panel

with outside experts

. Consu]tation
peer institutions in

ow of fossil fuel investment policies of
now posted on

Student Government ->

process.pzinceton.edu

fossilﬁleldissociation
. Assessing how the University currently associates with fossil fuel compani€s

process
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Facilitating campus
engagement
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j.e.the
Endowment

pivestment focuses on
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companies?

- ' i g for Career
o Of the more than 7,000 employers that have engaged with Prlgcetoil S Ff:;e;ompanies,
Development over the past 5 years, approximately 50 are fossﬂ fuel-related R
Their recruitment activities o0 campus have included hosting events, participating

career fairs, posting positions, and hiring students.

ent approximately $38 million on fossil

fuel consumption, with uses ranging from the operation of the co-generation plant to the
operation of campus vehicles. Our top supplier is PSE&G, which retired its last

remaining coal-fired power plant in June 2021.

o Over the past five years, the University has sp

e The University also holds interests in oil, gas, and mineral rights that were received as
gifts, mostly through bequests. These holdings are currently valued at about $6 million

o As far as gifts and grants from fossil fuel companies i
e panies in support i
cf('l)‘; )ﬁrs th];::h University 13as received $26.2M in new fungf;g f;)jr;ermch, - the past
i ;I; nmes. Ie most significant support has been from ExxonMobj even oil and gas
ental and sustainability-related projects such as Net-7 2 X;lnd BP for
-Zero America.

s s s
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companies?

o The endowments’to
about $1.7 billion.

broadly defined) is roughly 4.5%, or

tal fossil fuel exposure (

xposure is held indirectly (€S by

. The vast majority of the endowment’s fossil fuel e

external managers)

« ~$13MM (.03% of the en
amount represents shares distribut

course of business.

stments. All but $2MM of this

n fossil fuel inve
will sell in the normal

dowment) is held directly i
| managers which PRINCO

ed to us by externa

» The endowment has no exposure to companies that derive more than 15% of revenues

from tar sands.

» The endowment’s exposure to com, 1 i
. panies that derive m
thermal coal is ~$19MM (.05% of the endowment) ore than 15% of revenues from

» Almost all of this amount is ac
: counted for by 4 “legacy” pri i
———— sevemlgyeay;s Iggate investments that are in run-off mode with

Pri S
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od metrics @ and Sta
n climate a’ d jnform

pevelop
Campaﬂ/es that engage
zm/es ot matera pa /T/C/pate int
el /na’usz‘ry/

f z‘/7 /055//

<entation today Wil 'focus on Charg

¢ 2 and Charge 1, in that order

prese

Ongoing work:
 Constructive engagement prior to dissociation (Charge 3 )

- Future adaptation and evol
Charge 1 and Char yolution of the metrics and
ge 2 (Charge 4) and standards p
roposed in
ﬁ PRINC
UNIVE



harges

e Faculty panel for C

proposing-

developed by th
ersities ar e

overall Highlight>
trics

. work and associated me [
U the leading edge of what Univ

n direct

1and2aré at
. Jn general, We aimed for: _ all ompanies ;
j ' j bles evaluation O a
. Simplicity: A relatively simple framework that ena . . i
a/;gin:ﬁrect portfolios, including publicly traded and private companies (the |atter may n
always publicly release their GHG emissions data, as an example).
emi-quantitative metrics with data

« Objective and trans arent metrics: Quantitative Or s

sources identified publicly.
* Rigor: Metrics developed from peer-
cross-checked with experts.
* Future A ility: i i
» Adaptability: The framework is designed to update metrics in the futur
e as more data

bec / ' .p Iv 4

* For Charge 2, the proposed fi ' 1
ramework is designed innovatively such that updated
ated metric
s also creat
ea

future ‘glide path towa
' rd L o
work will be needed, anet-zero portfolio’, although this was not 0
ur explicit ch
arge, and
, More

reviewed literatures and puincIy-described data sources
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in Four Steps

Tar Sands)

charge 2 Highlights (Therma/ ool . ALL companie
 orse of companies to addrezfj.m o publi ol

d unive . + holdings, inc %his meant tha

1. Identified the broad Un'ues o 4 indirec blic)
d future) in Princeton’s ail' S ta are not pu [958
an hose emissions d?atively smple to a pply across the

"ate companies (W
;335 dr//g/: ti) deﬁ/ise a protocol that was re
ecific industry segments and the rationale provided by the
Trustees for identifying the worst Greenhouse Gas (GH G) emitters.
a) Thermal Coal category includes companies materially involved in producing thermal coal, as well
as powerplants burning the coal, for which cleaner alternatives are available today =» mass of coal
produced or used/burned is the relevant metric
b) The Tar Sands category of Oil Companii iohli : : J
panies was highlighted due to its high GHG emissions intensity

per unit of oil produced up to the refinery

perunit ; gate, compared to con i i i

f;Z;if[’?s;Z;;/ the re/evaqt metric because there are no alternatives vert1tlona_| FrUde‘Olls = EmisSon
on sectoy i.e., freight, air travel and personal travel verto OlCE N

t we
board.

2. Clarified the sp

* Other Hj h-emission-Intensive O
. ; Oil Industry S
conventional crude ofs <Bments: Recent W
Sands, H €., heavy crudes] ca i research sho m
(chosen Tiﬁg%l}épzzgl t;’e:‘;gmequ inc/uding gﬁ \:J?Ii)srgégh an emission int;r?:i X tvges of
ano ineries that refipe s uc ty as oil from Tar

ers with emissi i
uch crude o With emissions in i

oil using Specialized :ﬁgigz :
ses.
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charge 2

art Proto !
' fZS,V,‘;IS/” ce(;jalaa'c/;?f%ggrsands/high-emlmng 24
rationale for i0en‘V1"8 the worst GHG &/ lectricity generated from coal
2 Merma/coa/metrics: Mass of coal produced of amount'of'e ect I . e e oil.
. Oil: Companies producing/reﬁning oil with high GHG emissions m.tenSIty pe g ’
. /dentified Relevant Datasets that track these metrics over time and have broa coverag
ced: e.g., Urgewald; Masnadi et al., 2018; Jing et al., 2021)
ompanies that do not

panel recommends that c

(>96% of global oil produ
less they show otherwise

» Companies with no public data: The Faculty
disclose GHG data are 2ssumed to be the worst emitters, un

4 Provided Guidance on Exceptions for De velopi '
/ . ping Countries and C '
Credible Commitment toward Future Sustainability through credi t())lren ggglgsl\l?taé DerEomnStra =
-Zero issions

Plans, similar to Princeton’s Net- i
e on’s Net-Zero plans, with clear milestones to evaluate pr
ogress in

PRINCET
0
v UNIVERSTOLY




Sk trics: vias2 >+ - —— . _

: Mr’nﬁ%cmgﬂeﬁmng oil with high Gm =~ ime ana nave =7 1
that track these Metrcs B 15018; Jing et al., 202 )

r that do not

mends that companies the
less they show otherwisé

4, Provided Guidance on Exceptions for Developing Countries and Companies that Demonstrate
ﬁgii/bs/fmcf%m?m ;‘omcar,\cl/ Future Sustainability through credible 2050 N et-Zero Emissions
/ rinc : : : :
parsamiqr eton’s Net-Zero plans, with clear milestones to evaluate progress In

Bottom Line: The worst G i i i
st GHG emitters with no credible path toward sustainability (represented b
are i i i b
those identified, for dissociation and divestment e
nt.

absence of credible future Net-Zero Plans)
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0
l’A//'th/"n C‘harge 2, and in line with the Trustees, the Faculty Panel does not suggest
dissociation from all oil companies right away because society is still fossil fuel-

f::ze/::z/;tt:;t/;’ 7//r7p(/;725 an_d (nan;{ cars using fossil fuels. Rather we recommend
S il g emitting oil p(oducers and refiners first, and then ca
ime. As an example, picking an initial threshold of S
*25% of global oil production, g

8C02e/MJ would address




' isi ation
charge 1 Highlights: Measuring Disinfo rm

1. Identifying the “Universé of Compames .
Decision to focus initially on the Jargest fossil fuel companies

2. Developing a state-of-the-art definition of disinformation based
a) Misinformation involves statement of falsehoods
b) Disinformation, is based on intent to mislead, which may include faslehoods as well as
omissions, and the stating of “true facts” but within a misleading context.
¢) Measuring disinf [ ] ing i i : .
/ dec/arat/ogs zﬁ);g?:?tl{g;;ig I;sieiisjsjglgb’é)::ggrsg (m ';’ead & 7v§luatmg : company’s enwronmenta\
oo ) 4 where avai i .
funded or participated in, and any inconsistencies of various t I fh Ie),' CampalgnS/adven|sements
developed by several researchers) ypes therein (metrics for these are being

3. Identifying type i :
s of climate disinf i
o . ; ormati i
change, its anthropogenic causes, negative impacts ar?: e(f:fzg" e
’ Iveness o

ation:

» ¢o evaluate climate pisinform

associated with pPrinceton
on the literature

partial facts or

» including denial of climate

those the compan i
y may itself be using in thei f
g in their Net-Zero Plans) Proposed solutions (including

4. Developing a simplifi
progress},p 8 a simplified scori ng

b System;
itha amework sgreed upey txis : a"g J:ekFacuIty Panel is Creating a
5 scoring s
yste

) (in
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