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3Executive Summary

Princeton legitimizes and financially supports the fossil fuel industry. The University contin-
ues to invest in, profit from, and produce research that serves the interests of fossil fuel com-
panies. This report reveals the extent of Princeton’s entanglement with the industry across 
many of its activities. It aims to illustrate how Princeton’s ambition to be a climate leader, and 
to seek truth through its academics, is undermined by its continued advancement of fossil 
fuel interests. It focuses on issues associated with Princeton’s fossil-fuel funded research and 
investments in the industry, summarized below. 

RESEARCH

1. Princeton has cut research ties with certain highly polluting fossil fuel companies, a pro-
cess that it calls “dissociation.” However, it has avoided acting upon recommendations by 
University committees for a more comprehensive dissociation policy. 

2. The University still partners with companies engaging in active climate disinformation and 
denial campaigns, in contradiction to its “truth-seeking mission.” 

3. Over the past 10 years, five fossil fuel companies have spent over $43 million on Princeton 
research. 

4. Five fossil fuel companies have funded 210 Princeton-based research papers in the last 
five years. Of these papers, 14.8% explicitly allow for continued or expanded fossil fuel 
production. 

5. The Carbon Mitigation Initiative (CMI) has been funded by BP since it originated in 2000. 
BP uses CMI to advance its communications campaign to promote natural gas, boost its 
credibility as a supposed climate leader, and influence policy at the highest level. 

INVESTMENTS

1. Despite divesting its endowment of fossil fuel holdings worth $1 billion, Princeton con-
tinues to invest approximately $700 million in privately held fossil fuel companies with-
out justification. The Board of Trustees has so far not followed through with its pledge to 
achieve a net-zero emission endowment.

2. Princeton has earned over $350 million directly from oil and gas extraction activities over 
the last decade. 

3. Princeton appears to own a fossil fuel company called Petrotiger, from which the univer-
sity has earned nearly $140 million over the last 10 years in investment income and direct 
financial contributions. 

4. The Princeton University Retirement Plan uses TIAA as its recordkeeper, a company whose 
investments in fossil fuels has been estimated at more than $78 billion and that is the 
fourth-largest holder of coal-related bonds.

Executive Summary
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Since the 1970s, fossil fuel companies have 
known that the coal, oil, and gas they pro-
duce are some of the main drivers of cli-
mate change.1 But instead of pivoting their 
business models to non-fossil fuel ener-
gy sources, companies like Exxon, BP, and 
Shell spent the following decades casting 
doubt on climate science2 and producing 
disinformation to convince the American 
public that climate change was uncertain 
and an energy transition was not neces-
sary.3 This was the era of climate denialism.4

As the consensus around the existence and 
severity of climate change has become stron-
ger, outright climate denial has become un-
tenable, or at least politically difficult. In the 
face of that consensus, however, fossil fuel 
companies have not shifted their business 
model to one that can mitigate the worst 
of the climate crisis. Indeed, they merely 
changed denial tactics. The new era of cli-
mate denial minimizes the climate problem, 
delays the energy transition, promotes false 
solutions, and leads to ever-receding and ev-
er-eroding climate commitments while the 
fossil fuel industry extracts even more coal, 
oil, and gas from the earth. As Dr. Genevieve 
Guenther writes in The Language of Climate 
Politics, the narrative of this new form of 
climate denial follows this kind of rhetoric: 

Yes, climate change is real, but call-
ing it an existential threat is just 
alarmist—and anyway phasing out 
coal, oil, and gas would cost us too 
much. Human flourishing relies on 
the economic growth enabled by 
fossil fuels, so we need to keep using 
them and deal with climate change 
by fostering technological innova-
tion and increasing our resilience.5 

In this report, we find striking overlap be-
tween this general message of climate disin-
formation and the specific principles under-
lying Princeton’s approach to climate change, 
including the narratives arising from fossil fu-
el-funded climate research at Princeton. This 
report contributes to mounting evidence of 
how universities help fossil fuel companies 
disseminate a vision of the new climate deni-
al. One report published in September 2024, 
for instance, finds that “universities are an es-
tablished yet under-researched vehicle of cli-
mate obstruction by the fossil fuel industry.”6

At Princeton, we see the new climate denial 
manifest in many ways. We see the Univer-
sity diminish the climate crisis’ existential 
nature through its continued ownership of 
a fossil fuel company. We see Princeton offi-
cials claim that fossil fuels are necessary to 
economic growth when the former manag-
er of the University endowment claims that 
“fossil fuels are necessarily part of getting 
to where the overall economy needs to be.”7 
We see the idea that “we need to keep using 
[fossil fuels] and deal with climate change 
by fostering technological innovation” when 
Princeton-produced climate research fo-
cuses on ways to mitigate natural gas use—
rather than end it—and when researchers 
recommend carbon capture utilization and 
storage (CCUS) to enable “the full use of fos-
sil fuels through the energy transition and 
beyond.”8 Princeton’s unofficial motto is “in 
the nation’s service and the service of hu-
manity.” In reality, the University helps serve 
the narratives of the new climate denial. 

The ideas contained within this new denial 
would not be so harmful if they were correct. 

Introduction
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But, as Guenther writes, these narratives are 
“designed to foment the incorrect and dan-
gerous belief that the world does not need 
essentially to stop using fossil fuels—either 
because climate change won’t be that de-
structive or, in some versions of the story, be-
cause the world can keep using coal, oil, and 
gas and still halt global heating anyway.”9 
As you read this report, keep this in mind. 
Many of the things that Princeton and lead-
ing researchers who collaborate with fossil 
fuel companies do would be acceptable, or, 
in fact, productive if they were in line with 
scientific consensus from the internation-
al community. But this is not the case: as 
this report demonstrates, the expectation 
of indefinite fossil fuel use is significantly 
out of step with the climate research con-
sensus and understanding of what is neces-
sary to avoid the worst of the climate crisis. 

This consensus finds that climate change is 
an urgent and, as has been repeated time 
and again, existential threat to human and 
non-human survival on the planet.10 Mitigat-
ing its worst impacts is going to require reach-
ing net zero emissions as soon as possible.11 
Recent science shows that we are on track for 
3 degrees C of warming by 2100 without ag-
gressive decarbonization12 — a temperature 
at which it is likely that the whole East Coast 
of the U.S. and much of its North, all the way 
to California, would warm so dramatically 
that for three months out of the year, just be-
ing outside would put you at the risk of severe 
injury or death.13 The climate crisis also man-
ifests in the form of devastating wildfires,14 
unprecedented floods,15 and rising sea levels 
that threaten to submerge entire cities.16 It is 
a crisis that affects both the rich and the poor, 
the global North and the South, but hits peo-
ple hardest who live in low income commu-
nities and communities of color, especially in 
the Global South.17 These are communities 
who have contributed the least to the climate 

problem yet are the most at risk due to cen-
turies of colonization and economic exploita-
tion– in addition to geographic vulnerability.18

The Princeton university community has not 
been spared from the beginning of the cri-
sis. Last summer, our campus was shrouded 
by smoke from incinerated Quebecois pine 
trees, smoke that turned the sky a burning 
orange. Outdoor workers on and off cam-
pus were hit hardest amid a fragmented 
safety response effort, left unprotected by a 
dearth of federal safety regulations.19 Floods 
nearby destroyed transport infrastruc-
ture and made it harder for our community 
members to come to campus to work or to 
learn.20 Scorching temperatures at the start 
of each fall semester make it difficult to think.

As the scientific community has repeatedly 
warned, the window to mitigate the worst 
effects of climate change is closing rapid-
ly. This moment demands courage, vision, 
and unwavering commitment to the great-
er good. It demands universities embrace 
their role as leaders in the global fight for a 
livable future. Only by rejecting the fossil 
fuel industry’s deception can Universities 
like Princeton ensure that our generation 
and the ones that follow inherit a world 
that is not only livable but thriving—a world 
where the pursuit of knowledge is in harmo-
ny with the care for and repair of our planet.

A NOTE ON REPORT STRUCTURE AND SCOPE

This report examines the fossil fuel industry’s 
most significant ties with Princeton Univer-
sity, how those ties violate the University’s 
values, and why they must be severed. We 
strive to provide accurate and fair informa-
tion as to these ties. However, we will not 
hide the fact that the authors of this report 
are deeply concerned about the climate cri-
sis and are skeptical about fossil fuel com-
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panies’ good faith in efforts to address it. We 
feel that this skepticism is earned, given the 
decades of fossil-fuel company disinforma-
tion as well as the current, professed intent 
of many companies to continue using high 
levels of fossil fuels detailed in this report. 

A core sustainability principle of the Uni-
versity is that “Princeton’s most meaning-
ful [sustainability] efforts will come from 
its research [and] the education of its stu-
dents.”21 Accordingly, the bulk of this re-
port (Section 1) focuses on how oil and gas 
companies fund research at Princeton to 
help sustain their legitimacy and promote 
their business models. The section spot-
lights BP’s funding of CMI, a relationship that 
the company uses to promote natural gas. 

Section 2 examines the University’s endow-
ment and financial activities, highlighting the 
funds Princeton continues to invest in fossil 
fuels, and other sources of revenue from fossil 
fuel activity including a fossil fuel company that 
Princeton has, and likely continues to, own. 

Many potential venues for fossil fuel activi-
ties, such as recruiting events, conferences, 
awards, and governance positions, were left 
unstudied due to time constraints. Examin-
ing such areas in future work may provide 
further relevant information. This report is 
also limited in the number of companies 
examined. While the fossil fuel industry is 
composed of thousands of drillers, pipeline 
companies, distributors, importers, refin-
ery operators, and other corporate entities, 
this report examined the influence of only a 
few key players at the University. In the Re-
search section, for instance, only five oil and 
gas companies (BP, ExxonMobil, TotalEn-
ergies, Syncrude, and Shell) were studied. 
 
Despite its limitations in scope, this report 
provides a broad overview of the fossil fuel 
industry’s presence and influence at Prince-
ton. It is our hope that the report helps inspire 
the University community to advocate for a 
fossil free future, at Princeton and beyond.
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From 2013 to 2023, a handful of influential 
fossil fuel companies and industry groups 
spent over $43 million on Princeton research 
(See Appendix 2). Oil and gas companies have 
formed close relationships with Princeton 
academics and programs, with at least once 
fossil fuel company having an office on cam-
pus with an employee in residence for years.22 
The following section discusses the impact 
of this funding on Princeton’s scholarship, 
and on broader climate policy discussions.

Fossil fuel companies benefit from fund-
ing University research in three main ways. 
Funding helps the companies 1) shape the 
climate conversation to ensure the per-
petuation of fossil fuel business models 
across the energy transition, 2) greenwash 
their image, and 3) gain insider access to 
the environmental research community.

“A recent study published in Nature 
Climate Change showed that university-
based energy research institutions that 
receive fossil fuel industry funding report 
more favorably on fracked gas than on 
renewables, especially in communications 
that specifically mention fossil fuel 
companies.”

1) Steering the conversation on climate 
change and its solutions

By providing funding to research on climate 
solutions, fossil fuel companies gain a de-
gree of control over the direction of that re-
search. While these companies used to fund 
outright climate denial,23 they now leverage 
institutions like Princeton to steer the cli-
mate conversation towards their priorities. 
This is known as “sponsorship bias,” or “the 
funding effect.” While funding is not the 
only indicator or cause of bias, it has con-
sistently proven to be a contributing factor. 

In one recent study, researchers concluded 
that corporate interests tend to affect the 
earliest stages of the research process, when 
investigators are deciding which questions 
to pursue and how to frame issues in their 
fields. The most well-known case of this is the 
tobacco industry’s funding of medical and 
scientific research.24  Research funded by oil 
and gas corporations is no exception.25 The 
fossil fuel and tobacco industries even used 
some of the same researchers and public re-
lations companies to craft their messages.26

As the following section will demonstrate, 
although they may not directly influence the 
results of funded research, fossil fuel compa-
nies are able to influence which questions re-
searchers ask and what subjects they investi-
gate. They devote money towards researchers 
studying topics like “low-carbon” natural gas 
or carbon capture and storage, while with-
drawing money from researchers less friendly 
to their interests, in order to divert money, at-
tention, and intellectual resources away from 
renewable solutions that might threaten fos-
sil fuel dependency. This happens at Princ-
eton’s BP-funded CMI, as discussed below.

In some cases, the link between fossil fuel 
funding and university communications is 
starkly evident. A recent study published in 
Nature Climate Change showed that universi-
ty-based energy research institutions that re-
ceive fossil fuel industry funding report more 
favorably on fracked gas than on renewables, 
especially in communications that specifical-
ly mention fossil fuel companies.27 Institu-
tions that do not receive fossil fuel industry 
funds show the opposite, presenting a more 
neutral sentiment towards gas and report-
ing more favorably toward renewable op-
tions such as solar and hydroelectric power.

In other cases, fossil fuel companies influ-
ence universities’ messaging in more subtle 
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ways.28 Regardless of how this influence man-
ifests, the funding effect allows for the fossil 
fuel industry to influence research agendas 
to investigate topics that can contribute to 
the continued or expanded use of fossil fuels.

2) Funding to greenwash

In addition to shaping the climate conver-
sation toward fossil fuel industry objectives, 
research partnerships with well-reputed aca-
demic institutions legitimize and greenwash 
fossil fuel companies,29 making them appear 
as eager advocates30 of climate action despite 
their scaled back renewable investments and 
their lobbying against climate legislation.31

“‘The fossil fuel industry strategically
partners with universities to lend an aura 
of credibility to its deception campaigns.’”

As stated in a report on fossil fuel misinfor-
mation campaigns assembled by the House 
Committee on Oversight and Accountability, 
“today’s climate denialism centers on green-
washing industry commitments that purport 
to address climate change.” Today, the fossil 
fuel industry adopts public pledges to move 
away from oil and gas extraction even as it con-
tinues to advance anti-climate action agen-
das.32 Fossil fuel companies tailor their narra-
tives in an attempt to convince the public that 
they engage in sustainable practices. For ex-
ample, BP worked with a self-described “  rep-
utation management firm”33 to refine its nar-
rative about its role in the energy transition.34

When fossil fuel companies are able to pub-
licly state that they fund climate initiatives 
at prestigious academic institutions, it en-
trenches their social license to operate.35 
Social license should be earned through 
trust and confidence that a company will 
make good choices and follow through 
with its promises. Fossil fuel companies, 

however, have transformed it into a trans-
actional commodity, buying community 
acceptance and “green credibility” by spon-
soring sports, arts, and climate research.36

As encapsulated in the House Committee 
report, “The fossil fuel industry strategi-
cally partners with universities to lend an 
aura of credibility to its deception cam-
paigns.” By receiving fossil fuel funding 
for climate research, Princeton actively 
participates in this lending of credibility.

3) “Valuable intel”: Gaining Insider Access 
to the Environmental Research Communi-
ty 

Fossil fuel companies receive direct access 
to insider information with the environmen-
tal research community and policymakers. 
Fossil fuel funders often interact with the 
researchers they fund, for example, at the 
annual CMI-hosted conference to which BP 
officials are invited. In many cases, industry 
funders form close working relationships 
with researchers through conferences, hon-
ors, and awards. These bonds connect re-
searchers to fossil fuel priorities and give 
fossil fuel companies a useful window into 
the environmental research community.

This can affect the direction of research: ap-
plied researchers need a way to decide which 
topics to research now to produce applica-
tions that will be relevant in the near future. 
One way to do this is for industry to inform 
researchers as to where the market, or their 
individual companies, are moving and what 
questions are relevant to those decisions: 
in one example, a Colorado School of Mines 
researcher who received ExxonMobil fund-
ing for his lab explained that some research 
institutes value exactly this — sponsors 
who inform academics of market needs.37
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This bridge between academics and fossil 
fuel company employees goes both ways, 
also giving fossil fuel companies a way to dis-
cover what the environmental community is 
interested in order to adapt their messaging 
— although not necessarily their actions.  In 
one email, Robert Stout, former vice-presi-
dent and head of regulatory policy and advo-
cacy for BP, wrote that “[climate academics 
and BP employees] do not always agree on 
matters of policy, but we do get valuable intel 
on the evolving perspectives and priorities of 
the environmental community and are able 
to tell the story of what we are doing and 
why in a more personal and compelling way. 

In return they are able to give us valuable 
input on our strategies and messaging.”38

Fossil fuel companies also seek access to pol-
icymakers and influential thought leaders, 
and BP’s partnerships with Princeton’s CMI 
give the company a throughline to senior 
government officials with influence over na-
tional and international policymakers: in an-
other email, Stout wrote that “relationships 
[with Princeton, Harvard, Tufts and Colum-
bia] are key parts of our long-term relation-
ship building and outreach to policy makers 
and influencers in the US and globally.”39 
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Dissociation at 
Princeton
Informed by some of the problematic conse-
quences of relationships with fossil fuel com-
panies described above, Princeton’s Board of 
Trustees took action to dissociate from (cut-
ting research funding ties with) coal and tar 
sands companies.40 Following guidance from 
a faculty panel convened by the Board, the 
University dissociated from 9o coal and tar 
sands companies. Since 2022, it has refused 
to engage in relationships with over 2,300 
companies (of which only 29 were active 
on Princeton’s campus in the recent past). 
However, Princeton’s dissociation remains 
incomplete, because the Board has not fol-
lowed through on an earlier recommenda-
tion to cut ties with fossil fuel companies 
that do not have credible decarbonization 
plans, as well as a commitment it made to 
dissociate from companies which have en-
gaged in climate disinformation campaigns. 

The Board’s narrow scope of dissocia-
tion has left a number of oil and gas re-
search partnerships untouched, such as 
BP’s relationship with Princeton’s larg-
est climate research group, the Carbon 
Mitigation Initiative, discussed below. 

Although campus groups like Divest Princ-
eton and other supporters of divestment 
called for complete dissociation from the en-
tire fossil fuel industry, the Board of Trustees 
initially proposed dissociation to encompass 
only companies that met one of two poten-
tial criteria: (1) significant operations in the 
most polluting fossil fuel sectors (thermal 
coal and tar sands) or (2) engagement in dis-

information campaigns.41 The Board linked 
each of these to a “core mission” of the Uni-
versity; particularly destructive extraction 
violates the University’s “commitment to 
sustainability,” and the spread of climate dis-
information violates its “truth-seeking mis-
sion.” These two criteria would have made 
Princeton’s dissociation standard one of the 
strongest in the country, even if they did not 
account for other critical metrics such as 
new development of fossil fuel reserves and 
Scope 3 emissions from fossil fuel use. How-
ever, the Board did not implement the crite-
ria fully, leaving dissociation incomplete and 
its position inconsistent with stated Universi-
ty values. The statement and the implemen-
tation of each criteria are explained below.
 
THERMAL COAL AND TAR SANDS

The thermal coal and tar sands sectors have 
some of the highest emissions intensities 
among fossil fuel operations, which the Board 
takes as a violation of its core environmental 
values.42 The Board pledged to dissociate 
from companies with operations in these 
sectors surpassing the cutoffs seen in Table 1. 

This is a strong step toward a robust disso-
ciation policy – but there remains more to 
do. Indeed, dissociation using this criterion 
was framed by the Resources Committee, 
the University body charged with study-
ing fossil fuel divestment, to be a first step 
of many: a short term action that could be 
taken “quickly” while the University worked 
out a longer-term approach for evaluat-
ing more comprehensive dissociation. The 
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Committee recommended that in the longer 
term, the Board should “establish criteria 
for conditional dissociation from fossil fuel 
companies that have not undertaken an ac-
ceptable path to achieve carbon neutrality, 
as guided by scientific recommendations.”43

When the Board convened a Faculty Panel of 
experts to study dissociation and make rec-
ommendations, the Panel concurred with 
this part of the Committee’s report. It wrote 
that Princeton’s “environmental core val-
ue” may be jeopardized by its connections 
with certain fossil fuel companies, and that 
this potential violation of values “can be as-
sessed by examining the company’s public 
commitments to achieve net-zero emissions 
by 2050, along with credible milestones to 
track progress.”44 While dissociation from 
the highest emitting sectors of the fossil fuel 
industry may have been an immediate ac-
tion that the Board could take, the Faculty 
Panel also proposed this type of evaluation 
for a longer-term dissociation policy that 
would do more to protect University values.

Both entities that the Board charged with 
considering fossil fuel dissociation — the 
Resources Committee and the Faculty Pan-
el — recommended that the Board evaluate 

companies for dissociation based on those 
companies’ decarbonization commitments 
and actions. They presented a more com-
prehensive understanding of the Universi-
ty’s “commitment to sustainability” beyond 
simply dissociating from companies with 
significant engagement in the most pollut-
ing sectors. The Board has yet to act on these 
recommendations. However, now that Princ-
eton has implemented the short-term recom-
mendations from the Resources Committee 
and Faculty Panel, the time is ripe to move to 
the next steps outlined by these two entities.

DISINFORMATION CAMPAIGNS

The Board of Trustees initially stated that dis-
information campaigns operated by fossil fuel 
companies are not aligned with Princeton’s 
“truth-seeking mission,” and would there-
fore be grounds for dissociation.45 The report 
published by the Faculty Panel defines disin-
formation as a consistent and sustained set 
of communications coming from “an agent 
communicating with the intent to mislead.”46 
Such disinformation campaigns include ef-
forts by the fossil fuel industry to deny the cli-
mate crisis or to delay solutions to the crisis. 

Tasked with generating a report on “metrics 

Table 1. Dissociation criteria set out by Princeton’s Board of Trustees.
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and standards” for actionable criteria for 
dissociation, the faculty panel proposed a 
semi-quantitative approach to evaluate dis-
information and created a clear scorecard 
rubric to allow the Board to determine if a 
company’s public communications meet the 
standard that they lay out. For example, on 
the scorecard, allegations of greenwashing 
for a company would trigger an automatic 
review from Princeton to examine the com-
pany’s practices. In such a case, the panel 
notes that “the burden of proof” would lie 
on the accused company to show it has not 
participated in spreading disinformation.
 
In its report, the panel raised no concerns 
that the bar for determining what is disin-
formation might be too high, or that disso-
ciation because of disinformation would be 
inappropriate. Indeed, the report even cited 
a specific example of what corporate gre-
enwashing looks like and how it would be 
evaluated in the scorecard. The panel also 
suggested that the Board of Trustees could 
start the dissociation process by evaluating a 
few fossil fuel companies according to their 
rubric and posting their evaluation publicly. 
 
Despite the panel’s extensive explanation 
of the metrics and standards it produced, 
the Board rejected those standards on 
the grounds that they were not “quantita-
tive” enough, and therefore the “exceed-
ingly high” bar for dissociation could not 
be tested.47 (This requirement was stated 
retroactively, as the Board had not previ-
ously tasked the faculty panel with gen-
erating “quantitative” standards.48) More-
over, the Board has given no indication that 
it followed the Panel’s recommendation 
to evaluate companies using the disinfor-
mation criteria and publicize the results.

In the face of inadequately “quantitative” 
standards, the Board could have asked the 

panel to revise its metrics and standards to 
bring them in line with the Board’s desired 
quantitative specifications, which it had not 
specified earlier. Such an effort would have 
aligned with the principle of seeking truth by 
iterative inquiry. The Board chose not to fol-
low this line of action, at least publicly, and 
instead used the purported inadequacy of 
the panel’s standards to justify its decision to 
overlook the disinformation criterion, with-
out indicating it had tested the standards to 
determine their strength first. By not sending 
the draft standards back to the faculty pan-
el for refinement, the Board risks straying 
from its own truth-seeking mission. Indeed, 
this decision may amount to the Board fall-
ing short of its goal to prevent disinformation 
not because it determined that disinforma-
tion was not sufficiently severe an issue, but 
rather because it deemed such a determi-
nation too difficult to tackle despite expert 
opinion that the determination was possible. 
 
Moreover, the Trustees claim that by disso-
ciating on the basis of disinformation, they 
would in effect force a consensus on an “un-
settled” issue amid a “vigorous exchange 
of ideas.”49 In other words, they claim that 
because there is active debate over wheth-
er fossil fuel companies have engaged in 
disinformation, they do not want Prince-
ton to effectively “end” the debate at Princ-
eton through their dissociation decision. 
 
By refusing to evaluate if companies in-
volved at Princeton have spread climate 
disinformation in the first place, the Uni-
versity chooses de facto tolerance of that 
disinformation and risks jeopardizing the 
Board’s mission to seek truth. The follow-
ing sections demonstrate why that determi-
nation does not consider the true danger of 
climate disinformation to the University’s 
commitments to sustainability and to truth.   
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Fossil Fuel Research 
on Campus
This section finds that a significant portion 
of fossil fuel-funded papers published by 
Princeton researchers advance the immedi-
ate priorities of the fossil fuel industry rather 
than long-term decarbonization imperatives. 

The following findings detail how fossil fuel 
companies fund research, how that funding 
translates into published academic articles, 
and how those academic articles further the 
interests of their funders. Of particular note 
in this section is a focus on the work of the 
Carbon Mitigation Initiative (CMI), and how 
it supports BP’s operations. Information un-
veiled by a U.S. House Committee on Over-
sight and Accountability investigation into 

fossil fuel misinformation provides an unpar-
alleled view of how BP uses CMI to boost its im-
age and protect its fossil fuel business model.

RESEARCH GRANTS AND FUNDING

From 2013 to 2023, the most recent year of 
available funding statistics at time of publica-
tion, five fossil fuel companies spent over $43 
million on Princeton research. In order of fund-
ing amount, those companies are BP ($27.5 
million), Exxon ($12.8 million), TotalEnergies 
($1.5 million), Syncrude ($865,067), and Shell 
($394,801), which in this period only start-
ed to fund research at Princeton in 2020. BP 
spent the most of these companies (63.7% of

Fig. 1: Fossil fuel funding (2013-2023 total) by company.
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Fig. 2: Fossil fuel funding (2011-2023), by company.

the total) through its contributions to CMI.63 
Exxon’s funding contributed 30% to the $43 
million total through its E-filliates Partner-
ship in the Andlinger Center.64 Now that Princ-
eton has dissociated from Exxon, its funding 
amounts are expected to drop to zero in the 
coming years. See Appendix 2 for more detail.

Figure 2 shows fossil fuel research funding 
over time, by company. BP has spent more 
money on Princeton research than the oth-
er four companies combined. Since BP in-
creased its funding of CMI in 2022 and 2023, 

total fossil fuel funding of Princeton research 
has ramped up despite Exxon’s withdraw-
al of funds following dissociation in 2022.

Finally, University research is also sponsored 
by organizations and foundations that fund cli-
mate denial efforts.65 These foundations were 
identified based on a study on US-based cli-
mate denial foundations and organizations.66 
From 2019 to 2023, these organizations have 
contributed over 14 million to Princeton Uni-
versity in research funding (see Appendix 10).
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Fossil Fuel Funded 
Research Papers
Fossil-fuel funding of Princeton research 
helps produce research that is often favorable 
to fossil fuel industry interests. In the past five 
years, five fossil fuel companies have fund-
ed 210 Princeton-affiliated papers, many of 
which are compatible with continued or ex-
panded fossil fuel use. As mentioned above, 
Princeton has stated that its “most meaningful 
efforts” to advance sustainability are enact-
ed through University research. The findings 
below demonstrate that projects funded by 
fossil fuel companies can be used to support 
the continued or expanded use of oil and gas.

METHODOLOGY

Research papers funded by the main fossil 
fuel companies that are active at Princeton 
were recorded using the Web of Science da-
tabase, a collection of databases that house 
publications of prominent scholarly research 
across disciplines. Web of Science records in-
formation on the author and sponsorship af-
filiations of each publication in its database. 
For this report, articles published from 2019-
2023 were collected that had a Princeton Uni-
versity-affiliated author and received funding 
from at least one oil and gas company on our 
list of the top industry funders at the Univer-
sity (Exxon, BP, Shell, Syncrude, TotalEner-
gies). Affiliated papers published with fund-
ing from other major oil and gas companies 
(e.g. Chevron, Saudi Aramco) were also not-
ed and aggregated in a separate category.

Each of these papers were then evaluat-
ed to determine whether they may be used 

to continue or expand fossil fuel depen-
dence. They were divided into three cate-
gories: (1) The paper has an explicit appli-
cation for the continued or expanded use 
of fossil fuels, (2) The paper has an implicit 
application for the continued or expand-
ed use of fossil fuels and (3) The paper does 
not have an explicit application for the 
continued or expanded use of fossil fuels. 

Papers were categorized as having an explicit 
application only if their content directly ref-
erenced a fossil fuel application, or if an af-
filiated document (e.g., an annual report of 
the research institution that published the 
paper) directly explained how the research 
would serve the interests of fossil fuel ex-
traction. Papers were considered to “implic-
itly” enable the continued or expanded de-
pendence on fossil fuels if they researched 
an area that is of use to fossil fuel companies’ 
current strategies for promoting continued 
fossil fuel reliance (i.e. methane mitigation 
for natural gas use, climate risk to oil and 
gas infrastructure), even if some of the re-
search may be applied to genuine carbon 
mitigation and eventual decarbonization. If 
the paper or an official document referenc-
ing the paper was unrelated to continuing or 
expanding fossil fuel production, or did not 
explicitly reference a fossil fuel application, 
it was considered to not enable the contin-
ued or expanded production of fossil fuels. 

The evaluation system was merely a mea-
sure of the extent to which a particular paper 
might cause specific harm - regardless of the 
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categorization a paper received, all 210 pa-
pers in our database were funded by the fos-
sil fuel industry. These companies should not 
be funding academic research at Princeton 
given their actions to delay climate action.. 

Finally, to understand the extent of collab-
oration between Princeton researchers and 
the fossil fuel companies for whom they 
worked, the number of Princeton research-
ers or research partners who were em-
ployed by or otherwise affiliated with the 
fossil fuel industry was tallied. See Appendix 
5 for a detailed account of these findings.

FINDINGS

The top five fossil fuel industry funders 
(Exxon, BP, Shell, Syncrude, and TotalEner-
gies) have funded 210 Princeton-affiliated 
research papers in the last 5 years. The vast 
majority (123) of these papers acknowl-
edged BP and CMI (funded by BP) as their 
funding source, followed by Exxon with 82. 
When including other major fossil fuel com-

panies (Chevron and Aramco), the number of 
Princeton-affiliated papers increases to 217.

CMI and BP are displayed separately in 
Fig 3. However, because BP has reported 
that it funds CMI “in its entirety,” funding 
from CMI is counted as funding from BP.50 
As a result, while the exact funding mech-
anism of CMI is not publicly available, it is 
assumed that each paper that lists CMI as 
a funder receives at least some BP funding.

Of the top 5 fossil fuel industry-funded pa-
pers published between 2019 and 2023, 
14.8% of the papers contained explicit ap-
plications for continued or expanded fossil 
fuel use, and 12.9% contained an implicit 
fossil fuel application. When papers fund-
ed by Chevron and Aramco are included, 
the explicit category increases to 15.7%. For 
example, one 2019 Exxon-funded research 
paper explored the powder coating and 
electro-spraying of industrial-scale fluidized 
beds, vertical vessels that can be used for 
many types of fuel including oil, gas, and 

Fig 3: Total fossil fuel-funded Princeton-affiliated articles published from 2019-2023.67 
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coal.51 More recently, in 2023, BP funded a 
paper that looked into “the swelling of clay 
minerals within shale formations during oil 
and gas exploration.”52 The Appendix lists 
each paper considered in this report, and 
an evaluation of the paper (See Appendix 5).

These are conservative estimates, only 
counting projects that explicitly and implicit-
ly referred to a fossil fuel application. Exclud-
ed from both counts were any papers that did 
not refer to fossil fuel applications or were 
not referenced directly in an affiliated docu-
ment. For example, it does not include a pa-
per that analyzed cyclone frequency and was 
referenced in the 2023 CMI annual report53 as 
key to “building strategies to mitigate their 
damages for the public and private sectors,” 
despite other papers on the same topic being 
explained as directly beneficial to BP in previ-
ous reports: the 2021 annual report explains 
that “BP has long been interested in tropical 
cyclone risk because of the vulnerability of 
its coastal and offshore infrastructure.” Pa-
pers on tropical cyclones associated with 

that 2021 report were designated as enabling 
the continued or expanding production of 
fossil fuels, but not the paper from 2023, as 
it was not directly referenced in a report. 
Had the count used a less conservative met-
ric and included papers that likely involved 
an application to support continued or ex-
panded fossil fuel production, over half of 
the papers studied would have such a focus. 

The remaining roughly three-quarters of the 
research projects included neutral applica-
tions (i.e. the carbon cycle, ecosystem and 
species research, geologic research). A mi-
nority of the papers (less than 10%) that could 
be explicitly applied to reduce fossil fuel re-
liance (i.e. research into solar energy and 
implementations of an energy transition).

In conclusion, then, more of the University’s 
papers that are funded by the fossil fuel indus-
try have supported continued or expanded 
fossil fuel reliance than have explored strat-
egies or technologies to reduce that reliance. 

Fig. 4: Fossil fuel funded research project classifications by percentage.
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RESEARCH AUTHOR CONFLICTS OF 
INTEREST

Many of the contributing authors of many 
fossil fuel-funded papers were employed 
by or had ties to the fossil fuel industry out-
side of the research project in question. 
These ties include having worked for, been 
on the board of, or been otherwise affili-
ated with an oil and gas corporation at any 
point throughout their career. Approximate-
ly 21% of the projects included research-
ers who had such industry ties. Some were 
still affiliated with a fossil fuel company 
at the time of carrying out the research. 

For example, one researcher was employed 
by BP54 during the time they published re-
search on tropical cyclones with a Prince-
ton professor at CMI.55 Similarly, another 
researcher who serves as Chevron’s Chief 
Environmental Engineer56 collaborated on 
Chevron-funded research with Princeton pro-
fessors.57 And the previous longtime Director 

of CMI58 served on BP’s Energy and Sustain-
ability Challenge (ESC) while working at 
CMI.59 Furthermore, many Exxon employees 
worked on Exxon-funded projects alongside 
Princeton researchers as part of the com-
pany’s research partnership at Princeton.60

When considering only the 45 projects with 
fossil fuel affiliated researchers, papers with 
explicit reference to fossil fuel industry ap-
plications increase to 21.4%, and none could 
certainly be used to decrease fossil fuel de-
pendency. This is in contrast with the afore-
mentioned 14.8% of research out of the over-
all documents with explicit fossil fuel industry 
applications. Projects with fossil fuel authors 
were more likely to focus on research with ex-
plicit applications for the fossil fuel industry. 

Sometimes, financial ties between oil and 
gas companies and research are not counted 
as potential conflicts of interest, , even in pa-
pers that are explicitly skeptical of the pos-
sibility of ending fossil fuel use. A BP-funded 

Fig. 5: Fossil fuel funded research classification with fossil fuel affiliated researchers by percentage.
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2023 journal article by a group of Princeton 
researchers, for instance, found that “[a]
lthough electrification of end uses coupled 
with decarbonization of the power sector is 
widely regarded as a linchpin for achieving 
net-zero economies, it is difficult for a soci-
ety to function on electricity alone as a fi-
nal energy carrier.”61 This assertion is based 
on a paper which itself is heavily influenced 
by the fossil fuel industry: the acknowledg-
ments section of the latter paper states that 
“[m]any of the concepts in this review were 
researched, developed, or otherwise im-

proved while working on contracts for the 
Canadian Industrial Gas Users Association.”62 
Here, no conflict of interest is declared.

Moreover, dozens of articles since 2019 
list CMI as a funder without acknowledg-
ing BP at all (see Appendix 5). This gives 
the research the appearance of indepen-
dence from fossil fuel funders, even though 
much of it is ultimately funded by BP. 

The following section will expand 
upon BP’s long-standing relationship 
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with Princeton’s CMI and further elab-
orate on the harms it perpetuates.Spotlight: The Carbon 
Mitigation Initiative
“CMI’s relationship with BP exemplifies 
the harmful influence fossil fuel 
companies can have on academic 
research and public policy debates around 
solutions to the climate crisis.”

The Carbon Mitigation Initiative (CMI), which 
aims to bring together “scientists, engi-
neers and policy experts to design safe, ef-
fective, and affordable carbon mitigation 
strategies,” is Princeton’s “largest and lon-
gest-term industry partnership.”68 It was 
launched in 2000 in partnership with BP 
and Ford Motor Company, although Ford 
no longer funds the Initiative. According to 
BP, the company currently funds CMI “in its 
entirety.”69 The company spends over $3.3 
million a year on CMI, a fraction of its $298 
million annual R&D budget in 2023 (see the 
above section for a detailed breakdown of 
BP’s annual spending on CMI).70 CMI’s rela-
tionship with BP exemplifies the harmful 
influence fossil fuel companies can have on 
academic research and public policy de-
bates around solutions to the climate crisis.

BP is one of the largest companies in the oil 
and gas industry. Recently, the company has 
advertised an attempt to embed “sustain-
ability in the way we do business and across 
our strategy [in a way that] sets out our aims 
for getting to net zero, improving people’s 
lives and caring for our planet.”71 This has in-
volved exploring alternative energy technol-
ogies like carbon capture and renewables.
 
But BP’s actions contradict its advertised com-
mitment to a clean energy transition. In the 

summer of 2020, BP pledged to both reduce its 
oil and gas production by 40% and upstream 
emissions by 35-40% by 2030.72 However, it 
recently reversed this pledge: In 2023, BP’s 
chief executive Bernard Looney announced 
that BP now expects oil production in 2030 
to be just 25% lower than it was in 2019, and 
upstream emissions to decrease by 20-30%.73

Observers note that these changing commit-
ments align not with the urgency of climate 
science, but rather with the profitability of oil 
and gas. BP’s commitment to greener energy 
in 2020 was made during a year of especially 
low profits, with the company reporting a re-
cord loss of $18.1 billion.74 Its reversal came 
after a period of soaring oil profits associated 
with Russia’s invasion of Ukraine:75 in 2022, 
BP reported a record annual profit of $27.7 
billion,76 and their 2023 annual profit, $13.8 
billion, was the second highest in a decade.77

Despite its changing commitments, BP has 
been portrayed by CMI as a climate lead-
er. The CMI web page characterizes BP as 
“a world leading international oil and gas 
company that is executing a strategy to be-
come an integrated energy company.”78 BP 
sees this portrayal by Princeton and CMI 
as essential to its credibility. CMI is posi-
tioned as a “core programme” in the compa-
ny’s communications campaign strategy.79

The following findings reveal (1) how BP 
conditions its funding of research at in-
stitutions like CMI based on cooperation 
from researchers and researcher align-
ment with its vision, (2) how CMI helps BP 
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advance company messaging on natural 
gas, and (3) how CMI’s relationship with BP 
brings additional benefits to the company.

BP CONDITIONS FUNDING ON RESEARCHER 
COOPERATION

BP spends money on climate research when 
that spending is an investment that advances 
company priorities. At the same time as BP 
funds CMI, it also directs money to climate 
programs at Harvard and Tufts that focus 
on climate policy complementary to CMI’s 
technical work. But a subpoenaed memo 
from 2016 revealed that BP expanded its CMI 
partnership while reducing their investment 
in programs at Harvard and Tufts because 
“CMI discussions are directly relevant to BP,” 
more so than discussions at other univer-
sities, and because other partnerships “are 
directed by the Universities” that could ex-
ert a greater degree of control over the part-
nerships. Princeton’s research served BP’s 
interests better; thus, BP found it harder to 
“obtain more value” from Tufts and Harvard 
when compared with CMI at Princeton.80

Therefore, in 2016, BP decided to reduce its 
funding of Harvard and Tufts’ programs from 
a combined $915,000 per year to a maximum 
of $400,000 for Harvard and $200,000 for 
Tufts in 2016. In addition, BP narrowed the 
focus of the Harvard program to more tightly 
focus on “climate policy and geopolitics.”81 

BP also practices this method of influence 
on a smaller scale, giving more support on 
a case-by-case basis to researchers or pro-
fessors working on projects favorable to the 
company’s interests and less to projects–or 
researchers–that the company finds less 
useful. For instance, the memo also notes 
that BP experienced “personality” issues 
with a Harvard professor, and, to resolve 

this, wrote that it intended to create a “less-
er role” for the professor and a “larger role” 
for other researchers with whom the com-
pany did not have such personality issues.

These stories show how the company influ-
ences the climate research agenda by choos-
ing which researchers to fund. In these ex-
amples, BP did not ask researchers it funded 
to alter the findings of their research to fit 
BP’s priorities. Instead, BP merely cut fund-
ing from researchers whose work did not 
align with its priorities and whose university 
affiliations impeded BP’s influence, and ex-
panded focus towards researchers who pro-
duced scholarship that did. In other words, 
BP encourages what it sees as “relevant” 
research not by influencing the studies di-
rectly, but rather by choosing what kind of 
research is conducted versus what kind is 
not, as well as who conducts that research.

BP’S CLIMATE PROBLEM AND SOLUTION

What might research that is “relevant” to 
BP look like? That depends on how BP—
and each of its research partners—define 
the relationship between BP and the cli-
mate crisis. Internal documents show that 
this is another reason why CMI is such a 
valuable asset to BP, as compared to pro-
grams at Harvard and Tufts. CMI’s Princeton 
co-founders, Professors Stephen Pacala and 
Rob Socolow accepted industry framing of 
the relationship between BP and the cli-
mate crisis. They focus on the effects of the 
climate crisis and related policy on BP and 
place the importance of continuing BP’s 
“core programme” of fossil fuel extraction 
within their vision of the energy transition. 

One example of this can be found in the 
figure below, a slide from a 2016 presenta-
tion to BP by Pacala and Socolow, which 
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outlines the risks of the “climate problem” 
that could “disrupt BP’s core business.”

“Rather than transition its ‘core business’ 
(fossil fuel production) to new energy
technologies in response to ‘effective 
climate policies,’ BP instead decided 
to launch a coordinated campaign to 
‘advance and protect the role of gas–and 
BP–in the energy transition.’” 

Here, CMI’s founders imply that the “climate 
problem,” specifically for BP, is not just about 
the climate crisis, listed in the third and last 
bullet in the above slide. Instead, their focus 
is on transition risks, explained by the EPA as 
risks “associated with the pace and extent at 
which an organization manages and adapts 
to the internal and external pace of change to 
reduce greenhouse gas emissions and transi-
tion to renewable energy.”82 Transition risks 
themselves are important to think about, 

especially for companies (like BP) that are 
currently reliant on fossil fuel extraction. But 
note the way that the CMI founders talk about 
these risks — it is very different from the 
EPA’s framing, which notes that the risk is in 
companies not adapting, or not adapting fast 
enough, to the necessary energy transition. 
Instead, the CMI founders frame the risk as 
“disruptive new energy technology” and “ef-
fective climate policies.” The problem, in CMI’s 
framing, is not the company’s lack of adapta-
tion—it seems to be that the energy transi-
tion to renewables itself might threaten BP in 
its continued pursuit of fossil fuel extraction. 

Rather than transition its “core business” 
(fossil fuels) to new energy technologies in 
response to “effective climate policies,” BP 
instead decided to launch a coordinated 
campaign to “advance and protect the role 
of gas–and BP–in the energy transition.”83

Fig. 6: A slide from a presentation titled “The Challenge of Climate Change,” given by CMI found-
ers Steve Pacala and Rob Socolow at BP offices in December 2016.



25

In the Service of Delay | September 2024

25Spotlight: The Carbon Mitigation Initiative

CMI HELPS BP CONTINUE NATURAL GAS 
BUSINESS

BP set three objectives in this communi-
cations campaign: first, to “explain the 
benefits of gas as a transition and destina-
tion fuel;” second, to “address the weak-
ness of gas – demonstrating leadership 
on [the] methane challenge;” and third, 
to “position BP as a strong gas player.”84

These objectives counter the message of 
scientists and environmental researchers. 
Natural gas (also called “methane gas”) is a 
fossil fuel. Scientists have warned that meth-
ane emissions from gas leaks are likely three 
times higher than EPA estimates.85 This fact 
that largely undermines the case that it is 
better than coal on emissions metrics.86 Ex-
perts also note that building new gas facili-
ties will extend the lifetime of fossil fuel infra-
structure in a way inconsistent with current 
climate policy goals.87 Significantly, emerg-
ing research casts doubt on the idea that nat-
ural gas is cleaner than other forms of fossil 
fuels like coal. For example, one study finds 
that the fuel is only marginally less emissive 
than coal when produced and consumed in 
the U.S., and when natural gas is compressed 
and shipped abroad as liquified natural gas, 
the climate benefits from gas disappear.88 
Another study found that gas systems that 
have a 4.7% leakage rate emit around the 
same amount of methane as coal mines–and 
that leakage rates go from 0.65 percent to 
66.2 percent of gas production in the U.S.89

BP is aware of these flaws. In December 2019, 
a lobbyist emailed a BP executive an article 
finding that methane emissions from natural 
gas minimize the fuel’s climate benefits. The 
lobbyist noted that “This is an issue that will 
not go away.”90 In response, the executive for-
warded the email, writing, “It is quite concern-
ing to us as another blow against natural gas.”

Nevertheless, the company has consolidat-
ed the company strategy around promotion 
of gas. In a 2017 Quarterly Performance Re-
view, they listed one goal as “prevent[ing] 
further erosion of near-term support for gas 
versus other fuels, protect[ing the] role of 
gas as a bridge fuel, and position[ing] gas a 
destination fuel for the long term”91 This is 
despite the the “erosion of support” stem-
ming from scientific findings that gas is far 
more polluting than previous estimates and 
perhaps even being worse for the climate 
than coal.92 While BP recognized the poten-
tial for gas to be used as a destination fuel in 
a decarbonized world, BP executive Robert 
Stout acknowledged the risks to BP’s image 
if it publicly stated as much, given the known 
downsides of gas. “We would not want to 
spell all this out, but also not implicitly con-
cede the point by referring to it mainly as a 
‘bridge,’” he wrote in 2017.93 In other words, 
BP officials recognized that its strategy to 
position gas as a destination fuel would be 
politically unpalatable. Given the growing 
consensus around the downsides of natu-
ral gas, it would have to pursue such a posi-
tion without “spell[ing]” it out to the public.

To win the narrative on natural gas against 
the growing scientific consensus that it 
was not a viable destination fuel, BP’s cam-
paign involved four strategies: (1) creating 
pro-gas “content,” including academic pub-
lications, (2) demonstrating “credibility” 
by addressing “pros and cons” of gas, (3) 
engaging decision-makers and those who 
inform them, and (4) making sure that 
there was consistent pro-gas news.94 CMI 
has factored into three of these strategies.

STRATEGY 1: “CREATING CONTENT TO DRIVE 
THE CAMPAIGN”

BP’s first strategy to win the narrative on nat-



26

In the Service of Delay | September 2024

26Spotlight: The Carbon Mitigation Initiative

ural gas was to create pro-gas content that BP 
could then disseminate to influence public 
and stakeholder opinion. CMI participates in 
this “agenda-setting” content because, as a BP 
presentation concludes, the Initiative allows 
BP to “publish independent data on meth-
ane” that would demonstrate BP’s aware-
ness of the pros and cons of natural gas.95

“Brunswick Group singled out Princeton’s 
CMI. The company identified CMI as a 
‘core programme’ to help BP demonstrate 
its seriousness on the so-called ‘methane 
challenge’”

Part of BP’s credibility-building on climate 
lies in acknowledging the downsides of gas. 
The biggest downside is methane: 70-90% 
of natural gas is methane,96 and methane 
leaks make up its most significant source 
of emissions.97 A public relations firm hired 
by BP to devise the communication cam-
paign, Brunswick Group, called methane 
the “Achilles heel of [the] gas case.”98 As a 
result, the company hoped to produce re-
search to “create visibility of BP in a critical 

gas conversation and authenticat[e] BP’s 
commitment to low carbon.”99 This includ-
ed research on the methane cycle, which 
would “demonstrate the seriousness of 
BP’s intent” to take action on methane.100

Brunswick Group singled out Princeton’s CMI. 
The company identified CMI as a “core pro-
gramme” to help BP demonstrate its serious-
ness on the so-called “methane challenge” by 
publishing articles on the methane cycle.101 
CMI’s Wetland Project (which has previously 
gone under the name of the “Methane Proj-
ect”) contributes to CMI’s work on the meth-
ane cycle in a way consistent with BP’s goal for 
methane research.102 The research program 
began in 2017, the same year that Bruns-
wick Group presented its communications 
strategy program to BP, and supports three 
projects that investigate the methane cycle: 
one focusing on wetland methane emis-
sions, and two modeling “sources, sinks, and 
variations of methane associated with land 
and atmosphere.”103 In a progress report on 
BP’s “Integrated Methane Plan,” Princeton’s 
wetlands research is described as a “strat-

Fig. 7: An image from an internal “communication campaign framework” describing the four 
pillars of BP’s gas promotion campaign.145
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egy” towards BP’s methane messaging.104

And while BP noted in its plan that this was 
intended to “make meaningful contribu-
tion to [the] world’s understanding of the 
methane issue,” it was also explicitly part 
of a public-relations campaign to depict 
the company as a climate leader despite 
the company’s scaling back of its climate 
goals. As CMI produced research, BP pre-
pared to “package” the research as media 
content to authenticate its “commitment 
to low-carbon.”105 Thus packaged, this “in-
dependent data” on methane allows BP to 
move forward with its second strategy, stake-
holder engagement, discussed below.106

CMI also produces research on another sub-
ject integral to BP’s gas campaign: a tech-
nology called carbon capture, utilization, 
and storage (CCUS). Research on CCUS 
(sometimes referred to as carbon capture 
and storage, or CCS, when excluding utili-
zation technologies) complements work 
that minimizes the issues with gas. As a re-
sult, BP has promoted CCUS as a means to 
mitigate those issues. Again, CMI research 
is useful to the company in this endeavor. 

Carbon capture involves trapping car-
bon dioxide and storing it in such a way 
that it no longer interacts with the atmo-
sphere. Reports by the Intergovernmen-
tal Panel on Climate Change affirm that 
CCUS will play a role in decarbonization, 
and it is typically recommended that CCUS 
be used to reduce emissions from sectors 
that are both critical and tricky to decar-
bonize, like cement or steel production.107

However, many researchers have warned 
that carbon capture should not be used to 
avoid a phasedown of fossil fuels. For exam-
ple, the Institute for Energy Economics and 
Financial Analysis (IEEFA) has warned that 

“using carbon capture as a greenlight to ex-
tend the life of fossil fuels power plants is a 
significant financial and technical risk.”108 
In addition, a United Nations Framework 
Convention on Climate Change (UNFCCC) 
panel stated that “Engineering-based re-
moval activities… do not contribute to sus-
tainable development, are not suitable for 
implementation in the developing countries 
and do not contribute to reducing the glob-
al mitigation costs.”109 It would also account 
for very little of the world’s carbon mitiga-
tion by 2030110 even if its full potential were 
realized, and not a single CCUS project111 
has ever reached its target CO2 capture rate. 

Indeed, today, carbon capture technologies 
are often used not for capturing accumulat-
ed greenhouse gasses in the atmosphere but 
instead for “enhanced oil recovery,” a process 
through which captured CO2 is injected into 
oil wells in order to extract more gas from 
the ground (this is the “utilization” part of 
the CCUS acronym).112 Notably, a significant 
amount of carbon dioxide sequestered in 
this way leaks back into the atmosphere.113

“Out of public view, one of CMI’s founders 
recommended that oil and gas companies 
like BP should ‘understand the potential
for CCS to enable the full use of fossil fuels 
across the energy transition and beyond’”

BP understands that continued reliance on 
gas, with no offsetting measures, is not aligned 
with a climate-safe future. In 2017, then-BP 
CEO Robert Dudley wrote, “once built, gas 
locks in future emissions above a level consis-
tent with 2 degrees [of global warming].” But 
he added: “at least without CCUS.” BP sees 
CCUS as the “only technology that could en-
able continued large-scale use of fossil fuels 
in a tightly carbon-limited world.”114 There-
fore, BP promotes its investments in CCUS 
because it understands that the technology 
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“could help sustain gas demand growth for 
longer, supporting gas markets, the value 
of gas and potentially liquid fuels”: in other 
words, it could protect BP’s core business.115

If BP could convince the public that the 
emissions from gas could be viably captured 
and buried underground, then natural gas 
could become a “low-carbon” or even “net 
zero” fuel source, and thus could continue 
to be used in a net zero future. To promote 
this messaging, it has coordinated efforts 
to “develop CCS enabling narratives.”116

Not only does CMI accept BP’s CCUS fram-
ing, it actively encourages the company to 
think of the technology as a way to contin-
ue fossil fuel activities. Out of public view, 
one of CMI’s founders recommended that 
oil and gas companies like BP should “un-
derstand the potential for CCS to enable 
the full use of fossil fuels across the energy 
transition and beyond” – the opposite of 
IEEFA’s finding.117 The founder wrote in a sep-
arate presentation to BP that CCUS is “brim-
ming with commercial opportunity” that 
the company could exploit. He continues:

The contribution of fossil fuels to a 
mid-century low-carbon global en-
ergy system will be severely restrict-
ed unless CCS for fossil-fuel carbon 
becomes routine. Fossil-fuel carbon 
is yours to manage: you found it. 
And you are the masters of the sub-
surface: you know best how to re-
turn your carbon to locations deep 
below ground and keep it there.118

This tacit endorsement demonstrates the 
close relationship that has developed be-
tween CMI’s Princeton researchers and BP. 
The statement amounts to the researcher 
giving business advice to a major fossil fuel 
company that could allow it to continue fossil 
fuel “contribution” to the global energy sys-
tem. The professor’s recommendation sits 

at odds with emerging scientific skepticism 
that carbon capture can reliably offset the 
negative effects of continued fossil fuel use. 

Today, CMI devotes much of its research to 
exploring CCUS. Three of the 13 current CMI 
projects investigate CCUS to some extent. 
Since 2017, at least eight projects have fo-
cused on CCUS research (See Appendix 6).

Finally, one of CMI’s flagship research studies 
raises concerns around the influence of BP 
on the Initiative. The study, Princeton’s Net 
Zero America Report, outlines potential de-
carbonization scenarios for the United States 
to pursue, and has been “widely cited” by the 
White House as it crafted national climate 
policy.119 Funded by BP and Exxon, the Report 
outlines four pathways (out of five) that in-
volve serious fossil fuel use paired with CCUS 
through 2050 and beyond. The full Report 
was not published in a peer-reviewed journal, 
but rather on a dedicated website120 (some 
opinion articles written by the Report’s au-
thors about the study have been published in 
peer-reviewed journals, but not the Report it-
self).121 122 The fact that the full Report did not 
go through the rigorous peer review process 
raises the concern that potential partialities 
contained within the study may have not been 
caught and addressed before publication. 

STRATEGY 2: PROACTIVELY ENGAGING 
STAKEHOLDERS

Once BP had used its connection to CMI to pro-
duce “driving” content that showed positive 
results for natural gas and seriousness about 
the problem of methane, it could move onto 
its second strategy: “proactively engag[ing] 
stakeholders.” To demonstrate its purported 
seriousness in tackling methane emissions 
and leading on natural gas, BP hosted “global 
stakeholder events,” including expert round-
tables.123 As described in the above planning 
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documents roundtables, BP brought togeth-
er journalists, academics, energy special-
ists, public policy officials, NGO represen-
tatives, and other members of the media to 
discuss energy issues. The company used 
these roundtables to disseminate its vision 
to continue and even expand gas production. 

BP leaned on CMI to boost its credibility in 
these roundtables. In 2017, BP conducted a 
workshop with leaders in the company’s Up-
stream business and “experts from Princeton 
University.”124 In 2018, BP hosted a series of 
expert roundtables “with Princeton” in Wash-
ington, D.C. and London.125 In one roundta-
ble, Dr. Pacala provided a briefing on meth-
ane science to the attendees gathered in the 
room.126 This demonstrates the way that BP 
used relationships with scientists to demon-
strate its credibility in the conversations. 

At one point, the company also planned a 
keynote speech by a BP executive, and they 
chose between two different locations to give 
it — Washington D.C. or Princeton Universi-
ty. Washington has clear advantages, being 

near the policymakers BP may have intend-
ed to influence.127 Princeton may have been 
considered because of a different advantage: 
Princeton’s reputation as a world-renowned 
academic institution may have been intend-
ed to boost the credibility of the insights.

STRATEGY 3: PROVIDING A DRUMBEAT OF 
NEWS

In addition to “managing stakeholders,” BP 
aimed to provide a “drumbeat” of media cov-
erage, to craft a public narrative of its lead-
ership on natural gas as a climate solution. 
The company sought build “a bank of stories 
to support all aspects of the campaign” by 
targeting journalists in different reporting 
sections, and increasing “visibility and cred-
ibility of BP through a series of thought-piec-
es from high profile, respected voices.”128 

“Robert Stout, BP’s then-Vice President, 
described the Princeton
professor as “a big advocate… [for] our 
case for gas.’’

Fig. 8: A BP document highlighting the company’s connection with Princeton in order to gain 
credibility for their expert roundtables. 
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Once again, CMI played a role in this strate-
gy. One of the three core “high profile, re-
spected voices” BP listed in its campaign 
plan was CMI founder and Princeton pro-
fessor Stephen Pacala, because of his re-
search on “tackling methane.”129 BP relied 
on Pacala’s academic reputation and posi-
tion at Princeton image as it sought to con-
trol the media conversation around natural 
gas, helping the company portray itself as 
one that cared about methane emissions. 

Pacala has been an outspoken supporter of 
BP’s policy since the campaign was launched, 
and even before the launch. Robert Stout, BP’s 
then-Vice President, described the professor 
as “a big advocate… [for] our case for gas.”130 
In 2018, soon after BP’s campaign began, 
the company’s Twitter team posted a tweet 
quoting the professor’s response to BP’s new 
methane emissions targets. The tweet lauds 
BP’s targets and simultaneously calls for the 

“expanded production of natural gas in the 
near and intermediate terms.”131 Notably, 
the Tweet did not disclose that BP sponsors 
CMI, at which Pacala was a leading professor.

ADDITIONAL CMI BENEFITS TO BP

1) Senior professors at CMI help BP 
craft its public relations strategy

CMI professors have given BP tailored rec-
ommendations, including recommendations 
that go beyond scientific counsel based on 
research findings and into public relations 
strategy.132 For instance, the professors sug-
gest that BP “Identify [itself] with carbon 
efficiency,” and cite two examples: efficient 
residential gas buildings/appliances, and 
fuel efficiency, specifically on the customer’s 
side of the meter. While CMI professors also 
give other recommendations to BP (in a con-
versation with a journalist, one recounted a 

Fig. 9: BP tweets a quote from CMI’s director complementing the company’s natural gas policies.
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time when a CMI professor pushed back on 
BP’s methane targets for being too weak; the 
company raised its ambitions in response, 
according to the professor), this example 
stands out because it involves CMI explicitly 
recommending actions BP could take to im-
prove its image.133 The language connotes 
CMI suggesting public relations activities: 
strategies of “identification” with the image of 
carbon efficiency, without necessarily being 
complemented by more substantial action. 

Furthermore, CMI’s recommendations to BP 
do not undermine the company’s conception 
that natural gas can be their “core” business. 
CMI does not recommend, for instance, BP 
“identifying” itself with activities to allow 
homeowners to switch to electric appliances, 
which are proven to reduce emissions far more 
than their “efficient” gas counterparts.134

In another instance, Princeton researchers 
participated in a discussion with BP Head of 
Group Policy Paul Jefferiss, as well as Har-
vard and Tufts professors, to discuss policy 
strategy. This  conversation centered around 
BP’s public image: BP proposed not drilling 
in some areas as an action to improve its im-
age, drawing the conclusion that “we don’t 
have to pursue expensive-to-extract resourc-
es in the ultra-deep water,” given a “gener-
al agreement by our external participants 
that it would be good for our image to draw 
a line somewhere” (emphasis added).135

2) CMI gives BP insider access to the en-
vironmental community and to pow-
erful positions in the U.S. government

CMI’s Net Zero America Project, which charts 
pathways for the U.S. to achieve net zero 
emissions by 2050, played a role in BP gain-
ing access to the environmental community 
and to powerful government officials. BP and 
Exxon were the project’s sole funders, and BP 

alone spent $2 million on the study. Although 
a CMI professor claims that the funding had 
no impact on the study’s results, BP found 
that it “directly align[ed] w[ith] bp’s net zero 
ambition and business strategy,” allowing 
the company to use the report in the afore-
mentioned communications campaign.136

Moreover, Stout noted the project’s relevance 
to the Biden-Harris Administration’s climate 
ambitions, which allowed its researchers to 
gain access to the federal government. Some 
were “already advising Biden’s transition 
team,” allowing BP to “leverage the study with 
the USG [United States Government],” Stout 
stated in an email.137 Indeed, Stout enthused 
elsewhere that the authors of the reports, 
due to their advising of Biden’s policy team, 
would be able to gain positions of power, 
writing, “If the Presidential elections go the 
way it looks now, I would not be surprised to 
see some of our friends in senior government 
policymaking roles as well!”138 This proved to 
be true: one of CMI’s founders was appointed 
to Biden’s Council of Advisors on Science and 
Technology. In this way, BP would gain a direct 
line of communication as a credible partner 
with “senior” government officials oversee-
ing the U.S. government’s climate policy.139

3) Other positive public relations messaging

In addition to CMI providing expert voices to 
support BP’s messages, CMI benefits BP’s aim 
to demonstrate the company’s seriousness 
on the energy transition in the language of 
many of its research projects. These projects 
include a sentence, or even a subheading, on 
the project’s “relevance to bp,” a collection 
of which are featured in the following table.

By describing the research in this way, the 
projects confer BP legitimacy. As Brunswick, 
the public relations firm BP hired at the begin-
ning of its campaign, envisioned, Princeton’s 
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research has ended up helping to “authen-
ticat[e] BP’s commitment to low carbon.”

CONCLUSION

CMI has served BP’s gas campaign: In an in-
ternal evaluation rubric of CMI, under “Mu-
tual values / trust alignment,” BP rated the 
relationship as having “high” alignment.140 
The company further noted that the institu-
tion has shared a “long standing and trust-
ed relationship.” Three years into BP’s cam-
paign, Stout, the then-Vice President of BP, 
enthused in an email that CMI “is becoming 
increasingly synergistic” with BP’s aims, 
adding, in parenthesis, “as of course we had 
planned!”141 Elsewhere, Stout describes BP’s 
relationships with CMI professors as “key” 
parts of the company’s “long-term relation-
ship-building and outreach to policy makers 
and influencers in the US and globally.”142

In the latter half of the previous decade, BP 

devised a public relations strategy to protect 
its “core” natural gas business model in a 
time when many international stakeholders 
have called for the end of fossil fuels.143 BP’s 
relationship with CMI provides favorable ma-
terial for the company, including for its con-
tinued fossil fuel extraction, helping it reach 
and persuade stakeholders in the energy and 
media industries of its sincerity to tackle the 
“climate problem,” and lending expert cred-
ibility backed up by Princeton’s reputation 
to support the messages it wants to push.

It should be noted that the Princeton CMI 
founder whom Stout called “a big advocate… 
[for] our case for gas” has defended BP’s rela-
tionship with the Initiative, stating that “BP 
has no say over what we study. They give us 
the money without consultation about what 
it is we’re going to say. We just tell them what 
we found out.”144 Even taking this to be true 
from the researchers’ side, the sentiment 
mischaracterizes how BP approaches the 

Table 2: A collection of certain CMI projects that declare how the projects help BP. Such state-
ments allow BP to build support for its activities.
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relationship. It does not rule out the first in-
fluence strategy highlighted here, directing 
money only to research favorable to their 
goals, nor does it rule out greenwashing. 

BP may not “consult” with CMI on what its 
research “is going to say,” but instead, un-
derstanding that CMI’s senior leaders are 
“big advocate[s]” for a vision of natural gas 
that aligns with the company’s own vision, 
BP devotes money to that relationship and 
uplifts the research that CMI produces as a 
component of its own public relations cam-
paign. Indeed, when another research ini-

tiative BP funded at Harvard became less 
“synergistic” and “relevant” to the company, 
it decided to curtail the relationship. In oth-
er words, BP’s support may be conditional 
on the researchers it funds focusing on re-
search questions that align with company 
aims and advance company campaigns. 

CMI helps BP sell natural gas to the pub-
lic. The relationship raises alarming 
questions about not only the Initiative’s 
academic independence, but also the Uni-
versity’s impartial, truth-seeking mission.
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Following partial dissociation in 2022, Princ-
eton established an Energy Research Fund, 
offering $2 million in annual funding for 
projects to replace some of the funding no 
longer available after dissociation.146 Oper-
ated through the Andlinger Center for Ener-
gy and the Environment (ACEE), part of this 
Fund is devoted to the Fund for Energy Re-
search with Corporate Partners. Funds are 
disbursed as either Energy Research grants, 
which fund up to $250,000 for three years 
of a research project in collaboration with 
an industry partner contributing at least 
25% of the project cost, or as Energy Seed 
grants, which fund $150,000 one-year proj-
ects to help jumpstart collaboration between 
a researcher and an industry partner.147

 
The Energy Research Fund proves that Princ-
eton has the means and will to blunt the 
negative impact of dissociation in the short 
term, offsetting the funding opportunities 
lost because of cutting ties with fossil fuel 
companies. Indeed, the maximum total an-
nual spending from the top four fossil fuel 
company funders from which Princeton has 
since dissociated does not exceed $2.5 mil-
lion. Therefore, Princeton has already made 
up for approximately 80% of the money lost 
from dissociation through the Fund. More-
over, because corporate partners in one of 
the Fund’s programs must contribute up to 
25% of the cost of the research project they 
sponsor, the offset may come closer to 90%. 

To be sure, a corporate partner may be in-
volved in fossil fuel activities at a similar lev-

el to companies from which Princeton has 
dissociated, effectively weakening the po-
tential of the Fund. This outcome may only 
be preempted by the University widening its 
dissociation scope, as described above. Nev-
ertheless, the Fund acts as a stopgap mea-
sure, providing researchers with the means 
to continue their work without having to rely 
directly on the fossil fuel industry for sup-
port, and there is no public evidence that 
they must justify their work in terms of “rel-
evance” to the industry (as CMI’s research-
ers do). As researchers find alternative fund-
ing sources with fewer potential conflicts 
of interest, the Energy Research Fund may 
become less necessary. However, because 
the fossil fuel industry dominates the ener-
gy research funding landscape today, the 
Fund plays a critical role in ensuring energy 
research can continue despite dissociation.
 
Although the corporate partners Fund may 
attenuate the withdrawal of energy research 
funding due to partial dissociation, the cur-
rent structure of the Fund continues to allow 
for fossil fuel companies to fund research. For 
instance, the corporate partner of one of the 
Energy Seed projects awarded in 2023 was 
the International Group of Liquified Natural 
Gas Importers (GIIGNL).148 The Group con-
sists of 94 members, including ExxonMobil, 
from which Princeton dissociated in 2022. Its 
website does not publicize any plan for the 
Group to advance sustainability goals, such 
as achieving net-zero emissions by 2050, 
in a potential violation of University values.

Spotlight: The Fund for 
Energy Research with 
Corporate Partners
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Decreasing (if not eliminating) oil and gas in-
vestments is essential to avoid the worst of the 
climate crisis. The Intergovernmental Panel 
on Climate Change (IPCC) wrote in 2014 that 
“substantial reductions in emissions would 
require large changes in investment pat-
terns,” including a decrease of approximately 
$30 billion in investments in fossil fuel-based 
electricity generation from 2010 to 2029.149

Many universities and other institutions have 
opted to decrease or eliminate investments 
in the fossil fuel industry in order to stop 
funding planet-warming emissions and to 
signal rejection of profiting off of continued 
extraction.150 These institutions have proved 
what studies have shown: that divestment is 
fully compatible with fiduciary responsibili-
ty,151 and does not harm financial investors.152 
Moreover, the movement to divest from the 
fossil fuel industry has already achieved 
some measurable success in this effort: one 
study estimates that divestment has reduced 
new capital flows into the oil and gas sec-
tor.153 Indeed, Peabody Energy, the largest 
U.S. coal company, called out divestment 
as a pressuring force when it filed for bank-
ruptcy in 2016;154 Shell’s 2017 Annual Report 
stated that divestment could have a “mate-
rial adverse effect” on its performance.155 

Another study suggests that these direct 
effects “pale in comparison” to the broad-
er stigmatization of the industry that may 
advance a shift to renewable alternatives.156

Princeton, too, has noted that it intends to 
“[reduce] the aggregate harmful climate im-
pact of the entirety of the University’s direct 
and indirect endowment holdings.”157 It took 
a step toward doing so when it partially di-
vested from the fossil fuel industry in 2022, 
withdrawing approximately $1 billion from 
direct and indirect holdings in publicly trad-
ed fossil fuel companies. However, this effort 
to reduce harmful climate impact remains 
insufficient, as the following section details. 
First, Princeton financially supports the fossil 
fuel industry with approximately $700 million 
in investments in privately held companies. 
Second, the University owns at least one fos-
sil fuel company, which is called Petrotiger, 
and earns tens of millions of dollars in invest-
ment income and direct contributions from 
the company. The University directly holds in-
terests in oil and gas extraction, earning tens 
of millions of dollars from such extraction. 
Finally, its retirement funds heavily invest in 
oil and gas activities. This continued finan-
cial support violates core University values.

Introduction
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Princeton’s Fossil Fuel 
Divestment Process
Princeton has a stringent policy when it 
comes to addressing social or political issues 
through endowment investments, which 
has played out in the fossil fuel divestment 
movement on campus. The fossil fuel di-
vestment process has been different from 
the dissociation process described above 
(even though Princeton has insisted these 
actions must be taken together). Prince-
ton’s Board of Trustees takes an approach 
that can be defined by these quotations tak-
en from existing Board policy statements:
 
1. “There is a strong presumption against 

the University as an institution taking a 
position or playing an active role with re-
spect to external issues of a political, eco-
nomic, social, moral or legal character.”

2. “At the same time, the Trustees have recog-
nized that there may be very unusual situ-
ations in which the University simply does 
not wish to be associated with a particular 
company through ownership of its securi-
ties or acceptance of its gifts or grants.”158

Princeton identifies these “very unusual sit-
uations” that trigger divestment from a com-
pany when it believes that company violates 
a core University value. Indeed, the Board 
holds as “longstanding policy” that Prince-
ton undertakes divestment “only” when “a 
company’s behavior conflicts substantial-
ly with the central values of the University,” 
suggesting that it is possible to divest (and 
that there is precedent of divesting) on the 
basis of values, rather than to make a polit-
ical statement.159 A few other conditions are 

often necessary for the Board to consider 
divestment. The Board has adopted guide-
lines such that it considers divestment from 
a company or industry when there is “con-
siderable, thoughtful, and sustained cam-
pus interest” in the actions of that company 
or industry, and when there is a “consen-
sus on how the University should respond.” 

Multiple University bodies have outlined what 
central values are at stake with fossil fuel di-
vestment. The Resources Committee, when 
evaluating fossil fuel divestment, found that 
“fossil fuel companies that spread disinfor-
mation about climate change and/or refuse 
to acknowledge and commit to global targets 
for greenhouse gas reductions potentially vi-
olate core University values; and that there is 
broad campus support to assess Princeton’s 
partnerships with fossil fuel companies with-
in the context of its broader sustainability 
goals.” Specifically, “The behavior of some 
fossil fuel companies, in particular those 
that… do not acknowledge the scientific 
consensus for the need to transition towards 
science-based emissions targets, is in conflict 
with the values that guide the University’s 
commitment to greenhouse gas reductions.” 
The Faculty Panel convened by the Board af-
firmed this sentiment, writing that core val-
ues were at stake with fossil fuel divestment, 
as fossil fuel companies identified for disso-
ciation do in fact “contraven[e]” University 
values of truth seeking and sustainability.160

Informed by the Resources Committee and 
the Faculty Panel, the Board chose to divest 
from all publicly traded companies, that 
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is, companies with tradable shares on the 
stock market in 2022. It did so at the same 
time as it announced partial dissociation. At 
the time, Princeton held $1.7 billion in fossil 
fuel companies, or nearly 5% of the Univer-
sity’s $35.8 billion endowment in 2022.161 
The $1.7 billion figure included both direct 
investment and indirect holdings rolled into 
investment vehicles. Of this total, approx-
imately $1 billion was invested in public 
fossil fuel companies, as one of the authors 
of this report learned through correspon-
dence with University officials.162 Therefore, 
at the time of the University’s partial divest-
ment, it still invested approximately $700 
million in privately held fossil fuel compa-
nies. These companies are not listed on the 
stock market, and therefore are not obli-
gated to file the same kind of public disclo-
sures as their publicly traded counterparts.

The current amount of Princeton’s private-
ly held fossil fuel investments is unknown 
because the University has not provided an 
updated figure since 2022. Indeed, Prince-
ton’s investment company, Princeton Uni-
versity Investment Company (PRINCO), 
keeps information about the endowment’s 
composition opaque beyond a general de-
scription of its investment portfolio. 163

The Board did not give a clear explana-
tion for its decision to limit divestment to 
only public companies, nor has it provid-
ed one since. Given its “longstanding pol-
icy” is to only divest when a core Univer-
sity value is at stake, the Board’s decision 
can be understood in one of two ways.

First, the Board may have followed its policy 
and divested because it agreed with the Re-
sources Committee and Faculty Panel that 
financial investment in fossil fuel companies 
contravened University values. If so, then its 
decision to divest solely from publicly traded 

fossil fuel companies while retaining approx-
imately $700 million in privately held fossil 
fuel companies lacks justification. If publicly 
traded fossil fuel companies presented a sig-
nificant enough violation of University values 
to warrant divestment, then it is difficult to 
see why privately held fossil fuel companies 
do not present a similar violation nor pro-
voke a similar response. Indeed, given that 
privately held companies have been found 
to be even more polluting and less account-
able than their public counterparts, these 
companies may represent a more significant 
violation of central University values, such as 
the University’s commitment to sustainabili-
ty, than their publicly traded counterparts.164 
The same reasoning that the Board used to 
divest from one set of companies seems 
applicable to other, but was not applied as 
such. Therefore, a violation of central Univer-
sity values may still exist by continued invest-
ment in privately held fossil fuel companies.

Second, the Board may have found that this 
partial divestment was a unique circum-
stance in which it simply does not wish to 
be associated with particular companies, 
breaking from what it stated as its long-
standing policy in 2021.165 This scenario is 
possible because the Board has not publicly 
explained its divestiture from publicly trad-
ed fossil fuel companies as a response to a 
contravention of central University values. 
If the Board divested based on this reason-
ing, it has not acknowledged a change in 
“longstanding policy.” This departure from 
precedent, if it indeed occurred, may have 
implications for future divestment efforts.

From this analysis, the Board’s decision 
to not divest from privately held fossil fuel 
companies appears either inconsistent 
with values that it already used to divest 
from publicly traded fossil fuel companies, 
or more generally with both “longstand-
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ing policy” on divestment and the core val-
ues that its expert bodies have invoked.

It should be noted that expanding the 
scope of divestment to include private-

ly traded fossil fuel companies would ad-
vance the Board’s stated commitment to 
achieve net zero emissions on its endow-
ment. This commitment guided the Board 
when it announced partial divestment. 
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Spotlight: Petrotiger
Included in Princeton’s continued invest-
ments in privately traded fossil fuel com-
panies is an oil and gas enterprise that all 
evidence suggests Princeton owns. The en-
terprise is named Petrotiger, and consists 
of Petrotiger I, III, and IV, LTD., all of which 
have been listed in Princeton’s Form 990 
tax filings as “related organizations” to the 
University. (For the purposes of this report, 
“Petrotiger” will refer to Petrotiger I, Petro-
tiger III, and Petrotiger IV collectively).166

 
Petrotiger actively profits from fossil fuel 
extraction. Each Petrotiger company is affil-
iated with a company now called Posse Re-
sources, a “family-owned private oil & gas 
company” that seeks to “actively acquir[e] 
and manag[e] natural resource properties.”167 
Peter Currie, a Texas A&M graduate, manages 
both Posse and Petrotiger, which are both 
registered at the same address in Houston, 
Texas. Posse’s website states that the compa-
ny actively manages investments in six com-
panies spanning from the Delaware Basin in 
Texas to the Bakken oilfield in North Dakota, 
yet Posse likely manages interests in far more 
than six areas. For example, in Texas alone, 
Posse has filed mineral interests that likely 
include fossil fuel projects in 78 projects in 
21 counties, according to a Texas database.168 
Where Petrotiger in particular operates is less 
clear. A 2020 document filed by Petrotiger IV 
in a bankruptcy case reveals that the compa-
ny owns an “interest in the mineral estate” 
covering three properties in Kingfisher Coun-
ty, Oklahoma, land on which certain compa-
nies “operate existing and/or proposed oil 
and gas wells.”169 Other properties in which 
Petrotiger owns interest cannot be imme-
diately located at the time of publication. 

“At the time, Princeton reported that it 
held a 99% ownership interest in
Petrotiger III; in effect, Princeton owned 
Petrotiger.”

The activities of both Petrotiger and Posse 
Resources may run counter to Princeton’s 
sustainability commitment, one of the core 
University values that the Faculty Panel iden-
tifies is at stake with fossil fuel industry asso-
ciations: Princeton’s core environmental val-
ues. The Panel notes that “the alignment of 
prospective actions of fossil fuel companies 
with Princeton’s core environmental values 
can be assessed by examining the compa-
ny’s public commitments to achieve net-zero 
emissions by 2050, along with credible mile-
stones to track progress.” For the oil industry 
in particular, the Panel recommends that a 
company have commitments consistent with 
Princeton’s commitments for itself, for in-
stance, to “decarbonize operational energy 
use… emissions by 2050,” and to track prog-
ress with “reduced wells-to-refinery-gate 
GHG emission intensities and investments 
in technologies that achieve net-zero carbon 
goals for industry Operations.” As far as the au-
thors of this report have found, neither Petro-
tiger nor Posse Resources publicize a plan to 
reach net-zero emissions by 2050 or include 
credible metrics like the ones cited by the 
Faculty Panel, suggesting that the companies 
contravene one of Princeton’s core values.

It appears that Petrotiger is far more closely 
connected to the University than many, if not 
most, other fossil fuel companies. One news 
source states that a chairman of Posse, for-
merly known as Peter Paul Petroleum Co., 
“manages energy-related assets for Prince-
ton University,” suggesting that the compa-
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nies’ existence is intimately connected with 
Princeton’s energy holdings.170 Evidence in 
Princeton’s Form 990 reports elucidates this 
connection. Princeton started to report its 
connection with Petrotiger in the Universi-
ty’s 2005 filing.171 At the time, Princeton re-
ported that it held a 99% ownership interest 
in Petrotiger III; in effect, Princeton owned 
Petrotiger. Over the next 14 years, Prince-
ton’s ownership of Petrotiger III remained 
the same; its stake in Petrotiger I and IV never 
fell below 84.830 and 82.6 percent respec-
tively. Because the University has consistent-
ly held over 50 percent ownership interest 
in Petrotigers I, III, and IV, it likely counts as 
a parent company to Petrotiger in the eyes 
of the Internal Revenue Service (IRS).172 

Princeton’s current ownership stake in each 
Petrotiger company is unclear, because after 
the University’s 2018 filing, it ceased to report 
ownership figures for all companies in the rel-
evant part of the filing. Nevertheless, Prince-
ton’s report continues to list each company 
as a “related organization” to the University, 
meaning that the relationship has either con-
tinued (with Princeton being a parent or oth-
er type of controlling entity to Petrotiger), or 
has changed to another relationship, such as 
a brother/sister relationship or supporting/
supported organization relationship. Given 
that recent IRS fillings do not show that the 
income stream from Petrotiger to Princeton 
has changed qualitatively or quantitatively 
(besides an increase in come from the com-
pany), and that the only change in filings is 
that Princeton has ceased to report its own-
ership interest in the company, it is likely 
that ownership continues to fall in the above 
50% range. Kenneth Molinaro, Princeton’s 
Controller, declined to provide further infor-
mation about the University’s connection to 
Petrotiger, stating in an email to one of the 
report’s authors that “the university gener-
ally does not discuss individual investments” 

(see Appendix 11 for a copy of the email).

Princeton benefits from its relationship to 
Petrotiger by earning investment returns and 
receiving direct transactions with the com-
pany. The bankruptcy proceeding document 
that Petrotiger IV filed confirmed that the 
University earns revenue through “overriding 
royalty interests,”173 meaning that the Univer-
sity holds the right to a proportional share of 
the sale of oil and gas that is produced on rel-
evant properties.174 The document does not 
exclude the possibility that Princeton also 
earns revenue through other financial ar-
rangements related to oil and gas extraction. 

From filing years 2013 through 2023, the Uni-
versity made over $68.6 million from its in-
vestments in Petrotiger. During this period, 
yearly income increased by 144%, from $9.1 
million in 2013 to $22.5 million in 2023–av-
eraging $6.2 million per year. This occurred 
even as Princeton’s share in Petrotiger assets 
fell from a total of $41.6 million to just under 
$10 million, a 77% drop. Princeton’s share of 
assets in Petrotiger III and IV decreased to zero 
by the end of 2021, but that wind-down was 
mirrored by a ramp-up of assets in Petrotiger 
I. As a result, the University’s sole remaining 
Petrotiger relationship is with Petrotiger I, 
from which it earns more income than ever. 

Princeton’s Form 990 indicates that the 
University also gave contributions to 
Petrotiger.

In addition to investment income, Prince-
ton receives money from transactions with 
Petrotiger. Under the “transactions with re-
lated organizations” section of the Universi-
ty’s Form 990 reports, from reporting years 
2013 to 2023, Princeton reported receiving 
a total of $69 million in cash from Petroti-
ger. While such transactions have been in-
creasing since 2017, the largest increase 
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in transaction quantity occurred between 
reporting years 2022 and 2023, when trans-
actions more than doubled from a total of 
$8.5 million to $18.1 million: Princeton thus 
recorded its largest earning from Petroti-
ger just last year at the time of publication.

Princeton’s Form 990 indicates that the Uni-
versity also gave contributions to Petro-
tiger. Between reporting years 2018 and 
2020, the University reported just under 

$750,000 in type B transactions, which the 
IRS defines on the Form 990 as involving a 
“gift, grant, or capital contribution to relat-
ed organization(s).” In other words, these 
are transactions from Princeton to Petro-
tiger. The transactions to Petrotiger only 
occurred during this three-year interval.

While the exact details of Princeton’s relation-
ship with Petrotiger remain unclear, four pro-
visional conclusions can be drawn from the 

Fig. 10: Princeton’s share of total income from and share of end-of-year assets in Petrotiger.
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Fig 11: Annual type S transactions, detailing money contributed from Petrotiger to Princeton.
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University’s Form 990 reports. First, that the 
University has likely owned, and may con-
tinue to own, a private and relatively anon-
ymous fossil fuel company. Second, that it 
has earned nearly $140 million in the last 10 
years from this company, from both invest-
ment earnings and cash transactions. Third, 
that its relationship is only becoming more 
profitable, as the income from both earnings 
from and transactions with Petrotiger has in-
creased since 2017, and dramatically so since 
2022, to a record high in the latest reporting 

year. Fourth, this connection with Petrotiger 
may contravene University values expressed 
by the Faculty Panel, because neither it 
nor Posse Resources has listed a credible 
plan to achieve net-zero emissions by 2050.

While some universities lease land for fossil 
fuel activities or engage in other relationships 
with fossil fuel companies, the authors of this 
report have found no equivalent relationship 
between a university and a fossil fuel company.
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In addition to earning income from its in-
vestments in privately held fossil fuel com-
panies, Princeton generates revenue directly 
from fossil fuel extraction. In Part VIII of the 
University’s Form 990 reports, the University 
discloses its annual revenue from the fossil 
fuel industry under Business Code 211110, 
which is the IRS’ Principal Business Activi-
ty Code signifying oil and gas extraction.175 
It is unclear where this revenue originates 
from, as the line item is the only location in 
the Form 990 referencing direct fossil fuel 
extraction activities. As this revenue is list-
ed as a separate item from investment in-
come, it can be concluded that the revenue 
is separate from earnings on the University’s 
endowment. Furthermore, the line item is 
separate from Princeton’s revenues from the 
sale of land, mineral rights, or another source 
that was originally donated to Princeton, roy-
alty interests from licensing others to do oil 
and gas extraction on land it owns, or other 

non-cash contributions to the University. 

According to University Form 990 reports, 
Princeton earned just under $352.5 million in 
revenue from the oil and gas extraction sector 
between reporting years 2013 and 2023 (see 
Appendix 8). In Princeton’s most recent filing, 
the University disclosed that it earned just 
under $33 million from the sector, an increase 
from the $13 million earned in 2013 but a 16% 
decrease from $39 million reported in 2022.176

Once again, the source of this revenue is not 
known. However, given that it is explicitly 
generated by oil and gas extraction activities, 
a violation of Princeton’s commitment to sus-
tainability may indeed be taking place. Fur-
ther investigation into this revenue stream 
ought to be conducted to determine if a viola-
tion of University values exists, and if so, what 
the best response to this finding ought to be.

Current Activities in 
the Oil and Gas Sector

Fig. 12: Annual revenue reported under row 11a, oil and gas extraction, in Princeton’s Form 990 reports.
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Retirement Funds
The same logic of divesting the endowment 
from fossil fuels should apply to the Univer-
sity’s retirement plan options for its facul-
ty and staff. Just as investing in fossil fuel 
companies may contravene core University 
values, so too may offering retirement port-
folios that invest in fossil fuel companies. 
Investments in these companies fund oil 
exploration, pipeline construction, politi-
cal lobbying, and other harmful practices.

The Princeton University Retirement Plan 
(PURP) offers more than thirty investment 
options, using TIAA as the plan’s recordkeep-
er.177 In May 2023, a group of Princeton fac-
ulty published an open letter calling on the 
University to advocate for TIAA to divest all 
its funds from fossil fuel companies.178 The 
professors noted that out of a $1.4 trillion 
portfolio, TIAA’s investment in fossil fuels has 
been estimated at more than $78 billion.179 
Additionally, TIAA is the fourth-largest hold-
er of coal-related bonds.180 They further ar-
gued that “Princeton should supplement the 
available options in its retirement plan with 
a broad selection of fossil fuel-free funds.”

Despite changes to PURP’s offerings since 
the publication of the open letter, the Uni-
versity has not made progress toward more 
sustainable investment options. The open 
letter states that, as of April 2023, the aver-
age grade of available funds was D among 
those rated by As You Sow, a shareholder 
advocacy organization which evaluates in-
vestments based on their fossil fuel expo-
sure. The plan’s fee disclosure, published by 
Princeton’s Office of Human Resources and 
dated November 1, 2023, revealed that of 

the 13 funds currently rated by As You Sow, 
there was one B, four Cs, five Ds, and three Fs 
– again with a D average (see Appendix 9).181

Additionally, the letter notes that “of well 
over 100 funds that TIAA manages, only seven 
are marketed as ‘ESG-focused.’ The Universi-
ty’s retirement plan offers just one, the CREF 
Social Choice R3 (QCSCIX).” This fund, which 
changed its name and investment objective 
in 2024, is still heavily invested in oil, gas, and 
related industries. Its holdings include Targa 
Resources Corp, an oil and gas company; Ly-
ondellBasell Industries NV, which operates 
an oil refinery; Baker Hughes Co and Emer-
son Electric Co, companies providing tech-
nology for the oil and gas industries; Oneok, 
an oil and gas utility; and Exelon Corp and 
Consolidated Edison Inc, which operate gas 
and electrical utilities.182 Furthermore, TIAA 
still lists QCSCIX on its website, detailing that 
the fund remains invested in fossil fuel com-
panies, including bonds in ConocoPhillips 
and TotalEnergies, as of September 2024.183

The University lacks an established pro-
cess for determining whether dissociation 
is appropriate for retirement funds. How-
ever, the oil and gas investments contained 
within the funds it offers may very well 
contravene core University values, and so 
dissociation may be an appropriate step. 
Regardless, the University could offer alter-
native retirement funds that do not contain 
exposure to fossil fuel activities to reduce 
the negative climate impact of its retirement 
planning in line with its plan to mitigate the 
environmental harm of its endowment.184
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Recommendations
In order to achieve full divestment and dissociation from fossil fuel companies, we recom-
mend that Princeton follows this list of actionable items.
 
RESEARCH

1. Prohibit all research funding from the fossil fuel industry, expanding the scope of dissoci-
ation to the entire industry. As a step toward this goal, follow through on the recommen-
dation to dissociate from fossil fuel companies that lack credible decarbonization plans 
as recommended by the Resources Committee and the Faculty Panel, and that engage in 
disinformation campaigns.

2. In the short-term, expand the size of the Energy Fund to allow researchers to continue 
their scholarship while other partners that do not contravene core University values are 
identified.

FOSSIL FUEL INVESTMENTS

1. Complete divestment by withdrawing funds from all privately held fossil fuel companies 
and follow through on the commitment to a net zero endowment.

2. Sell off all assets and agreements that contribute to oil and gas extraction revenues, and 
cut ties with Petrotiger.

3. Require all retirement options to include and promote plan options without fossil fuels.

These recommendations are all within Princeton’s power to achieve. The University must act 
upon these items with the urgency that the climate crisis demands. 
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Appendix
A spreadsheet containing the appendices cited above can be accessed at this link. Each Ap-
pendix is labeled as a tab within the spreadsheet. 

Please contact sunrisemvmtprinceton@gmail.com with any further questions.

https://docs.google.com/spreadsheets/d/1owTqzkPImJdAf8KAObceowPvVAGbAktYbxoMJGEyWSw/edit?usp=share_link
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