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THE CASE FOR 
REINVESTMENT

Harvard University does not exist in a vacuum. Harvard’s presence as a neighbor 
significantly impacts the lives of people in local communities like Cambridge, Boston, 
Allston, Brighton, and Somerville, while its roles as a research institution and a landowner 
affect the community of Massachusetts more broadly. Meanwhile, the United States and 
the world at large continue to be influenced by Harvard’s capacity to shape tides of 
knowledge and exchange. 

We argue that Harvard's far-reaching impacts and its mission as a nonprofit research 
institution embed it with a responsibility to act for the good of the public, as well as that 
of its own students, alumni, and home city — not just for its own benefit. 

However, Harvard has failed to meet this obligation time and time again. For a decade, 
the university refused to divest from fossil fuels, even as these investments harmed 
vulnerable communities worldwide and exposed Harvard’s endowment to significant 
financial risk. Even today, Harvard continues to cause harm, whether by shirking financial 
contributions to local city governments, [1] contributing to the gentrification of 
Cambridge, [2] or making harmful land investments in the Global South. [3]

Harvard’s administrators have long argued that the university’s endowment cannot be a 
tool for social change, as many of the assets may only be used for the purposes 
stipulated by donors. [4] This claim, however, does not tell the full story. A look at 
Harvard's financial report for the fiscal year 2021 shows that of the endowment's total 
assets, 18%, or $9 billion of Harvard's total wealth, is not restricted by donor stipulations. 
[5] This means that the university has, at a minimum, $9 billion to repair the harm it has 
caused in the past and to invest in a just future.
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Harvard’s actions raise the question: What can be done? That’s where reinvestment comes in. 
Reinvestment, a framework that charts a different course for Harvard’s future, has been part 
of Fossil Fuel Divest Harvard’s platform since well before the university committed to 
divestment. [6]

Most simply understood, reinvestment means moving money away from companies or 
industries that are causing harm (e.g., the fossil fuel industry and the prison industrial 
complex) and toward practices that will repair that harm. These economic shifts can, for 
example, help mitigate the climate crisis by funding renewable energy projects, or move 
capital toward communities that have been underfunded and abandoned due to systemic 
racism. One key example of reinvestment in practice was the University of New Hampshire’s 
decision in 2017 to invest $3 million in the New Hampshire Community Loan Fund, [7] a 
Community Development Financial Institution (CDFI) focused on issues like affordable 
housing, small businesses, child care centers, and nonprofits statewide. [8]

Yet after talking to dozens of community members over the past semester, our campaign’s 
concept of reinvestment has broadened. The demands laid out in this report are first steps 
toward a fundamental transformation of Harvard’s endowment. Rather than focusing on 
investment solely for Harvard’s own profit, we seek a shift in priority from profit at any cost to 
investment for the long-term benefit of the Cambridge-Boston community and the world. We 
seek an endowment that centers different voices, interacts with the Cambridge and Boston 
communities in generative ways, and makes democratic, transparent decisions.

Although they might seem disparate at first glance, the demands in this report aim to fulfill 
Harvard’s promises to advance justice and equity by ensuring that the university empowers 
the many, not the few.

We strongly believe that this transformation is integral to the fight for climate justice. Once 
met, these demands will give communities greater control over their own economies, help 
foster strong local renewable energy systems, and create democratic decision-making 
structures — changes which we see as a critical continuation of our work toward climate 
justice, post-divestment. The climate crisis is one symptom of a much wider, destructive, and 
extractive system; our solutions must acknowledge the entirety of those harms.
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WHERE HARVARD 
CAME FROM: 

ACKNOWLEDGING PAST 
HARMS

89%
USERS IN ASIA
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While it is widely known that Harvard College is the oldest and wealthiest institution of 
higher education in the country, a topic less commonly discussed is how Harvard’s $53 
billion endowment has been sourced in grossly unethical ways — including through the 
dispossession of Indigenous peoples from their land, chattel slavery, investments in 
extractive industries, and neo-colonial farmland and timberland investments around 
the world. We cannot look at Harvard today without seeing how the very land the 
school stands upon is the ancestral land of the Massachusett people  or campus 
buildings that were built by enslaved people. [10] New campus expansions continue to 
encroach, gentrifying neighborhoods like Allston. [11]  

More recently, Harvard accrued a $300 million surplus and an $11 billion increase in its 
endowment during the COVID-19 pandemic, [12] experiencing a record 33.6% returns 
at a time in which millions struggled to eat, pay rent, and cover usual expenses. [13] 
While Harvard became richer than ever, it nevertheless denied safe working conditions, 
adequate personal protective equipment, and a stable paid leave policy to its workers 
and students under the guise of budgetary constraints. [14]

From the Indigenous people displaced from the land on which Harvard sits, to the
enslaved laborers who built the university’s classrooms, to those hurt by Harvard’s 
most profitable investments during the ongoing pandemic, a defining factor in 
Harvard’s accrual of wealth across history has been the suffering of others.
Harvard’s accumulation of wealth does not make it unique among similarly powerful 
entities. Although the university is complicit in past and present wrongdoing, it has
simply been following the investment strategies and widely accepted monetary 
practices not only of institutions of higher education, but of powerful corporations 
everywhere — reflecting the power corporations exert over our sociopolitical order via 
lobbying and regulatory capture, privatization, wage exploitation, and pollution. 
Wealthy institutions everywhere acquire their riches from extractive systems, and we 
hope our demands will provide one example of how communities can hold the most 
powerful among them accountable. 

Harvard has an opportunity to change the narrative around university endowments 
and break from a long-destructive status quo of wealth accumulation at any cost. This 
report calls on Harvard to redress the wrongs of its past, putting its enormous potential 
for and purported commitment to leadership into practice. 



METHODOLOGY

89%
USERS IN ASIA

Harvard affiliates, to ensure that our own campaign was not the only Harvard
voice included in this report. Because Fossil Fuel Divest Harvard members cannot
represent their perspectives, we made a concerted effort to speak with workers at
Harvard.
Those directly impacted by Harvard’s wealth, because Harvard’s investment
decisions have global implications. Community members in Cambridge and
Boston, Harvard’s students and employees, and residents of the areas in which
Harvard buys and develops property all must live with the direct, often-harmful
results of Harvard’s financial decisions. Furthermore, the people most removed
from the places where decisions are made — such as farmers in the Global South
— are often the first to be harmed by reckless investments. 
Experts in community-driven finance, because our vision of a just Harvard
involves the university investing in funds that directly benefit the communities
around them and the planet at large. In speaking to experts in regenerative
finance, we sought to expand our conceptions of what is possible for Harvard to
do with its money. 
People with experience advocating for reinvestment, because even though
reinvestment has been part of our platform for a long time, Harvard’s recent
commitment to divesting from fossil fuels endows the issue with new possibility
and urgency. We have been excited to learn from fellow organizers from around
the country who are also demanding that their universities reinvest in a just and
sustainable future, and who have developed ideas and frameworks that have
informed our own demands.

To formulate our demands and align them with the needs of the Cambridge-Boston
community, Fossil Fuel Divest Harvard members formed a working group on
reinvestment and conducted a semester-long listening tour. Over the course of six
months, we reached out to interviewees in four categories: Harvard affiliates, people
directly harmed by Harvard’s financial decisions, finance experts, and reinvestment
advocates. Our aim in listening to these groups’ voices was to acknowledge that our
perspective as college students is limited and that our demands should have
substantial input from community members themselves. Additionally, we wish to
acknowledge that while our listening tour was thorough and representative, it was not
exhaustive; the sheer number of student campaigns, regenerative finance groups, and
community leaders doing work in this area meant we could not speak with all of them. 
 
We prioritized these four categories to fill specific gaps in our knowledge:
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We spoke to 42 people over the span of several months, asking each person what they
thought of Harvard’s wealth and how they envisioned Harvard’s contribution to a just
and sustainable future. We chose to compensate select interviewees whose identities
or economic status made it more likely for them to be impacted by Harvard’s actions.
We received a wide range of opinions and visions for the future of regenerative
investment. This report reflects our interviewees’ responses, synthesizing the many
demands, hopes, and ideas they have for the future of Harvard’s investment practices.
The numbers used in our demands (e.g. demands to move 2% of the endowment,
reinvest $1 billion, etc.) were calculated after discussions with community finance
experts and organizers with relevant expertise.
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DEMAND 1:  
INVESTMENT IN 
THE COMMUNITY

A. Harvard and Its Responsibility to the Surrounding Community

Harvard looms large over Cambridge. As Cambridge’s largest employer and one of the 
top landowners in the city, there’s no question that Harvard’s impact on the surrounding 
community runs deep. [15] In public statements, Harvard boasts about its contributions 
to and partnerships with the local community. High-level administrators consistently 
make statements like:

“Harvard has a long history of being a collaborative and reliable partner to its host 
communities.” — Harvard spokesperson Brigid O’Rourke [16]

 
“Harvard University and Cambridge, Massachusetts: the two have shared a rich and 

symbiotic history for over 400 years.” — SEAS Dean Frank Doyle [17]
 

“The relationship between Harvard University and the city of Cambridge is older than the 
nation itself … We continue to reconsider our work together, to expand our partnerships, 
and to improve the lives of everyone who has the good fortune of living or working here.” 

— President Drew Faust [18]
 

“[We] consider our larger responsibility to create a campus that continuously strives 
toward a better future for our local community, as well as our global community, 

particularly as it relates to the vital issues of environmental sustainability, and equity, 
inclusion, and diversity.” — Harvard University Planning and Design, Harvard Public 

Affairs and Communications [19]

Despite Harvard’s claim to be a generous community partner in Cambridge and Boston, 
the local politicians, activists, and residents we spoke with said otherwise. Our 
interviewees agreed that Harvard is not doing enough to meet its obligations to the local 
community.

07



B. More Harm Than Good: Harvard as a Gentrifier and a Bad Neighbor

Harvard has continuously failed to support or engage with marginalized and underserved 
groups in Cambridge. Community organizers with The Black Response made note of Harvard’s 
absence from Cambridge’s historically Black and low-income neighborhoods: “I’ve never seen 
Harvard have any interaction with anybody in that neighborhood, ever,” one organizer said, 
citing Phillips Brooks House Association as the only exception. Another organizer described 
growing up in Kendall Square — only a 30-minute walk from Harvard — but still feeling shut out 
by the campus. “I never felt like I could … just walk into Harvard Yard. I didn’t feel like I was 
welcome there,” she said. “We were not visible to Harvard, and Harvard was not approachable 
to us.” [20]

One member of the Cambridge School Committee, Ayesha Wilson, described Harvard’s lack of 
support for the public school system and failure to utilize its resources for the community. She 
added: “There should be an automatic commitment to bettering the educational landscape for
children in Cambridge Public Schools … period.” [21]

Representatives from Cambridge Local First — an organization that advocates for and provides 
resources to local businesses and community groups — emphasized that Harvard’s presence 
has a massive “inflationary impact” on the local business ecosystem and on rent prices, given its 
outsized “hiring power, procuring power, and broader investment power.” [22] From 2011 to 
2019, as Harvard rapidly expanded its presence in Allston, median rents in the area increased 
36%, and the median cost of a home jumped by 43%. [23]

Cambridge City Councilor Quinton Zondervan identified gentrification and displacement as the 
widest-ranging impacts of Harvard’s presence in Cambridge, emphasizing that the city’s housing 
market has become both competitive and extremely unaffordable. [24] Harvard owns a 
massive amount of land in Cambridge — about 9.56% of available land, according to a Harvard 
Open Data Project report. [25] Additionally, Harvard owns a shocking one-third of all land in 
Allston, making housing there scarce and expensive. The university’s pursuit of its Enterprise 
Research Campus project elicited a 25-page comment from the Harvard-Allston Task Force 
calling out Harvard for “not always listening” to “vulnerable populations” and identifying an “all- 
hands-on-deck crisis” in high housing costs caused by Harvard’s land acquisition. [26]

Harvard affiliates are disproportionately likely to be renters with lower-than-average incomes, 
putting them in competition with other working-class Cambridge residents for reasonably 
priced housing. Housing advocacy organization A Better Cambridge (ABC) argues that this 
housing shortage exists because over the past 40 years, Cambridge has added 45,000 jobs — 
largely driven by Harvard — but only 13,000 housing units. [27]
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Many of ABC member Camilla Elvis’s co-workers at the Department of Public Works were 
Cambridge locals who grew up in the city. Forced out by high rent prices, they now have to 
undergo longer and environmentally costly commutes. [28] Similarly, many people who grew 
up in Cambridge feel disconnected from the employment sector, over which Harvard exerts 
disproportionate control. [29]

Although the Cambridge Local First organizers noted that, at least according to board 
members, Harvard is a “pretty good landlord,” they highlighted how Harvard has the capacity 
and resources to do much more. [30] From A Better Cambridge’s perspective, there is no 
reason that the generative aspects of Harvard’s presence in Cambridge and the stability of 
Cambridge’s working class should be mutually exclusive. “When you have an effect, you have a 
responsibility to mitigate adverse impacts,” said Theodora Skeadas, Executive Director of 
Cambridge Local First. [31]

There is a crisis among the houseless community in Cambridge too, exacerbated by the 
pandemic. Jacob Ostfeld, an organizer with Project Right to Housing, explained that Harvard 
made the jobs of Harvard Square Homeless Shelter and the Y2Y shelter far more difficult 
during the early stages of the pandemic by barring student groups from organizing and 
participating in shelter management. [32] This chain of events spurred the creation of Project 
Right To Housing. Harvard touts a $250,000 donation it made to help create the War Memorial 
emergency shelter, a shelter established in April 2020 to help unhoused people and other 
vulnerable groups practice social distancing. However, Ostfeld stated that the overall number 
of beds available for those living without housing in Cambridge was still dramatically reduced 
from pre-pandemic numbers, causing a crisis among the houseless during an already-difficult 
time.

Starting in 2000, Harvard has committed $20 million in lending to affordable housing 
organizations including Local Initiative Support Corporation (LISC) Boston, BlueHub Capital in 
Boston, and the Cambridge Affordable Housing Trust. [33] We applaud these investments, but 
we know Harvard should be doing more. Our interviewees agreed: former LISC Boston 
executive director Bob Van Meter, who managed Harvard’s investment of $10 million in LISC, 
argued that Harvard can and should be making greater investments in affordable housing. [34]

09



C. PILOTs and Property Taxes, Explained: Harvard Isn’t Paying Its Due

Because of its status as a nonprofit educational institution, Harvard University does not pay 
property taxes on most of its holdings. Instead, the cities of Cambridge and Boston have asked 
Harvard to voluntarily pay some money back in exchange for the huge chunks of property they 
get tax-free, an arrangement known as Payments in Lieu of Taxes (PILOT). 

In 2010, Boston instituted a formal PILOT system, asking institutions holding over $15 million in 
nonprofit property in Boston to contribute 25% of the assessed value of those properties. 
Although this means Harvard is required to pay only one-fourth of what it would owe if its 
properties were taxed, the university still fails to follow through. As of February 2020, Harvard 
has fallen short of the amount requested by the city of Boston for the past eight years in a row, 
under-contributing by nearly $2.8 million dollars in 2020. [35] As part of the PILOT program, 
Harvard can also write off 50% of its payments as “community benefits” — in Harvard’s 2020 
community benefits report, Harvard lists 38 services it considers to be community benefits, 
including maintaining the Arnold Arboretum, pro bono legal work, public school support 
programs and tutoring, and various other programs. [36] Of course, Harvard alone gets to 
decide what counts as a community benefit meriting a PILOT write-off.

Per an agreement reached in 2005, Harvard agreed to pay $2.4 million in PILOTs to Cambridge 
in 2006 and increase this payment by 3% every year afterward for the next 50 years. [37] By 
2020, Harvard’s annual payment had reached just over $4 million. [38] All three Cambridge city 
councilors we interviewed felt that Harvard’s PILOT contributions were much too low, even 
“ridiculously” low. One mentioned that if Harvard were to pay property taxes, it would be paying 
close to $50 million dollars just to Cambridge. [39]

Harvard should realize that PILOTs are investments in its community, and that a stronger 
community means a stronger Harvard. Rather than playing games of tax evasion, the university 
should work with its community to put these funds to good use.

After talking to residents, activists, and politicians in the local community, it is clear to us that 
despite Harvard’s claimed “community benefits,” the university is failing to support the 
resources that Cambridge and Boston really need. The solution is clear: Let community 
members — especially those who are most harmed by Harvard’s presence — decide where 
Harvard’s “community benefits” money goes, rather than allowing Harvard to distribute this 
money on a whim.
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D. Our Demands

1. Harvard should invest $1 billion in affordable housing in Cambridge, Allston, and 
surrounding areas. This money should go to Community Development Financial Institutions 
(CDFIs), which lend money directly to affordable housing projects. In order to make these loans 
most useful to the community, their terms must be very favorable: Loans should come with a 
0% interest rate, as recommended by affordable housing experts we interviewed, and have 
long terms of 30 to 35 years, as opposed to Harvard’s current practice of 15 to 20 years. 

Some examples of CDFIs Harvard should invest in are: LISC, BlueHub, CEDAC, MA Housing 
Partnership, MA Housing Investment Corporation, Enterprise Community Partners, Property 
and Casualty Initiative, Housing Partnership Network, and LEAF. (See endnotes for more 
information about these organizations.) 

2. Harvard should sell 100 housing units to local affordable housing developers, known as 
community development corporations (CDCs), at significantly below-market values. 
Harvard has sold multifamily properties to affordable housing developers in the past, but much 
more must be done to combat Cambridge’s affordable housing crisis. [40]

Some examples of CDCs Harvard should sell to are: Allston Brighton Community Development 
Corporation, Just-a-Start Corporation, Homeowners Rehab Inc., Madison Park Development 
Corporation, and Somerville Community Corporation. (See endnotes for more information 
about these organizations.) 

3. Harvard should dramatically increase PILOT contributions to Boston and Cambridge, to 
50% of assessed value of properties. This is still only half of what Harvard would pay if it 
weren’t designated a nonprofit. (It is double what Harvard currently pays to Boston, and several 
times more than it currently pays to Cambridge.) 

For both Cambridge and Boston, half of the PILOTs should be “community benefits” rather than 
paid to the city, as is the status quo. However, these community benefits must be allocated 
through a process that allows impacted community members to decide how they are 
used.

Specifically, this process should be community-led rather than community-advised. It must be 
directed by and compensate people who best know where money is needed, including low- 
income Cambridge and Boston residents, Black and Indigenous folks, people experiencing 
houselessness, activists for racial and housing justice, and other members of the Cambridge 
and Boston communities. Throughout the course of our listening tour, we heard many urgent 
needs from our interviewees. We hope this community-led process will help fund The Black 
Response’s abolitionist public safety programs, address educational disparities in public schools 
due to systemic racism, bolster after-school and college support programs for local students, 
and more. 
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A. Investing in Clean Energy
 

Over the past two years, Harvard has made two public commitments that recognize its moral 
and legal duty to distance itself from the fossil fuel industry. In April 2020, Harvard publicly 
committed to decarbonizing its endowment by 2050, and in September 2021, Harvard 
committed to divestment as it announced an intention to phase out investments in the fossil 
fuel industry. While we welcome these commitments, we believe Harvard must do much more 
to adequately address the urgency of the climate crisis. From the outset, Harvard failed to set 
an ambitious decarbonization timeline that reflects its status as one of the most wealthy and 
powerful institutions on the planet. The global economy must reach net-zero emissions by 
2050, according to the Intergovernmental Panel on Climate Change; [41] surely Harvard can 
do it significantly sooner. Furthermore, even for its current, radically insufficient 
decarbonization goal, the university has failed to provide transparent updates on its progress. 
Based on the limited information that is available through the Harvard Management 
Company’s annual climate reports, the university seems to be doing very little to move its 
holdings away from fossil fuels. [42]

This lack of progress is disappointing, as Harvard has both the means and the responsibility 
to be an active participant in a decarbonized future. In order to fulfill its promises to students, 
alumni, and the public, Harvard must provide clear, transparent, and ambitious goals to 
decarbonize the endowment and complete its divestment from the fossil fuel industry.

In addition, Harvard must commit to diverting more funds toward real and equitable climate 
solutions. If the university wishes to fulfill its mission of “[educating] the citizens and citizen- 
leaders for our society,” [43] it must do its part to secure a habitable planet for its students. 
Specifically, Harvard must ensure that its investments drive benefits toward marginalized and 
highly-impacted communities. In line with frameworks offered by plans like the Justice 40 
initiative, [44] the university should ensure that frontline communities — those that are most 
directly impacted by climate change and environmental injustice — are the substantial 
beneficiaries of these investments. 

DEMAND 2: 
INVESTMENT IN 
THE WORLD
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To accomplish this mission, the university must exclude carbon offsets and investments 
in carbon capture/mitigation technology from its carbon-neutrality calculations. As 
Greenpeace has argued, carbon offsets are not a “get-out-of-jail free card” when it 
comes to climate mitigation, and their efficacy is unproven at best, as they do not 
negate or prevent actual carbon emissions. [45] Carbon offsets also frequently cause 
harm to marginalized communities. [46]

Rather, Harvard must actively redeploy capital toward climate solutions that support a 
rapid and just transition to a clean energy economy. This means investing in companies 
whose primary business model involves renewable energy technologies such as solar, 
wind, geothermal, and hydrothermal, as well as energy efficiency and conservation. 
Reinvestment in a renewable and regenerative economy, with an eye toward supporting 
the communities most harmed by the effects of climate change, ensures Harvard’s role 
in helping to bring about a more sustainable and just world.

B. Ending Land Grabs

“Who is it that empowers these companies to cause all these different kinds of deaths? 
Unfortunately, it is the money that comes from Harvard. If this money were not coming 

into Brazil, these harms would not exist.” — Altamiran Lopes Ribeiro, Brazilian land 
defender [47]

 
"We used to live off of fishing and farming. I can still remember the smell of rice when it 
was being harvested. But now we can no longer grow our crops." — Resident of Arthur 

Passos, Piauí, Brazil [48]
 

“Harvard Management Corporation signs all of these wonderful policies that sound like 
they only do sustainable things and that they pay attention to the community … but 
their actions appear to be the opposite.” — Roberta Jaffe, farmer at Condor’s Hope 

Vineyard in Santa Barbara County, California [49]

In 2018, GRAIN, an international nonprofit focused on food and land justice, released an 
exposé of Harvard’s exploitative land investments, often referred to as “land grabs.” The 
report, co-authored with the Brazilian NGO Rede Social de Justiça e Direitos Humanos, 
revealed that Harvard spent over $1 billion after the financial crash of 2008 buying up 
vast amounts of land in an attempt to diversify their asset portfolio, making Harvard 
one of the world’s biggest global farmland investors. Since the report’s release, Harvard 
has been desperately trying to sell off these investments — but merely selling them off 
does nothing to address the harm done. 
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During a public forum in spring 2021 organized by the Stop Harvard Land Grabs 
campaign, three South American defenders of their land and communities told stories of 
the damage Harvard has caused. [50] Emilio Spataro and Cristian Piriz, two activists from 
Northern Argentina, described the devastating impacts of Harvard’s timberland 
investments: Communities who have lived on their land for generations were displaced; 
natural forests were brutally clear-cut and monocropped to become pine plantations; 
formerly public land and clean water sources were fenced off; and many families were 
forced to move to cities because they could no longer make a living by farming. 
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Forested land in Northern Argentina prior
to monocropping

The same land after clear-cutting and
monocropping

In the Brazilian state of Piauí, home to the most biodiverse savanna in the world, Harvard 
knowingly acquired lands that were heavily forested and used traditionally by local 
communities. [51] At the same public forum, Brazilian land defender Altamiran Ribeiro 
described the “pain, suffering, and even deaths” caused by Harvard’s investments. Ribeiro 
outlined the devastating environmental impacts of Harvard’s money: Rivers have dried 
up, cancer rates have risen dramatically due to the excessive use of toxic chemical 
products, and native animals have left the area. Ribeiro also denounced the violence of 
Harvard’s local intermediaries, who rely on fraud and violent intimidation to push local 
farmers off their lands. [52]

Many have described harrowing firsthand exposure to such violence. In a statement given 
in 2020, one resident of the Brazilian state of Bahia, where Harvard acquired a large area 
of land in 2010, described “watching, wondering from one hour to the next when we 
would be killed… Once, we were right in this house here and a car passed by that was full 
of men armed with guns. They stopped and got out to mark spots on the ground." [53]



Daniela Stefano, a researcher with the Brazilian human rights organization Rede Social de 
Justiça e Direitos Humanos, explained that security details prevent local people from 
accessing their land, even if farms are not operational. On some soybean farms, she said in 
a statement, farmers “spray toxic chemicals that destroy the soil and contaminate the 
water sources and crops of the communities.” [54]

Harvard’s land-grabbing also happens closer to home. In 2012, Harvard bought 10,000 
acres of land in the Cuyama Basin in California, a region that is designated a “critically 
overdrafted” water basin — meaning the region is pumping groundwater at a rate much 
higher than it is being replenished. [55] After its purchase, Harvard immediately began 
running a water-intensive operation: first applying for permits and constructing 12 to 15 
wells, and later applying to install three giant water reservoirs which would be filled with 
groundwater. Local farmers and residents successfully called on Santa Barbara County to 
require an environmental impact report. Harvard continues to pursue the reservoir 
permits even in times of intense drought exacerbated by climate change.

Harvard’s land-grabbing connects to global, centuries-old practices of taking land from 
Indigenous peoples. In the 17th century, European settler-colonialism on the lands of the 
Massachusett people paved the way for the founding of Harvard College in 1636. 
Although the Harvard Indian College, established in 1650, pledged itself to “the education 
of the English and Indian youth of this country,” the college only educated five Native 
American students before it closed, with serious efforts to educate Native students only 
being revived in the 1970s. [56] Harvard has benefited greatly from its status as the first 
and oldest college in North America, none of which would have been possible without its 
takeover of Massachusett land. As Harvard quietly expands its land holdings in Brazil, 
northern Argentina, and around the world, it repeats this history of appropriating 
Indigenous land for the university’s benefit. To end this perpetuation of neo-colonialism, 
Harvard must stop its land grabs. 
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Give full transparency about the scope and impacts of the endowment’s direct and 
indirect land holdings.
Immediately return land back to affected communities, prioritizing those whose 
land was fraudulently taken. 
Pay reparations for the harms of its investments. 
Adopt a policy of making no new farmland or timberland investments. 

C. Our Demands

1. We demand that Harvard University reinvest the $840 million it has pledged to 
divest from fossil fuel interests directly into building a just, regenerative, 
renewable energy-based economy.

2. Harvard has a responsibility to end the devastation its land-grabbing has produced 
and make reparations for its harms. Thus, we echo Stop Harvard Land Grabs’ 
demands, [57] incorporating them into our own list of reinvestment demands:

1.

2.

3.
4.
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“Harvard’s mission is for students to become productive citizens of the world, but the 
school is perpetuating injustice that makes it harder for students to be in the world.” — 

Ije Okereke, Director of Publicity of the Kuumba Singers of Harvard College [58]
 

“The endowment should be used to actually benefit people, instead of just sitting there … 
When it’s hoarded and used as a status symbol, then it becomes problematic.” —  Rachel 
Auslander, Harvard Undergraduates for Disability Justice & Fossil Fuel Divest Harvard [59]

 
Harvard’s endowment should be for “things that make the world better for everybody, 
not just the people sitting at the top at Harvard.” — Carrie Ayers, member of Harvard 

Union of Clerical and Technical Workers [60]

A. Students and Workers at Harvard

To better understand what Harvard workers and students think of their own institution, 
we interviewed student members of five different activist or affinity groups, and workers 
from two campus unions. Every group we interviewed agreed on one thing: Harvard 
students and workers do not have enough say in how Harvard runs, and this 
undemocratic structure leads to insufficient resources and support.

Many of the groups we spoke to are engaged in ongoing fights for resources or action 
from Harvard. The Task Force for Asian American Progressive Advocacy and Studies 
(TAPAS) demands the creation of a multicultural center, more funding for Indigenous 
scholarship, and an Ethnic Studies program — a fight that has been ongoing for the past 
48 years. [61] The new student group Harvard Undergraduates for Disability Justice is 
calling for more accessible spaces and disability-inclusive policies on campus. [62] 
Organizers from Our Harvard Can Do Better want increased funding for sexual and 
gender-based violence prevention on campus, expanded shuttle services, and more 
physical spaces on campus where students can socialize beyond the party scene, which is 
frequently a site of discomfort and violence. [63]
 

DEMAND 3: 
DEMOCRATIZATION
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Representatives of each organization shared a vision of Harvard that stretched beyond the 
aims of their group. For example, executive board members of the Kuumba Singers, 
Harvard College’s oldest Black extracurricular group, called on Harvard to provide more 
support for First-Generation Low-Income students and students of color. [64] Members of 
the Harvard University Clerical and Technical Workers Union (HUCTW) called for a 
transformation of the dangerous power dynamics that exist between laborers at the 
school, including reworking the systems that require graduate students to rely so heavily 
on advisers for their career and financial security. [65] This system can be isolating and 
dangerous, as the Comaroff case has evidenced. [66] So many of these demands reflect 
the common belief among students and workers that Harvard is not investing enough in 
them.
 
As the leaders of the Kuumba Singers stated, “We deserve to have the university work for 
our interests.” [67]

B. Harvard’s Undemocratic Structure

This lack of support and resources stems from Harvard’s fundamentally undemocratic 
structure. As Dwaign Tyndal, the director of Alternatives For Communities and 
Environment, put it, Harvard operates like “a small nation” without accountability. [68] At 
$53 billion, Harvard has the largest university endowment in the world, and it’s controlled 
by just 13 people: the Harvard Corporation, also known as the President and Fellows of 
Harvard College. [69] Corporation members can serve for up to 12 years, and new 
members are selected by the Corporation itself in a secretive and closed process. Because 
of this undemocratic structure, the Corporation is not accountable to students, workers, 
alumni, or the broader community for the decisions it makes. Several current members of 
the Corporation have explicit ties to the fossil fuel industry, such as: Ted Wells, a top 
lawyer for ExxonMobil; David Rubenstein, co-founder of the Carlyle Group, a private equity 
group that invests in oil and gas projects; and Paul Finnegan, founder of private equity
group Madison Dearborn Partners, which has invested in pipeline projects. [70]

The Board of Overseers (BoO), Harvard’s lower governing board, is made up of 30 
members, all of whom must be Harvard alumni or honorary degree holders. The BoO is 
nominally more democratic than the Corporation, as members are elected in annual 
elections open to all Harvard alumni. However, candidates for these elections are 
traditionally nominated by the Harvard Alumni Association itself — the only other path is 
to put forward a candidate via a petition that receives a qualifying number of signatures. 
Last year, in retaliation against Harvard Forward’s two successful campaigns to get 
younger, more progressive candidates elected to the BoO via petition, Harvard made the 
process even less democratic by limiting the number of petition candidates who can serve 
on the BoO at any given time to just six. [71]
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In sum, both of Harvard’s highest governing bodies are secretive and 
undemocratic. This pattern his needs to change. Sarah Figge Hussain, a Harvard worker 
and HUCTW member, articulated it best. “Power should not rest in the elite, it should be 
distributed, and voices should be heard,” she said. “The money [should] go to support 
that.” [72]

Democratization is the solution. At McGill University, student organizers who have been 
fighting for fossil fuel divestment for a decade have changed course, founding a coalition 
to democratize the university. [73] They write: “We have reached a boiling point. We are 
now fighting for a democratic university: A change in the governance structure as the 
only way to change McGill’s relationship with the fossil fuel industry” —  and, we believe, 
the entire extractive economy. [74] Truly just investment will never be possible until 
most-impacted communities have a seat at the table and real power in Harvard’s 
decision-making processes.

C. Our Demands

As a first step toward a democratic and just Harvard, our campaign puts forward three 
demands:

1. We demand the immediate democratization of the Harvard Corporation. 
Corporation members should be elected, not nominated. The current process — which 
yields a self-selecting body of privileged individuals, disconnected from community 
participation and accountability — is deeply untransparent and undemocratic. Students, 
workers, Cambridge/Boston community members, and alumni, all of whom are directly 
affected by Harvard’s actions and inaction, should be eligible for seats on the 
Corporation, and should vote in the selection of Corporation members. 

2. We demand that the Harvard Board of Overseers be opened to students and 
workers, both to vote in BoO elections and to be eligible to serve as members. 
Students and workers are affected as much as alumni — if not more so — by the 
strategic decisions Harvard makes. Additionally, candidates should be nominated by 
ballot petition, not cherry-picked by exclusive bodies. Ideally, by letting students and 
workers themselves nominate candidates, the pool of members will reflect a more 
diverse array of experiences, particularly in terms of race, class, and nationality.

3. We demand that Harvard University immediately move 2% of its endowment 
into non-extractive community finance, such as Community Development Financial 
Institutions or cooperatives. These investments should prioritize community impact and 
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the fulfillment of Harvard’s charitable purpose, rather than profit at the expense of the 
community. The funds should be governed by a separate community investment 
committee that includes Harvard workers and faculty, Indigenous people (particularly 
those whose land Harvard has taken), Black people and other people of color, students, 
low-income Cambridge residents, and Cambridge/Boston community members. With 
this demand, we follow in the footsteps of other student-led campaigns already calling 
for transformative reinvestment, notably the Towards a People’s Endowment campaign. 
[75] We’ve chosen 2% — approximately $1 billion — because we understand it to be the 
maximum amount of money that can realistically be funneled into the growing non- 
extractive economy at present, but we will continue to demand that Harvard’s 
contribution grow as capacity grows.

We also heard from organizers, including SEIU Massachusetts State Council executive 
director Harris Gruman, who called for Harvard to pay taxes on its endowment, a policy 
proposed by Democratic gubernatorial candidate Jay Gonzalez in 2018. [76] Harvard’s 
current practice of managing billions of dollars for profit while taking advantage of its 
nonprofit tax exemption to make even more money is antithetical to the public good. 
The burden of proof is on Harvard to justify its incredible concentration of wealth, and 
Harvard has been failing this test for years. We support an endowment tax, and will 
fight for one if proposed in the Massachusetts legislature.
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In sum, we demand that Harvard: 

Invest in the Community

1. Invest $1 billion in affordable housing in Cambridge, Allston, and surrounding 
areas — to Community Development Financial Institutions (CDFIs), which lend money 
directly to affordable housing projects. In order to make these loans most useful to the 
community, their terms must be very favorable: Loans should come with a 0% interest 
rate, and have long terms of 30 to 35 years.

2. Sell 100 housing units to local affordable housing developers, known as 
community development corporations (CDCs), at significantly below-market values. 

3. Dramatically increase PILOTs to Boston and Cambridge, to 50% of assessed value 
of properties. This is still only half of what Harvard would pay if it weren’t designated a 
nonprofit. For both Cambridge and Boston, half of the PILOTs should be “community 
benefits” rather than paid to the city, as in the status quo. However, these community 
benefits must be allocated through a community-led process, in order to ensure that 
impacted community members are deciding where Harvard’s money is most needed.

Invest in the World

1. Reinvest the $840 million it has pledged to divest from fossil fuel interests directly 
into building a just, regenerative, renewable energy-based economy.

2. Give full transparency about the scope and impacts of the endowment’s direct and 
indirect land holdings.

3. Immediately return land to affected communities, prioritizing those whose land was 
fraudulently taken.

4. Pay reparations for the harms of its land-grab investments.

5. Adopt a policy of making no new farmland or timberland investments, which have 
displaced communities and devastated natural environments across the globe.

CONCLUSION
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Democratize

1. Immediately democratize the Harvard Corporation. The current process — which
yields a self-selecting body of privileged individuals, separate from both community
participation and accountability — is deeply untransparent and undemocratic. Corporation
members should be elected rather than nominated, and students, workers,
Cambridge/Boston community members, and alumni should both vote in those elections
and be eligible for seats on the Corporation. 

2. Open the Board of Overseers to students and workers, both to vote in BoO elections
and to be eligible to serve as members. Students and workers are affected as much as
alumni, if not more so, by the strategic decisions Harvard makes. Additionally, candidates
should be nominated by ballot petition, not cherry-picked by exclusive bodies. 

3. Immediately move 2% of its endowment into non-extractive community finance,
such as Community Development Financial Institutions or cooperatives. This pool of money
should be governed by a separate community investment committee that includes Harvard
workers and faculty, Indigenous people (particularly those whose land Harvard has taken),
Black people and other people of color, students, low-income Cambridge residents, and
Cambridge/Boston community members. These investments should prioritize community
impact and the fulfillment of Harvard’s charitable purpose, rather than profit at the
expense of the community.
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Recommended Community Development Financial Institutions (CDFIs)

Local Initiatives Support Corporation: LISC bridges the gap between large donors and local 
on-the-ground needs, channeling funding from corporations, foundations, and government 
agencies to finance community developers in housing (among other areas).
BlueHub: BlueHub deploys capital from larger lenders to make investments in 
economically and racially marginalized communities, supporting projects like affordable 
housing to make neighborhoods more vibrant.
Community Economic Development Assistance Corporation: CEDAC Housing provides 
capital and guidance to community-based developers aiming to create or maintain quality 
affordable housing in Massachusetts.
Massachusetts Housing Partnership: MHA works to provide community assistance, rental 
finance, and uniquely affordable mortgages to first-time buyers, focusing both on data and 
policy cultivation and financial support.
Massachusetts Housing Investment Corporation: MHIC is an investor and lender providing 
financing for affordable housing and community development throughout New England.
Enterprise Community Partners: ECP is a national nonprofit dedicated to increasing 
housing supply in four core areas: development, financing for developers, products for 
investors, and policy.
Property and Casualty Initiative: PCI, founded as a result of state legislation, is a state-wide 
community loan fund focused on increasing affordable rental housing, development in 
target areas, and social mobility opportunities for MA residents.
Housing Partnership Network: HPA is a business collaborative of over a hundred leading 
housing and community development organizations nationwide, helping coalesce 
knowledge and resources to strengthen the impact of members.
Local Enterprise Assistance Fund: LEAF is one of only three CDFIs in the country with a 
focus on cooperatives, focusing in their housing area on low-income cooperative housing 
developments.

Recommended Community Development Corporations (CDCs)

Allston Brighton Community Development Corporation: ABCDC works with community 
members to directly develop homes for low- and moderate-income renters and first-time 
homebuyers, as well as cultivating community power and action.

FURTHER
RESOURCES
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Just-a-Start Corporation: JC works to create affordable apartments, homeownership
opportunities, and housing assistance, partnering with the City of Cambridge to develop
and maintain housing and support struggling residents.
Homeowners Rehab Inc.: HRI works to acquire existing housing and vacant land, preserving
and creating new affordable housing using a range of strategies and policy tools, as well as
providing resident services and programming.
Madison Park Development Corporation: MPDC takes a multi-pronged approach to
community development, offering programming around wellness, public health and safety,
arts and culture, and the like alongside their extensive affordable housing projects.
Somerville Community Corporation: SCC is a membership organization working to develop
and preserve affordable rental and ownership units and commercial space in Somerville
while increasing residents’ economic opportunity and cultivating community organizing.

Background on Reinvestment and Regenerative Finance 

The Reinvestment Report - Solidarity Economy Initiative: This report, written by five
organizers from the Solidarity Economy Initiative, provides context for understanding the
foundation of the reinvestment movement, how it connects with divestment, and how
reinvestment fits into social change movements on a larger scale. 
Moving Money: a Reinvestment Toolkit: An introduction to reinvestment written by college
climate organizers.
Regenerative Finance Values: This list of eleven core values from the organization
Regenerative Finance pin down the beliefs, goals, and values behind the concept of a
regenerative economy. Specifically, they address shifting our relationship with wealth and
centering community.
Seed Commons Approach to Non-Extractive Finance: This overview of the concept of non-
extractive finance from community wealth cooperative Seed Commons (a report
interviewee) lays out the fundamental theoretical and financial principles behind non-
extractive finance, giving key language and ideas to move beyond a financially extractive
world.
Uprooted and Rising: For more information on the global impact land grabs have on land
and food sovereignty, visit Uprooted and Rising's campaign story map.
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