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DIVESTMENT TOOLKIT 
Welcome to the Oxford Climate Justice Campaign! 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OCJC-organized action on Cornmarket St, 2015.

We’re glad you’re joining us in our fight against climate change! 

In this document, you will find an introduction to the toolkit, information and 

resources on how to pass a motion in your college and communicate with your 
bursar, and, most importantly, how to build a campaign. Be sure to also check out 

our Google Drive folder, where you’ll be able to easily download documents, 
including template emails, motions, fliers, and fact sheets. 

https://drive.google.com/open?id=16FnwLUo6UEPOrXSkImgGVsBxfMTWxPvJ
https://drive.google.com/open?id=16FnwLUo6UEPOrXSkImgGVsBxfMTWxPvJ
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Introducing the Toolkit 
Welcome to the Oxford Climate Justice Campaign!  
We're a student campaign joining the fight for system change, not climate change. We work 
from within the university, with other local campaigns, and as part of a student network across the 
UK, calling on Oxford University and its colleges to divest from fossil fuels. 


In recent terms, we have met on Wednesday evenings from 
6-7PM in the Oxford Student Union Meeting Room 1 (4 
Worcester Street). If you want to get involved in planning 
meetings and drafting agendas, come by at 5:30PM. Check 
out our Facebook page or send us an email to make sure 
out meeting time hasn’t changed! You don’t need to come 
to meetings to get involved though, which is what this 
toolkit is about. 


WHY CLIMATE ACTION AT OXFORD?

If you’re reading this, you probably need no convincing. All 
the same, here are five points: 
1. Climate change poses a major threat to humanity and 

biodiversity in general. Currently it is resulting in an 
increase in extreme weather conditions and a mass 
extinction, and it is predicted to cause a refugee crisis 
displacing up to 250 million people.


2.  In 2015, the United Nations reached an agreement with the aim of 
“holding the increase in the global average temperature to well below 2 
°C above pre-industrial levels and to pursue efforts to limit the 
temperature increase to 1.5 °C” – this is the Paris Agreement.


3. To limit temperature rise to 2C (let alone 1.5C), average yearly CO2 
emissions per person must be limited to around 1.6 tons. In the UK at the 
moment, we emit an average of 10-15 tons.


4. Oxford University has a commitment to reduce its carbon emissions by 33% by 2020/21.

5. Despite all this, Oxford continues to invest billions of pounds in fossil fuels––while its 

researchers produce cutting-edge research on the climate crisis and the limits of burnable 
carbon.
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  IT’S TIME 
TO TAKE 

A STAND. 

http://facebook.com/OxfordClimateJustice
https://www.admin.ox.ac.uk/estates/ourservices/environment/services/energyandcarbonmanagement/#d.en.231782


Oxford Climate Justice Campaign 2018

WHAT IS DIVESTMENT? 

Divestment is the tactic of withdrawing investment from companies (in this case, fossil fuel 
companies) which contradict your institution’s moral stance. The logic is: if it’s wrong to fuel climate 
change, it’s wrong to profit from fueling it. Fossil fuel divestment is a global movement; in the past 7 
years, 436 institutions and 2,040 individuals across 43 countries and representing more than 5.2 
trillion USD in assets have committed to divest from fossil fuel companies. 


In May 2015, Oxford University Council voted to divest the university endowment’s direct holdings 
from coal and tar sands. The Paradise Papers, leaked in November 2017, revealed that both 
University and College money is invested in a private equity partnership that funds fossil fuel 
exploration and extraction, hence the need for continued action.


WHAT CAN I DO ABOUT THAT? 

Join a college campaign, or start your own at your college. The relatively simple structure and 
sense of community within colleges (as compared to the whole university) makes colleges an ideal 
setting for a divestment campaign. We are forming a powerful network of representatives in each 
college and empowering these campaigns to act simultaneously to call on their colleges by 
mobilizing support in common rooms, among faculty, and with the presidents and bursars. We’ve 
prepared this toolkit to help you do just that. 


What can this toolkit help you with? 
Building a movement for divestment at your college. As a first step, get in touch with us 
(message on Facebook, email oxfordclimatejustice@gmail.com, ask someone you know in OCJC) 
to find out who is already organizing in your college. We also have advice on how to form a team, 
launch your campaign, and turn up the pressure.         

Figuring out how your endowment works and getting a grasp of the lingo.


Passing motions in the JCR/MCR/GCR is easy with our prepared template motions and FAQs. 

Communicating with your bursar. We have drafted bursar-specific resources, including a 
divestment factsheet specifically crafted for bursars, as well as common arguments we’ve heard 
from college administration and sample responses.  

Developing faculty support is crucial, because our tutors/professors have a lot of say in college! 
Fellows are uniquely positioned to bring divestment resolutions to Governing Body. We have 
some tips on how to recruit faculty and incorporate them into your campaign.
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Resource Links 
We have compiled a set of resources that you can use for your campaign. Most of these can be 
found  in the last two sections of the toolkit. You can also download them in editable form from this 
Google Drive folder. For reference, the documents that may be of use are as follows: 


RESOURCE SET 1: Passing a Motion 

• Divestment FAQs: This document captures many of the possible questions you may be asked in 

your common room when passing a motion, or around your college.    

• Template motion: Use this template to pass a motion in your common room. 


• Example Motions: This folder has all the motions that have passed relating to divestment in 

2017-8 (add yours to the folder once it has passed!).


RESOURCE SET 2: Communicating with your bursar  

• Template first email to the bursar: This is an example email that you can send to your bursar to 

request a meeting at the beginning of the campaign. 


• Bursar arguments and rebuttals: A list of arguments we have heard from the bursar and 

rebuttals.  

• Factsheet for the bursar: This brief document provides an overview of divestment geared for 

your bursar, with an emphasis on the economic arguments and fossil-free investment options.  


MISCELLANEOUS RESOURCES: Everything else  

• Example papers: We have compiled papers that have been brought to investment committees 

and governing bodies in this folder. 


• Example fellow recruitment spreadsheet: Copy this spreadsheet (or one like it) and use it to keep 

track of your recruitment of fellows.  


• Why divestment? flier 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https://drive.google.com/drive/u/2/folders/16FnwLUo6UEPOrXSkImgGVsBxfMTWxPvJ
https://drive.google.com/open?id=1JRpEurT6eX4dA7DjEgQxYD394pLM7fqA
https://drive.google.com/open?id=1ZcLCHXeJBltaDbjbAu6AFgxDbj9V472z
https://drive.google.com/file/d/1HtHh4VSfxOU18_kpGNJ_axbH-ucqHh8n/view
https://drive.google.com/drive/folders/1NDyiyK99atqFDSKF5XaJDEj6cE9dyIoe
https://drive.google.com/open?id=1_Xzu_-IyHJ0-zU84DV7Or_h7JJ9eIbnl
https://drive.google.com/open?id=1asAVyLLt_ALPqg2NoFKHJLscdxgPvUrC06EAgwEANNg
https://docs.google.com/document/d/1yDPTMjwzTktuDuFSR7nT1EEi_x7TyLG8KCWpSPzj720/edit
https://drive.google.com/open?id=1FIjEjbTPQzkzmlmrBpHzjlhkNArAvBH5
https://drive.google.com/drive/u/2/folders/16FnwLUo6UEPOrXSkImgGVsBxfMTWxPvJ
https://drive.google.com/drive/u/2/folders/19sKrh8yF47ALHlrdzwwWdoaKDmvqNbvr
https://docs.google.com/spreadsheets/d/1kSHNaGHl4Mtb4enVP-4JUaBRmBENVQrptEQp7CqfnWA/edit?usp=sharing
https://drive.google.com/open?id=1bDX-ZudQv7x4HCVhFEZpPl6ALqiVGMS5
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How are endowments structured? 
It can be daunting to talk endowments (there’s a lot of financial lingo), but below is a useful diagram 
from Powershift. Essentially, each college has an endowment that they invest in order to ensure the 
long-term sustainability of the institution. For the most part, these investments are outsourced to 
investment managers and firms, where they are known as indirect investments (because they are 
in commingled funds which are a blend of assets from many institutions). If an investor (i.e. your 
college) invests in stocks directly, those are called direct investments. One important name to 
know is Oxford University Endowment Management (affectionately shortened to OUem). OUem 
manages the university’s endowment, along with part or all of 23 college endowments. To find out if 
your college is on that list, check out page 7 of OUem’s most recent report, and refer to this helpful 
list on Wikipedia to find out the size of your college’s endowment. 


Has Oxford divested already? 
Not exactly. In May 2015, the University Council mandated that OUem set up a screen on direct 
investments in coal and oil sands companies (they had none of these investments, so they 
technically did not divest). Approximately three percent of the endowment is still invested in the 
energy sector. This includes companies conducting fossil fuel exploration and extraction; in 
November 2017, the Paradise Papers revealed that OUem invests in Shell’s deep-sea oil drilling 
initiatives. Colleges are uniquely positioned to encourage the university and OUem to take 
bolder climate action.
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https://powershift.org/campaigns/divest/endowments
http://www.ouem.co.uk/wp-content/uploads/2017/10/1410_OUEM_AR_2017_Stg4_v21_AW-SinglePages_SCREEN-1.pdf
https://en.wikipedia.org/wiki/Colleges_of_the_University_of_Oxford
https://en.wikipedia.org/wiki/Colleges_of_the_University_of_Oxford
https://www.theguardian.com/news/2017/nov/08/paradise-papers-oxford-cambridge-invest-millions-offshore-funds-oxbridge
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A possible college campaign timeline 
The figure below represents one potential route to a divestment victory, but there is no “correct” 
way to run a campaign at your college. It will depend on the atmosphere in your college, the 
administration, and, most importantly, how you and your group want to run it.  


There are a number of tactics that you can use to build a campaign at your college, and in the next 
section, we have outlined many of them. Feel free to use these actions and ideas in any order you 
see fit, but remember, this is just a springboard: being creative will make the whole thing more fun 
(and let us know if you have any cool ideas that we should add to this toolkit).  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Building a Campaign at Your College 
WHY A CAMPAIGN MATTERS  
Fossil fuel divestment campaigns are a jumping off point to engage with students and professors at 
your college and beyond about the role of fossil fuel companies in blocking and distorting climate 
policy and research. The divestment campaign also opens up the space to envision the college and 
the world that we want to be a part of and brings together people to articulate that vision.  

So, if your bursar shuts you down in your first conversation, or the president dismisses your 
demand, don’t worry. This is normal (it is incredibly rare that an institution agreed to divest after a 
few conversations), and it opens up the opportunity for you to build a strong movement that cuts 
across the college to fight for climate justice. In fact, divestment campaigns often falter if they turn 
into backroom negotiations with an investment committee rather than a public-facing effort that 
galvanizes campus and community support.
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HOW TO BUILD A CAMPAIGN  


So, how do you build support your college? The Oxford Climate Justice Campaign has been 
campaigning at the university level since 2013, so we know a bit about how to do this. We have 
outlined some resources, tips, strategies, and more below, but feel free to get in touch with us. We 
are happy to chat more specifically about what building a campaign looks like for your college.  

FORM A TEAM 
Start by identifying a group of people that can tackle this together. As a first step, get in touch with 
us to find out who is already organizing or is interested in divestment at your college (we have 
spreadsheets with this information). If you’re starting from scratch or only have a few people, build 
up a team to organize with: reach out to the E&E reps, post messages in JCR and MCR Facebook 
groups, flier outside your dining hall, ask neighbors in your accommodation, and recruit friends. 

Then meet with your group to strategize! A few activities you can do in your first meeting(s):


Share skills, interests, ideas: what have people in the group done before? What are they 
excited about? Why fossil fuel divestment? What other issues are they interested in?


A “power map” is a way to think about the people who have influence at your college. This 
might take a little research beforehand: most importantly, you’ll want to note how the 
Investment Committee in your college is situated with respect to the Governing Body, who 
leads both, and how decisions are made. Next, map out the people who influence your college 
principal: what sorts of pressure do you think your principal or master will most respond to


Identify potential allies on your power map: other student groups? Faculty? Admins? Who can 
you go to for support? 

Come up with a timeline of activities, actions, meetings, mobilizations that you want to see 

over the next term/months (see below for ideas for what to include in your timeline).  


GATHER INFORMATION 
RESEARCH YOUR ENDOWMENT: 

It will be helpful to get a sense of your college and its endowment before embarking on this process 
(and so you can impress the bursar with your knowledge). Here are a few questions to start with: 


• Does your college invest in Oxford University Endowment Management (OUem)? Find out on 
page 7 of OUem’s most recent report. 


• How big is your endowment? This helpful list on Wikipedia has all that info. 
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http://www.ouem.co.uk/wp-content/uploads/2017/10/1410_OUEM_AR_2017_Stg4_v21_AW-SinglePages_SCREEN-1.pdf
https://en.wikipedia.org/wiki/Colleges_of_the_University_of_Oxford
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MEET YOUR BURSAR: 

The bursar knows a lot about the endowment and how decision making within the college is 
structured. They will be a key source for information at the beginning of your campaign. We have 
developed a number of resources specific to communicating with your bursar, including a template 
first email, a factsheet about divestment, important questions to ask, and common arguments you 
may hear from the bursar (with rebuttals). Find those in this folder. 


WHO MAKES DECISIONS ABOUT THE ENDOWMENT?: 

Research who is in charge of making decisions about the endowment. Is there a designated 
investment committee? They’re the ones who are going to make the final call about divestment. 
Learn their names, see if they have connections to the fossil fuel industry, figure out if they have kids 
who are students at the college (they’d be good people to recruit).


DIG INTO YOUR COLLEGE HISTORY: 

Has anyone launched a divestment campaign at your college before? Were there students active on 
fossil fuel divestment in earlier years (there was a big movement at Oxford in 2014-5)? Are there key 
people/activists you should talk to? We can help with some of this, as we have members that have 
been involved in divestment at the university since 2013. There may be important lessons from 
previous years. 


DRUM UP STUDENT SUPPORT 
PASS MOTIONS IN YOUR JCR/MCR/GCR:  

This is a great (and easy!) first step to build support and get the buzz out there in your college. We 
have prepared a template motion and FAQ doc that may be helpful as you discuss divestment at 
your college. If you want to read more motions, check out this folder that has all the motions passed 
re: divestment in 2017-8 (add yours to the folder once it has passed!). 


LAUNCH A PETITION: 

 You can easily write and launch a petition asking your college principal to meet your demand for 
divestment (or another target that you have identified). Collect signatures online and on campus, at 
the dining hall, going door to door, in front of a creative display.


Ideally, your petition will adapt the motion(s) that you have passed for consistency. 


It’s quite easy to put together a petition if you have the text ready. You can make it quickly 
on Google Forms or use Action Network, a site for petition making. Remember to add a 
question asking about college affiliation so you can calculate statistics on that. 
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https://drive.google.com/open?id=1_Xzu_-IyHJ0-zU84DV7Or_h7JJ9eIbnl
https://drive.google.com/file/d/1HtHh4VSfxOU18_kpGNJ_axbH-ucqHh8n/view
https://drive.google.com/open?id=1ZcLCHXeJBltaDbjbAu6AFgxDbj9V472z
https://drive.google.com/drive/folders/1NDyiyK99atqFDSKF5XaJDEj6cE9dyIoe
https://www.google.co.uk/forms/about/
https://actionnetwork.org/
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Here’s some sample text from the Oxford-wide campaign (our first petition and one specific 
to the Paradise Papers). Check out the hundreds of petitions on Go Fossil Free. 


COLLABORATE WITH OTHER STUDENT GROUPS: 

Reach out to other groups at your college whose values align with yours and begin a conversation 
about how you can support each other in your work. This is not just about getting them to endorse 
divestment publicly, but it is also about fostering solidarity between communities, campaigns, and 
causes within your college. Solidarity means showing up to other groups’ events, listening, learning, 
and engaging in meaningful conversation about how you can work together. One way to do so is to 
co-host an event or discussion on how your issues intersect. 


FACULTY & ALUMNI 
WORK WITH YOUR TUTORS TO REACH THE COLLEGE GOVERNING BODY: 

Fellows sit on the college’s governing body, and while the investment committee might not be open 
to divestment, many fellows could support a motion to divest from fossil fuels in one of these 
meetings. This would put pressure on the investment committee to seriously look at divestment 
options. The best ways to get faculty on board are to ask for support in a personalized email, or 
even better, in person. A possible timeline could be:


1. Compile a list of fellows with their area of research, associations they’re a part of, etc. Here 
is an example spreadsheet that you can copy to keep track of recruitment.


2. Write a general template email, with a customizable paragraph for each fellow, which would 
be ready to be sent when faculty support is needed. For example, if a fellow is part of the 
Royal Society, you could mention that the Royal Society has released a public statement on 
the danger of climate change and recommends action.


3. The next step is to present a motion at a governing body meeting—this will be even more 
powerful if a faculty letter was presented (see next point). A crucial step here is to a get at 
least a couple of faculty members who would present the motion with (or for) you. You 
would work with them to draft the motion, get faculty support, etc. This step cannot be done 
without them! 

FACULTY LETTER: 

Faculty hold a lot power within the college, as noted above. In 2014, 103 Oxford faculty members 
signed a statement in support of divestment, and their letter got media coverage across the country. 
One way to prime faculty at your college to bring a resolution to the governing body is to start a 
faculty letter. 
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https://campaigns.gofossilfree.org/petitions/fossil-free-oxford
https://actionnetwork.org/petitions/university-of-oxford-respond-to-paradise-papers-commit-to-transparency-and-ethical-investment?source=direct_link
https://actionnetwork.org/petitions/university-of-oxford-respond-to-paradise-papers-commit-to-transparency-and-ethical-investment?source=direct_link
https://gofossilfree.org/samples/
https://docs.google.com/spreadsheets/d/1kSHNaGHl4Mtb4enVP-4JUaBRmBENVQrptEQp7CqfnWA/edit?usp=sharing
https://oxfordacademicsfordivestment.wordpress.com/
https://www.theguardian.com/environment/2016/feb/02/oxbridge-academics-call-for-morally-sound-university-investments
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Reach out to one or two of the faculty members that you know is supportive (you can start 
by checking this list!) and schedule a meeting to chat about your campaign. If they seem 
supportive, ask them to take point on writing a faculty letter specific to your college.  

If they don’t feel excited about writing a letter, ask them to sign your petition and reach out 
to other academics to sign as well.


Faculty may also have relationships with the president or other high-up admin, which could 
be a point of pressure. 


ALUMNI SUPPORT: 

Do you know of any alumni that are into divestment or work in the environmental sphere? Do some 
research, and I bet you can find some supportive people. Your college is always working hard to get 
alumni donations, and alumni that threaten to withhold donations will scare them.


Ask your alumni supporters to write letters to the administration or call up the college 
president and pledge not to donate until the college divests. You can even start a fund that 
will collect alumni donations and withheld them until the college divests! 

Alumni can also write letters in the college magazine, buy ads, and organize themselves. 


TALK WITH YOUR PRINCIPAL/MASTER/WARDEN: 

While the head of college’s support is not required for divestment to go forward, it is extremely 
useful. They usually sit on investment committees (they might not have voting rights though) and 
could help with getting support from other fellows and put pressure on the college. Even if they do 
not come out and express their support of divestment to you, they will likely be useful in explaining 
how divestment could happen and what the student movement should look like. 


ACTIONS

This is where the creativity kicks in. Holding actions is a fun and powerful way to show the support 
that has built up for divestment on your college campus in physical space. A creative action with a 
small group of people may actually be more powerful than a digital petition or lots of Facebook 
likes. As you think about planning an action, start by defining your goals: Educate the community? 
Show the president or bursar how much student support you have? Deliver a petition? How you 
plan your action will depend on your goals and targets. Here are a few examples, but also check out 
this divestment action guide (see page 21) or brainstorm with someone from OCJC. 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https://oxfordacademicsfordivestment.wordpress.com/signatories/
https://oxfordacademicsfordivestment.wordpress.com/signatories/
https://peopleandplanet.org/system/files/resources/FF_Action_Guide.pdf
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ACTION EXAMPLES 
Hold a teach-in (maybe outside when the weather is nice?) to teach people about 
divestment and get new people to sign up!

Attend a speech that your college principal is giving and silently hold up a banner in the 
back calling for divestment! Or, make sure a few people in the room are prepared to ask a 
question about divestment so that they are forced to take a stand in public.

Make a giant scroll with all of the names of people that have signed your petition and deliver 
it in a loud way to an administrator’s office––perhaps with a dramatic roll-out?

Drop a banner! Ideally during a big event like Open Days or Matriculation when a lot of 
people can see. This one requires planning but, if carried out successfully, can be very 
dramatic and fun. 

Organize a silent protest outside of a governing body meeting, where everyone holds up 
signs in the hallway next to the meeting room or outside the building. This will show the 
administration and faculty how much student support there is. 

Orchestrate a fake wedding between your college and Shell, Exxon, or another fossil fuel 
company to show how your college is “in bed” with the industry. Dress up as fossil fuel 
companies and blast music!  

Cover yourself in fake oil (we’ve got tips on how to do that from an action in November 
2017) because you want your college to #ComeClean about its dirty investments. 

And so many more… fossil fuel divestment campaigns have been rolling for years now, and 
there is lots of action inspiration out there.
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Resource Set 1: Gathering support in college 
Template Motion 
The following motion can be found in our Google Drive. It’s ready to be modified and sent out to 
your College’s student body! You can find other college motions and a list of FAQs here. The FAQs 
are also included in the next section.  

The following motion concerns the fossil fuel investments of COLLEGE’s endowment. 


This MCR notes that:

	 •	 There is a growing international campaign for fossil fuel around the globe. In total, more than 

5.2 trillion (USD) of invested funds have committed to divestment [The Guardian]. In January 
2018, New York City announced that it would divest 5 billion (USD) from fossil fuels.


	 •	 Within this university, many Oxford colleges are currently exploring full fossil fuel divestment, 
following successful student motions. In 2015, the university divested its endowment’s direct 
holdings from coal and tar sands, a first step but not enough. Last term, the Paradise Papers 
revealed that the university and many colleges (if applicable:) including COLLEGE are 
invested in deep sea oil drilling via blocker corporations (to avoid US taxes). The leaked 
Paradise Papers revealed just one example of the companies that endowments across the 
university are invested in.   


	 •	 Oxford University Endowment Management (OUem) reported that of the £1.6 billion 
Endowment Fund, approximately 3% is invested in the energy sector. This translates to 
approximately £2,000 per student [OUem 2016 Report]. 


	 •	 (If applicable:) COLLEGE has not released a detailed breakdown and has no specific policy 
on fossil fuel investment. The percent of our endowment (£AMOUNT -- can be found here) 
invested in fossil fuels is likely to be around the University of Oxford value.    


	 •	 This is a matter of concern because investments in fossil fuels are not compatible with a just 
and stable future. In September 2013 the Intergovernmental Panel on Climate Change (IPCC) 
reported that in order to stay below a devastating global temperature rise of 2°C, cumulative 
carbon emissions cannot exceed a “budget” of about 800 gigatons. [IPCC]


	 •	 In order to reach this target, around 80% of current fossil fuel reserves must stay in the 
ground. Despite this, the top 200 coal, oil and gas companies continue developing even 
more reserves. [CarbonTracker.org]


	 •	 The university has a commitment to reduce its carbon emissions 33% by 2020/21. Clearly it 
understands that reducing fossil fuel emissions is the responsible action for current and 
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https://drive.google.com/open?id=1HtHh4VSfxOU18_kpGNJ_axbH-ucqHh8n
https://drive.google.com/drive/u/0/folders/1Es96ufWXfoAiC35LbuBOek7R-hRSdLeU
https://www.theguardian.com/us-news/2018/jan/10/new-york-city-plans-to-divest-5bn-from-fossil-fuels-and-sue-oil-companies
http://ouem.co.uk/wp-content/uploads/2014/12/3.-Annual-Report-The-OEF-Report-2016.pdf
https://www.ox.ac.uk/about/organisation/finance-and-funding/financial-statements-oxford-colleges-2015-16?wssl=1
http://carbontracker.org/
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future generations, and should implement those principles in its investments rather than 
profiting from hypocrisy. [Energy and Carbon Management]


	 •	 Furthermore, numerous studies have shown that divesting from fossil fuels does not impair 
portfolio performance, most recently in this Journal of Ecological Economics article [Trinks et 
al., 2018].


	 •	 Now is the time for COLLEGE to join this growing movement and align its investment with its 
ethical commitments.  

This COMMON ROOM believes that:

	 •	 Investments made by the college into fossil fuel companies is socially irresponsible and 

inconsistent with the educational objectives of the University.

	 •	 Divestment is an effective means of protest against unethical corporate behaviour.

	 •	 Actions taken by this college can attract substantial national media coverage. Divestment 

here would encourage other colleges in Oxford and the university to divest. 

This COMMON ROOM resolves to mandate the REPRESENTATIVE (e.g. E&E Rep, Common Room 
Committee, etc.) to bring the below objective to the relevant decision-making structures of 
COLLEGE as a goal to be adopted by the college in its investment strategy:

	 •	 Divestment from both direct and indirect investments in the fossil fuel companies listed in 

the Carbon Underground top 200 list. The Carbon Underground list ranks the top 100 coal 
companies and top 100 oil and gas companies by the carbon content of their current 
reserves. 

Proposer: PERSON 1


Seconder: PERSON 2
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FAQs on divestment at Oxford 
Passing a motion in your common room can be intimidating, but as of March 2018, all our motions 

have been passed, most even unanimously. People do tend to have questions, though. We have 
compiled a list which you can read before the general meeting and bring along for talking points.  

PARADISE PAPERS 

What are the Paradise Papers?

The Paradise Papers are leaked documents that spurred a global investigation into the offshore 
activities of some of the world’s most powerful people and companies. The International 
Consortium of Investigative Journalists and 95 media partners explored 13.4 million leaked files 
from a combination of offshore service providers and the company registries of some of the world’s 
most secretive countries.


What did the Paradise Papers show about Oxford? 

The Paradise Papers leak revealed that the University of Oxford and colleges indirectly invest in 
offshore “blocker corporations” that in turn invest in hedge funds. The most relevant information in 
terms of fossil fuels was that Oxford University Endowment Management (OUem) invests Oxford 
University and Oxford college money in the private-equity partnership Coller International. Coller 
funds Royal Dutch Shell’s Technology Ventures Fund, which in turn finances fossil fuel “production 
and exploration technologies”. Thereby, the university is indirectly investing in the research and 
development of new resources and technologies to exploit them. [Guardian article on Paradise 

Papers] 


What are direct versus indirect investments? 

There are two ways to invest in the stock market. Direct investment means buying individual shares 

which give you a stake in a PLC (company). Indirect investment involves a fund manager pooling 
together money from a number of investors and then using this large sum to invest in a whole range 
of shares. This sort of collective investment spreads the investor risk and means that if one share 
drops in price, the overall value of the fund will be largely unaffected. 


The majority of Oxford’s (and likely) college endowments are invested indirectly, but we do not have 
knowledge of the specific percentages.   


Were these investments avoiding taxes? 
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Yes (and no). University endowments are generally tax-exempt, because universities are non-profits. 
On normal investments, the university does not pay tax, but if an institution invests in an American 
debt-financed vehicle (e.g. a hedge fund), it has to pay a US “unrelated business income 
tax” (UBIT). This is because the profit from the hedge fund is unrelated to the main functioning of 
the university. 


The Paradise Papers showed that Oxford and Cambridge employ “blocker” corporations to avoid 
such taxes. When the Chancellor says that the tax evasion allegations are incorrect because the 
university is tax-exempt, he obscures the facts, ignoring the UBIT tax and the use of blocker 
corporations. The university was saving costs and dodging US tax by investing in these offshore 
funds, though they could have invested in other ways and face no taxes.    


OXFORD UNIVERSITY  

What is Oxford doing to reduce its carbon footprint? 

The University has a commitment to reduce its carbon emissions 33% by 2020/21. [Energy and 
Carbon Management] Clearly the university understands that reducing fossil fuel emissions is the 
responsible action for current and future generations, and should implement those principles in its 
investments rather than profiting from hypocrisy. 


What is Oxford’s policy on socially responsible investing? 

These investments contradict  the University of Oxford’s mandate for socially responsible 
investment as outlined in SRI Policy: 


“The University of Oxford is committed to ensuring that it makes investment decisions 
responsibly and with integrity. The University's Policy is to ensure that its investment 
decisions (including those taken on its behalf) take into account social, environmental and 
political issues in order to maintain its ethical standards.”


Oxford University Endowment Management (OUem) claims that they have “robust mechanisms” to 
“avoid investments in sectors with the highest environmental and social risks.” [OUem 2016 Report]


What has the university done re: divestment so far? 

In May 2015, the University Council voted to divest the university endowment’s direct holdings from 
coal and tar sands (investments that they said were nonexistent, so essentially they just set up an 
investment screen). This decision was the result of two years of campaigning by students, alumni, 
and faculty (Oxford Climate Justice Campaign!). As part of this decision, they also agreed to 
disclose the share of the endowment invested in fossil fuels in the yearly OUem report (note: they 
have not done so in the June 2016 report). 
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How much does the university have invested in fossil fuels? 

As of December 31, 2014:  “the Oxford Endowment Fund stood at £1.7 billion, with an estimated 3 
per cent exposure to the wider energy sector. This comprised 1.7 per cent in exploration and 
extraction, 0.2 per cent in refining and marketing, 0.4 per cent in storage and transportation and 0.7 
per cent in equipment and services.” [2015 Divestment Announcement]


Who has supported divestment in the Oxford community?

Fossil fuel divestment has generated a wealth of support in the Oxford community. In 2015, 
approximately 100 academics signed a faculty letter calling on the university to divest its 
endowment from 200 coal, oil, and gas companies. More than 800 alumni have pledged to withhold 
donations until the university commits to divest. A total of 41 common rooms representing over 
12,500 students, (well over half of the student body!) have passed motions in support of university 
divestment. 


OUR COLLEGE 
How much does our college have invested in fossil fuels? What is the structure of 

investments? 

We do not currently have information on individual college endowments. To find the answer to these 
important questions, speak with your bursar! 


Was our college implicated in the Paradise Papers?

According to The Guardian article, the following Oxford colleges were found to have invested in 
offshore funds financing fossil fuels: All Souls, Christ Church, Corpus Christi, Exeter, Lincoln, 
Magdalen, Merton, Nuffield, Somerville, St Antony’s, St Catherine’s, Queen’s, Trinity, University, 
Wolfson and Worcester.


Jesus and Magdalen colleges invested directly in Dover Street, a “blocker” corporation based in the 
Cayman Islands. According to The Guardian, “[Dover Street] has invested indirectly in the retailer 
BrightHouse, which has been accused of selling electrical goods to people with learning disabilities 
at high interest rates. Last month, the Financial Conduct Authority ordered the company to 
compensate nearly 250,000 customers. Jesus said it was reviewing its investment.”


Does our college invest with Oxford University Endowment Management (OUem)?
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OU Endowment Management manages charitable endowments on behalf of 29 investors including 
the University of Oxford, 23 colleges and five associated charitable trusts:  

	 •	 Colleges: Balliol, Brasenose, Christ Church, Corpus Christi, Green Templeton, Harris 

Manchester, Keble, Kellogg, Lady Margaret Hall, Linacre , Mansfield, Oriel, Pembroke, 
Regent’s Park, Somerville, St Anne’s, St Cross, St Edmund Hall, St Hugh’s, St Peter’s, 
Wadham, Wolfson, Worcester


	 •	 Charitable trusts: Ashmolean Museum Endowment Trust, The Rhodes Trust, James Martin 
21st Century Foundation, Nuffield Dominions Trust, OU Law Foundation	 


	 	 	 

THE POLITICS OF DIVESTMENT 
What is divestment? 

When you invest your money, you buy stocks, bonds, or other investments that generate income. 
Universities,  as well as religious organizations, retirement funds, and other institutions put billions in 
these same kinds of investments to generate income to help run their institutions. Divestment is the 
opposite of an investment — it simply means getting rid of stocks, bonds, or investment funds that 
are unethical or morally ambiguous. [350.org] 


What is the history of divestment campaigns? 

There have been a handful of successful divestment campaigns in recent history, including Darfur, 
Tobacco, and others, but the largest and most impactful one came to a head around the issue of 
South African Apartheid. By the mid-1980s, 155 campuses —  including some of the most famous 
in the world — had divested from companies doing business in South Africa. 26 state governments, 
22 countries, and 90 cities took their money from multinationals that did business in the country. 
The South African divestment campaign helped break the back of the Apartheid government and 
usher in an era of democracy and greater equality.  [350.org] 


How does divestment work?

Divestment has worked in the past, most famously in the fight against apartheid in South Africa. 
After many years of political inaction, it is clear that more pressure is needed to bring about needed 
policy changes. We are by no means stopping or done with activism to directly pressure policy 
makers; we can’t address climate change without substantial government leadership. But unless 
the fossil fuel industry’s disproportionate political influence is weakened, these paths will be 
intractable. Divestment is not the single solution to the climate crisis, but it is a crucial piece of the 
puzzle. [Fossil Free Stanford]   
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At the same time, there are certain economic impacts. Having hundreds of institutions that 
collectively hold more than $5 trillion of assets committed to divest is already causing problems for 
coal companies. Divestment also builds momentum for moving money into clean energy, 
community development, and other sustainable investments. More importantly, when other 
investors, be they individuals or pension funds, see the world leading institutions begin to move in 
this direction, they’re more likely to follow suit. [350.org] 


Why not shareholder engagement / stakeholder activism?

Over the last decade, there has been an attempt to use shareholder action to change the behavior 
of the fossil fuel industry. While there have been some limited successes (such as instituting 
sustainability practices inside the company), there haven’t been any resolutions that address the 
core problem with the industry: the massive amounts of carbon they insist on dumping into the 
atmosphere for free. Make no mistake, Exxon could still make a profit as an energy company if it 
transitioned its massive wealth and expertise over to renewables, but they’ll do it because only if 
they are forced by government regulation, not because they willingly decide to make the move. 
[350.org]


Aren’t these companies funding renewable energy? 

Although a few of the fossil fuel companies recommended for divestiture are significant funders of 
renewable energy research, this spending is dwarfed by their investments in fossil fuels. The vast 
majority of their capital is spent on expanding their capacity to exploit fossil fuel reserves. Scientists 
and economists alike agree that we need far more investment in renewables and energy storage 
technologies to improve efficiencies and reduce costs. But instead of focusing on research, fossil 
fuel companies like Shell and BP have decisively shifted away from solar and wind energy in recent 
years. [Fossil Free Stanford]


THE ECONOMICS OF DIVESTING 

Will divesting affect returns on the endowment? 

We believe that our college endowment can continue to make very substantial returns without 
investment in dirty energy. A recent study from the Aperio group reveals that divesting from top 
fossil fuel companies has a negligible effect on returns and “virtually no risk penalty,” and several 
other studies have reached similar conclusions (most recently, this peer-reviewed article from The 
Journal of Ecological Economics). Furthermore, in the long run the polluting fossil fuel industry is 
just not the right bet to place our money on because they are stranded assets. If you need more on 

this point to argue with economics students in your common room, check out the bursar factsheet 
for a list of resources. 
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What are stranded assets? 

Investment also sows uncertainty about the viability of the fossil fuel industry’s business model. 
Here’s why: in order to keep warming below 2°C, a target almost all the countries on Earth has 
agreed to, the International Energy Agency calculates that the fossil fuel industry will need to leave 
approximately 90% of their reserves of coal, oil, and gas unburned, making them stranded assets. 
Those reserves may be below ground physically, but they’re already above ground economically 
and factored into the share price of every fossil fuel company. Globally, the value of those reserves 
is around $20 trillion, money that will have to be written off when governments finally decide to 
regulate carbon dioxide as a pollutant. By divesting from fossil fuels, institutions not only build the 
case for government action, they also start this important discussion about the fossil fuel industry’s 
stranded assets. [350.org] 


Could we lose scholarships if the endowment loses money?

The return on investment is not the only income that a campus should be concerned with. Campus 
operating budgets also heavily rely on tuition and alumni donations. Unity College in Maine reported 
that after they announced divestment they saw a significant increase in donations and interest in the 
university. Daily campus administrators make choices on how to spend their operating budget to 
meet numerous different needs. In the case of any hypothetical downturn, the campuses operating 
budget can be managed in way that does not sacrifice the mission of the institution. For example, 
during the recession in FY2009, Brown University’s endowment shrunk 29%, yet financial aid 
increased 10.9.

	 	 	 	 	 	 	 


Example Letter to Faculty  
Before taking your divestment proposal to your college’s Governing Body, Finance Committee, or 
other group with power over investment decisions, you’ll want to gather faculty support. A wonderful 
first step is to identify and approach a potential faculty lead, who will advise you and serve as your 

connection to other Fellows. Then, you’ll want to spread the word about your new working group. A 
letter sent to each Fellow of your college, ideally personalized with reference to their work or any 
organizations in which they hold membership is a perfect way to do so. (Hint: the Royal Society has 

a position on climate change, as does the Wellcome Trust, so give a shout-out in your letter to 
members of these!) You may want to accompany these letters with a fact sheet or more in-depth 
paper to clue Fellows into scientific and economic arguments, the divestment victories at other 

universities, and some logistics of divestment at your own college.  
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Dear [INSERT NAME],


[PERSONALIZED PARAGRAPH OR NICE INTRODUCTORY SENTENCE ] 


[With this in mind], we are writing to request your support, as Governing Body will soon have an 
opportunity to take a powerful stance against climate change and its enablers. In Trinity term, a 
coalition of students and faculty will propose a motion for LMH to divest its endowment funds from 
fossil fuel (coal, oil, gas) companies. The proposal was initiated by members of the MCR and JCR 
and finds support in the SCR from Fellow in Law Prof. Sanja Bogojevic. The motion will aim to 
achieve the following:


❖Ensure that LMH is investing with long-term visions of society, economy, and environment 
in mind, given that the College has a long future ahead of it.


❖Acknowledge scientific consensus and economic research from the Oxford Smith School: 
68-85% of known fossil fuel reserves must remain unburned for global warming to stay 
below 2° C, the threshold mandated by the Paris Agreement of 2015. Once heeded, fossil 
fuels will rapidly become valueless, or “stranded”, assets (see the attached paper).


❖Reinforce LMH as the hub for progressive change at Oxford. LMH earns its renown 
among alumni donors, prospective students, and beyond for its historic achievements in 
addressing inequalities of gender, class, and race. It is now our moment to become the 
first Oxford college to act decisively on the climate emergency.


❖Ask that the Investment Committee amend its investment policy to eliminate any fossil 
fuel exposure, direct and indirect, both in LMH’s own tracker funds and in funds managed 
by Oxford University Endowment Management. 


We invite you to explore the findings of our research and details of possible divestment decisions in 
the attached paper, ‘Lady Margaret Hall, First Again: the Prospect of Fossil Fuel Divestment’ and 
greatly look forward to your feedback and reflections as we develop the motion collaboratively.


We are aware that LMH has already shown leadership on financial stewardship of the climate with a 
substantial investment in Generation, a socially responsible fund free of fossil fuels. We are pleased 
to share that the returns have proven very favorable, and financial research highlighted in the 
attached paper demonstrates that a fully fossil-free portfolio can perform with similar success. Full 
divestment in the near future will put LMH ahead of the curve as universities, pension funds, and 
local governments across the globe increase pressure and stigma on fossil fuel corporations and 
invest instead in a renewable future.
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Just as the founders of LMH knew women’s education to be an imperative and chose not to wait, 
so too can the trustees of the College choose to act now for the net zero carbon world we direly 
need.

 

Thank you for your dedication to LMH’s success -- present and future.


With best wishes,

[INSERT NAME OF SENDER]  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Resource Set 2: Communicating with your bursar 

Template Email to Bursars 
In some colleges, there are multiple financial positions, such as Bursar and Treasurer. 

You may want to find out first (check with JCR/MCR Presidents) which administrator is 
in charge of the endowments so you email the correct person! You can also find this 
example email here. 

Dear [Bursar’s name],


I hope this email finds you well. I am [insert your role: the JCR/MCR Environment and 
Ethics Rep for X College/a finalist at X College/a concerned MPhil student, etc.]. I would 
be grateful for a brief meeting with you to learn more about X College’s endowment and 
where it is invested, hopefully to join the conversation in College about making sure our 
values align with our investment practices. 


My peers and I became particularly concerned about our endowment’s exposure to 
fossil fuel and its financial contribution to climate change in the wake of the Paradise 
Papers released in November 2017.


[Was our college implicated in the Paradise Papers?]

According to The Guardian article, the following Oxford colleges were found to have 
invested in offshore funds financing fossil fuels: All Souls, Christ Church, Corpus Christi, 
Exeter, Lincoln, Magdalen, Merton, Nuffield, Somerville, St Antony’s, St Catherine’s, 
Queen’s, Trinity, University, Wolfson and Worcester.]


[Does our college invest with Oxford University Endowment Management (OUem)?

OU Endowment Management manages charitable endowments on behalf of 29 
investors including the University of Oxford, 23 colleges and five associated charitable 
trusts:  

	 •	 Colleges: Balliol, Brasenose, Christ Church, Corpus Christi, Green Templeton, 

Harris Manchester, Keble, Kellogg, Lady Margaret Hall, Linacre , Mansfield, 
Oriel, Pembroke, Regent’s Park, Somerville, St Anne’s, St Cross, St Edmund 
Hall, St Hugh’s, St Peter’s, Wadham, Wolfson, Worcester


	 •	 Charitable trusts: Ashmolean Museum Endowment Trust, The Rhodes Trust, 
James Martin 21st Century Foundation, Nuffield Dominions Trust, OU Law 
Foundation]


[Choose one of these two paragraphs depending on what your college investment 
state is. For each, link this Guardian article if you can]


(1) According to the analysis published in The Guardian, our college was found to have 
invested in offshore funds financing fossil fuels. [Additionally, our college JCR / MCR 
has voted on X date in favour of denouncing these investments, and resolving to work 
with the college in the process of divestment.] 


(2) OUEM, which as you surely know manages part of our endowment, was shown to 
be invested in offshore funds like Coller International V, financing oil exploration by 
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Royal Dutch Shell. [Additionally, our college JCR / MCR has voted on X date in favour of 
denouncing these investments, and resolving to work with the college in the process of 
divestment.] 


[If possible, insert something personal after doing a little research about the Bursar and 
their background, plus maybe a bit about the Principal or College – check the website 
for statements on college sustainability. The following is an example, used for a real 
bursar who used to work in the energy sector.] I share your interest in renewable energy, 
and Principal X’s commitment to ensuring that X College reaches the highest standards 
of sustainability. I am looking forward to learning more from you about what our current 
investment practices look like and what your thoughts are.


I am available [insert some windows of time you are able to meet]. Please do tell me 
when might be convenient for you! Thank you very much for your consideration.


Best wishes,

[your name]


Questions for the Bursar 
When going to a first meeting with a bursar, the primary goal should be to gather information. 

Useful questions include: 

✓ Who makes investment decisions? How can a change to investment practices be 
proposed, debated, and enacted ?


✓ What is the endowment’s exposure to fossil fuels and has it been measured 
(usually as a percentage of the portfolio)?


✓ What is the college’s investment policy? Some colleges have a clause in their investment policy 
that states that if the college is not at risk to lose money, then changes can be made in the 
investments (for example, move money to fossil fuel free funds).


✓ What is the structure of the endowment (bonds, equities, property, etc.)? This information can 
be confidential, but has been given to students in the past, under the assumption that it would 
not be shared.


✓ Has divestment (from fossil fuels or something else) has ever been brought up in the college’s 
investment committee? If so, what was the process like?


Bursar Arguments & Rebuttals 
Your bursar also may have questions for you, which is why we have included a list of arguments and 

rebuttals. The following document will be updated here, as we have more conversations with 
bursars. Find the frequently asked questions below (and check out Go Fossil Free for more):  
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If we divest from these companies, then we will no longer have a voice as a shareholder. I 
believe that shareholder engagement/stakeholder activism is the most effective way to tackle 
the fossil fuel companies. 
Over the last decade, there has been an attempt to use shareholder action to change the behaviour 
of the fossil fuel industry. While there have been some limited successes (such as instituting 
sustainability practices inside the company), there haven’t been any resolutions that address the 
core problem with the industry: the massive amounts of carbon they insist on dumping into the 
atmosphere for free. Make no mistake, Exxon could still make a profit as an energy company if it 
transitioned its massive wealth and expertise over to renewables, but they’ll do it because only if they 
are forced by government regulation, not because they willingly decide to make the move. Asking 
fossil fuel companies to stop extracting and burning carbon is like asking Starbucks to stop selling 
coffee: it is the core of their profit model. 

Furthermore, the amount of money that we have invested in these companies does provide us a 
strong enough platform to make our voice heard. If we teamed up with many other investors, then 
perhaps we would be able to have a stronger voice, but that requires coordination and effort that I do 
not think is worth it––divesting will make a stronger statement with fewer resources.  

Divesting will affect returns on the endowment, and we are not in the place to lose money. 
We believe that our college endowment can continue to make very substantial returns without 
investment in dirty energy. A recent study from the Aperio group reveals that divesting from top fossil 
fuel companies has a negligible effect on returns and “virtually no risk penalty,” and several other 
studies have reached similar conclusions (most recently, this peer-reviewed article from The Journal 
of Ecological Economics). Furthermore, in the long run the polluting fossil fuel industry is just not the 
right bet to place our money on because they are stranded assets (as Oxford University research 
has argued!).  

We are concerned that if OUem divests from fossil fuel companies, they will cease to fund 
Oxford’s research and scholarships, notably the BP Scholarships, because they will no 
longer be benefiting from having a relationship with the university. 
Even if one of the reasons fossil fuel companies fund research and scholarships is to encourage 
universities to investment in them, it appears that there are other motivating factors. As Professor 
Jane Rendell notes, “it is clear that many companies benefit from their association with universities in 
ways that go beyond the research itself. Donating funds to universities gives fossil fuel companies 
access to the larger research cultures of universities, not just to scientists who can help with specific 
issues concerning production and extraction, so allowing a better understanding of the critical debate 
around sustainability.” In addition, being seen to have ties with prestigious universities such as 
Oxford can be seen as a way of improving a company’s reputation and brand image, giving fossil fuel 
companies a further incentive to provide funding. This case is supported by the fact that over a 
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quarter of universities have now committed to divestment, and none of these institutions has reported 
an impact on its funding.

We have “fiduciary duty” to the college to maximize profits in the short-term, and so 
divestment would break our legal responsibility. 
Fiduciary responsibility, or fiduciary duty, is a legal term meaning that trustees must act in the best 
interest of the ‘fiduciary’ or ‘fiduciaries’ – which is the college’s students, faculty, admin, and trustees. 
In many cases, this duty is interpreted to mean maximising short term returns at the expense of all 
other factors. As such, many administrators justify a policy of continuing to invest in fossil fuels by 
stating that any other course of action would be breaking their legal responsibility

There is growing concern that the current interpretation of fiduciary duty overemphasises short-term 
performance while neglecting longer-term risks. The 2012 Kay Review into Equity Markets and Long-
term Decision and 2014 UK Law Commission Report propose a broader interpretation of fiduciary 
duty – suggesting that socially and environmentally responsible approaches to investment are 
consistent with this duty, and that institutional investors acting in their clients’ best interests should 
consider the environmental and social impacts of their investments. i.e. the interpretation of 
fiduciary duty is changing in order to incorporate environmental and social risks and longer-
term thinking → the UK government has adopted new legal definitions saying so:

 • The Local Government Pension Scheme (LGPS) in the UK published a legal opinion stating 
that they could incorporate Environmental, Social And Governance (ESG) risks into their 
decision making: “the precise choice of investment may be influenced by wider social, 
ethical or environmental considerations, so long as that that does not risk material 
financial detriment to the fund.” 

Also, many other universities have divested, showing that it is not a legal violation of their fiduciary 
duty. 

Our money is just money for the college––it is not political.
Given the growing fossil fuel divestment movement, this debate is now very public. Investments have 
become political if you like it or not – you’re either with the fossil fuel industry or you’re not.

What’s the point? We already have strong sustainability principles on our campus and are 
working in many other spheres. 
Divestment is a strategy that goes in tandem with reducing our carbon footprint on campus. 
Divestment alone is not going to solve climate change, but if we are going to leave more than 80 per 
cent of the world's known coal reserves in the ground (what researchers have agreed we need to 
avoid 2ºC), then we need to attack the hold that fossil fuel industries have on our political system in 
every way possible. Reducing our personal and campus-wide reliance on carbon-based sources of 
fuel is important, but we also have a responsibility to respond at the political level. As a college of 
Oxford with significant media reach, what we do matters. Divesting will make a strong symbolic 
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statement that we are serious about addressing climate change, and it will inspire other colleges and 
universities, particularly within Oxbridge, to act. 

We cannot divest from indirect investments in tracker funds, hedge funds, etc., so this 
conversation is irrelevant. 
That is not true! Though it may require some time and effort and incur transaction costs, it is not 
impossible to divest from fossil fuels in our indirect investments. There are a growing number of 
investment firms that offer fossil-free options because of the increasing demand from clients (from 
universities, foundations, and individuals). We have compiled  a few examples of these through a 
survey of universities that have divested in the UK in the divestment factsheet. 

Furthermore, it may be feasible to work with our investment managers to move our money, within the 
investment firm, to fossil free funds. It is increasingly becoming common across the globe, as the 
movement to divest from fossil fuel companies grows. This is not something that has to happen 
overnight, but it is certainly worth beginning the conversation with our fund managers and exploring 
the potential options. More than 60 universities have done so in the UK, so it is clearly possible and 
not financially disastrous.   

What are some steps we can take beyond changing our indirect investments?
As a first step, we can divest any direct holdings from fossil fuel companies, or if we do not have any, 
we can set up a do not invest list/screen so that we will not invest in them in the future.

We will only engage in action if there is strong support among the college community.
That makes sense, but there is definitely a support! Among students, fossil fuel divestment is seen 
very favorably, and we have a number of supportive faculty. We would be happy to provide proof of 
this support! 

Divestment Factsheet for Bursars 
The following document provides an overview of fossil fuel divestment. It is specifically geared for 
your bursar or other college administrators, with an emphasis on economic arguments for 
divestment and fossil-free investment case studies and options. You can find a Word Document 

version at this link, which you can edit based on your college’s context.     
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FOSSIL FUEL DIVESTMENT FACTSHEET  

THE DIVESTMENT MOVEMENT 
There is a widespread, international movement for fossil fuel divestment. More than 5.2 trillion (USD) 
of invested funds have committed to divestment to date, and this value keeps growing. In February 
2018, the University of Edinburgh announced that it was divesting its one billion (GBP) endowment 
from coal, oil, and gas, followed by Durham and Cardiff in March. These recent decisions have 
brought the total of UK universities that have divested in some form to 64, approximately one-third 
of all universities in the UK. 


WHY DIVESTMENT? 
Divestment alone is not going to solve climate change, but if we are going to leave a large majority 
of the world's known fossil fuels in the ground, then we need to address the hold that fossil fuel 
industries have on our political and economic system in every way possible. Figure 1 demonstrates 
that for a likely chance of keeping warming below 2°C, 68% of reserves must remain in the ground. 
To keep below 1.5°C, the estimation increases to 85%. These temperature targets are relevant, 
because the UK, along with 174 countries, signed the Paris Agreement, thereby committing to 
“[hold] the increase in the global average temperature to well below 2°C above pre-industrial levels.” 


Figure 1. Global Fossil Fuel Reserves Compared to Carbon Budgets for Likely Chance 
of 2°C and Medium Chance of 1.5°C (The Sky’s Limit Report)
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These vast quantities of unburnable carbon have been termed stranded assets, because they are 
likely to see their economic life curtailed due to a combination of technology, regulatory and/or 
market changes and are thus projected to not make a viable economic return in the future. Though 
fossil fuel companies have disputed this line of reasoning, it is seriously discussed in the financial 
sphere and researched within academia. Here at Oxford, stranded assets are the focus of a 
multidisciplinary research centre in The Smith School of Enterprise and the Environment. 


As a college of Oxford with significant media reach and reason to think long-term, what we do 
matters. Divesting from fossil fuel companies as part of the global divestment campaign sends a 
powerful message that “business as usual” by the fossil fuel industry is not acceptable, and it will 
inspire other Oxbridge colleges and institutions to act, including the University 


THE UNIVERSITY OF OXFORD & DIVESTMENT  
In May 2015, the University Council voted to set up an screen on direct investments in coal and oil 
sands companies. While the University of Oxford clearly views divestment as an effective political 
tool (see their Policy on Socially Responsible Investment), approximately three percent of the 
endowment is still invested in the energy sector. These investments include companies engaged in 
fossil fuel exploration and extraction; in November 2017, for example, the Paradise Papers revealed 
that Oxford University Endowment Management (OUem) invests in Shell’s deep-sea oil drilling 
initiatives. 


Given that 23 colleges invest their endowments with OUem, colleges are uniquely positioned to 
encourage the university and its fund managers to take bolder climate action. Beyond OUem, 
colleges also have many options for responsible investment, many of which we have detailed below. 


THE ECONOMIC CASE 
In the last year, there have been a record number of studies analysing the financial impacts 
of rejecting fossil fuel investments from leading universities, think tanks and financial 
institutions. The results demonstrate that investors can seek competitive returns while 
experiencing advantages, such as reducing their risk of holding potentially devalued assets. 


Below, we have briefly summarized a selection of peer-reviewed papers and reports that 
illustrate such findings:


• Trinks, A., Scholtens, B., Mulder, M., & Dam, L. (2018). Fossil Fuel Divestment and Portfolio 
Performance. Ecological Economics, 146, 740-748.  
The authors compare financial performance of investment portfolios with and without fossil fuel 
company stocks over the period 1927–2016. Contrary to theoretical expectations, they find that 
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fossil fuel divestment does not seem to impair portfolio performance. These findings can be 
explained by the fact that, so far, fossil fuel company stocks do not outperform other stocks on a 
risk-adjusted basis and provide relatively limited diversification benefits.  

• Platinga, A & Scholta, B (2015). The Financial Impact of Divestment - Bank of England. 
University of Groningen.  
In a similar study to Trinks et al. 2018, the authors compare the investment performance of 
portfolios with and without fossil fuel company stocks. They conclude that divesting from fossil 
fuels does not have a statistically significant impact on overall portfolio performance. The policy 
implication is that investors can divest from fossil fuels without significantly hurting their financial 
performance. 	 	 


• MSCI (2015). MSCI ACWI ex Fossil Fuels Index (GBP). 
MSCI, the world’s largest stock market index company, completed a study in April 2015 which 
concluded that investors who divested from fossil fuel companies would have earned an average 
return of 13% a year since 2010, compared to the 11.8%-a-year return earned by conventional 
investors. The data shows that this outperformance was also happening in 2012 and 2013, even 
before the fall in oil prices that drove down company share prices in 2014. 


• Ritchie, J., & Dowlatabadi, H. (2015). Divest from the carbon bubble? Reviewing the 
implications and limitations of fossil fuel divestment for institutional investors. Rev. Econ. 
Finance, 5, 59-80.  
This paper provides an overview of fossil fuel divestment and the carbon bubble in the context of 
institutional investors. The authors first discuss challenges facing large institutional investors 
when it comes to divesting all funds from fossil fuels. In spite of the barriers, they highlight the 
power of divestment to shift the investment landscape and the potentialities of low-carbon 
reinvestment.  

• Millar, R.J., Hepburn, C., Beddington, J., and Allen, M. (2018). Principles to guide investment 
towards a stable climate. Nature Climate Change.  
The role of the investment community is pivotal to the success of the transition to a net-zero 
carbon economy. This recent article from Oxford’s Martin School provides concise and fact-based 
guidance that can be widely applied to companies. The academic article was also distilled to a 
policy briefing and published by The Smith School. 

FOSSIL-FREE ALTERNATIVES 
With an estimated third of individual UK investors interested in a fossil-free option for their savings, 
there is a rapidly growing sphere of fossil-free funds available for institutions in the UK. To capture 
this range, we have compiled relevant case studies of UK universities (Figure 1) and a preliminary 
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list of fossil-free investment managers from these cases (Figure 2). These firms compile portfolios 
that meet climate-conscious criteria and facilitate robust returns for college endowments. 


Figure 2. Divestment case studies at UK institutions    
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Institution Details of Divestment

Abertay 
University

Abertay University put forth a tender for an investment company 
after announcing full fossil fuel divestment in 2016. UBS was 
appointed to provide investment management services from 
February 2017 until February 2020.

University of 
Bristol

In March 2017, the University of Bristol committed to divesting its 
endowment from carbon-intensive sectors of the fossil fuel 
industry. This included withdrawing investment from coal and tar 
sands, reviewing investment in companies extracting oil and gas 
annually and gradually removing them depending on polluting 
potential, and investing 5% of its endowment into a green fund––
with the help of Rathbone’s Investment Managers. In March 
2018, following a continued campaign, the university decided to 
fully divest from fossil fuel companies by 2020, because, in the 
CFO’s words, they “realise the importance of swift action to 
combat climate change.”

Environment 
Agency 
Pension Fund

The £2.9bn UK’s Environment Agency pension fund (EAFP) was the 
first pension in the world––in October 2015––to change its 
investment choices to help meet the 2ºC target. The agency 
committed to divest 90% of its coal assets and 50% of its oil and 
gas stocks by 2020. The EAPF will also invest 15% of the fund in 
low-carbon energy, energy efficiency and other businesses that help 
tackle climate change by 2020. It has already moved its £280m of 
global share investments to an MSCI low-carbon index.

SOAS 
University of 
London

In February 2018, SOAS became the first London-based university 
of fulfil its divestment pledge. The university directed their 
investment manager Newton to adapt their portfolio to be fossil-
free. According to the administration, SOAS no longer has 
investments within the oil and gas producer subsector or any 
companies that derive more than 10% of their revenues from coal 
mining.

University of 
Sussex

Sussex announced divestment from oil, mining, and arms 
companies in April 2016. They then sought a new fund manager. 
Liontrust won the tender and is now Sussex’s investment 
manager.

University of 
St. Andrew’s

Liontrust and UBS are St. Andrew’s two fund managers. St. 
Andrew's provides criteria on ethical investments, and both 
Liontrust and UBS have funds that meet the criteria.

https://www.eapf.org.uk/en/news-feed
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Figure 3. Fossil-Free Fund Details

1. Liontrust: This firm offers a number of options. Sussex is currently using the Sustainable 
Future Managed Fund, and the Liontrust UK Ethical Fund also avoids fossil fuels.   

2. UBS Asset Management Global: Believing that sustainable investment adds value to 
portfolios within the same risk-return profile, UBS Asset Management Global uses 
environmental, social and governance metrics in their investment analysis process. They 
commit to providing transparent information on each business invested in. The Climate 
Aware Fund aims to deliver returns broadly in line with the FTSE Developed Index with a 
maximum tacking error of +/-0.50%.


3. BMO Asset Management: In May 2017, BMO pledged to divest their complete range of 
“Responsible” funds by 2020––disinvesting 20 million (GBP) from shares in the fossil fuel 
industry. BMO currently manages NSET pension funds.  

4. Rathbone Greenbank: Rathbone Greenbank Investment Managers focus on ethical and 
sustainable Investment Services. They build services around charities’ environmental and 
financial objectives. The bank also dedicates time and resources to encouraging positive 
change in business practices. They have written extensively on their willingness to work 
with universities on fossil fuel divestment: “Your response does not mean you have to 
choose between achieving your financial objectives and responding to campaigns — you 
can do both.”  

5. MSCI created a set of indexes that exclude fossil fuel companies in 2014 in response to 
investor demand: “Institutional investors are increasingly concerned that these reserves 
could potentially be stranded in the context of the transition to a low-carbon economy.” 
The MSCI Low Carbon Indexes are intended to help identify potential risks associated with 
the transition to a low carbon economy while representing the performance of the broad 
equity market. They are the first benchmark series designed to address two dimensions of 
carbon exposure: carbon emissions and fossil fuel reserves. 

6. Generation Investment Management: Established by Al Gore and partners in 2004 and 
headquartered in London, Generation constructs portfolios of sustainable companies and 
manages 18.5bn in assets. They aim to “deliver superior investment performance by 
consistently taking a long-term view and fully integrating sustainability research within a 
rigorous framework of traditional financial analysis.”
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