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Introduction

Over the last seven months, Israel has killed more than 35,272 Palestinians in Gaza,
including more than 15,000 children (as of 16 May 2024, 12:20 GMT). Mass graves have
been discovered at hospitals with evidence of torture, and hundreds of thousands of
people are injured or missing, feared dead. 1.7 million Palestinians have been internally
displaced, living in tents and shelters across Gaza.

The present situation in Gaza is catastrophic. The International Court of Justice imposed
an interim order on Israel in January 2024 to take all measures within its power to prevent
the perpetration of all acts within the scope of the Genocide Convention.2 The UN Special
Rapporteur on the situation of human rights in the Occupied Palestinian Territories
released a comprehensive report in March 2024 which concluded that there were
reasonable grounds to believe that Israel is committing genocide in Gaza. Similarly,
international legal experts at the University Network for Human Rights released a

! The Oxford Boycott, Divestment and Sanctions (BDS) Coalition is a broad collective of staff and students
at the University of Oxford who are committed to Palestinian Liberation. For inquiries, please email
bds.coalition.oxford@proton.me.

2 The 1CJ will once again hold public hearings on May 16-17 on the same case to rule on the need for
additional provisional measures.
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https://www.humanrightsnetwork.org/genocide-in-gaza
mailto:bds.coalition.oxford@proton.me

comprehensive legal analysis in May 2024 which found that Israel’s actions in Gaza violate
the Genocide Convention. In early May, the International Centre of Justice for Palestinians
(ICJP) also averred that there is sufficient evidence in the public domain of Israel’s war
crimes, crimes against humanity and genocide, and furthermore alerted eighty-two
universities in the UK of potential criminal liability given their investments in both arms
companies and Israeli settlements. Profiting off investments in companies that facilitate
war crimes is a prosecutable, criminal offence.

The University of Oxford, through its sustained financial, academic and procurement ties
with the Israeli regime, remains complicit in Israel’s current genocide in Gaza and in its
long-standing crimes of apartheid and occupation.® The Oxford BDS Coalition, a coalition
of University of Oxford staff and students committed to Palestinian liberation, is making
six demands of the University of Oxford:

Disclose University-wide Assets
Divest University-wide Assets
Overhaul Investment Policy
Boycott Institutional Relationships
Drop Barclays

Rebuild and Reinvest

oA~ wpdR

This document presents the context underpinning these demands. In the follow-up to this
primer, a comprehensive report will be released, detailing the multiple ways that the
University of Oxford is entangled with the Israeli regime and its well-documented crimes
against humanity, and elaborating a roadmap for how the University must disentangle
itself from the same.

Demand 1. Disclose University-wide Assets

1.1 Annually disclose a comprehensive account of University-wide assets, including
direct and indirect investments, land holdings, donations, and grants.

Genocide does not occur in isolation — it involves a network of individuals, businesses,
and institutions complicit in its planning and execution. Financial transparency is critical to

3 See Appendix A for an overview of key terms.
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exposing these networks of complicity and revealing the intricate web of relationships that
is enabling Israel's genocide, occupation and apartheid in Palestine.

The net-worth of endowment funds jointly held by the University of Oxford and individual
colleges amount to £8.1 bn. Oxford holds the largest endowment held by a university in
the United Kingdom, and it is used to generate further income through investment in
stocks and shares of private companies. Additionally, the University attracts millions of
pounds each year in research income and donations, which in 2021/2022 cumulatively
totalled more than a billion pounds. Given the vast wealth that the University of Oxford
and its Colleges hold and manage, it is not merely an academic institution but also a
formidable financial entity.

The University and many Oxford colleges outsource the management and investment of
their financial assets to the Oxford University Endowment Management (OUEM), a
commercial subsidiary of the University. A large part of the University's financial capital is
classed as 'perpetuity capital' and is used to purchase units of the Oxford Endowment
Fund (OEF), an investment vehicle with a longer-term horizon, that OUEM manages. Many
Oxford Colleges also invest their capital by purchasing units of the OEF. In turn, OUEM
invests the OEF in indirect or pooled investment vehicles operated by other third parties.
Requests to disclose the details of these investments have been denied by the University
of Oxford as OUEM deems the information exempt from the Freedom of Information Act
— citing that it is “confidential and commercially sensitive”. In this way, the investment
management of much of Oxford's vast endowment funds is twice removed from the
University system, and the details of the companies being invested in are intentionally
obfuscated from the Oxford Community.

The other part of the University's financial capital is its 'expendable capital', and is
deposited in a Capital Account with OUEM, which has a shorter-term investment horizon.
There is more publicly available information about how the funds in the University's
Capital Account — valued at £568 million as at 31 July 2023 — are invested. In this
endeavour, OUEM has partnered with the controversial investment management
company BlackRock to develop a bespoke equity index fund for the University of Oxford.
This fund's portfolio includes substantial investments in companies that play a crucial role
in Israel's infrastructures of oppression, including Elbit Systems, Rolls-Royce, Barclays, and
Hewlett Packard Enterprise. Greater transparency is urgently necessary to assess the
degree of University of Oxford's complicity in these dealings. We therefore demand that
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the University and all Colleges ensure accountability by annually disclosing a
comprehensive account of their assets.

Demand 2. Divest University-wide Assets

2.1 Completely divest University-wide direct and indirect holdings in all arms and military
technology companies.

2.2 Completely divest University-wide direct and indirect holdings in all companies that
are complicit in Israeli genocide, apartheid, and occupation of Palestine.

The obfuscation of direct and indirect investments camouflages the full extent of financial
ties between the University of Oxford and Israel. However, even the sparse information
that is publicly available paints a damning, if incomplete, picture of the University of
Oxford’s complicity with Israeli genocide, apartheid, and occupation. As mentioned above,
the expendable capital held in the University's Capital Account is invested in a passive
equity fund managed by BlackRock called the 'Blackrock iShares Developed World Fossil Fuel
Screened Equity Index Fund (UK)'. This equity fund contains extensive holdings in companies
that centrally facilitate Israeli crimes. This includes, among many others:

e Elbit Systems, the biggest Israeli weapons manufacturer and one of the main
providers of weaponry and surveillance systems to the Israeli military. These
include the military UAV drones Skylark and Hermes, that are used against
Palestinians, and then marketed for export as “battle tested”;

® Rolls Royce, a UK-based weapons manufacturer which supplies the Israeli military
with its main battle tanks and armoured personnel carriers; and

e Caterpillar Inc, an American construction machinery company that supplies the
Israeli military with the equipment used to demolish Palestinian homes, construct
illegal settlement infrastructure, border walls, and military checkpoints; and in
military assaults against Palestinians.*

4 Other complicit companies that the BlackRock collective fund contains holdings in include: General
Electric, L3harris, TransDigm, Teledyne technologies, Motorola Solutions, Palantir Technologies, Valero
Energy, Alstom, Heidelberg Materials AG, Bank Hapoalim, Bank Leumi, Israel Discount Bank, Mizrahi
Tefahot Bank, Bezeq The Israeli Telecommunication, and ZIM Integrated Shipping Services. This is not an
exhaustive list.
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Investing in these companies makes Oxford complicit in Israel’s current genocide in Gaza
and in its long-standing crimes of apartheid and occupation. It is also noteworthy here that
the BlackRock collective fund in which the University’s Capital Account is invested is a
custom-made product that was developed specifically to integrate the University of
Oxford'’s ethical restriction on investing in fossil fuel companies. This points to two things.
First, that divestment from unethical companies, when the University elects, is indeed
possible. Second, while a step in an encouraging direction, this constitutes nothing more
than a greenwashing project, when not combined with restrictions on investing in the arms
industry, which is responsible for the devastation of entire communities and for irreparable
damage to our environment.

We therefore demand the collective divestment of University-wide assets from all arms
and military technology companies, and all companies that are enabling Israel's crimes
against the Palestinian people.® This is critical to isolate Israel's regime on the international
stage, and hold it accountable for its crimes.

Demand 3. Overhaul Investment Policy

3.1 Expand the ethical restriction on arms manufacturers to cover direct and indirect
investments in all arms and military technology companies.

3.2 Add an ethical restriction to the Investment Policy on direct and indirect investments
in companies that are complicit in Israeli genocide, apartheid, and occupation.

3.3 Integrate community stakeholders in ethical investment review processes to ensure
that all investment decisions adhere to justice-based guidelines.

Universities should have no part in financing the arms trade, nor any industry that has
been clearly linked to violent crimes against humanity and a worsening climate crisis.
Expanding democratic oversight over ethical investment decisions is key to ensuring that
the University of Oxford does not continue to be complicit in grave violations of
international law and the perpetuation of global injustices.

> See Appendix B for details on how the list of complicit companies is scoped.
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The University of Oxford's Investment Policy currently contains an ethical restriction on
direct investments in companies manufacturing illegal arms under the Munitions
(Prohibitions) Act 2010 or the Landmines Act 1998, and on indirect investments in pooled
vehicles which invest "primarily" in such companies. However, this falls significantly short
of meeting standards of ethical investments, as it places no restrictions on OUEM
investing the University of Oxford's capital into companies producing deadly arms that are
not deemed illegal under the narrow criterion set out. We therefore demand that the
ethical restriction on investing in 'illegal' arms manufacturers be expanded to cover all arms
and military technology companies, and that indirect investments are restricted in the
same way as direct investments.

Additionally, while the University of Oxford fails to disclose investment information, we
cannot ascertain the full extent of the University's financial investment in the Israeli regime
and the companies that facilitate it. Even so, there is a need for urgent and proactive action
in light of the well-documented evidence of the Israeli genocide in Gaza in its current
military aggression, and of the enduring structures of apartheid and military occupation in
Palestinian lands. There is longstanding, and mounting, evidence that the Israeli regime
operates in clear breach of international human rights law. Oxford University must
intervene to ensure that the university's funds are not, and will not be, invested in any
companies that play a role in violating International law. We demand that a new ethical
restriction be added to the University's Investment Policy to this effect.

Finally, we strongly contend that the University of Oxford’s Investment governance
processes should be subject to democratic oversight by representative bodies of students,
faculty and staff. At present, the University's Investment Committee (including the Ethical
Investment Representations Review Subcommittee (EIRRS)) has sole purview over the
University's oversight of OUEM, but past FOI requests indicate that it, too, is not privy to
the details of the Oxford Endowment Fund's investment portfolios.® Having OUEM
exclusively make undisclosed investment decisions about the University of Oxford's vast
wealth resources raises a significant concern around accountability and transparency,
particularly due to a lack of clear redressal mechanisms. Moreover, members of the
University should be confident that committee members of the EIRRS do not have

%t is noteworthy that in 2021, when the EIRRS was established, an additional member with expertise in
climate-conscious investment was added to the Investment Committee. This member, having “expertise in
socially responsible investment” is also the Chair of the EIRRS. However, as discussed, the Investment
Committee and EIRRS must engage more meaningfully with aspects of socially responsible investment
beyond climate-conscious investment.
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https://governance.admin.ox.ac.uk/ethical-investment-representations-review-subcommittee#collapse2842586

conflicting interests through partnerships, consultancies, and grants with military or arms
manufacturing companies.

Currently, there are very limited mechanisms in place to allow Oxford members outside
the Investment Committee to participate in the work of the OUEM, the Investment
Committee, or in ethical investment decisions more broadly. We therefore demand that
relevant Oxford community stakeholders be effectively integrated into ethical investment
processes, including through regular feedback loops for reviewing investment portfolios.

Demand 4. Boycott Institutional Relationships

4.1 End all institutional relationships with Israeli universities, including exchange
programmes, joint projects, conferences and other official links.

4.2. Pledge not to enter into future institutional relationships with Israeli universities as
long as Israeli genocide, apartheid, or occupation is ongoing.

4.3 End research, career and procurement partnerships with companies and institutions
that are complicit in Israeli genocide, apartheid, or occupation.

Israeli higher education and research institutions play a key role in developing weaponry
and military technologies that facilitate occupation and violence, while also providing
ideological justification for the systematic denial of human rights to Palestinians. Certain
Israeli universities are also directly implicated in illegal Israeli settlements through their
facilities on occupied Palestinian land. Moreover, Human Rights Watch have documented
severe institutionalised discrimination against Palestinian students at Israeli institutions.
We therefore demand that the University of Oxford heed the call of the Palestinian
Boycott, Divestment, Sanctions (BDS) movement by ending all institutional relationships
with Israeli universities, including exchange programmes, joint projects, conferences and
other official links. This includes, for instance, the Britain-Israel Research and Academic
Exchange (BIRAX), which the University of Oxford is a stakeholder in, and the Human
Brain Project, which includes four different Israeli institutions. This does not amount to
the boycotting of individual academics on the basis of institutional affiliation, but rather,
focuses on institutional relationships.
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We additionally demand that the University of Oxford end all institutional relationships
with companies that facilitate Israel's crimes against the Palestinian people. The guidelines
from the University of Oxford’s Committee to Review Donations and Research Funding
state that funding must be rejected if there is a reasonable likelihood that the acceptance
of such funding might result in University members acting illegally. These guidelines also
urge caution in accepting funds that might originate from an activity that is unethical.
Furthermore, additional principles added in 2021 demand greater scrutiny of funding tied
to regimes with a track record of human rights violations and ongoing legal proceedings.
Given the lIsraeli state’s consistent record of egregious human rights violations and
ongoing legal proceedings before the ICJ, we demand that the University of Oxford end
all research partnerships with companies and institutions complicit in Israel’'s genocide,
occupation and apartheid in Palestine.

In particular, the University of Oxford should not partake in research partnerships with
companies that facilitate the Israeli regime’s well-documented crimes against humanity.
This includes the University’s research partnerships with companies such as Airbus, Rolls
Royce, Thales, and QinetiQ through different collaborations including at the Quantum
Computing and Simulation Hub based at the Physics department, and at the Solid
Mechanics and Materials Engineering Department. While the proportion of funds
allocated to the University of Oxford in these multi-organisational partnerships with arms
and defence companies is unclear, the total funds from these collaborative projects
amount to over £65 million. The Said Business School is likewise the recipient of a six
figure grant from BAE Systems.

We also demand that the University of Oxford sever other types of institutional
relationships with complicit companies. This includes the University’s ties with Airbus, a
long term partner of the Israeli state-owned Israel Aerospace Industries (IAl) and a
weapons supplier to Israel, which hosts internships and design competitions at the
University. Similarly, this includes ties with leading arms manufacturers such as Thales and
Leonardo, which are industrial partners at a number of Centres for Doctoral Training
(CDTs) in Oxford.

The lack of centralised information on University-wide research, procurement, and career
partnerships, again, presents another layer of obscurity that prevents accountability. We
call on Oxford to immediately discontinue any current contracts and partnerships, and
pledge to desist from future relationships, with companies and institutions that have a
documented record of supporting Israeli violations of international law.
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Demand 5. Drop Barclays

5.1 In light of Barclays bank’s extensive investments in companies supplying Israel with
weapons and military technology, the University of Oxford and its subsidiaries must stop
banking with Barclays.

The University of Oxford and many of its subsidiaries currently use Barclays Bank to
manage and operate their finances. Meanwhile, Barclays is bankrolling Israel’s genocidal
assault on Palestinians. Barclays Bank holds over £2 billion in shares, and provides over £6
billion in loans and underwriting to a mixture of 9 companies whose weapons,
components, and military technology are being used by Israel in its attacks on Palestinians.
Among these companies is General Dynamics that produces gun systems that arm the
fighter jets used by Israel to bombard Gaza, and Elbit Systems that produces armoured
drones, munitions and artillery weapons used by the Israeli military. This is not the first
time that Barclays Bank is profiting from colonial violence — Barclays also centrally
propped up apartheid in South Africa.

Demand 6. Rebuild and Reinvest

6.1 Publicly commit to supporting, through financial and material means, the Palestinian-
led rebuilding of the twelve universities that have been completely, or in part, destroyed
by Israeli aggression in the last year.

6.2 Establish and support a long-term task force composed of staff, students, and
relevant Palestinian community members who will recommend how best to meet the call
issued by Palestinian higher education institutions to rebuild the higher education sector
in Gaza.

6.3 Publicly commit to allocating resources in the interim to support scholars at risk in
Palestine through, but not limited to, exchanges, joint projects, academic fellowships and
partnerships, and scholarship programmes.

Since October 7, all 12 universities and more than 386 schools in Gaza have been
destroyed or damaged and more than 5,213 students, 239 teachers, and 94 university

A Primer on Our Demands to the University of Oxford


https://www.whatdotheyknow.com/request/banks_used_by_subsidiaries_of_th/response/2041575/attach/html/4/202204%20548%20Banks%20used%20by%20subsidiaries.pdf.html
https://palestinecampaign.org/campaigns/stop-arming-israel-3/
https://palestinecampaign.org/campaigns/stop-arming-israel-3/
https://palestinecampaign.org/wp-content/uploads/Barclays-report-May-2024-v3-FINAL.pdf
https://palestinecampaign.org/wp-content/uploads/Barclays-report-May-2024-v3-FINAL.pdf
https://www.aamarchives.org/campaigns/barclays-and-shell.html#:~:text=Anti%2Dapartheid%20supporters%20campaigned%20to,a%20company%20annual%20general%20meeting.
https://www.aamarchives.org/campaigns/barclays-and-shell.html#:~:text=Anti%2Dapartheid%20supporters%20campaigned%20to,a%20company%20annual%20general%20meeting.
https://www.aamarchives.org/campaigns/barclays-and-shell.html#:~:text=Anti%2Dapartheid%20supporters%20campaigned%20to,a%20company%20annual%20general%20meeting.
https://scholarsagainstwar.org/

professors have been killed. At least 625,000 students in Gaza no longer have access to
education. These numbers continue to grow each day as Israel's military attacks on Gaza
continue. Israel's systemic obliteration of Gaza's educational system — through direct
bombing of facilities and mass arrests, killings, and displacement of Palestinian teachers,
students, and staff — amounts to a scholasticide. The ongoing scholasticide will prohibit
generations of Gaza's children from accessing education into the indefinite future and, as
such, represents a deliberate Israeli effort to dismantle the social and civic foundation of
Palestinian society. Rebuilding Gaza will require the largest post-war reconstruction
efforts since 1945.

The University of Oxford is culpable for the scholasticide in Gaza through its financial and
academic ties with companies and institutions that facilitate Israel's genocide, occupation,
and apartheid. Holding investments in companies manufacturing and supplying arms used
in the commission of Israeli war crimes and crimes against humanity may be a criminal
offence. In continuing to hold such investments, as well as maintaining ties with
institutions that curb Palestinian academic freedom, the University of Oxford is
contributing to the destruction of free inquiry and education in Gaza. We therefore
demand that the University of Oxford commit to supporting the Palestinian-led rebuilding
of Gaza's higher education sector, and allocate resources towards supporting scholars at
risk in Palestine through scholarships, exchanges, fellowships and other programmes.
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Appendix A: Key Terms

Our demands for divestment, investment policy overhaul, and boycott are focused on
companies that enable, facilitate or are otherwise complicit in Israeli occupation, apartheid
and genocide in Palestine; and arms and military technology companies. We outline our
understanding of each term below:

Occupation

We use the term ‘occupation’ as per the 2022 report by the UN Special Rapporteur on the
Occupied Palestinian Territories. We quote, “the Israeli occupation is illegal because it has
proven not to be temporary, is deliberately administered against the best interests of the
occupied population and has resulted in the annexation of occupied territory, breaching
most obligations imposed on the occupying Power.” Further, “its illegality also stems from
its systematic violation of at least three peremptory norms of international law: the
prohibition on the acquisition of territory through the use of force; the prohibition on
imposing regimes of alien subjugation, domination and exploitation, including racial
discrimination and apartheid; and the obligation of States to respect the right of peoples
to self-determination.”

Apartheid

An exhaustive report by Amnesty International in 2021 concluded that the Israeli system
of oppression and domination against Palestinians amounts to apartheid. Amnesty
International follows the Apartheid Convention and the Rome Statute, to consider crimes
of Apartheid to be “committed when any inhuman or inhumane act...is perpetrated in the
context of an institutionalised regime of systematic oppression and domination by one
racial group over another, with the intention to maintain that system.” Key components of
the apartheid system include “territorial fragmentation; segregation and control;
dispossession of land and property; and denial of economic and social rights.”

Genocide

Our use of the term genocide is consistent with the University Network for Human Rights
report which follows the Genocide Convention and its interpretation by international
courts and tribunals, to understand that the “the crime of genocide requires that a
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https://daccess-ods.un.org/access.nsf/%20Get?OpenAgent&DS=A/77/356&Lang=E.
https://daccess-ods.un.org/access.nsf/%20Get?OpenAgent&DS=A/77/356&Lang=E.
https://daccess-ods.un.org/access.nsf/%20Get?OpenAgent&DS=A/77/356&Lang=E.
https://www.amnesty.org/en/latest/campaigns/2022/02/israels-system-of-apartheid/
https://www.humanrightsnetwork.org/genocide-in-gaza

perpetrator kill, seriously harm, or inflict conditions of life calculated to bring about the
destruction of a group, in whole or in part, with the intent to destroy the group as such.”

Arms companies

By arms companies, we follow Demilitarise Education’s definition, to refer to companies
that are involved in the proliferation and/or manufacture of weapon systems (including
small and light weapons, heavy and conventional weapons, and nuclear weapons). We
note that goods, software, technology and personnel that can have both civilian and
military applications.

Military Technology Companies

By military technology companies, we refer to companies that are involved in any part of
the supply chain of technologies that are used in military, defence and policing sectors,
including dual use technologies. We heed calls from The Tech Workers’ Coalition and
NoTechforApartheid to sever the links between technology companies and Israeli
occupation, apartheid and genocide in Palestine.
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Appendix B: Databases of Corporate Complicity

The Oxford BDS Coalition’s demands call on the University of Oxford to divest from
(demand 2), overhaul the investment policy to preemptively exclude investments in
(demand 3), and to sever all institutional ties with (demand 4):

1. Companies that are involved in the crimes of genocide, apartheid and/or
occupation in historic Palestine, including by:
a. Supporting the Israeli military;
b. Supporting illegal Israeli settlements; and/or
c. Sustaining the apartheid regime.
2. Companies that are involved in:
a. The proliferation and/or manufacture of weapon systems; and/or
b. The proliferation and manufacture of military technologies.

To identify a comprehensive listing of companies involved in these egregious activities,
we draw on the following established reports and databases:’

1. Palestinian BDS National Committee (BNC) Targeted List (BNC 2024)

2. Office of the High Commissioner for Human Rights 2023 Report (OHCHR 2023)
3. European Financial Institutions’ Continued Complicity in the lllegal Israeli
Settlement Enterprise (Don't Buy into Occupation, 2023)

Investigate: Who are you Invested in? (AFSC 2024)

List of Companies Profiting from Israel’'s 2023-2024 Attacks on Gaza (AFSC 2024)
Who Profits Database of Complicit Companies

Campaign Against Arms Trade Arms Companies Database (CAAT n.d.)
Demilitarise Education Database (dED n.d.)

Database of Israeli Military and Security Export (DIMSE n.d.)

10 Untenable Investments (PAX Don't Bank the Bomb Project, 2024)

11.Weapons Free Funds Database (As You Sow n.d.)

00N O ; A

Our forthcoming report will include a comprehensive database of all companies involved
in the abovementioned egregious activities.

7 In identifying these databases, we have been informed by the LSE SU Palestine Society’s (2024) ‘Assets
in Apartheid’ Investigation.
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https://bdsmovement.net/Act-Now-Against-These-Companies-Profiting-From-Genocide
https://www.ohchr.org/sites/default/files/documents/hrbodies/hrcouncil/sessions-regular/session31/database-hrc3136/23-06-30-Update-israeli-settlement-opt-database-hrc3136.pdf
https://dontbuyintooccupation.org/wp-content/uploads/2023/12/2023_DBIO-III-Report_11-December-2023.pdf
https://investigate.afsc.org/
https://afsc.org/gaza-genocide-companies
https://caat.org.uk/data/companies
https://ded1.co/data/university
https://www.dimse.info/
https://www.dontbankonthebomb.com/wp-content/uploads/2024/02/PAX_Rapport_DBotB_Untenable-Investments_FINAL_digi_spread.pdf
https://weaponfreefunds.org/
https://lsepalestine.github.io/documents/LSESUPALESTINE-Assets-in-Apartheid-2024-Web.pdf
https://lsepalestine.github.io/documents/LSESUPALESTINE-Assets-in-Apartheid-2024-Web.pdf

A detailed report on the University of Oxford’s ties to Israel is forthcoming.

For inquiries, please email bds.coalition.oxford@proton.me and visit oxfordbds.github.io for
any updates.
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