Appendix D

Oxford Academics for Fossil Fuel Divestment Open Letter

To whom it may concern,

As Oxford academics and staff concerned about climate change, we call on our university to divest its
endowment from the top 200 companies involved in the exploration, ownership or extraction of fossil
fuels.”

We believe Oxford should do this for three main reasons:

I.  Todemonstrate support for its own scholars;
Il.  Toshow leadership in atime of unprecedented transition;
I1l.  To honour its fiduciary duties.

I. Oxford scholars are global leaders in calling for an end to our collective dependence on fossil
fuels. The University of Oxford should support them.

Oxford academics are among the lead contributors to the most recent Inter-governmental Panel on
Climate Change (IPCC) reports. These reports warn that 80% of the reserves fossil fuel companies
currently oversee must remain underground to avoid dangerous climate tipping points. They also
show that the tools required to limit global warming to 2°C are available and affordable but that
international efforts must be significantly enhanced.’

Oxford academics are also at the forefront of research into the economic consequences of climate
change, highlighting, for instance, the financial implications of ‘stranded’ fossil fuel assets.® Former
Oxford scholars, now working outside the university,have pioneered similar research into the “carbon
bubble.”* This analysis is now driving global debate about the systemic financial risks associated with
the future collapse of overvalued fossil fuel assets, which will occur when governments regulate to
stave off catastrophic climate change.’

Fossil fuel companies, meanwhile, are failing to heed the advice of Oxford academics, and that of so
many others. Instead, they are actively exploring for new fossil fuel reserves; they are refusing to
accept the concept of ‘stranded’ assets; and they are lobbying government not to regulate carbon
emissions.® In short, they are behaving irresponsibly and threatening our future.

Oxford scholars demonstrate the environmental and economic imperative to end our dependence on
fossil fuels. By divesting, the University can amplify the voice of its academics and signal to policy
makers the need to act now on climate change.

I1. The University of Oxford has a responsibility to show leadership in tackling one of the
greatest challenges we as asociety currently face.

Climate change is an emergency and opinion leaders are rising to the challenge, calling for immediate
change. A major focus is divestment from fossil fuels. Anti-apartheid campaigner Desmond Tutu’,
former Irish president Mary Robinson®, World Bank president Jim Yong Kim®, the British Medical
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Journal'®, the UNFCCC’s executive secretary Christiana Figueres™ and Lord Stern™ all agree. Inthe
words of Tutu, “It makes no sense to invest in companies that undermine our future.”

The University of Oxford has its own reputation as a leading institution, both in the UK and globally.
This reputation predates fossil fuel companies, and it will outlast them. To help secure that future,
though, Oxford can make a powerful statement by divesting its endowment from fossil fuels.*® This
action would, moreover, accord with the University’s own commitment to ensuring “it makes
investment decisions responsibly and with integrity” by “[taking] into account social, environmental
and political issues in order to maintain its ethical standards.”**

I11. Oxford University has a fiduciary duty to divest from fossil fuels.

As Oxford academics and staff, we support the university Council and Oxford University Endowment
Manager (OUem) in their efforts to fulfil their fiduciary duties. We nevertheless encourage them to
consider how climate change risks challenge standard interpretations of what these duties entail.*®

Fiduciary duty is an ambiguous legal concept. It is generally thought to mean the responsibility of a
trustee, investment manager or other financial intermediary to ensure maximum short-term returns on
investments. The Kay Report*® and the Law Commission review"’ both question this “short-termism.”
They instead call on fund trustees to consider “longer term factors which might impact on company
performance, including questions of sustainability or environmental and social impact.”*®

As already noted, concern over the long-term financial viability of fossil fuel investments is spreading
rapidly. This thinking is, moreover, moving into the financial mainstream. The Norwegian sovereign
wealth fund, the largest such fund in the world, is considering divesting from fossil fuels®®, HSBC
has published reports warning against the future risks of fossil fuel investments, and Blackrock® has
responded by creating fossil free asset portfolios.

Given these growing concerns over long-term environmental sustainability and financial stability, we
encourage the university to fulfil its fiduciary duties by divesting its endowment from fossil fuels.

In conclusion:

By divesting from fossil fuels, Oxford University can support its scholars, show leadership, and adopt
the best investment practice, both from an ethical and financial perspective. As Oxford academics and
staff, we therefore urge our university to take action on climate change and divest from fossil fuels.
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Signatories of the Open Letter

Lord Professor RobertMay - Professor of Zoology, President of The Royal Society
(2000-2005), Chief Scientific Adviser to the UK Government and Head of the UK Office of
Science and Technology (1995-2000)

Emeritus Professor Avi Shlaim - Emeritus Professor of International Relations
Professor Adrian Moore - Professor of Philosophy

Professor Barbara Harriss-White - Senior Reseach Fellow, School of Interdisciplinary
Area Studies

Professor Bridget Anderson - Professor of Migration and Citizenship and Deputy
Director of COMPAS

Professor Christian Eggeling - Associate Professor of Molecular Immunology, Radcliffe
Department of Medicine

Professor Daniel Butt - Associate Professor of Political Theory

Professor David Marshall - Professor of Physical Oceanography

Professor David Miller - Professor of Political Theory

. Professor David Rueda - Professor of Comparative Politics
. Professor Diego Sanchez-Ancochea - Associate Professor in the Political Economy of

Latin America

Professor Francesco Pezzella - Professor of Tumour Pathology, Radcliffe Department
of Medicine

Professor Frank Arntzenius - Professor of Philosophy

Professor Gordon Clark - Director of the Smith School of Enterprise and the
Environment, Fellow of the British Academy

Professor Heather Viles - Professor of Biogeomorphology and Heritage Conservation
Professor Henry Shue - Professor of Politicsand International Relations
Professor].Doyne Farmer - Co-Director of Complexity Economicsat the Institute for
New Economic Thinking at the Oxford Martin School

Professor James Taylor - Professor of Decision Science, Said Business School
Professor John Broome - White’s Professor of Moral Philosophy

Professor LauraRival - Associate Professor of Anthropology and Development
Professor Lesley Gray - Professor of Atmospheric Physics

Professor Linda McDowell - Professor of Human Geography

Professor Mark New - Professor of Climate Science

Professor Mark Williams - Professor of Clinical Psychology and Wellcome Principal
Research Fellow

Professor Owen Lewis - Professor of Ecology

Professor Paul Johnson - Professor of Paediatric Surgery, Radcliffe Department of
Medicine

Professor Roger Crisp - Professor of Philosophy

Professor Simon Caney - Professor of Political Theory

Professor Tom Higham - Deputy Director, Radiocarbon Accelerator Unit, Department
of Archaeology

Professor Vivienne Shue - Leverhulme Professor of Contemporary China Studies,
Director of the Contemporary China Studies Programme

Professor Yadvinder Malhi - Professor of Ecosystem Science, Programme Leader in
Ecosystems Research, ECI



32.

33.
34.

35.

36.
37.
38.

39.
40.

41.
42.
43.

44,

45,
46.

47.

48.
49.

50.
51.
52.
53.
54.
55.
56.
57.
58.

59.
60.
61.
62.

63.
64.

Dr Adam Ritchie - Departmental Lecturer in Science and Public Policy, Blavatnik School
of Government

Dr Alex Otto - Research Fellow in Climate Decisions, Environmental Change Institute
Dr Alfred Gathorne-Hardy - Research Fellow at the School of Interdisciplinary Area
Studies

Dr Amy Styring - Post-Doctoral Research Assistant, Agricultural Origins of Urban
Civilization Project, School of Archaeology

Dr Angeliki Kerasidou - Ethics Coordinator for MalariaGEN, Ethox Centre

Dr Anthony Garnaut- Postdoctoral Research Officer, Contemporary China Studies

Dr Benito Muller - Director of Energy and Climate Change, Oxford Institute for Energy
Studies

DrBenoitGuillod - Postdoctoral Research Assistant, ECI

Dr Brenda Boardman - Emeritus Fellow at the Environmental Change Institute, former
head of Lower Carbon Futures

Dr Caitlin McElroy - Research and Teaching Fellow, Smith School

Dr Caroline Mawson - Senior Tutor and Tutor for Admissions, Wadham College

Dr ChristianJardine - Research Analyst in the Lower Carbon Futures programme,
Senior Researcher in Solar Photovoltaics, Microgeneration and Energy Policy,
Environmental Change Institute

Dr Christos Astaras - Postdoctoral Researcher and Lead Tutor for the PG Diploma in
International Wildlife Conservation Practice, Zoology Department

DrDave MacLeod - Postdoctorial Research Assistant, Department of Physics
DrDominicRoser - Research Fellow at the Oxford Martin Programme on Human
Rights for Future Generations

Dr Evelyn Ersanilli -Departmental Lecturer in Migration Studies, International
Migration Institute

DrFelix Pinkert - Lecturer in Philosophy

DrFelix Reed-Tsochas - James Martin Lecturer in Complex Systems, Said Business
School

Dr Gillian Petrokofsky - Co-ordinator and James Martin Fellow, Biodiversity Institute
DrHelenDe Cruz - Postdoctoral Fellow in Philosophy

Drlain Morley - Lecturer in Palaeoanthropology and Human Sciences

DrJames Anderson - Junior Research Fellow in Engineering Science

DrJan-Georg Deutsch - Associate Professor of Modern History

DrJanaLee CherneskKi - Lecturerin Political Theory

DrJoshParsons - Lecturer in Philosophy

Dr Karma Nabulsi - Associate Professorin Politicsand International Relations

Dr Kate Sullivan - Lecturer in Modern Indian Studies, School of Interdisciplinary Area
Studies

DrKersty Hobson - Course Director of MSc in Nature, Society and Environmental Policy
Dr Letty Ten Harkel - Postdoctoral Research Assistant, Archaeology Department

Dr Lucy Tallents - Postdoctoral Research Officer, Zoology Department

Dr Machili Zimba - Project Co-ordinator of Global Island’s Vulnerability Research,
Adaptation, Policy and Development, Smith School

DrMark Hailwood - Lecturerin Early Modern History

Dr Martin Pickup - Junior Fellow in Philosophy
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DrMaya Tudor - Lecturer in Government and Public Policy, Blavatnik School of
Government

Dr Nathalie Schaller - Junior Research Fellow, ECI

Dr Nathalie Seddon - Director of the Biodiversity Institute

DrNick Eyre - Leader of the Lower Carbon Futures programme and Jackson Senior

Research Fellow in Energy at the Environmental Change Institute, Co-Director of the UK

Energy Research Centre

Dr Ofra Magidor - Lecturerin Philosophy

Dr Patricia Daley - Associate Professor in Human Geography

Dr Patrick McSharry - Head of Catastrophe Risk Financing at the Smith School
Dr Paul Jepson - Course director of the MSc in Biodiversity, Conservation and
Management, Senior Research Fellow in Conservation Practice

Dr Peter Watson - Postdoctoral Research Assistant in Atmospheric, Oceanic and
Planetary Physics

Dr Piraye Hacigiizeller - Archaeology Department

Dr Richard Staff - Postdoctoral Research Assistant, Research Laboratory for
Archaeology and the History of Art

DrRoosaLeimuBrown - Lecturer in Plant Sciences

Dr Sam Thompson - Lecturerin English Language and Literature

Dr Sara Ryan - Senior Research Lead, Nuffield Department of Primary Care Health
Sciences

Dr Sarah Anderton - Research Fellow in Low Carbon Policy and Governance at the
Transport Studies Unit

Dr Sarah Darby - Senior Researcher and Deputy Leader of Lower Carbon Futures,
Environmental Change Institute

Dr Sarah Kendrew - Postdoctoral Research Assistant for HARMONI, Physics
Department

Dr Stuart Armstrong - James Martin Fellow, Future of Humanity Institute

Dr Stuart White - Director of the Public Policy Unit, Associate Professor of Politics
Dr Susan M. Canney - Research Associate, Spatial Ecology and Epidemiology Group,
Zoology Department

Dr Thomas Hale - Post-doctoral Research Fellow, Blavatnik School of Government
Dr Thomas Sinclair - Lecturer in Philosophy

Dr Thomas Thornton - Director of MSc in Environmental Change and Management,
Senior Research Fellow and Associate Professor, Environmental Change Institute
Dr Tim Mawson - Fellow in Philosophy

Dr Tim Woollings - Lecturer in Atmospheric Physics

Dr TomMoorhouse - Post-Doctoral Researcher, Department of Zoology

Dr William Child - Lecturer in Philosophy

DrVincentCroset- Postdoctoral Research Scientist, Department of Physiology,
Anatomy and Genetics

Amy Hinks - Graduate, Zoology Department

Bernard Sufrin - Emeritus Fellow, Computer Science

Diego Aguilar - Porter, University Estate Services

Eduardo Arraut - Researcher, Zoology Department

Elaine Craig - Executive Education Programmes Coordinator

Gilberto Estrada Harris - Latin America Centre Administrator



99. Gillian Hargreaves - Senior Tutor, Wolfson College

100. James Tilbury - Smith School of Enterprise and the Environment, Co-founder of
Carbon Analytics

101. Jo Hamilton - Researcher, Environmental Change Institute

102. SamanthaLyle - Researcher, Nuffield Department of Orthopaedics
Rheumatology and Musculoskeletal Sciences

103. Tim Kruger - James Martin Fellow and Programme Manager of the

Geoengineering Programme, Martin School



