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We invite you to read  
about all the impressive  

progress we’ve made together  
in our 2025 Annual Report. 

 
We’re grateful for all the 

supporters, members, funders, 
and those around the globe who 

understand how essential the 
work we’re doing is to accelerate 
the transition to a cleaner, more 

just, and resilient economy. 
 

Our work is your work,  
and we look forward to 

accomplishing even more 
together in FY!2026. 



And while the federal government has turned its back on climate and 
clean energy, Ceres is working with investors and companies in multiple states 
to pass climate and clean energy legislation. Despite the political headwinds 
we’re facing in Washington, the message from the investors and corporate 
executives in our networks is clear: the private sector is moving forward, 

not retreating. This annual report highlights how, thanks to your partnership 
and our leadership, investors and companies are taking action with courage 
and foresight.

Thank you for standing with us in shaping a future where sustainability 
drives prosperity. Your support gives us the independence and agility to stay 
resolute!—!and to keep pushing forward, no matter the headwinds.

 
With hope,

A Message from  
Our CEO and President

It’s inspiring to share this annual report 
with you at a defining moment for Ceres. 
Last year we faced unprecedented 
challenges, including a federal effort to 
reverse action on protecting climate, 
water, and nature. But adversity only 
sharpened our resolve and highlighted 
why our leadership matters. I believe that 
Ceres is built for this moment.

Through our deep expertise and 
trusted networks, we’re continuing to 
help turn private sector ambition into 
action. With Ceres’ support, investors 

are stepping up to protect the freedom to invest and the rights of shareholders to 
engage with the companies they own on issues that matter to them. Companies 
working with Ceres are advancing credible climate transition plans, improving 
corporate water stewardship, accelerating clean power, and protecting nature.
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Securing the  Freedom to Invest

In the last few years, special interest groups have waged a relentless, 
politically driven campaign designed to undermine and interfere with 
responsible business and investing practices. State lawmakers and 
members of Congress have 
introduced nearly 500 pieces of 
legislation to use government 
power to ban investors and 
companies from considering 
all financial information in 
decision-making, including 
climate and nature-related risks. 
They have also attempted to 
change the way investors and 
companies communicate through 
the longstanding shareholder 
proposal process, a critical 
component of America’s free market system that enables investors to 
raise concerns or suggestions directly with the companies they own.
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At Climate Week NYC 2025, prominent industry and 
policy experts took the stage to highlight the importance 
of shareholder rights and defend the freedom to invest.

2025 Highlights

• Our Freedom to Invest campaign helped block more than 90 % of 
anti-responsible investing bills introduced in states across the country!—! 
and no bills passed in Congress.

• Ceres organized more than 170 meetings with Congressional o$ces so that 
investors and companies could educate lawmakers on issues ranging from 
clean energy legislation to shareholder engagement rights.

• Ceres released 16 thought leadership reports used by investors, companies, 
policymakers, and others to inform and support their sustainability strategies, 
goals, policies and regulations.

• Ceres influenced more than 72 organizations to take 70 water and 
nature-related actions, including making specific commitments to better 
protect water and nature, improving disclosure of water and nature-related 
risks and improving corporate water management practices.

• Ceres worked with our investor and company network members to secure 
more than 120 climate actions in key sectors of the economy including food, 
energy, and steel.

• Ceres held dozens of events, including in-person events, trainings, webinars 
and more, to bring investors, companies, policymakers and other stakeholders 
together to discuss the challenges and solutions in transitioning to a cleaner, 
more resilient economy.



To help defend investors’ rights and the right of companies to operate 
responsibly, Ceres launched Freedom to Invest in 2023. The initiative aims to 
defeat these destructive efforts across the country and ensure that investors 
and companies can continue to consider all material financial risks and 
opportunities, including climate and nature.

Freedom to Invest has been a huge success. Since launching the campaign, 
we’ve defeated hundreds of anti-responsible investing bills federally and in 
state houses across the country. In fact, 95 % of the anti-responsible investing 
bills introduced have failed over the past two years. 

We’ve helped make this happen by building support from investors 
and companies, waging savvy ad campaigns to reach key constituents and 
legislators and educating lawmakers, critical allies, and the public, including 
testifying in hearings, about the economic harms these bills would cause.

And we continue to see success. In 2025, we helped defeat 100 anti-ESG 
bills in 32 states. We also successfully advocated against anti-responsible 
investing bills, preventing any from passing in Congress in 2025.

2024 & 2025 Anti-ESG Legislation Overview

• States where anti-ESG legislation was proposed but defeated

• States where anti-ESG legislation was passed and adopted

• States where some anti-ESG legislation was defeated and some was adopted

Our Freedom to Invest campaign has had a significant impact on 
preventing a massive wave of special-interest driven legislation from 
becoming law. The campaign has been a crucial piece in protecting the rights 
of investors and companies to consider climate, water, nature, and other 
sustainability factors in their investment decision-making.!%
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Our Climate Progress 
in Key Sectors

In 2025, Ceres worked with investor and company network members to secure 
more than 100 climate actions in key sectors of the economy including food, 
energy, and steel. Here are a few sector highlights.

Food and Beverage

The food sector, responsible for a third of global emissions (including methane 
pollution from livestock), faces growing financial risks from climate change, 
making emissions reductions an economic imperative for food and beverage 

companies.
In 2025, the Ceres 

Food Emissions 50 
initiative supported 
more than 30 major 
food and beverage 
companies, including 

Danone, General Mills, Kraft Heinz, Starbucks, and Yum! Brands to commit to key 
actions including setting science-based targets, disclosing emissions (including 
methane emissions), and engaging suppliers to decarbonize supply chains, where 
most of the sector’s emissions originate.

Electric Power

In 2025, U.S. clean energy production grew significantly, with solar increasing 
by nearly 30 % and contributing 8.7 % of electricity, while wind provided 11.6 %. 
This growth was largely driven by earlier policies and market conditions, as 
new federal policy rollbacks and funding cuts threaten to slow future progress.

To help defend against clean energy rollbacks, we mobilized investors and 
companies to defend the Inflation Reduction Act tax incentives and other key 
provisions. While we were not successful in defending everything, we were 
able to help secure tax credit extensions for wind, solar and battery storage, 
commercial and residential energy e$ciency, and clean energy components.

We also engaged directly with electric power companies in our network 
including NRG Energy, Edison International, Exelon, and PG&E to disclose 
emissions, set and revise climate goals, and implement strong climate 
transition plans.

Insurance

When climate-driven disasters like droughts, floods, and wildfires make 
insurance inaccessible, local economies suffer. Ceres is working with insurers 
to shift capital towards climate solutions, modernize risk assessments, and 
invest more in resilience.

Through engagement with regulators, insurers, and investors, Ceres has 
driven significant change in the industry over the past few years:

Now, 85 % of U.S. insurers disclose climate risk, a direct result of Ceres’ 
three years of advocacy.
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33%
 

of GHG emissions are produced  
 by the food sector.

 
Out of this amount, 95% 

 corporate supply chains contribute

https://www.ceres.org/food/food-emissions-50
https://www.ceres.org/food/food-emissions-50


Ceres was instrumental in developing the first national climate risk assessment, 
collaborating with the National Association of Insurance Commissioners (NAIC) 
and the Federal Insurance O$ce (FIO) to standardize data and reporting.

At the state level, our advocacy for insurance reforms will help protect 
consumers in high-risk markets and provide insurers and regulators with the tools 
they need to better manage climate risk. This work earned Ceres and the California 
Department of Insurance the Climate and Sustainability Team of the Year award. 
(See more on page 28.)

These efforts demonstrate how Ceres is helping to build a more resilient 
insurance system that safeguards communities, capital, and the economy.

Sector Spotlight: U.S. Steel

In 2025, Ceres drove major progress in cutting carbon from the steel industry. As 
global demand for materials continues to rise, Ceres helped shift the steel industry 
toward cleaner production, stronger climate targets, and meaningful investor 
engagement.

Working across the value chain, we brought together steelmakers, automakers, 
and investors to send a unified message: the future is low emissions materials. 
Through direct engagement facilitated by Ceres, major producers like U.S. Steel, 
Nucor, and Steel Dynamics published ambitious climate transition action plans 
(CTAPs), set science-based emissions targets, and launched new lines of low 
carbon steel. U.S. Steel committed to net zero emissions by 2050, while Nippon 
Steel, its new owner, announced a $ 3!billion clean steel plant in Arkansas. 
Aluminum giants Alcoa and Century Aluminum also advanced their emissions 
roadmaps.
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Outcome

Committed to sourcing low-carbon steel from 
Hyundai’s planned direct reduced iron (DRI) 
facility starting in 2029.

Secured five low-carbon steel and aluminum 
supplier agreements and asked Ceres to 
convene buyers to scale low emissions 
materials procurement.

Published the industry’s most comprehensive 
plan to cut emissions, using the Ceres 
Roadmap 360, with a clear path to reach zero 
emissions by 2050.

Announced a $3B direct reduced iron (DRI)
investment at Big River and launched the 
world’s first Responsible Steel-certified 
product.

Released its first company-wide transition 
plan and set the world’s first Global Steel 
Climate Council-certified science-based 
target.

Ceres-Driven Process

 
Market lever

Buyer demand 
 
 
 
 
 
 

Producer transition 
 
 

Capital investment 
 
 

Industry standards

 
Company

General Motors 
 

Ford Motor Company 
 
 

U.S. Steel 
 
 

U.S. Steel 
 
 

Nucor

https://roadmap360.ceres.org
https://roadmap360.ceres.org


We also supported steel buyers!—!including Ford, General Motors, and 
Amazon!—!to secure commitments for low carbon materials and strengthen 
sustainable procurement across the automotive and construction sectors. At 
Climate Week NYC in September 2025, Ceres and Amazon co-hosted an event 
attended by more than 300 people that focused on the rapid growth in demand for 
low-carbon construction materials and encouraged industry leaders to collaborate 
on innovative solutions that will help accelerate the scale and impact of clean steel.

To deepen 
climate action from 
the finance side, 
Ceres launched 
the Clean Steel 
Finance Advisory 
Group with more 

than 40 financial institutions. The group convened leaders from Bank of America, 
Neuberger Berman, and others to assess climate transition risks and opportunities 
in heavy industry.

Despite policy headwinds, Ceres helped preserve key clean energy 
incentives from the Inflation Reduction Act and kept momentum for industrial 
decarbonization.

Looking ahead, Ceres is building on this progress by helping steelmakers 
transition from using traditional blast furnaces to employing cleaner methods, 
scaling the next generation of low carbon steelmaking here in the U.S. We’re also 
expanding our focus on reducing emissions from other heavy industry materials, 
including aluminum and concrete.!%

Report Spotlight

Drained by Data
In 2025, Ceres highlighted growing financial risks linked to the boom in AI and 
water-hungry data centers. Our report, Drained by Data, revealed that the massive 
growth of data centers isn’t just about the water used onsite for cooling; it’s also 

about the huge amounts of water needed to generate 
the electricity they consume and the compounding 
impacts of many data centers coming into the same 
water stressed areas.

The report highlighted Phoenix, Arizona, a data 
center hot spot, showing that planned data center 
expansion could dramatically increase water needed 
for electricity generation by 400 %: that’s enough water 

to supply a city the size of Scottsdale, Arizona for two years based on national 
household averages. The demand for water for cooling in data centers and 
indirectly for electricity to power them could intensify water stress by as much as 
32 % in some areas if all currently planned data centers come online.

The report contains vital research that can help companies, investors, 
policymakers, and other stakeholders plan for smarter data centers going forward. 
Since releasing the report, we have expanded our resources on this topic. You 
can find the report along with more information and Ceres expert insights about 
sustainable data centers here.!%
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 Heavy industry is responsible for 24%
 

 of global emissions.

7% of global emissions come from
 the steel sector alone.

Drained by Data
The Cumulative Impact of Data  
Centers on Regional Water Stress 
September 2025

https://www.ceres.org/resources/reports/drained-by-data-the-cumulative-impact-of-data-centers-on-regional-water-stress
https://www.ceres.org/data-centers
https://www.ceres.org/resources/reports/drained-by-data-the-cumulative-impact-of-data-centers-on-regional-water-stress


Ceres Policy Network

Defending Federal Policies, 
Advancing State Action

In 2025, despite the federal administration’s active opposition to climate action, Ceres 
and the members of our Policy Network delivered significant impact, particularly 

through robust state-level policy work and 
crucial federal advocacy.

At the federal level, Ceres and our 
Network members mounted a strong 
defense of existing environmental and 
energy policies. Through five targeted 

“Hill Days”, Ceres mobilized more than 
100 investors and companies, conducting 
more than 170 meetings with key 
congressional o$ces and White House 
o$cials to preserve key policies and 
regulations. This concentrated effort 
helped safeguard critical provisions of the 

Inflation Reduction Act, including select tax credits, incentives, the Methane Emissions 
Reduction Program, and home e$ciency rebates.

In states across the country, Ceres did more than play defense. Our Policy 
Network made the economic case and delivered the business support needed 
to secure climate and clean energy policy wins in key states.

In California, Ceres’ advocacy was instrumental in passing a landmark 
energy reform package that expanded the state’s cap-and-invest program 
through 2045, keeping California on a clean 
energy trajectory. We organized a group of 
businesses, associations, and nonprofits 
that together represented more than 
1,000 companies publicly supporting the 
legislation.

In Illinois, Ceres built the crucial 
business support needed to ensure the 
passage of the Clean and Reliable Grid 
Affordability Act, a nation-leading bill 
balancing energy costs with clean energy 
expansion and grid modernization.

Massachusetts enacted new legislation 
to promote a clean energy grid, streamline 
infrastructure permitting, boost battery 
storage, and enhance EV charging. Ceres and several of our Policy Network 
companies supported and advocated for the bill.

These state victories, combined with our federal policy defense strategies, 
clearly demonstrate Ceres’ and our members’ ability to drive forward critical 
climate and clean energy progress amidst a challenging political climate.!%
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Ceres and company members from our Policy Network  
meet with lawmakers in Washington, D.C. to champion  

clean energy solutions.

In May 2025 Ceres hosted a BICEP Network policy event at 
the Autodesk Gallery in San Francisco, featuring insights from 
corporate leaders and advocacy partners on advancing business 
engagement in successful climate policy advocacy in California.



Valuing Water Finance Initiative

Benchmarking Progress 
in Valuing Water

Addressing water scarcity and pollution is critical to building a resilient future. 
The ever-increasing demand for water combined with the constant increase in 
stress that climate and other factors put on our water supplies is going to overflow. 
Ceres and investors are directly tackling these issues by supporting companies on 
integrating water risk management into their sustainability and financial strategies, 
resulting in greater water resilience across their operations and supply chains.

In 2025, Ceres released the second Valuing Water Finance Initiative 
benchmark report, which showed that while many of the 71 companies assessed 
are stepping up their water stewardship efforts, with two-thirds showing improved 
performance since 2023. However, progress is uneven and not fast enough to meet 
the escalating water challenges we are facing.

As part of the initiative, Ceres is supporting more than 100 investors who 
are engaging with 71 companies in the high-tech, food, beverage, and apparel 
industries on how to address key gaps in their water stewardship strategies. 
These ongoing engagements and support from Ceres experts is helping 
companies such as Amazon, Apple, General 
Mills, Inditex, Ingredion, Levi Strauss & 
Co, Lululemon, and PepsiCo advance water 
commitments and goals.

In 2025, we also launched a new 
investor working group focused on growing 
water issues in the high-tech sector, 
recognizing the increasing demand for 
water and the recent rise in AI and data 
centers. (Learn more on about water and 
data sources on page 13.)

Through continued collaboration and 
accountability, our approach proves that 
investor and corporate leadership can drive 
meaningful change. By mobilizing the power of investors and companies alike, 
Ceres is helping to transform water stewardship from a risk to be managed 
into a force for long-term resilience and shared prosperity.!%
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The 2025 Valuing Water  
Finance Initiative Benchmark
Assessing Company Performance  
on Corporate Expectations  
across Four Water-Intensive Industries

October 2025

https://www.ceres.org/water/valuing-water-finance-initiative/benchmark
https://www.ceres.org/water/valuing-water-finance-initiative/benchmark
https://www.ceres.org/water/valuing-water-finance-initiative/benchmark


Protecting Nature at All Costs

Nature secretly powers our entire economy, from the fields where we grow 
crops to the natural resources used to make every product. But our current 
economic practices are threatening these vital systems, putting nature and our 
economy at risk.

In 2025, Ceres published groundbreaking research that, for the first time, 
broke down the financial losses tied to nature and biodiversity across eight 
sectors of the economy. Our report, Nature’s Price Tag: The Economic Cost of 
Nature Loss, uncovered a startling truth: if we don’t change course, we stand 
to lose up to $ 430 billion every year, totaling nearly $ 2.15 trillion by 2030. This 
makes protecting nature not just an environmental issue, but an economic 
imperative.

To combat this, Ceres co-leads the Secretariat and Corporate Engagement 
Working Group of Nature Action 100, a global initiative where more than 240 
investors with more than $ 30 trillion assets under management or advice are 
engaging with market-leading companies to address nature and biodiversity 
loss. And together, we are making progress. Now, more than two-thirds of the 
companies engaged by Nature Action 100 have made public commitments to 
protect nature!—!and nearly half of them have set measurable targets.

Companies like Wilmar International and McDonald’s made 
significant strides in transparency and policy setting. Wilmar 

released its first public disclosures 
on nature aligned with international 
standards. McDonald’s strengthened 
its no-deforestation policy to prohibit 
natural ecosystem conversion!—!the 
clearing of forests, grasslands, 
wetlands, and other natural habitats 
for agriculture, urbanization, or other 
land uses!—!which is a major driver of 
global biodiversity loss.

Despite these gains, many 
companies are still in the early stages, 
needing stronger plans and better 
integration of nature protection into 

their business strategies. Ceres continues to champion these efforts, 
helping investors and companies build a healthier planet for all.!%
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Nature's Price Tag 
The economic cost of nature loss 

September 2025

https://www.ceres.org/resources/reports/natures-price-tag-the-economic-cost-of-nature-loss
https://www.ceres.org/resources/reports/natures-price-tag-the-economic-cost-of-nature-loss
https://www.ceres.org/resources/reports/natures-price-tag-the-economic-cost-of-nature-loss


Ceres Signature Events

Ceres holds hundreds of events, webinars, and roundtables 
each year, bringing our experts together with investors, 
companies, policymakers, and other changemakers to discuss 
the vital issues facing our economy today and how we  
can better invest in the solutions needed to address them.  
You can see a full list of upcoming and past events and 
webinars at ceres.org/events. Here are some highlights from 
a few of our premiere events in 2025.

Ceres at Climate Week During Climate Week NYC last September, Ceres 
held more than two dozen panels, speaking engagements, roundtables, and 
other events highlighting the economic benefits of acting on climate change. 
Our main stage events featured prominent thought leaders from center-right 
organizations and former Republican members of Congress voicing their 
support for the longstanding rights of investors and companies to consider all 
financial risks in decision-making, 
including climate and nature. 
Former Republican congressmen 
like Carlos Curbelo, Bob Inglis, 
and Ryan Costello joined a chorus 
of voices defending free speech 
and market transparency, both 
of which are currently at risk. 
Ceres CEO and President Mindy 
Lubber and Inherent Group CEO 
Tony Davis also took to the stage 
to highlight the ways businesses 
are prospering in the clean 
energy transition, spotlighting investments and transition planning. See more 
highlights from Ceres at Climate Week NYC 2025, and learn what we have in 
store for Climate Week NYC this year at ceres.org/climateweek/nyc.
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Former Rep. congressmen Ryan Costello, Carlos Curbelo,  
and Bob Inglis joined Ceres VP Anne Kelly to discuss  

how policymakers can come together on climate solutions.

http://ceres.org/events
https://www.ceres.org/climateweek2025/cw-nyc2025
https://www.ceres.org/climateweek2025/cw-nyc2025
http://ceres.org/climateweek/nyc


Ceres Lawmaker Education and Advocacy Days (LEAD 2025) Our annual 
Lawmaker Education and Advocacy Days event in Washington, D.C. was a major 
success, despite the reversal of many climate and energy policies we’ve worked so 
hard to secure.

In March 2025, we brought nearly 80 major companies to Washington to 
advocate for critical clean energy tax credits. We held over 100 meetings, 75 % 
with Republican o$ces, urging 
lawmakers to protect federal 
investments in clean energy.

Our message resonated. A 
week after our meetings, 21 
Republican members of Congress 
publicly supported preserving 
these energy tax credits in a 
letter to House leadership. This 
letter underscored the economic 
benefits and strategic importance 
of clean energy, echoing the 
economic message Ceres and our Policy Network Members delivered the week 
before.

This significant outcome is a direct result of our year-round advocacy and 
demonstrates how uniquely positioned Ceres is to mobilize leading companies and 
foster bipartisan support for climate and clean energy policies.

Global Sustainable Insurance Summit In May 2025, Ceres co-hosted the Global 
Sustainable Insurance Summit with the California Department of Insurance. We 
engaged directly with leading insurers, insurance regulators, and supervisors 
from six continents, as well as risk o$cers, business leaders, consumer advocates, 

researchers, public policy experts, 
and representatives from key 
economic sectors. The invite-only 
summit covered critical topics the 
insurance industry must tackle, 
including climate adaptation, 
social and financial inclusion, 
economic and community 
resilience, nature-positive 
insurance, climate mitigation, and 
closing protection gaps.

The summit generated 
momentum across four key action areas: enhanced coordination among 
international regulators to address cross-border climate risks; acceleration of new 
insurance products that reward risk reduction and expand coverage to underserved 
populations; development of common frameworks for climate risk assessment 
and disclosure; and strengthened collaboration between government agencies, 
insurance companies, and community organizations.

The summit was such a success that we have partnered with InsuranceERM, 
an online resource for the insurance sector, to launch a five-part virtual Global 
Sustainable Insurance Summit this summer. The series is free and open to 
everyone.
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Ceres VP Anne Kelly and members of our Policy Network 
meet with lawmakers on Capitol Hill.

Global insurance experts talk about closing protection gaps  
like flooding at the Global Sustainable Insurance Summit.
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Evening with Ceres Our annual 
dinner, Evening with Ceres, was held 
on October 6, 2025, at the Seaport 
Hotel in Boston. Our theme, “Inspiring 
Innovation and Impact”, celebrated 
our collective progress towards a clean 
and robust economy. Together, we 

celebrated our achievements with more than 300 attendees and raised more than 
$ 850,000, a record for Evening with Ceres!  

 
Join us again this October for  

our signature fundraising event, 
Evening with Ceres in Boston.  

Learn more and register to attend at 
events.ceres.org/eveningwithceres.

CEVA Celebrates Five Years

The Ceres Corporate Electric Vehicle Alliance (CEVA) marked its five-year 
anniversary in 2025. Launched in 2020 with 11 flagship members!—!Amazon, 
AT&T, Clif Bar, Consumers 
Energy, DHL, Direct Energy, 
Genentech, IKEA North 
America, LeasePlan, Lime, 
and Siemens!—!the Alliance 
is now 31 members strong, 
welcoming three new 
companies in 2025:  
Advocate Health, AMP 
Carriers, and Triumvirate 
Environmental.!%
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Engine Ventures CEO and Managing Partner Katie Rae 
speaks onstage at 2025’s Evening with Ceres.

   

    

   

    

   

    

   

https://events.ceres.org/eveningwithceres
https://www.ceres.org/transportation/corporate-electric-vehicle-alliance
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Drained by Data:  
The Cumulative Impact  
of Data Centers on Regional 
Water Stress

Ceres 10-Point Plan for the 
Insurance Industry

Corporate Progress  
on Deforestation Risk:  
Analysis for Investors

Investor Climate Action Plans  
Are Becoming a Norm

2025 Progress Report:  
Climate Risk Reporting  
in the U.S. Insurance Sector

2025 Valuing Water Finance 
Initiative Benchmark

Unlocking Opportunity: 
Addressing Livestock Methane to 
Build Resilient Food Systems

Valuing Water Finance Initiative 
Benchmark Methodology 2025

Nature’s Price Tag:  
The Economic Cost of  

Nature Loss

Our Thought Leadership
Ceres equips investors, companies, and policymakers with  
science-based insights on climate, nature, and water risk, connecting  
sustainability performance with long-term economic value.

In 2025, we released 16 data-driven reports and benchmarks that  
informed decisions and accelerated action. These are 2025’s top ten  
downloaded reports. See all our reports at ceres.org/reports.!%

https://www.ceres.org/resources/reports/leading-with-transparency-improving-climate-risk-disclosure-by-municipal-governments
https://www.ceres.org/resources/reports/drained-by-data-the-cumulative-impact-of-data-centers-on-regional-water-stress
https://www.ceres.org/resources/reports/ceres-10-point-plan-for-the-insurance-industry
https://www.ceres.org/resources/reports/corporate-progress-on-deforestation-risk-analysis-for-investors
https://www.ceres.org/resources/reports/investor-climate-action-plans-are-becoming-a-norm
https://www.ceres.org/resources/reports/2025-progress-report-climate-risk-reporting-in-the-us-insurance-sector
https://www.ceres.org/water/valuing-water-finance-initiative/benchmark
https://www.ceres.org/water/valuing-water-finance-initiative/benchmark
https://www.ceres.org/resources/reports/unlocking-opportunity-addressing-livestock-methane-to-build-resilient-food-systems
https://assets.ceres.org/files/%5Bfinal-10.10.25%5D-vwfi-benchmark-methodology-&-scoring-2025.pdf
https://www.ceres.org/resources/reports/natures-price-tag-the-economic-cost-of-nature-loss
http://ceres.org/reports


Trellis 30 Under 30 Award — Clausell Stokes

Our federal policy manager, Clausell Stokes, was recognized 
for his work to build business support for and advance policy 
advocacy on climate. Learn more about Clausell from Trellis.

SPLC Leadership Awards: Outstanding Case Study — Monica Barros

Ceres staff member Monica Barros was recognized with this 
award for her work developing the case study “Advancing 
Public Procurement Policy: Supplier Environmental Practices 
and Disclosures Climate Information”. View the webinar here.

Ceres BICEP Awards

Each year, Ceres recognizes the companies and individuals in 
the Ceres Policy Network for their leadership in advocating 
for climate and clean energy policy at the federal and state 
levels with the BICEP Awards. In 2025, IKEA, Lucid, and Sierra 
Nevada took home top awards. Read more and see the full list 
of winners here.

Awards
Recognition for our work is growing. We were honored this past year to be 
recognized for our leadership, influence, and impact both as an organization and as 
individual experts from Ceres. Congratulations to our staff recognized below. 

2025 Climate and Sustainability Collaboration of the Year

Ceres and the California Department of Insurance were honored 
with the 2025 Climate and Sustainability Collaboration of the Year 
award by InsuranceERM, recognizing our partnership with the 
Global Sustainable Insurance Summit. The award honors teams 
that have pioneered innovative strategies, influenced critical policy 
debates, and demonstrated long-term commitment to addressing 
climate challenges in the insurance sector.

Leaders50 Award — Mindy Lubber

Our CEO and President Mindy Lubber was recognized by 
Thinkers50 as one of their 50 exceptional leaders from around 
the world.
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https://thinkers50.com/leaders50/


$ 38,070,674
FY25 Operating Expenses *

$ 38,442,291
FY25 Operating Revenue *

& Foundation and Corporate Grants $,‑./08.232

& Individual and Family Foundation Giving $ 4.5‑3.523

& Network Member Dues $ 2.8‑4.04/

& Events, Sponsorships, and Other Revenues $2.,68.262

& Program Services $ 23.2‑8.8/‑

& Management and General $ 4.‑3,.,53

& Fundraising $ 2.300./48
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Our Financials

Ceres’ commitment to its mission remained strong in FY!2025, with 80 
percent of operating expenses directed toward program delivery. This reflects 
a disciplined focus on maximizing impact and ensuring that the majority of 
every dollar supports the work that drives meaningful change.

Ceres maintains a diverse and resilient revenue base, helping safeguard 
the organization’s long-term sustainability. As of October 31, 2025, total net 
assets stood at $29 million!—!equal to 77 percent of annual expenses. This 
reflects a solid financial position supported by a balance of unrestricted 
reserves and restricted funds. Together, these resources provide stability and 
enable sustained investment in high-impact programs in FY!2026 and beyond.

Ceres is proud to be recognized by leading charity evaluators for its 
financial strength, transparency, and impact. The organization holds a 4-star 
rating from Charity Navigator and a Platinum Seal of Transparency from 
Candid, is a 1 % for the Planet environmental partner, and has been named a 
2025 Top-Rated Nonprofit by GreatNonprofits.!%

69 %

80 %

8 %

8 %

10 %

12 %

13 %

https://www.charitynavigator.org/ein/223053747
https://app.candid.org/profile/7072373/ceres-inc-22-3053747
https://directories.onepercentfortheplanet.org/profile/ceres
https://greatnonprofits.org/org/ceres


Ceres’ Sustainability 
Performance

Ceres believes that every organization, regardless of its size or sector, can and 
must play a role in building a sustainable global economy. Consistent with 
that belief, we are pleased to update our assessment and disclosure of our own 
sustainability performance.

Since 2020, Ceres has operated on a remote-first, hybrid-optional model. 
Our staff spans a total of 27 states; the majority work in their own space and 
thus have their own carbon footprint that is unable to be concretely calculated 
by the organization. As a result, the numbers you see below reflect only the 
organization’s core operational sustainability performance. However, as we 
continue to report on our performance each year, we hope to find better ways 
to calculate and disclose our full sustainability impact.

This section details our sustainability performance across three levels: 
purchased energy, business travel emissions, and waste reduction.

Purchased Energy

Ceres has two o$ce spaces, one in Boston, Massachusetts, and one in 
San Francisco, California. Boston is where Ceres is headquartered and thus 
sees the most foot tra$c. The San Francisco o$ce’s current lease will end 
in February 2027. Given the space’s low utilization, Ceres likely will not 
maintain a physical o$ce on the West Coast beyond 2027. Because of the 
lack of use, we are also unable to provide metrics on purchased energy for 
the space for this report.

In FY!2025 (November 1, 2024!–!October 31, 2025), the use of energy to 
support the Boston o$ce operations resulted in the following emissions:

• Electric: 12.8 mtCO₂e 12.8 metric tons of carbon dioxide (mtCO₂e) 
is approximately equivalent to the emissions generated by driving an 
average gas-powered car 42,000 miles. This figure was aggregated from 
o$ce electricity bills throughout the fiscal year and has been converted 
from kWh (kilowatt hours) to mtCO₂e using the EPA’s Greenhouse Gas 
Equivalencies Calculator.

• Gas: 1%6 mtCO₂e 156 mtCO₂e is approximately equivalent to the 
emissions generated by driving an average gas-powered car 518,000 
miles. Our gas usage was provided by property management of our o$ce 
space in therms which were then converted to mtCO₂e using the same 
calculator.
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Business Travel Emissions

• Air travel: 202 mtCO₂e This number is based on 307 flights and was 
provided by our travel agency, Advanced Travel, and does not include 
any air travel that may have been purchased outside of our organization’s 
travel booking portal. 202 mtCO₂e is approximately equivalent to the 
emissions from an average gas-fueled car driven 683,000 miles.

• Car travel: (.% mtCO₂e*  This number includes car rentals, taxis, and 
various rideshares. 3.5 mtCO₂e is approximately equivalent to the 
emissions generated by driving an average gas-powered car 11,800 miles.

• Long-distance rail: 0.6)% mtCO₂e*  0.675 mtCO₂e is approximately 
equivalent to the emissions generated by driving an average gas-powered 
car 2,200 miles.

• Long-distance bus / coach bus: 0.0%1 mtCO₂e*  0.051 mtCO₂e is 
approximately equivalent to the emissions generated by driving an 
average gas-powered car 170 miles.

• Public transportation: 0.(8* mtCO₂e*  This number includes both 
subway and commuter rail emissions. It does not include local bus 
emissions, because our data on staff usage of local buses is incomplete. 
0.384 mtCO₂e is approximately equivalent to the emissions generated by 
driving an average gas-powered car 1,275 miles.

We used the EPA’s Simplified GHG Emissions Calculator to determine 
our travel carbon footprint, converting mileage from the different modes 
of transport to carbon emissions. We approximated all mtCO₂e emission 
equivalents using Project Drawdown’s Carbon in Context calculator.

Values marked with an asterisk (*) are approximations. We pulled mileage 
data from staff-submitted expense reports over the fiscal year. Some records 
were incomplete and therefore excluded. Thus, for all business travel, data 
is omitted when there was insu$cient information to calculate emissions. 
Because of this, these values are also likely an underestimation.

Waste Reduction and Diversion

Ceres’ Boston o$ce space composts all waste through Bootstrap Compost 
operating in Massachusetts. They give us quarterly updates on our waste 
diversion impact. In FY!25, Ceres was able to divert 1,039 pounds of waste 
from landfills.!%
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Ceres’ Leadership
Under the direction of our leadership team, 
we have been working tirelessly to drive action  
on climate change, nature loss, and water risks  
across the private sector and through state 
and federal policies.

Board of Directors

The Ceres Board of Directors comprises sustainability leaders with diverse 
backgrounds in sustainable investing, business, research, policy, law, and 
advocacy. Board members are selected based on their active engagement 
in Ceres’ critical work to build leadership and drive sustainable solutions 
throughout the economy.

Loren Blackford

Bill Davis

Tony Davis

Thomas P. DiNapoli

Veronica Eady

Michael Frerichs

Marcie Frost

Gail Greenwald

Bob Inglis

Kirsty Jenkinson

Bob Litterman

Gina McCarthy

Rose McKinney-James

Bertrand Millot

Jacqueline Patterson

Janet Ranganathan

Aniket Shah

Debbie Simpson

Vien Truong

Betty T. Yee

David Young
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Executive Leadership

Michael Boudett 
General Counsel

Susan Boyer 
Chief Financial and  
Administrative O$cer

Donna M. Daniels 
Chief People and Culture O$cer

Neal Kemkar 
Chief Network O$cer

Mindy Lubber 
CEO and President

Steven Rothstein 
Chief Program O$cer

Susan Sayers 
Chief Development O$cer

Senior Leadership

Steven Clarke 
Program Director, Climate and Energy

Karen Patterson Green 
Program Director, Organizational 
Strategy, Planning & Results

Kirsten James 
Senior Program Director, Water

Anne L. Kelly 
Vice President,  
Government Relations

Cynthia McHale 
Vice President, Investor Network

Meryl Richards, Ph.D. 
Program Director, Food and Forests

Dan Saccardi 
Program Director, Company Network

Sara Sciammacco 
Vice President,  
Marketing and Communications

Chris Smith 
Senior Department Director, Strategic 
Partnerships

David Ziv-Kreger, MD 
Vice President,  
Institutional Development

President’s Council

The President’s Council is a valued leadership body of Ceres.  
Members serve as ambassadors for Ceres and enhance our impact  
through direct support, expertise, and outreach to new  
supporters.

Kunle Apampa

Doug Bateson

Loren Blackford

Michael J. Bradley

Laurie Burt

Lori Collins

Marc Diaz

Nancy Floyd

Carolyn L. Green

Jonathan J. Halperin

Brett Hauser

Steven G. Hoch

Amir Kirkwood

David Leathers

Catherine McVay Hughes

Peter Miscovich

Charles Orgbon III

Marc T. Pangburn

Eric Pitt

Robert Rachofsky

Eric Redman

Bahiyah Yasmeen Robinson

Tedd Saunders

Barney Schauble

Keesa Schreane

Adele Simmons

Joel Sklar

Sonja Page Sobecki

Nicole Systrom

Silda Wall Spitzer

Bill Weihl

Ana Zacapa Camberos
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Thanks to Our Supporters
We want to thank and acknowledge our 
supporters who made our success in 2025 
possible. Together, we’re accelerating  
the transformation to a cleaner, more just, 
and resilient economy.

Ceres 1000 Leadership Circle

Ainslie Foundation

Anonymous

Bernard F. and Alva B. Gimbel 
Foundation

Michael and Kathy Boudett

Branson Family Foundation

The Brown Regeneration Fund

Laurie Burt

Jerome and Thao Dodson

Deborah and David Douglas

Katherine Martel

Fresh Sound Foundation

Gail and Roy Greenwald

Barbara and Amos Hostetter

Inherent Foundation

The Jessica Green Living Trust

Lakeside Foundation

Dave and Sue Leathers

Litterman Family Foundation

John and Kristin Macomber

Richard Marks and Jenny Morrison

The McCance Foundation

John McQuillan

Micah Philanthropies

The Rands Foundation

Martha Records and Rich Rainaldi

Malcolm and Michele Russell-Einhorn

Sand County Charitable Trust

Tedd and Ella Saunders

The Schauble Family Foundation

Seiger Family Donor Advised Fund

Sharpe Family Foundation

Adele Simmons

Lise Strickler and Mark Gallogly

Sathvik Tantry

Timken Matthews Foundation

White Pine Fund at the Rhode Island 
Foundation

The Wildflower Foundation

Ion Yadigaroglu and Inma Barrero

Dave Young

Ana Zacapa and Marcelo Camberos
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Ceres 1000 Catalysts

Alpine Rewards

Anonymous

Rory Altman and Rebecca Mayne

Marcia and Douglas Bateson

Betsy and Jesse Fink Charitable Fund

Loren Blackford and Michael Dubno

Michael and Caryn Bradley

Laurie Burt

Peter and Abby Co$n

Bill Davis and Dar Heikkinen

DeVillars Clarke Fund

Marc Diaz and Josef Lukan

Everhope Foundation

Wendy and Brett Hauser

Steven and Jane Hoch

Catherine and Tom Hughes

Lippincott Foundation

Norman Stein and Mindy Lubber

Jim and Julie Matheson

Wilhelm Merck and Nonie Brady

Peter Miscovich

Marianne Mitosinka and George Wick

Marc Pangburn

Robert and Tamsin Rachofsky

Rockefeller Family Foundation

The Rorick Family Foundation

Adrienne Shishko and Joel Sklar

Debbie Simpson

Debbie and Bob Slotpole

Sandra Urie and Frank Herron

Silda Wall Spitzer

Ceres has been quite flexible and agile 
to navigate recent headwinds that many 
non-profits are facing today. I’m proud  
of the team for their strategic and impact-
driven leadership.

Charles Orgbon III  
Senior Project Manager, Carbon Services, Stok

One person’s power matters. Monthly 
donations support Ceres’s sustainability 

efforts, as regular giving is more effective 
because a nonprofit can count on you. 

Using a financial advisor or donor-advised 
fund makes monthly giving easier. These 

tools make me feel powerful in fighting 
climate change when I give regularly.

Patrick McVay  
Ceres Sustainer
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Ceres 1000 Partners

The Bydale Foundation

Eaglemere Foundation

Nancy Floyd

Richard Fox

Gannon Family Charitable Fund

Margie and John Haley

Jonathan Halperin

Rebecca Henderson

Derek Hydon

The Marcus Foundation

Eleanor Mulvaney Seamans and 
Richard Seamans

Sara Murray

Eric Pitt

Susan and Steven Maze Rothstein

Sargent Family Foundation

Susan and Curtis Sayers

George and Carole Seger

Maia and Chris Tolsdorf

Brian and Piper Trelstad

Werler Family Charitable Foundation

Donald Wiggin and Kay Kretchmar

Peter and Susan Workum

Ceres 1000 Advocates

Harold Appleton

Katherine Collins

AJ Grant and Kate Fay

Alisa Gravitz and Joe Garman

Chris and Sue Klem

Pamela Kohlberg and Curt Greer

Stuart Koman

Jim Wallack and Rebecca Matthews

Mary McAllister Bold

Janet and David Offensend

Jim Richardson

Linda and Len Rosen

Peter and Peggy Rosenblum

Sarah Sharpe and John Powley

Tim Smith

Bill Weihl and Lisa Mihaly

Robert and Jane Willenbucher

Elsa Wood
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I have had a long career  
working in government and 
over that time it has become 
increasingly clear that our quest 
for climate action requires the 
active engagement of both the 
public and private sectors.  
For that reason, I reached out to 
join the Ceres Board of Directors,  
and I am glad I did. The science 
isn’t waiting. To protect our 
economy and our planet we need 
more than promises!—!we need 
the kind of large-scale market 
shifts that Ceres is focused on 
delivering.

Gina McCarthy  
Former U.S. EPA Administrator  
and White House Climate Advisor

Ceres 1000 Members

Bob and Pamela Adams

Verna Adams

Vikram Aggarwal

Alan D and Susan Lewis Solomont 
Family Foundation

Judith Albert

AlphaGlider LLC

Anonymous

Mark Barnett

Danit Ben-Ari and Thomas Marton

Biggins Family Charitable Fund

Janice Black

Andrew Blackwell and Michelle 
O’Donoghue

Douglas Booth and Margaret Simpson

Josselyn Boudett

Karen and Kenneth Boudreau

Richard Bowen

Susan and Galen Boyer

Alan Breese

Jeff Bruninga

Elizabeth Buchanan and 
Gordon MacFarland

Rick Burnes

Sarah and Chip Cabot

Sara Campbell

Peter Cashion

Ann E. Condon

Susan and Patrick Corser

David Cushing

Marian Dalton and Robert Spivey

Chris Davis and Jayne Begala

Norman Dean

DiNicola!/!Stewart Charitable Gift Fund

Divine-Triggs Joy Fund

Susan and Douglas Donahue

Natalie Durbin

Anne and Paul Ehrlich

Rick and Courtney Eno

Ed Farrington

Elizabeth and Temple Fennell

Anders Ferguson
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Manuel Ferreira Gomes

Carolyn Fine-Friedman and 
Jerry Friedman

Martin Flusberg

Theresa Gannon

Christopher Gardner

Philip and Marcia Giudice

Chris Goolgasian

Catherine Goshay

Pete Grannis

Deborah Hamm

Nancy and Terry Handley

Mary Hayden and Carla Tomaso

Douglas and Jackie Husid

Innovation Network for Communities

Frances Irwin

Kirsty Jenkinson

John Palfrey and Catherine Carter 
Family Fund

Kate Wolford Charitable Fund of 
Thrivent Charitable Impact & Investing

Anne Kelly and Paul Cotran

Lori Kenschaft and Randy Smith

Steven Kline

Kurt and Karen Kreienbrink

Alex and Natasha Lamb

Rebecca Lambert

Jean Lave

Marta Jo Lawrence

Andrew Lee

The Litwin Foundation

Luke Liu

Margaret Low

Victoria Lowell

Heath Marlow

Elizabeth and Rhys Marsh 
Charitable Fund

Bruce and Julia McBratney

Gina McCarthy

McFarlane Connelly Charitable Fund

John and Kate McGarry

Mary and John James Merchant

Christy and David Millet

Linda Moore

Allan Moskowitz

Kelly Noonan

Nancy and Mark O’Leary

Tamara Olsen

James and Marianne Olson

Omidyar Network Fund

Robin Ozerkis

I saw firsthand how investors 
and companies, often operating 

in isolation, found in Ceres a 
genuine collaborator rather than 

a consultant!—!a trusted convener 
capable of aligning capital with 
climate and sustainability goals.

Gordon MacFarland 
Ceres donor
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Sonja Page Sobecki and Rob Sobecki

Kevin and Cathy Palmer

Alan Palmiter and Fabiola Bojanini

Theodore and Jeanette Polansky

David Porteous and Vicky Smith

Walter Prahl and Sarah Shore

David and Jeanne Radvany

Janet and Kumar Ranganathan

Leonard Rappe

Eleanor Rasnow

Barry and Catherine Reed

Beth and Keith Richtman

RM Macpherson Family Fund

Susan Roberts

Patricia Robinson and Henry Finch

Samuel Gant Fund

Pat Sapinsley

Tom and Linda Savage

Richie and Ellie Scherr

Bill Schmidt and Lisa Kaeser

Inara Scott

Barbara Seymour and Rishad Sadikot

Tessa Shanks

David and Kristin Shapiro

Karen Shmukler

Chris Smith and Sheri Matteo

Margaret and Bernard Smyth

Jeffrey Soulen

Nancy Soulette

Harvey and Lesley Spencer

Meredith Stoddard

David Stresser

Naomi Strubel

Sahir and Natalie Surmeli

Ramya Swaminathan

Tushar Tanna

Telaka Foundation

Beth Tractenberg

James Wahlin

David Waller

Markus Walther

David Weiss

Burns Woodward

Dorothy Yuan

David Zellner

Zaurie Zimmerman and Craig LeClair

Foundation, Government, and Organization Grants

Adiuvans Foundation

Anonymous foundations

Arthur Vining Davis Foundations

Bank of America Foundation

Barr Foundation

Bloomberg Philanthropies

BNP Paribas Asset Management

The Boston Foundation

Builders Vision Philanthropy

Carbon Advocacy Project

Cathay Financial Holdings

Climate and Land Use Alliance

Climate Imperative Foundation

ClimateWorks Foundation

Cynthia & George Mitchell Foundation

The David & Lucile Packard Foundation

Educational Foundation of America

Energy Action Fund

Environmental Defense Fund

Gimbel Foundation

Global Methane Hub

The Grantham Foundation for the 
Protection of the Environment

HASI Foundation

Heising-Simons Foundation

John D. & Catherine T. MacArthur 
Foundation

Marisla Foundation

McKnight Foundation

Netherlands Enterprise Agency

New Venture Fund

New York Community Trust

The Norwegian Agency for Development 
Cooperation

Omidyar Network

Park Foundation

The Partnership Project

Pictet Group Foundation

Platform for Agriculture and Climate 
Transformation 

Presbyterian Church (U.S.A.)

2025 Ceres Annual Report  |  5)50  |  2025 Ceres Annual Report

Thanks to Our Supporters  |    |  Thanks to Our Supporters



Rainier Climate

Ray & Tye Noorda Foundation

Robert Wood Johnson Foundation

Rockefeller Brothers Fund

The Russell Family Foundation

Sally Mead Hands Foundation

Sequoia Climate Foundation

Skoll Foundation

The Sobrato Foundation

The Sunrise Project

Sustainable Cities Fund

Taskforce on Nature-related Financial 
Disclosures (TNFD)

United Nations Environment  
Programme

U.S. Energy Foundation

US Impact Investing Alliance

Wallace Genetic Foundation

Walton Family Foundation

We Mean Business Coalition

Westwind Foundation

World Business Council on Sustainable 
Development

Corporate Contributions

(BL Media

Advanced Energy United

Amazon

America Is All In

Arbella Insurance Foundation

Autodesk

Bank of America

Boston Consulting Group

Bonterra Organic Estates

Boston Metal

Brown & Brown

Brown Advisory

CALSTART

Capricorn Investment Group LLC

CBIZ

Citigroup

Citizens Energy Corporation

Climate Group

ClimatePower

Cotality

Deloitte

DHL

Ecolab

Engine Ventures

Foley Hoag LLP

GIX

Greenberg Traurig

Greene Espel PLLP

Greentown Labs 

HASI

Impax Asset Management LLC

International Council on Clean 
Transportation

Investature

JumpCloud Inc

KB Home
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Michelin

Mirova

Orsted

Salesforce

Seamans Holdings

Salesforce

Siemens

Sierra Nevada

Start Network

Swissnex

Takeda

Triumvirate Environmental

Urban Partners

Water Asset Management

Wellington Management Company
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About Ceres

Ceres is a nonprofit advocacy organization working to accelerate 
the transition to a cleaner, more just, and resilient economy. 
With data-driven research and expert analysis, we inspire investors 
and companies to act on the world’s sustainability challenges 
and advocate for market and policy solutions. Together, our efforts 
transform industries, unlock new business opportunities, and 
foster innovation and job growth!—!proving that sustainability is 
the bottom line.  
 
For more information, visit ceres.org.

http://ceres.org


99 Chauncy Street, 6th Floor, Boston, MA 02111
ceres.org · (61)) 2*)-0)00 · info@ceres.org


