
How Universities Invest in Fossil Fuels 
Through Wall Street Funds

Today:

1. Get a basic understanding of private equity

2. Go over research strategies to uncover university 
investments in fossil fuels made through private equity funds

3. Go over over how to power map and strategize around 
university PE fossil fuel investments

4. Questions/discussion about all this



Private equity & university investment portfolios

Some ways schools invest in fossil 
fuels:

1. Publicly-held stocks
2. Real assets (land, etc)
3. Index (passive) and 

mutual (managed) funds
4. Private equity funds

From 2016 (Source: Forbes)

https://www.forbes.com/sites/simonmoore/2017/06/13/what-you-can-learn-from-harvards-stanfords-and-yales-investments/#261fff221a3d


What is private equity? 

● PE firms create “funds” in which wealthy people and institutional 
investors (pension funds, endowments, etc) commit money.

● PE firms aggressively invest those funds in private companies with the 
aim of raking in big profits, even if it destroys their companies. 

● PE firms charge very high fees, which makes their executives some of 
the wealthiest and most powerful people in the world.

● PE is widely invested in fossil fuel companies, and its ruthless 
profiteering model has accelerated oil & gas production.

● PE executives are major campaign and philanthropic donors, advise 
elected officials, and sit on prestigious boards (including colleges!).

● Movements across areas - housing, retail, tech, climate, etc - often 
have a common foe in PE.

NOTE: email me at derek@littlesis.org and for some news stories & reports on how private equity’s destructive impact.

mailto:derek@public-accountability.org


Example: Blackstone Group
● Biggest PE firm in world ($571B)
● Stephen Schwarzman worth ~$20B
● Chaired Trump’s CEO Council 
● Top U.S. landlord until very recently
● Target of multiple activist campaigns
● Billions invested in fossil fuel companies

https://littlesis.org/maps/3009-schwarzman
https://www.privateequityinternational.com/database/#/pei-300
https://www.blackstone.com/the-firm/overview
https://public-accountability.org/report/presidential-candidates-take-money-from-major-fossil-fuel-investors/#blackstone-group


Get to know these names!

Link to report

And many more...

https://pestakeholder.org/wp-content/uploads/2020/05/PE-investments-in-fossil-fuels-021420.pdf


One way to ID funds is to search PE firms in the Investment Adviser 
Public Disclosure database (free). We’ll discuss this more later. 

https://adviserinfo.sec.gov/


1. How PE tied UMich to a Toxic Oil Billionaire

site:bloomberg.com “crownrock”

Google: “crownrock”

1.
2. 

3. 
Lime Rock Partners IV AF

https://www.google.com/search?q=site%3Abloomberg.com+%22crownrock%22&rlz=1C1SQJL_enUS842US842&oq=site%3Abloomberg.com+%22crownrock%22&aqs=chrome..69i57j69i58.9931j0j7&sourceid=chrome&ie=UTF-8
https://crownquest.com/operations/
https://www.lrpartners.com/portfolio/crownrock/
https://www.google.com/search?sxsrf=ALeKk01UaYcAycT5RuCkGVT2gJeubzBO4A%3A1590577368860&source=hp&ei=2EjOXuXPMdrItQbcyZ_4Bg&q=crownrock&oq=crownrock&gs_lcp=CgZwc3ktYWIQAzIECCMQJzICCAAyAggAMgIIADICCAAyAggAMgIIADICCAAyAggAOgUIABCDAToECAAQCjoHCCMQsAIQJzoECAAQDToGCAAQDRAeULkHWLIbYPAcaAJwAHgAgAFkiAHjB5IBBDEwLjGYAQCgAQGqAQdnd3Mtd2l6&sclient=psy-ab&ved=0ahUKEwjlm7m48tPpAhVaZM0KHdzkB28Q4dUDCAk&uact=5


Googling 
“Lime Rock Partners IV AF”

Google search tips:

● Combos of key words
● Filetype:____
● Site:____ 

So, let’s try…

● “Lime Rock Partners IV AF” + “endowment”
● “Lime Rock Partners IV AF” + filetype:PDF
● site:www.regents.umich.edu “Lime Rock Partners”
● site:www.pionline.com “Lime Rock Partners”

https://www.google.com/search?q=%E2%80%9CLime+Rock+Partners+IV+AF%E2%80%9D+%2B+%E2%80%9Cendowment%E2%80%9D&oq=%E2%80%9CLime+Rock+Partners+IV+AF%E2%80%9D+%2B+%E2%80%9Cendowment%E2%80%9D&aqs=chrome..69i57.444941j0j9&sourceid=chrome&ie=UTF-8
https://www.google.com/search?q=%E2%80%9CLime+Rock+Partners+IV+AF%E2%80%9D+%2B+filetype%3APDF&oq=%E2%80%9CLime+Rock+Partners+IV+AF%E2%80%9D+%2B+filetype%3APDF&aqs=chrome..69i57.472052j0j9&sourceid=chrome&ie=UTF-8
https://www.google.com/search?q=site%3Awww.regents.umich.edu+%E2%80%9CLime+Rock+Partners%E2%80%9D&oq=site%3Awww.regents.umich.edu+%E2%80%9CLime+Rock+Partners%E2%80%9D&aqs=chrome..69i57j69i58.3005j0j9&sourceid=chrome&ie=UTF-8
https://www.google.com/search?q=site%3Awww.pionline.com+%E2%80%9CLime+Rock+Partners%E2%80%9D&oq=site%3Awww.pionline.com+%E2%80%9CLime+Rock+Partners%E2%80%9D&aqs=chrome..69i57j69i58.207788j0j9&sourceid=chrome&ie=UTF-8


So… who else invests in Lime Rock Partners IV AF?

Search Form 990s (more on these in 
a minute!)

1. Use Citizenaudit (but you need a sub 
after a few free tries)

2. Use the Propublica Nonprofit 
Explorer (try “full text search” - but generally 
better if you know where you’re looking)

3. Google wisely! (e.g., “Lime Rock Partners 
IV” filetype:pdf “form 990” “university of”)

**Important to remember: Lime Rock 
Partners IV AF was preceded by another 
fund, Lime Rock Partners IV LP. Many 
investors rolled over from the old fund into 
the new one.

https://www.citizenaudit.org/
https://projects.propublica.org/nonprofits/
https://projects.propublica.org/nonprofits/


Now time to power map it all out!
Power map: visually map 
out power people & entities 
to see relationships and to 
see where you have 
leverage to strategize 
around (**we put together an 
introductory toolkit on power 
research & power mapping) 

← This map was made with 
the LittleSis.org Oligrapher 
(free and easy to use!)

This info got into the 
Intercept & the UMich 
student paper. UMich CAM 
was able to effectively use in 
its divestment campaign.

https://littlesis.org/toolkit
https://littlesis.org/toolkit
https://littlesis.org/oligrapher
https://littlesis.org/maps/4688-how-umich-helps-finance-tim-dunn-s-business-operations?UMich_&_Michigan_State_are_helping_to_finance_the_business_operations_of_the_most_influential_donor_to_the_Texas_far_fight_


How UMich CAM used this info
● Divestment: one prong of larger campaign for a 

“just transition to true carbon neutrality”

● Strategy: ensure every person knows UMich has 
$1B in FF
○ “Natural Resources” category in Report of 

Investments
○ Investment approvals in Regents’ meeting 

minutes

● Admin refrain: 
○ “The endowment is not political”
○ “Divestment is symbolic”

Feel free to reach out to CAM-contact@umich.edu with questions 

mailto:CAM-contact@umich.edu
mailto:CAM-contact@umich.edu


LimeRock connection: all about the message

● Made consequences of investment/divestment 
personal, with direct impacts on people

● Clearly refuted “apolitical” claim

● Looked really bad, when paired with refusal to 
invest in Flint and Dearborn campuses 
(collaboration with 1University campaign)

How UMich CAM used this info

Feel free to reach out to CAM-contact@umich.edu with questions 

mailto:CAM-contact@umich.edu
mailto:CAM-contact@umich.edu


Recap: Research strategies from this case study

1. Obsessive & targeted Googling!
○ Keywords to combine include: university, 

college, [name of school], endowment, 
private equity, energy fund, natural gas, oil 
and gas, [name of PE firm], + more (try with 
site: and filetype: searches too)

i. Sometimes, just [school] + “endowment” + 
“portfolio” works: Eg, Univ of Washington

2. site: and filetype: searches 
○ filetype:PDF can be useful
○ site: [university] or [business press] or 

[database] + key terms can be useful

3. Look at the business/industry press!
4. Power research & power map (check out 

the LittleSis power research toolkit, database, & 
Oligrapher power mapping tool)

Be patient & scour/search relentlessly! Follow the money! Power map & strategize!

https://www.google.com/search?sxsrf=ALeKk01ARZyDgoUMOeycS4-fwE8Yv8saxw%3A1590749894858&ei=xurQXuKFNOfp_QaUq4D4BQ&q=%22university+of+washington%22+endowment+portfolio&oq=%22university+of+washington%22+endowment+portfolio&gs_lcp=CgZwc3ktYWIQDFAAWABgn6YCaABwAHgAgAEAiAEAkgEAmAEAqgEHZ3dzLXdpeg&sclient=psy-ab&ved=0ahUKEwjigKOT9djpAhXndN8KHZQVAF8Q4dUDCAw
https://littlesis.org/toolkit
http://littlesis.org
https://littlesis.org/oligrapher


2. Natural Gas Partners is a big 
hit with universities

Form 990 search
990 Forms: IRS forms non-profits need to complete 
to provide financial information to the public

Also look at 990-T forms (reporting “unrelated 
business income”)

Propublica 990 search → database 
● Can do “Full Text Searches” of specific fund
● (Citizen Audit even better, though you need to a 

subscription)
● Can also search Guidestar.org & the IRS site: 

https://apps.irs.gov/app/eos/ Pitt’s 990-T form 
Most recent: “Partnerships” XYZ
But in 2017: Names of the funds 

https://projects.propublica.org/nonprofits/
https://projects.propublica.org/nonprofits/
https://www.citizenaudit.org/
http://www.guidestar.org
https://apps.irs.gov/app/eos/
https://projects.propublica.org/nonprofits/display_990/250965591/07_2019_prefixes_23-26%2F250965591_201806_990T_2019071716496123
https://projects.propublica.org/nonprofits/display_990/250965591/06_2018%2F250965591_201706_990T_2018062615471635
https://projects.propublica.org/nonprofits/organizations/250965591


Univ. of Illinois 990-T  Univ. of Nebraska 990-T

https://projects.propublica.org/nonprofits/organizations/376006007
https://projects.propublica.org/nonprofits/organizations/376006007


Just searching around randomly.... Carleton College

Carleton 2019 audit (also on Propublica 990 database)

https://projects.propublica.org/nonprofits/display_audit/6141020191
https://projects.propublica.org/nonprofits/display_audit/6141020191


So who is Natural Gas 
Partners anyways?

1. What they say:
a. Their website shows their active 

portfolio companies 
b. I Google: "natural gas partners" 

filetype:pdf →  lots of info like this

https://ngpenergycapital.com/investments/
https://www.google.com/search?sxsrf=ALeKk00VB4tHEuqQsNzb84ds7-ZXPeb-lw%3A1590583399934&ei=Z2DOXsOyOM6DtQbD_4LwAw&q=%22natural+gas+partners%22+filetype%3Apdf&oq=%22natural+gas+partners%22+filetype%3Apdf&gs_lcp=CgZwc3ktYWIQA1DGggFY6ZQBYLCaAWgAcAB4AIABXogBgQ2SAQIyMJgBAKABAaoBB2d3cy13aXo&sclient=psy-ab&ved=0ahUKEwiDgqf0iNTpAhXOQc0KHcO_AD4Q4dUDCAw&uact=5
https://www.google.com/search?sxsrf=ALeKk00VB4tHEuqQsNzb84ds7-ZXPeb-lw%3A1590583399934&ei=Z2DOXsOyOM6DtQbD_4LwAw&q=%22natural+gas+partners%22+filetype%3Apdf&oq=%22natural+gas+partners%22+filetype%3Apdf&gs_lcp=CgZwc3ktYWIQA1DGggFY6ZQBYLCaAWgAcAB4AIABXogBgQ2SAQIyMJgBAKABAaoBB2d3cy13aXo&sclient=psy-ab&ved=0ahUKEwiDgqf0iNTpAhXOQc0KHcO_AD4Q4dUDCAw&uact=5
https://dapldenver.org/wp-content/uploads/2017/11/2017-FLI-Brian-Minnehan-printed-materials.pdf
https://ngpenergycapital.com/investments/
https://dapldenver.org/wp-content/uploads/2017/11/2017-FLI-Brian-Minnehan-printed-materials.pdf


Wait… Carlyle Group?!?
Carlyle > NGP

● Carlyle owns between 50-75% of NGP 
Management Company, which owns 75% or more 
of NDP Energy Capital (see NDP’s IAPD filing, p. 
77-78) 

● Carlyle raises money for NDP funds, conducts its 
North America energy investing through NGP, 
receive 55% of the management fee-related 
revenue” + other income, according to Carlyle’s 
most recent 10-K SEC filing (SEC database)

Important info on Carlyle:
● World’s 3rd biggest PE fund ($224 billion AUM)
● Co-founder David Rubenstein - very influential
● Has come under fire for its ruthless profiteering:

○ Increased rents & evictions for mobile homes
○ Bankrupted biggest east coast oil refinery
○ Took over nursing homes with horrible results
○ Lobbied for carried interest loophole

https://reports.adviserinfo.sec.gov/reports/ADV/160729/PDF/160729.pdf
https://www.sec.gov/ix?doc=/Archives/edgar/data/1527166/000152716620000006/cg2019123110-k.htm
https://www.sec.gov/edgar/searchedgar/companysearch.html
https://reports.adviserinfo.sec.gov/reports/ADV/160729/PDF/160729.pdf


site:carlyle.com "ngp" 
reveals some 
Carlyle-NGP interlocks

https://www.google.com/search?q=site%3Acarlyle.com+%22ngp%22&oq=site%3Acarlyle.com+%22ngp%22&aqs=chrome..69i57j69i58.17686j0j4&sourceid=chrome&ie=UTF-8


David Rubenstein’s LittleSis profile

https://littlesis.org/maps/5130-untitled-map/edit
https://littlesis.org/person/15122-David_Rubenstein


Researching specific NGP funds & their investments

1. Pitchbook
○ Easiest way → subscription 

needed, but you probably can 
get access through your school 
or through an ally

○ You can find the specific fund, 
some investors & the companies 
it finances

2. Google
○ [name of fund] + “about us”
○ [name of fund] + “operations”

3. IAPD database search for NGP
○ You can find names of funds + 

related entities

https://my.pitchbook.com/profile/10152-19/investor/profile
https://www.google.com/search?sxsrf=ALeKk014JX4p7R-6sCbOh8GeuaZPdUBk7g%3A1591012999508&ei=h-7UXo7IHovbtQbo0JKYAw&q=%22NGP+Natural+resources+xi%22+%22aout+us%22&oq=%22NGP+Natural+resources+xi%22+%22aout+us%22&gs_lcp=CgZwc3ktYWIQAzIFCAAQzQIyBQgAEM0CMgUIABDNAjoECAAQR1C1SVipS2CpTGgAcAF4AIABbogBtgKSAQMxLjKYAQCgAQGqAQdnd3Mtd2l6&sclient=psy-ab&ved=0ahUKEwjOp6ylyeDpAhWLbc0KHWioBDMQ4dUDCAw&uact=5
https://www.google.com/search?sxsrf=ALeKk03VwaF9poaThKYyvLIrsbss6GEgxQ%3A1591013010029&ei=ku7UXvSpAZfXtAao5qb4Dg&q=%22NGP+Natural+resources+xi%22+%22operations%22&oq=%22NGP+Natural+resources+xi%22+%22operations%22&gs_lcp=CgZwc3ktYWIQAzIHCCEQChCrAjIECCEQCjoFCCEQqwI6BQgAEM0CUMzWBFjG3wRghuAEaABwAHgAgAFsiAGEB5IBAzQuNZgBAKABAaoBB2d3cy13aXo&sclient=psy-ab&ved=0ahUKEwj0uq6qyeDpAhWXK80KHSizCe8Q4dUDCAw&uact=5
https://reports.adviserinfo.sec.gov/reports/ADV/160729/PDF/160729.pdf


So, what other universities invest in these funds?

Databases:
1. Citizenaudit
2. Pitchbook
3. Propublica 990 

search

Fund School(s) invested according to 
most recent filings or news stories

Oil & gas companies fund 
bankrolls

NGP Natural 
Resources X

Auburn 
Carleton College
Penn St 
Rice University (2014)
Southern Methodist University
Texas A&M
West Virginia University (2015)
Oberlin College
Pomona College 

● World Energy 
Partners

● Petrus Resources
● Steward Energy

(via Pitchbook)

NGP Natural 
Resources XI

Agnes Scott College
Penn St
Texas A&M
Texas Wesleyan University
Wellesley
West Virginia University
University of the Ozarks (2016)
Wichita State University (2017)
Pomona College
University of South Carolina

● Luxe Energy
● Colgate Energy
● Black Mountain Sand

(Via Pitchbook)

https://www.citizenaudit.org/
https://projects.propublica.org/nonprofits/organizations/636022422/201930829349300608/IRS990ScheduleD
https://projects.propublica.org/nonprofits/display_990/410694747/06_2019_prefixes_39-45%2F410694747_201806_990T_2019060616388079
https://www.google.com/search?q=site%3Awww.pionline.com+%22natural+gas+partners%22&oq=site%3Awww.pionline.com+%22natural+gas+partners%22&aqs=chrome..69i57j69i58.25103j0j7&sourceid=chrome&ie=UTF-8
https://projects.propublica.org/nonprofits/display_990/741109620/2015_06_T%2F74-1109620_990T_201406
https://projects.propublica.org/nonprofits/display_990/750800689/05_2019_prefixes_74-77%2F750800689_201805_990T_2019050916284555
https://projects.propublica.org/nonprofits/display_990/742245072/07_2019_prefixes_72-77%2F742245072_201806_990T_2019070316461206
https://www.citizenaudit.org/2016_03_T/55-6017181_990T_201506.pdf/
https://projects.propublica.org/nonprofits/display_990/340714363/07_2019_prefixes_33-36%2F340714363_201806_990T_2019070216460039
https://projects.propublica.org/nonprofits/display_990/951664112/06_2019_prefixes_88-95%2F951664112_201806_990T_2019061416417318
https://stewardenergy.net/our-partner/
https://my.pitchbook.com/profile/13089-79F/fund/profile#investments
https://projects.propublica.org/nonprofits/display_990/580566116/07_2019_prefixes_56-59%2F580566116_201806_990T_2019071116475089
https://www.google.com/search?q=site%3Awww.pionline.com+%22natural+gas+partners%22&oq=site%3Awww.pionline.com+%22natural+gas+partners%22&aqs=chrome..69i57j69i58.25103j0j7&sourceid=chrome&ie=UTF-8
https://projects.propublica.org/nonprofits/display_990/742245072/07_2019_prefixes_72-77%2F742245072_201806_990T_2019070316461206
https://projects.propublica.org/nonprofits/display_990/750800691/06_2019_prefixes_62-75%2F750800691_201805_990T_2019060616384212
https://projects.propublica.org/nonprofits/display_990/42103637/09_2019_prefixes_01-06%2F042103637_201806_990T_2019091016633677
https://www.citizenaudit.org/2016_03_T/55-6017181_990T_201506.pdf/
https://projects.propublica.org/nonprofits/display_990/710236867/2016_11_T%2F71-0236867_990T_201606
https://projects.propublica.org/nonprofits/display_990/486121167/07_2018_prefixes_47-52%2F486121167_201706_990T_2018070215488523
https://projects.propublica.org/nonprofits/display_990/951664112/06_2019_prefixes_88-95%2F951664112_201806_990T_2019061416417318
https://projects.propublica.org/nonprofits/display_990/576017985/06_2019_prefixes_56-62%2F576017985_201806_990T_2019060616388061
https://www.luxeenergy.com/about/
https://my.pitchbook.com/profile/13713-40F/fund/profile#investments


Mapping it all out... Further questions:

Are there relationships or points of 
leverage worth thinking and 
strategizing around here?

Are there groups or communities 
opposing the operations, health 
impacts, etc., of the companies that 
these schools are investing in via PE 
funds?

Who are the executives of NDP 
Energy Capital? Who do they donate 
to? What boards do they sit on? Do 
they or Carlyle have any ties to the 
universities that invest in there 
funds? Etc.

Alliances between - say - Duke, 
Harvard & Chicago + Carleton, 
Oberlin, Wellesley, etc. movements?

What other campaigns are going 
after Carlyle?



Final thoughts & takeaways:
● Researching + mapping the investments of specific schools can lend itself to campus-specific or 

intra-campus strategizing & campaigning.
● Just researching this stuff + being public about it is empowering and can create pressure on higher-ups.
● Notes of caution: 

○ These research tactics don’t apply everywhere - with some schools it’ll be really hard to find anything.
○ Claims are based on most recent available public filings or news stories. Ask them to be transparent about fossil fuel 

investments.
○ We’ve looked at the “investment research” side in this webinar - just one part of a larger just transition project (see 

resources)
● These are probably the top research tactics from this webinar:

1. Google wisely: strategic word combos; site: + filetype: searches
2. Business + financial press: search them + do site searches
3. Databases

a. Public & free: IAPD; Propublica 990 search; SEC
i. **990s & 990-Ts - really important!

b. Subscription: Pitchbook; CitizenAudit (**may be able to access through schools)
4. Try LittleSis.org + Oligrapher mapping tool for researching networks + visual power mapping
5. Most of all… be patient, be relentless, work together, try to verify everything as much as you can 

with credible sources 



Resources 

Starting your campaign:

Fossil Free Toolkit: A Campus Guide to Fossil Fuel Divestment

Trainings and graphics resources for divestment organisers from 350.org

Database of resources from Divest Ed including information on: messaging, 
anti-oppression movement work, campaign strategy, base building, climate 
justice and intersectionality, financial literacy, etc. -- basically just a great 
place to start if you’re just getting going! 

https://gofossilfree.org/wp-content/uploads/2014/05/350_FossilFreeBooklet_LO4.pdf
https://350.org/resources/
https://divested.betterfutureproject.org/resources


Resources 

Researching the Finances: 
Report from Harvard’s Prison Divestment campaign on how they went about 
identifying public holdings in the Prison-Industrial Complex

Private Equity overview

Power mapping toolkit: form a research pod with the abilities to investigate 
and organize against corporate bodies

Databases to search: IRS, GuideStar, LittleSis, NonProfit Explorer, Citizen 
Audit

Data Visualization: Network visualization tool

https://harvardprisondivest.org/one-percent-disclosed-three-million-invested-in-prisons/
https://dapldenver.org/wp-content/uploads/2017/11/2017-FLI-Brian-Minnehan-printed-materials.pdf
https://littlesis.org/toolkit
https://apps.irs.gov/app/eos/
https://www.guidestar.org/
https://littlesis.org/
https://projects.propublica.org/nonprofits/
https://www.citizenaudit.org/
https://www.citizenaudit.org/
https://littlesis.org/oligrapher


Resources 

Reinvestment in Community Wealth: 
Reinvestment Toolkit from Divest Ed

Reinvest in Our Power Campaign from the Climate Justice Alliance

Boston Ujima Project: Example of a Community Wealth Fund

Collaborations: Get in touch with these groups for trainings; shared examples of  
campaign strategies; template petitions, letters, op-eds; action plans; etc.

Divest Ed
College Climate Coalition
Power Shift Network

https://drive.google.com/file/d/1sq7Iz8UtK3GbTIYJ2zvbk5LbfJKbfoRH/view
https://climatejusticealliance.org/workgroup/reinvest/
https://www.ujimaboston.com/
https://divested.betterfutureproject.org/
https://www.facebook.com/The-College-Climate-Coalition-110296380460295/
https://www.facebook.com/PowerShiftNetwork/

