories. We are currently evaluating
improvement options and will introduce changes to our
expense, travel, and other systems accordingly. We are
also working to establish connections to our supply chain
and will implement an employee commuting survey.
We plan to conduct inventories annually and report on
progress.
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Environmental Stewardship
Water
While our main offices are not located in
significantly water-constrained regions,
reducing water use has many environmental
benefits—particularly given the likely impacts
of climate change.
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We collected data on water usage from many of our offices during our
emissions inventory. We must refine our analysis before reporting our
usage and setting targets for reducing consumption. We commit to
advancing our water-related goals in the coming year, while also taking
notable steps to address water usage in our offices, including water
refill stations and working with landlords on improved bathroom water
consumption technologies.
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Environmental Stewardship
Waste and Circular Economy
Our first goal in addressing waste is reducing
the goods and materials we use as a firm.
This will also address supply chain emissions.
We understand that we cannot completely
eliminate materials usage, so we will also work
toward purchasing materials that can either avoid
waste streams through recycling or composting,
or that simply create less waste. We have invested
over the years in improved recycling behaviors
including through our CRA Green Office Initiative,
but we plan to greatly increase those efforts
to respond to these commitments, such as
developing clear messaging around recycling
and reducing our use of single-use plastics.
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Ethical Foundations
As we work to strengthen the four pillars of our
ESG framework, our “Ethical Foundations”—
the principles that have guided us for years—
will be more critical than ever.
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Code of Ethics and Business Conduct
Governed by the oversight of the Board of
Directors, our Code of Ethics and Business
Conduct ensure our staff co-exist in a culture
of honesty, accountability, and mutual respect.
Our colleagues annually review and reaffirm their
commitment and compliance with the Code. The
Code is periodically reviewed and updated so we
can remain vigilant in upholding our standards.
The Code (which can be found on our website)
governs, among other things, adherence to
confidentiality, client relationships, anti-bribery,
corruption, and employee conduct (including
prohibitions on discrimination and harassment).
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Ethical Foundations
Cybersecurity and Data Protection
The confidential nature of our clients’ and
colleagues’ data and personal information is
paramount. To ensure that data is protected,
we have cybersecurity and data protection
policies that set out how various types of
data—including personal and highly confidential
information—should be handled and secured.
We have also implemented ongoing on-the-job
training to help our workforce recognize threats
to our information security (e.g., phishing and
other forms of hacking).
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Ethical Foundations
As a trusted adviser to leading companies,
maintaining the confidentiality of our clients’
and colleagues’ data and personal information
is paramount. To ensure that data are protected,
we have robust cybersecurity and data protection
measures in place.

Among the areas covered:
Business continuity
(backups, disaster recovery
procedures, test procedures)

PC endpoint protection
(antivirus, encryption,
remote wipe)

Data governance
(classification, proper handling
of sensitive data)

Physical security
(cameras, locked secure areas,
badge readers)

Human resources security
(background checks, policy
affirmations)

Policies and procedures
(privacy, data security, electronic
resources acceptable use)

Identity and access controls
(multifactor authentication,
segregated access to data, network
account management, password
controls)

Risk management
(risk assessments,
risk escalation procedures)

Incident response
(procedures for handling a
security incident, relationships
with third parties for assistance)
Industry security certifications
(issued by independent auditors)
Network security
(firewalls, intrusion detection,
monitoring for anomalies)
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User awareness training
(phishing tests, reporting
incidents, best practices for
keeping secure)
Vendor management
(vetting of our third parties
who hold sensitive data)
Vulnerability management
(scanning and patching of
vulnerabilities)
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Ethical Foundations
Additional Policies
As we press ahead in our sustainability journey,
we are in the process of reviewing and
implementing new and updated policies,
on Human Rights, Labor Rights, and Employee
Health & Safety. Furthermore, as we further
develop targets, we will draft DE&I and
Environmental Policies that expand upon our
framework for implementation.
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Governance of CRA’s ESG Framework
The development of CRA’s Framework is currently
led by our CEO, Paul Maleh, with oversight by
our Board of Directors. Responsibility to deliver
individual elements of the Framework presented
has been delegated to senior leaders within
the company, including our Chief Inclusion and
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Engagement Officer, Chief Human Resource
Officer, Chief Financial Officer, and General
Counsel. This group of executives will work
with CRA’s practice leaders to ensure that
the Framework is implemented and executed
consistently.
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Disclaimer and Forward-Looking Statements
The information and opinions contained in this Sustainability Report
are provided as of the date of this report unless otherwise indicated and
are subject to change without notice. We do not undertake to update or
revise any such statements as a result of future events, new information,
or otherwise, and regardless of any historical practice of doing so.
This report represents our current practices or policy and intent and
is not intended to create legal rights or obligations. This report may
contain or incorporate by reference public information not separately
reviewed, approved or endorsed by us and no representation, warranty
or undertaking is made by us as to the accuracy, reasonableness or
completeness of such information. Inclusion of information in this
report is not an indication that the subject or information is material
to our business, results of operations or financial position. This
report includes “forward-looking statements” within the meaning
of the Private Securities Litigation Reform Act of 1995, which
involve uncertainties and risks. Forward-looking statements include
statements concerning our plans, objectives, goals, strategies, initiatives,
commitments, prospects, future events and other information that
is not historical, including discussions of CRA’s targets, aspirations,
initiatives and other actions or data related to matters of ESG
Advisory, Environmental Stewardship, Employee Empowerment
and Community Advancement initiatives. When used in this report,
words such as “produce”, “advantage”, “enhance”, “increase”, “seek”,
“improve”, “commits”, “advance”, “create”, “expand”, “explore”,
“reduce”, “revise”, “build”, “make”, “estimates” “expects”, “anticipates
“plans”, “intends”, “believes”, “demand”, and variations of such
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words or similar expressions are intended to identify forward-looking
statements. Our expectations, beliefs, plans, intentions, commitments
and estimates are expressed in good faith, and we believe there is a
reasonable basis for them. However, there can be no assurance that
management’s expectations, beliefs, plans, intentions, commitments
and estimates will be achieved. Forward-looking statements do not
reflect guarantees or promises that these goals and other aspirations
or statements will be met or realized. Actual results or outcomes may
differ materially from our expectations, beliefs, plans, intentions,
commitments and estimates due to a variety of factors, including
assumptions not being realized or changing, scientific or technological
developments, evolving sustainability strategies, evolving standards and
disclosure controls and procedures, changes in carbon markets, evolving
government regulations and investor expectations, our expansion into
new services, technologies, and geographic regions, or other changes
in circumstances, as well as the factors described under the heading
“Item 1A, Risk Factors” in CRA’s Annual Report on Form 10-K for
the year ended January 1, 2022, filed with the SEC, and in CRA’s
other filings with the SEC. We are under no duty to update any of the
forward-looking statements to conform such statements to actual results
or events and do not intend to do so. The standards of measurement
and performance contained in this report are developing and based on
current assumptions, plans and expectations, and no assurance can be
given that any assumption, intention, plan, objective, goal, strategy,
initiative, commitment, prospect or event set forth in this report can or
will be achieved.
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FEEDBACK
We welcome feedback on any aspect of our 2021 Sustainability Report.
Please contact us by visiting www.CRAI.com
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