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EXECUTIVE SUMMARY
At over half a trillion dollars in assets under management, private equity firm Kohlberg Kravis Roberts &
Co. (KKR) remains a significant financier of oil, gas, coal and other polluting energy sources, despite
acknowledging that "climate change poses serious risks to companies and societies globally.”1

● As of December 2023, KKR was invested in 188 fossil fuel assets in 21 countries.

● KKR’s investments are spread across the firm’s ownership of 17 fossil fuel-based portfolio companies. 

● KKR’s most recent carbon-intensive acquisition occurred in December 2023, of Greenvolt Energias 
Renovaveis SA,2 a Portuguese company that operates biomass power generators that emit
approximately 62,500 metric tons of CO2 equivalent per year.

The analysis provided by this report highlights a significant discrepancy between KKR’s publicly disclosed
emissions and its hidden carbon footprint, which the firm has failed to disclose, obscuring its role in the
climate crisis. The report shows that: 

● KKR’s fossil fuel investments emitted an estimated 93 million metric tons of co2 equivalent in 2023,
higher than the individual energy generation-related emissions of 34 out of 50 U.S. states.3

● KKR’s estimated emissions in 2023 were over 6,500 times higher than the emissions the firm reported
to its investors in its latest Sustainability Report. In 2022, KKR disclosed only 14,342 metric tonnes
CO2e across Scopes 1, 2 and 3, having excluded emissions from its portfolio companies even though 
it claimed to separately track emissions for at least 85 of them.4

● A significant share (47%) of KKR’s overall emissions (93 million mt CO2e) comes from upstream
(extraction) sources, including 10 oil and gas fields in the U.S. and Canada. KKR’s greatest polluter,
Crescent Energy, is described as “advancing smart energy investing”5 in the firm’s annual sustainability
report despite making up over a quarter of the firm’s total fossil fuel emissions.

● KKR portfolio companies participate in at least six “carbon bomb”-linked projects, which emit over
an estimated one gigatonne of CO2 over their lifetime,6 through their involvement in or connections 
to the Barnett/Permian/Eagle Ford basins (U.S.), Duvernay/Montney basins (Canada), and Maritsa 
coal mine (Bulgaria).7

Although KKR’s portfolio companies back approximately 12.3 GW of renewable energy capacity, KKR has
invested in a number of fossil fuel projects with demonstrated records of community harm.8

● Since 2010, KKR has held a stake in the Colonial Pipeline,9 the United States’ largest refined petroleum
pipeline. Colonial Pipeline was responsible for the “largest U.S. gasoline pipeline spill on record,”
according to E&E News, releasing approximately two million gallons of gasoline in a nature preserve 
in North Carolina in 2020.10

● KKR owns a majority stake in the Coastal GasLink Pipeline, a natural gas pipeline under construction
cutting across Indigenous land in British Columbia, Canada.11 Hereditary Chiefs of the Wet’suwet’en
First Nation alleged that the construction of the pipeline violates Wet’suwet’en law and their United
Nations-recognized right to free, prior, and informed consent.12

● KKR also backs a number of high-profile liquefied natural gas (LNG) projects, including the under-
construction Port Arthur LNG terminal. KKR’s investment in the terminal puts both the environment
and investors like public pension funds at risk.13 The Sierra Club suggests that, once complete, the
project will have the same annual emissions as 21 coal power plants.14
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INTRODUCTION
But KKR’s sustained, active investment in fossil fuel
contradicts these pledges. KKR’s most recent investment
outlook, from December 2023, explicitly asserts:

Decarbonization will remain an important
investment theme, but we continue to believe that
there are two sides to the Energy Transition ‘coin’ that
an investor must consider. Key to our thinking is that
during this transition, there will need to be more
investment going back into traditional energy
sources such as oil and gas [emphasis added].25

In line with this, KKR has used its formidable investment
power to amass a sizable fossil fuel portfolio. By the end
of 2023, KKR invested in 188 polluting fossil fuel assets
in at least 21 countries across the world. Still holding
fossil fuel investments from as early as 2010, KKR
continued to acquire fossil fuel-emitting companies
through at least December 2023. Between March 2022
and the end of 2023, KKR invested in five portfolio
companies that own 78 fossil fuel assets,26 or nearly half 
of its current active fossil fuel holdings by number. 

Analysis by the Private Equity Climate Risks project
estimated that fossil fuel assets backed by KKR
discharged approximately 93 million metric tons (mt)
of co2 equivalent (co2e) in 2023, with the greatest
share of emissions originating from its upstream 
assets’ oil and gas extraction activities. Notably, over 

Kohlberg Kravis roberts & co., (or “KKR”), a private
equity firm headquartered in New York since 1976, is
one of the world’s most dominant alternative investment
engines.15 With over half a trillion dollars ($553 billion) in
assets under management16 across an expansive array
of industries and geographies17 and almost $100 billion
in cash on hand to invest,18 the firm is the second-largest
private equity firm in the world by total equity.19

Despite making public commitments to act on climate
issues, KKR has maintained investments in the fossil fuel
sector. The firm’s underreported emissions and failure 
to take full account of its environmental impact leaves
the climate, communities and investors of pensioners’
money at risk. Since 2009, KKR has been a signatory 
to the United Nations’ Principles for Responsible
Investment, a global network of investors that charges 
its members to “champion climate action.”20, 21 In more
recent years, the firm has made several statements
arguing for an “urgent need to take climate action”22

and centering “managing climate risks” as a key objective
for its portfolio companies. KKR Infrastructure, the
investment vehicle through which the firm makes 
some of its energy-related investments, claims to be
“thoughtfully considering issues such as climate change
[and] environmental stewardship.”23 Even the firm’s 
most recent Sustainability Report says KKR supports 
“a sustainable transition to a clean energy future.”24

https://www.peclimaterisks.org/
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5.6 million mt CO2e of KKR’s emissions came from coal,
an energy source identified as having been responsible
for nearly a third of the recorded 1°C increase in average
global temperatures since 1880.27, 28

KKR discloses a minuscule fraction of its emissions. While
the firm has stated it tracks the emissions of at least 85
of its portfolio companies, including Scopes 1 and 2 and
limited Scope 3 output, the firm does not disclose the
data publicly,29 leaving investors and the general public
without a clear understanding of the firm’s emissions. Its
most recent, public-facing Sustainability Report suggests
KKR emitted 14,342 mt CO2e in 2022,30 approximately
6,500 times less than this report’s findings (Figure 1).
Specifically, the Sustainability Report notes: 

KKR’s 2022 GHG emissions footprint is based on
Firm-level Scope 1 emissions arising from our direct
impacts and operations, indirect Scope 2 emissions,
and certain categories of Scope 3 emissions; it does
not account for the impacts of our investments
[emphasis added].31

In relative terms, KKR’s annual emissions, through its
finance of energy portfolio companies, total more than
the individual energy production-related emissions
of 34 out of 50 individual u.S. states.32 Although a less
widely known financial actor, KKR emitted comparable
amounts of CO2e as other, larger financiers, such as
Citigroup, which reported 100.3 million mt CO2e of
greenhouse gas emissions from its energy investments
in 2022.33

KKR lags behind other major investors: pressure from
institutional investors, like the New York City Employees’
Retirement System, Teachers’ Retirement System and
Board of Education Retirement System,34 has managed
to get other fossil fuel financiers such as JPMorgan Chase
to commit to disclosing their fossil fuel to renewables
emissions ratios.35

KKR’s fossil fuel portfolio also includes several major
projects with records of detrimental impact on
communities. The Colonial Pipeline, the United States’
largest refined petroleum pipeline carries the equivalent
of 2.5 million barrels of processed oil per day,36 and 
was responsible for what E&E News called the “largest
U.S. gasoline pipeline spill on record,” releasing
approximately two million gallons of gasoline in a nature
preserve in North Carolina in 2020.37 Another KKR asset,
the Coastal Gaslink Pipeline, is expanding into land
affirmed by the Supreme Court of Canada as being
under the authority and jurisdiction of Wet’suwet’en
Hereditary Chiefs,38 who have alleged that the pipeline
project violates Wet’suwet’en law and their right to free,
prior, and informed consent.39 One of the firm’s recent
funds, KKR Global Infrastructure Investors IV, expanded
its investment in the development of the Port Arthur
LNG project in 2023.40 The project has faced opposition
from community groups in the nearby town of Port
Arthur, whose residents are predominantly Black and
Latino, that argue the plant would make Port Arthur’s
harmful air quality worse.41

For more detail on how KKR’s fossil fuel investments
harm communities, and case studies on these projects,
see PECR’s September 2023 report, Uncovering KKR’s
Environmental Responsibility Gap.72

KKR’s footprint spans numerous sectors in the fossil fuel
industry and various stages of the supply chain, ranging
from oil extraction to the burning of natural gas and
more. The analysis from this report attempts to take full
account of the private equity firm’s real environmental
impact from fossil fuels, finding emissions outputs far
beyond what KKR claims, with particular emphasis on
upstream oil and gas exploration and liquid natural
gas.43

FIGURE 1
KKr’S AnnuAl EMiSSionS FroM FoSSil FuElS MorE thAn 6,500 tiMES lArGEr thAn
AnnuAl diScloSEd EMiSSionS
Million Metric Tonnes CO2-equivalent

Fossil Emissions

Disclosed 0.014

Source: Private Equity Climate Risks

0 20 40 60 80 100

92.7

https://peclimaterisks.org/kkr-greenwashing/
https://peclimaterisks.org/kkr-greenwashing/
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The report begins with a short description of the private
equity business model in energy. The report follows with
an overview of KKR’s total estimated emissions and
significant portfolio companies, before examining
emissions, capacity, and example projects for its
upstream, midstream, and downstream portfolios. It
closes with recommendations for how KKR can mitigate
its significant environmental and climate impact. 

how the private equity model helps
create these discrepancies 
Private equity firms make many of their acquisitions
through the creation of funds that are supposed to have
a specific investment focus, raising money from
institutional investors such as pension funds or
university endowments, who commit the capital to buy
up a portfolio of companies or assets. Once an
investment is made in a portfolio company, the private
equity firm usually assumes operational control, holding
the entity for a relatively short period of time before
flipping and selling it for a profit.44 KKR has raised
energy-specific funds in the past, often with an oil and
gas focus: the most recent of which was KKR Energy
Income & Growth Fund II, which made its first
investment in 2018.45 In addition to these energy-specific
funds, KKR conducts many of its fossil fuel purchases

through mixed infrastructure funds, some of which have
innocuous names that can hide particular investments
such as dirty energy assets.46 KKR Infrastructure – the
firm’s infrastructure arm that invests across energy,
industrials, utilities, communications, healthcare,
consumer products, and information technology –
features a single portfolio company prominently on its
webpage: Crescent Energy, an oil and gas exploration
company that represents a sizable portion of KKR’s total
and upstream emissions.47

For some of its acquisitions, KKR employs a roll-up
strategy, where a private equity firm uses a portfolio
company, called a “platform,” to purchase and merge
with other companies, called “add-ons.”48 For example,
Pembina Gas Infrastructure was created by KKR and
Pembina Pipeline Corporation to roll up their respective
shares of Veresen Midstream and KKR’s stake in
SemCAMS Midstream (known now as Energy Transfer
Canada) into a sizable portfolio of oil and gas pipeline
and processing infrastructure, concentrated especially 
in Western Canada.49, 50, 51, 52 The new company operates
in the Montney and Duvernay oil and gas basins,
identified as “carbon bombs” for their expected lifetime
emissions of approximately 13 gigatonnes of CO2 and
1.9 gigatonnes CO2 (Gt CO2), respectively.53, 54

colonial pipeline facility
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up subsidiary of Bridge Energy,57 created via investment
by KKR’s Energy and Growth Fund.58 The reality of
Crescent’s investment approach and emissions footprint
is in stark contrast to its purported “commitment to
sustainability” and goal to “be a steward of our natural
resources,” as well as KKR’s description of the firm as
“advancing smart energy investing.”59

As KKR’s second-largest polluter, the utility holding
company Sempra Infrastructure emitted an estimated 
21 million mt co2e in 2023. The operator of a vast
network of midstream operations in North and Central
America, Sempra owns a stake in the Port Arthur LNG
project, currently under construction in Texas with
access to the Gulf of Mexico,60 the Cameron terminal,
and Energia Costa Azul terminal, as well as pipeline
infrastructure and other oil & gas-related facilities.
Despite the recorded negative environmental impact of
oil and gas,61 Sempra lists its LNG projects in tandem
with what it calls “Net Zero Solutions.” LNG is not carbon-
neutral; in fact such claims of neutrality rely on the

Figure 2 below shows the portfolio companies controlled
by KKR that hold fossil fuel assets and their associated
estimated annual emissions for 2023. 

Significant high-emitting KKR portfolio companies
include oil and gas producer Crescent Energy, which
emitted an estimated 29 million mt co2e in 2023, over 
a quarter of KKR’s total fossil fuel emissions (Figure 2).
Featured prominently in KKR’s infrastructure portfolio,55

the company operates in at least nine oil basins in
California, Colorado, Montana, New Mexico, Oklahoma,
and Texas, including the Brea-Olinda oilfield, located
near a population center in Orange County, California.56

This acquisition occurred through Crescent Energy’s roll-

KKR’S SIZEABLE TOTAL EMISSIONS

FIGURE 2
top FivE coMpAniES MAKE up AlMoSt 75% oF FoSSil FuEl EMiSSionS FinAncEd by KKr
Estimated 2023 Annual Emissions of KKr-backed Fossil Fuel companies
Million Metric Tonnes CO2-equivalent

Crescent Energy
Sempra Infrastructure

Westbrick Energy
SK E&S

ContourGlobal
Spur Energy Partners

Genesis
Pembina Gas Infrastructure

First Gen
Ocean Yield

Coastal Gaslink
Colonial Pipeline

Albioma
Viridor

Cordia Energy
Greenvolt

John Laing Group

Source: Private Equity Climate Risks
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in total, KKr-backed assets and
portfolio companies emitted
nearly 93 million mt co2e in 2023.
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than the annual crude oil exports of Gabon, an OPEC-
member country.74 KKR-backed upstream production
and exploration was estimated to emit over 43 million
mt co2e in 2023, representing the largest amount of
KKR emissions by sector. 

Over half of KKR’s upstream energy assets, responsible
for approximately 67 percent of its total upstream
emissions, were Crescent Energy holdings. These assets
include not only high-emitting projects in areas such as
the Eagle Ford and Barnett basins, but also exploration
and production operations like the Bridge Energy 
project in the Brea-Olinda oil field–located in the highly
populated LA and Orange counties of California 
(Figure 3). Other KKR-owned upstream companies have
records of repeated spills and flares, such as Spur
Energy, whose operations have flared over 167,000
barrels of oil equivalent of gas in New Mexico through
over a thousand major flaring events since January 2022.
These flaring activities alone, outside of regular
operations, are equivalent to the emissions of over
12,000 gasoline-powered passenger vehicles driven for
one year.75

purchase of highly controversial carbon offsets,62, 63 more
than 70 percent of which are reportedly causing harm to
Indigenous people and local communities.64

KKR assets are linked to six projects considered “carbon
bombs,” identified as fossil fuel extraction projects that
will emit more than one gigatonne (giga = billion) of CO2

over their lifetimes.65 KKR’s portfolio company Spur
Energy Partners66 operates in the Permian Delaware Tight,
a basin expected to generate an estimated 27.8 Gt CO2e
over its lifetime.67 The firm also has assets in the Barnett
Shale, Eagle Ford Shale, and the Permian Basin, through
its portfolio companies Crescent Energy and Spur Energy
Partners. All of these basins are classified as carbon
bombs, with the greatest lifetime output of these owing
to the Eagle Ford Shale, with an anticipated 5.9 Gt CO2e.68

Many of Pembina’s operations are located in the
Montney Play and Duvernay Play in Canada, two carbon
bombs with expected lifetime emissions of 13.6 Gt CO2e
and 1.8 Gt CO2e, respectively.69, 70, 71 In Bulgaria,
ContourGlobal’s Maritsa Itzok-3 coal plant sourced its
coal from Maritsa Coal Mine, a carbon bomb with
expected lifetime emissions of 2.5 Gt CO2e.72 In 2021, the
mine provided 32 percent of its coal to Maritsa Itzok-3.

upstream assets make up over half 
of KKr’s emissions count
KKR-backed portfolio companies are currently involved
in upstream production in at least 10 oil and gas fields
in the U.S. and Canada.73 In total, these KKR-backed
companies produce an estimated 86 million barrels of
oil equivalent (boe) per year from oil and gas — more

FIGURE 3
ExtEnSivE ExtrAction ActivitiES by crEScEnt EnErGy
Estimated 2023 upstream Emissions of KKr-backed companies by basin
Million Metric Tonnes CO2-equivalent

Greater Pembina
Permian

Eagle Ford
Barnett

Uinta
Powder River

Denver Julesberg
Anadarko

Green River
Brea-Olinda

Source: Private Equity Climate Risks

0

Crescent Energy

1 2 6 8 1043 7 95

Spur Energy Partners Westbrick Energy

KKR assets are linked to six projects
considered “carbon bombs,” identified
as fossil fuel extraction projects that will
emit more than one gigatonne (giga =
billion) of CO2 over their lifetimes.
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KKr’s Midstream portfolio is large 
and varied
Our analysis estimates KKR-backed midstream assets
emitted nearly 38 million mt co2e in 2023. KKR-backed
companies own and operate vast networks of oil and gas
pipelines and processing facilities, as well as large LNG
terminals and fleets of oceangoing crude oil and gas
tankers (Figure 4). All of KKR’s onshore midstream assets
are located in North America, distributed across Canada,
the United States, and Mexico. 

Specific KKR-backed midstream assets include projects
such as the Coastal Gaslink pipeline in British Columbia
and Cameron LNG terminal in Louisiana, both high-
emitting gas projects with records of repeated
environmental violations.76 Via its ties with Sempra
Energy, which backs Cameron LNG, KKR also backs
Mexico’s Energía Costa Azul (ECA) LNG – an import

terminal now being converted into an export terminal,
with projected emissions of over 2.9 million mt co2e
per year. The facility will reportedly transport gas from
the Permian or other Western US basins for export.77

In the United States, KKR has been a long-time investor
in the Colonial Oil Products Pipeline, which in addition to
significant annual emissions (estimated at over one
million mt co2e per year) has a track record of multiple
large-scale spills, prompting federal scrutiny.78 In 2020,
Colonial was responsible for the largest gasoline spill in
uS history, with nearly two million gallons of gasoline
spilled. The leak began in a suburban nature preserve 
in North Carolina and went undiscovered by Colonial for
18 days.79 In May 2021, Colonial was forced to shut down
its pipeline system for nearly a week, following a
ransomware attack believed to be caused by the leak of
a password and username to the VPN used to access its
servers. This caused a shutdown of nearly half of the
gasoline and jet fuel supply to the East coast of the
United States, and the resulting panic is believed to have
triggered fuel shortages and price increases.80 The
incident was cited at the time as possibly the largest
known cyberattack on the U.S. energy industry in
history.81 Beyond the national scale, Colonial has also
been responsible for local, community harm. One of its
facilities, for example, has been cited for leaching out an
excess of methyl tert-butyl ether (MTBE), a toxic
chemical, into a nearby community in North Carolina.82, 83

FIGURE 4
FoSSil GAS EMiSSionS doMinAtE AcroSS MoSt MidStrEAM ASSEt typES
Estimated 2023 Midstream Emissions by Asset type and Fuel
Million Metric Tonnes CO2-equivalent

Pipeline
LNG Terminal

Compressor Station
Processing Facility

Marine Tanker
Terminal

Storage

Source: Private Equity Climate Risks
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KKR-backed companies own and
operate vast networks of oil and gas
pipelines and processing facilities, as
well as large LNG terminals and fleets of
oceangoing crude oil and gas tankers.



liquefied natural Gas
Among KKR’s higher-profile energy assets are those related to liquefied natural gas (LNG), or natural gas that is
converted into liquefied form for easier transit and storage before being regasified for use.84 Though it is paraded
by the industry as a cleaner alternative to other fuels such as coal,85 research has found that LNG has “limited
impact in displacing coal emissions,”86 and the expansion of natural gas itself may put the energy transition at
risk.87 Composed primarily of methane, a greenhouse gas 80 times more potent than carbon dioxide over 20
years,88 LNG contributes significantly to expanding greenhouse gas footprints.89 KKR has played a role in LNG’s
global expansion through its continued investment,90 as natural gas continues to see prevalent use – in 2022, the
U.S. alone used 32.3 trillion cubic feet91 of natural gas, enough volume to fill almost two Lake Eries.92 KKR’s
involvement in the sector includes its ownership of the Cameron LNG terminal in Louisiana, the Energia Costa Azul
terminal in Mexico, and the under-construction Port Arthur terminal in Texas (Figure 5). In discussing its ownership
of Port Arthur, KKR described LNG as a “reliable and cleaner energy during the global energy transition.”93

According to the Sierra Club, however, once operational, the project would emit an estimated 83 million mt CO2e
per year, the annual emissions equivalent of approximately 21 coal plants.94

In January 2024, the Biden Administration announced a pause on approvals of LNG exports.95 Phase 2 of the KKR-
backed Port Arthur LNG terminal, owned via the firm’s control of Sempra Infrastructure, may be affected by the
LNG pause.96 As well as the noted environmental impact, KKR is subjecting investors, including public pension
funds that have committed funds to the private equity firm, to possible financial fallout. Though there are
hundreds of millions of public employees’ dollars tied up in the project, the terminal may not be built without
delay.97 Despite the risky nature of LNG investments, KKR remains highly invested in the sector as part of their
broader midstream portfolio.

         thE cArbon EMiSSionS KKr didn’t diScloSE      11

Other KKR-backed companies play a similar role in the
supply and transport of fossil fuels worldwide. Fleets of
crude oil, liquefied petroleum gas, and chemical and oil
products tankers operated by the KKR-backed company

Ocean Yield transport a significant amount of fossil fuels
overseas,98 transporting an estimated 91 million
barrels of oil equivalent in 2023 alone. 

FIGURE 5
KKr lnG ASSEtS
Sized by Capacity (MTPA), Locations approximated.
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Source: Private Equity Climate Risks
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KKr’s downstream Fossil Fuel portfolio
includes coal, Spans 19 countries
KKR’s downstream portfolio (energy-generating assets)
emitted an estimated 24 million mt CO2e in 2023. Coal,
biogas, and biomass assets emitted an estimate of just
over 6 million mt co2e in 2023. A further estimated 
18 million mt co2e were emitted by KKR-backed gas, 
oil, and refined petroleum power generators, which
make up the vast majority of KKR’s downstream 
assets and have implications at a local level (Figure 6).99

In total, KKR backs approximately 69 downstream
facilities distributed across 19 countries, with a total
capacity of nearly 12 Gw. KKR has also expanded its
renewable energy capacity in recent years, reaching 
12.3 GW capacity in 2023.

Significantly, over 5.6 million mt co2e of KKR’s 2023
emissions were produced by coal power generators held
by KKR-backed portfolio companies (Figure 6). In total,

this indicates that nearly a quarter of KKr’s estimated
downstream emissions stem wholly or partially 
from coal. One coal-fired power plant alone, the 
Maritsa Itzok-3 power station in Bulgaria, emits over 
3.9 million mt CO2e per year and has been shut down
multiple times by Bulgarian authorities for exceeding
allowed emissions.100 ContourGlobal, the KKR portfolio
company that operates the plant, recently asked the
Bulgarian government to help keep the plant afloat until
the company could build new fossil gas-powered plants,
with the CEO of ContourGlobal Maritsa East 3 stating
that “coal plants cannot be replaced by green energy”
and that “if Bulgaria wants to be energy independent, it
must help coal plants until large gas power plants are
built.”101 By ContourGlobal’s estimation, this would
require continued usage of coal-fired power plants for
another four years.102 In the meantime, gas power plants
operated by ContourGlobal alone emitted an estimated
3.4 million mt CO2e in 2023. 

FIGURE 6
GAS MAKES up thrEE-QuArtErS oF downStrEAM EMiSSionS
Estimated 2023 downstream Emissions by Fuel Source
Million Metric Tonnes CO2-equivalent

Gas
Coal

Biomass
Refined Petroleum

Biogas
Oil

Source: Private Equity Climate Risks

0 5 10 2015

0.43
5.66

18.06

0.07
0.01
0.01

brea-olinda oil drills outside of a school Fl
ic

Kr
: @

h
Ay

M
Ar

KE
tr

Eb
El



         thE cArbon EMiSSionS KKr didn’t diScloSE      13

Justice for communities and the environment.
KKR should ensure all investments respect human
rights and adequately address concerns related to
environmental, racial and economic justice and
disparate impact. An integration of racial and climate
justice into its investing strategy should incorporate
robust due diligence, verification and grievance
redress, require portfolio companies to adopt no-
deforestation, no peat and no exploitation (NDPE)
policies, and pursue the development of a just
transition program with impacted communities and
workers. Such a program should involve the
remediation of health and environmental harms,
including but not limited to the infringement of land
rights and the rights of Indigenous peoples,
disruption to local economies, pollution, and worker
dislocation. 

Science-based targets. KKR should align its full
portfolio with the Paris Accord, including science-
based emissions targets and a plan to achieve them.
The firm should immediately halt investment in fossil
fuel expansion, stop gas flaring and venting by 2025,
and divest from fossil fuels to achieve a fossil-free
energy portfolio by 2030.

Our research finds that KKR emitted an estimated 
93 million metric tons (mt) of co2 equivalent (co2e)
in 2023 – over 6,500 times greater than what the firm
disclosed to the public and investors in its most recent
Sustainability Report – from at least 188 fossil fuel
assets held by 17 portfolio companies in 21
countries. Nearly half of the firm’s emissions originated
from its upstream operations, including 10 oil and gas
fields in the United States and Canada. These include
Bridge Energy’s Brea-Olinda oil field in California’s highly
populated Los Angeles and Orange counties and 
Spur Energy’s operations, found to have flared polluting
and dangerous compounds near communities in 
New Mexico.103 While KKR claims to be attentive to
climate risks, its failure to disclose its emissions and its
ongoing investment in heavy polluters undercuts its
climate rhetoric. As one of the world’s most well-known
private equity firms,104 KKR must take steps towards 
a just transition: 

public disclosures of fossil fuel holdings. KKR
should publicly disclose all fossil fuel assets held in its
buyout, investment and credit funds. Disclosures
should not only include financial estimates of those
assets’ impairments, accounting for devaluation for
investors, but also an analysis of the climate-related
impacts and local health impacts of those assets on
their communities. Without mandatory disclosures,
investors and the public will never know the true
environmental impact of KKR and other private
equity firms’ business models.

transparency in financed emissions. KKR claims to
support 85 of its portfolio companies in measuring
their greenhouse gas emissions, including Scopes 1,
2 and limited Scope 3. Rather than only disclose its
operational emissions, the firm should disclose full-
scope emissions for both the parent firm and its
portfolio companies to provide a full and accurate
estimate of its emissions. This process should
separately include a dedicated breakdown of its fossil
fuel portfolio companies’ emissions. As the work is
reportedly already being done for some of the firm’s
companies, KKR should leverage its experience to
calculate emissions for the rest of its portfolio.  

CONCLUSION
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