Appendix I
Investment Committee’s Report to Council on ESG and Sustainability
14 July 2025
1. OU Investment Policy Statement 
The University’s Investment Policy Statement was initially approved by Council in November 2021. This document describes how the University manages its investment assets and is available on its website: OU Investment Policy Statement, and is included in the Appendix of this document.
2. Governance and Oversight 
Council is the trustee of the University’s investments and it is bound by its fiduciary duties to ensure that investments are managed in accordance with the University’s charitable objectives. The University holds a large amount of funds on trust to be applied for specific purposes narrower than the University’s general purposes of teaching and research – for example for professorial chairs, lectureship posts, scholarship schemes, student bursaries, and academic prizes. As trustee, the University, acting through Council, has ultimate responsibility for these trust funds and their administration. 
Council delegates the strategic oversight and supervision of its investments to the Investment Committee; except where investments are the responsibility of the Finance Committee or other bodies; and those held by Societies or Oxford University Press (OUP). Council’s key responsibilities are to set suitable investment objectives and, where relevant, distribution policies, as advised by the Investment Committee. 
2.1 Investment Committee
The Investment Committee is responsible for supervising the management of the University of Oxford’s investment assets, as delegated to it. Full details of the Investment Committee’s responsibilities and membership can be found in Part 21: Investment Committee | Governance and Planning
There are two sub-committees of the Investment Committee: the Valuation Committee and the Ethical Investment Representations Review Subcommittee (EIRRS). EIRRS considers representations concerning ethical or socially responsible investment relating to the Investment Policy Statement, and its responsibilities and membership can be found on the Ethical Investment Representations Review Subcommittee page.
For avoidance of doubt, the Investment Committee is not a regulated entity. It sets policies and guidelines but does not make individual investment decisions. Oxford University Endowment Management is the discretionary investment manager of the Oxford Endowment Fund and the University’s Capital Account.
2.2 EIRRS activity

In October 2024, Council tasked the Ethical Investment Representations Review Sub-Committee with reviewing the University’s restriction on holding direct investments in companies manufacturing weapons illegal under UK law. EIRRS has conducted an extensive review as summarised on a dedicated website: Ethical investments review | Governance and Planning. At the time of writing, EIRRS had recently made its recommendations to Investment Committee. In line with EIRRS’s terms of reference, Investment Committee will now fully review these recommendations prior to advising Council on any suggested changes to the University Investment Policy Statement.   

2.3 Oxford University Endowment Management
OU Endowment Management (OUem) is a commercial operating subsidiary of the University of Oxford. OUem is authorised and regulated by the Financial Conduct Authority and is an Alternative Investment Fund Manager under the Alternative Investment Fund Managers Directive (AIFMD). OUem has a Board of Directors and two sub committees for Audit and Risk Management and Remuneration. 
3. University’s Investments 
The University does not have one pool of investment assets; instead, it chooses to manage specific pools of capital according to their time horizon, risk tolerance and liquidity requirements. In doing so it separates perpetuity capital from that which has a requirement to be drawn down more regularly. The University invests its perpetuity capital in the Oxford Endowment Fund and maintains a separate account for its expendable capital, the Capital Account. 
4. ESG and Sustainability
The Investment Committee has one member appointed to have recent and relevant expertise in environmentally sustainable investment. Reporting to the Chair of the Investment Committee, their role is strategic oversight of sustainability, including reviewing compliance with specific ethical restrictions and progress on net zero targets. 
a)  Engagement on Net Zero and Biodiversity Net Gain
The University is committed to ensuring its investments are part of an integrated approach to achieving GHG emissions net zero and biodiversity net gain by 2035, in line with broader sustainability targets across the University. To help achieve net zero, the University will use the Oxford Martin Principles on Climate-Conscious Investment as an engagement framework, with the aim of having net zero business plans across its entire portfolio of investments. The University recognises the importance of engagement to identify, avoid and reduce, where applicable, investments’ impact on biodiversity over the long term.
b)  Voting
Rather than invest in individual companies, the University own units in the Oxford Endowment Fund or, for the Capital Account, it owns units in pooled vehicles or may have segregated accounts. 
c) Ethical Investment Restrictions 
The University has chosen at various instances to place restrictions on sectors in which it will not invest on ethical grounds:
· Direct investment in companies which manufacture arms that are illegal under the Cluster Munitions (Prohibitions) Act 2010 or the Landmines Act 1998.  
· Direct investments in tobacco companies (as defined by UK Cancer Research). 
· Direct investment in any fossil fuel exploration and extraction companies, including: coal, oil and gas exploration and extraction; in addition to a ban on thermal coal and oil sands. 
· Investment in funds which invest primarily in the above listed categories of companies.

5.  Annual Reporting Requirements 
In 2020, University Congregation passed resolutions regarding fossil divestment and net zero. These resolutions include aspects of policy, implementation and reporting. These are found here and require the Investment Committee to report to Council annually in a public document on the following: 
(a) voting 
(b) compliance with specific ethical restrictions and divestment
(c) engagement and progress towards net zero targets, with reference to University research when appropriate
(d) and an annual review of any remaining fossil fuel investments for evidence of Paris- and IPCC-aligned hard net zero plans
(e) the Investment Committee will also provide an update on OUem’s progress on communicating a restriction to fund managers which may hold fossil fuel companies
(f) OUem reports on their actions in the event a fund manager continues to own fossil fuel companies which do not have a net zero plan. 

6. Annual Report on University’s Investments 
6.1 Capital Account 
a) Voting 
For the Capital Account, the University owns equities via units in a global index fund, it does not own shares in publicly listed companies and therefore does not have the ability to vote in Annual General Meetings. The University does own bonds, but these do not have voting rights. 

b)  Compliance with specific ethical restrictions 
As at 31 December 2024, there were no direct or indirect holdings in the restricted investment sectors. 
The Capital Account has 15% exposure to an equity index tracking fund, which tracks the MSCI World index with a screen for Fossil Fuels, Tobacco and Controversial Weapons. The remaining 85% of the Capital Account is invested in short term bonds. As this is a segregated mandate, the University owns the bonds. The manager of the account, Payden & Rygel, has an Investment Management Agreement which prohibits them buying bonds issued by companies in any of the restricted areas including fossil fuels, tobacco and companies which manufacture arms that are illegal under the Cluster Munitions (Prohibitions) Act 2010 or the Landmines Act 1998. The list of prohibited investments in this area is derived from information provided by an independent ethical investment research organisation Sustainalytics. They provide information of companies globally, both public and private which are involved in the production of weapons illegal under UK law. The manager of the account is required to confirm, in writing on a quarterly basis to OUem that they are compliant with their legal agreement. OUem has a discretionary Investment Management Agreement with the University for the Capital Account which sets out the restrictions and they are required to confirm to the University’s Investment Committee they are compliant with this legal agreement. The Investment Committee reports to Council. 
The MSCI World index fund was designed, in conjunction with Blackrock, for investors like the University who have chosen to restrict their investment universe. The fund is a UK Collective Investment Scheme and is open to a wide range of investors. Blackrock are the fund managers. This fund invests in over 1,300 companies across sectors, the weightings in this fund are determined by MSCI, and are based on the market capital of each company. Blackrock then adjust the weightings according to the restrictions of the Fund. The constituents of this adjusted index are publicly available information and rebalanced regularly. The University’s economic exposure to any single company within this equity tracker is de minimis. 
The Blackrock fund was chosen as the managers screens capture the University’s restricted investment areas so there is no exposure to these. 
c) Engagement and progress towards net zero targets, with reference to University research when appropriate 

As the University does not own shares in companies, all engagement activities are carried out by OUem at the investment manager level. Understanding a manager’s approach to ESG Risk Management and in particular climate change is one of their key areas of due diligence and ongoing evaluation. OUem shares the OM Principles for Climate-Conscious Investment with all managers. 

Since last reporting, the manager of the equity index tracking fund has continued its focus on sustainability and the climate, with net zero an engagement priority across product lines. Climate and natural capital-related engagements totalled 1,254 in the 2023-2024 proxy year. The manager encouraged disclosures aligned with the TCFD reporting framework to support investors’ ability to assess climate-related risks. Throughout the 2023-2024 proxy year, the manager continued to observe companies expand their climate-related reporting in alignment with the TCFD.

For the equity index tracking fund itself, weighted average carbon intensity is published at 60.3 tCO2/$m sales for 12 months to December 2024 compared with 117.4 tCO2/$m sales for the MSCI ACWI. The bond manager is a member of the Net Zero Asset Managers initiative (joined 2021) and continues to engage in line with this initiative. They provide substantial reporting against the TCFD framework and are a signatory of the UK Stewardship Code. The manager continues to integrate environmental considerations in both sovereign and corporate credit strategies; this includes work on pollution, water, and climate for sovereigns, and work on pollution, supply chain management, and climate for corporates. 

d) Review of any remaining fossil fuel investments for evidence of Paris- and IPCC-aligned hard net zero plans. 
The equity index tracking fund screens out fossil fuels and other restricted investments. For the bond mandate the discretionary investment agreement includes a ban on investing in the bonds of fossil fuel extractors and therefore no review is required. 
e) OUem’s progress on communicating a restriction to fund managers which may hold fossil fuel companies
As at 31 December 2024, there were no direct holdings or indirect exposure to fossil fuel companies.
f) OUem report on their actions in the event a fund manager continues to own fossil fuel companies which do not have a net zero plan. 
As at 31 December 2024, there were no direct holdings or indirect exposure to fossil fuel companies.
6.2 The Oxford Endowment Fund
The University owns units in the Oxford Funds: Collegiate Feeder fund. This is known as the Oxford Endowment Fund (OEF) and the University invests alongside 45 other institutional investors in a unitised vehicle. OUem reports to the University’s Investment Committee three times a year and includes a standing item on ESG and sustainability. OUem also reports publicly on its sustainability in the ESG section of www.ouem.co.uk and in its Task Force for Climate-Related Financial Disclosures (TCFD) and Task Force for Nature-Related Financial Disclosures (TNFD) report. 

a) Voting

The OEF predominantly owns investments in pooled funds managed by third parties, hence engagement activities are carried out with investment groups, rather than through voting. Understanding a manager’s approach to engagement is a key area of their due diligence and ongoing evaluation. OUem will enact any voting rights ascribed under the ownership structure.

OUem is a member of the Investor Forum, an organisation established to facilitate collective engagement between institutional investors and UK listed companies, to encourage good stewardship of public companies.
b) Compliance with specific ethical restrictions 
The governing documents of the Oxford Endowment Fund prohibits direct investment in 4 (c) above. OUem as the investment manager of the fund, confirms compliance with these restrictions regularly to all investors. There are no direct investments in prohibited areas and no indirect exposure to weapons illegal under U.K. law. At 31 December 2024, the OEF had 0.1% indirect exposure to tobacco companies. See (c) below re Fossil Fuels. 
c) Review of any remaining fossil fuel investments for evidence of Paris- and IPCC-aligned hard net zero plans. 
The OEF’s exposure to fossil fuels is approximately 0.2% through a range of liquidating older private funds and funds investing in a variety of credit instruments.
d) OUem’s progress on communicating a restriction to fund managers which may hold fossil fuel companies.
OUem communicates the restriction to investment groups annually, and requests that they avoid investing in fossil fuels, both prior to investing and throughout the lifetime of the investment. OUem’s active approach to investment management and long term themes such as resource efficiency means the investment groups they work with often have minimal exposure to fossil fuel companies. 

e) OUem report on their actions in the event a fund manager continues to own fossil fuel companies which do not have a net zero plan. 
The Oxford Endowment Fund predominantly owns units in third party funds; therefore all engagement activities are carried out by OUem at the investment manager level. Understanding a manager’s approach to ESG Risk Management and in particular climate change is one of their key areas of due diligence and ongoing evaluation. Alongside regular dialogue with investment groups, OUem has asked all investment groups to use the Oxford Martin Principles for Climate-Conscious Investment, as a reference for engagement with portfolio companies, to help plan for a net zero world. Wherever there is exposure OUem engages with the group and asks that they use the OM Principles for Climate-Conscious Investment to engage on net zero with the fossil fuel company. 
6.3 OUem’s ESG Principles and Net Zero Reporting
It is OUem’s aspiration to achieve complete coverage of the portfolio with net zero targets and Paris-aligned net zero strategies by 2035. OUem monitors their progress towards this target by tracking the percentage of managers with whom they invest that are taking steps towards net zero. They also measure the percentage coverage of underlying holdings’ coverage with net zero aligned targets. Net Zero targets are currently more readily available for large publicly listed companies, and measurements are often reliant on information reported by these companies. OUem asks all of the investment managers in the OEF to engage with their underlying portfolio companies to plan for a net zero world. They have also chosen to support organisations encouraging disclosure of climate-related metrics and targets where appropriate and that provide frameworks for responsible growth.
OUem has committed to supporting the Taskforce for Climate-Related Financial Disclosures (TCFD) and has used this framework voluntarily for climate-related reporting since 2020. In 2024 the FCA implemented mandatory TCFD reporting requirements for investment managers under the Alternative Investment Fund Management Directive (AIFMD) with an AUM of over £5bn from certain prescribed business. OUem has produced its second stand alone TCFD report for the 2024 calendar year and it has also voluntarily incorporated Taskforce for Nature-Related Financial Disclosures (TNFD) reporting. The report is available here: TCFD & TNFD | OUem
OUem has established four ESG principles to incorporate sustainability into its investment approach. These are: Investing in Solutions, Screening & Due Diligence, Engagement and Collaboration. Full details of these are included on http://www.ouem.co.uk. A summary of OUem’s approach to integrating sustainability into the Oxford Endowment Fund is included below. 
Investing in Solutions: OUem has sought to be part of the solution to sustainability and climate change. Investors’ permanent capital allows OUem to invest in areas of innovative sustainability solutions. As an outcome of its investment approach, the OEF holds a number of investments with a focus on resource efficiency and the climate transition. OUem has a Natural Capital strategy involving substantial rural land investments in the UK, has invested in funds with a climate change mitigation focus, those driving climate engagement with companies, groups incorporating the transition to net zero within their investment thesis and innovative private companies focused on transition solutions. Some other examples of investments in solutions from 2024 in the OEF’s underlying portfolio include: green ammonia, hydrogen powered vehicles, nuclear fusion, climate scenario analysis software and climate action platforms.

Screening and Due Diligence: OUem continues to conduct detailed ESG due diligence prior to investment to ensure an idea matches expectations with regard to ESG risks. A recent example of the ESG diligence process for a new Private Equity investment has been provided by OUem. This manager has an ESG integration policy and integrates ESG risks into its assessment and management of business risk. ESG factors are integrated into the team’s investment process where the team recognise the importance of integrating ESG factors to promote the long term success of its investment activities. They have their own ESG policy and the UN PRI, along with the UN Global Compact (UNGC) guide their sustainability activities. These factors, as part of an extensive diligence process, contributed to OUem making an investment in this group. 

Engagement: OUem is in regular dialogue with investment groups on matters of sustainability during due diligence and in ongoing evaluation. During 2024 OUem recorded 238 instances of ESG leadership activity and 25 ESG issues; this is in line with the five year annualised number of 248 leadership, 45 issues. These activities can include: OUem engaging with a manager on any aspect of ESG, a new ESG positive investment made by a manager, an initiative set up by a manager, ESG policy development by a manager, or a major development in an underlying holding, whether this be ESG leadership or an issue. Individual activity or engagement can therefore vary greatly in scope and scale. The data is derived from information provided by investment groups, ongoing dialogue and a monitoring service set up by OUem to capture ESG news from the portfolio and underlying holdings. Activity in these areas will vary year-on-year due to a number of factors, including the number of managers in the fund, the mix of manager strategies, the market environment, as well as general levels of activity. If an ESG activity is deemed to pose a material risk to the portfolio, OUem will engage with managers to gain a better understanding of the risk and how it can be managed. Examples of activity included:  An OEF Private Equity manager reported that their B Corp Impact Score has improved significantly since 2021. They also reported that they assisted two of their portfolio companies in achieving B Corp certification and another two in reaching sufficient scores to become B Corp certified. An OEF Public Equity manager engaged with a large multi-national portfolio company to develop an SBTi net zero target. Another engaged with with a large multi-national company on its climate risk management and disclosures to the CDP. OUem itself continues to drive sustainability across its direct property estates. This includes a peatland restoration project and extensive surveys having been undertaken to record, monitor and enhance the biodiversity of a natural capital estate. 

Collaboration: OUem has forged a wide reaching professional network. All team members are encouraged to engage with peers to constantly evaluate processes. They take best practice from a variety of frameworks and join organisations that are appropriate to further enhance their sustainability strategy. In 2024 OUem team members met with counterparts at other endowments from across the globe. The team also attends and contributes to events driving forward the sustainability agenda across the industry. Team members were invited to present, sit on panels and join round table discussions hosted by ESG networks and groups on sustainability and climate leadership. Further detail can be found on www.ouem.co.uk. 

Appendix I
Oxford University Investment Policy Statement
Approved by Council on 19 June 2023.
1. Introduction
This document refers to the University of Oxford’s investments. The colleges are separate independent legal entities and have their own investments and investment policies.
University of Oxford’s endowment 
The Chancellors, Masters and Scholars of the University of Oxford (‘the University’) has a variety of investments which support its financial objective. This objective is to provide long term resources to strengthen and further its pre-eminent position – nationally and internationally – as a place of outstanding learning, teaching, and research; and to enable it to provide additional support to its three core priorities of students, academic posts, and buildings. 
Since its very beginning, the University has relied on philanthropic support to advance its mission and to sustain academic freedom. Over the centuries, many buildings, institutions, teaching posts, research posts and scholarships have been funded by the generosity of donors. These gifts are often endowment gifts – charitable funds held on trust to be used for the specific benefit of the University (further information is found here: Oxford University Trusts). The University also benefits from investment assets resulting from current philanthropy and innovative fundraising. 
2. Governance structure
2.1  University Council
Council is the trustee of the University’s investments and it is bound by its fiduciary duties to ensure that investments are managed in accordance with the University’s charitable objectives. The University holds a large amount of funds on trust to be applied for specific purposes narrower than the University’s general purposes of teaching and research – for example for professorial chairs, lectureship posts, scholarship schemes, student bursaries, and academic prizes. As trustee, the University, acting through Council, has ultimate responsibility for these trust funds and their administration. 
Council delegates the strategic oversight and supervision of its investments to the Investment Committee; except where investments are the responsibility of the Finance Committee or other bodies; and those held by Societies or Oxford University Press (OUP). Council’s key responsibilities are to set suitable investment objectives and, where relevant, distribution policies, as advised by the Investment Committee. 
2.2  Investment Committee
The Investment Committee is responsible for supervising the management of the University of Oxford’s investment assets, as delegated to it. Full details of the Investment Committee’s responsibilities and membership can be found in Council Regulations 15 of 2002, Part 23: The Investment Committee. 
There are two sub-committees of the Investment Committee: the Valuation Committee and the Ethical Investment Representations Review Subcommittee (EIRRS). EIRRS shall consider representations concerning ethical or socially responsible investment relating to the Investment Policy Statement.
For avoidance of doubt, the Investment Committee is not a regulated entity. It sets policies and guidelines but does not make individual investment decisions. Oxford University Endowment Management is the discretionary investment manager of the Oxford Endowment Fund and the University’s Capital Account.
2.3  Oxford University Endowment Management
OU Endowment Management (OUem) is a commercial operating subsidiary of the University of Oxford. OUem is authorised and regulated by the Financial Conduct Authority and is an Alternative Investment Fund Manager under the Alternative Investment Fund Managers Directive (AIFMD). OUem has a Board of Directors and two sub committees for Audit and Risk Management and Remuneration. Details on OUem including the team and its investment approach are available at www.ouem.co.uk.  
3. Investment Policy 
3.1  Investment objectives and distribution policy 
The University does not have one pool of investment assets; instead, it chooses to manage specific pools of capital according to their time horizon, risk tolerance and liquidity requirements. In doing so it separates perpetuity capital from that which has a requirement to be drawn down more regularly. The University invests its perpetuity capital in the Oxford Endowment Fund and maintains a separate account for its expendable capital. 
3.1.1. Expendable Capital 
For this pool of capital, the University chooses to focus on maximum liquidity and low volatility, in order to be able to access a reasonably known sum at the time it is required to be spent. The University has set a specific investment objective of 4.5% nominal per annum over time, with annual volatility managed between 3-5% per annum. The University chooses to implement this by investing in an account managed solely for the University by OUem, called the Capital Account.
3.1.2. Perpetuity Capital 
The University aims to preserve and grow the value of its perpetuity capital, while providing a sustainable income stream to fund charitable activities.
In order to implement this objective, the University owns units in the Oxford Endowment Fund, managed by OUem. This is an investment vehicle where the University, some members of the collegiate University, and a small number of select external UK charities, have pooled their perpetuity capital to gain the scale and expertise of a dedicated investment approach. Details on asset allocation and investment strategy are available here.
The specific investment objective of the Oxford Endowment Fund is to grow by an average of 5% per annum, in real terms, and to achieve this at a lower volatility than would be experienced by investing solely in public equity markets. The fund provides an annual distribution which is calculated by taking 4.25% of the rolling average of the last 20 quarters’ NAV, with a floor of the last year’s distribution and a cap of not more than 10% above the previous year’s distribution. 
3.2  Sustainability 
3.2.1. Investment time horizon 
The University is committed to ensuring that its endowment is managed sustainably and with integrity, to benefit both current beneficiaries and future generations. In order to facilitate this, the University has chosen to establish its own investment manager, Oxford University Endowment Management (OUem), with a business model that enables investments to be made over its exceptionally long-time horizon. 
The importance of managing charitable assets in a sustainable manner is deeply ingrained in OUem’s company culture and investment philosophy. Incorporating environmental, social and governance (ESG) factors into the investment process is a key risk management tool, rather than a separate activity. Further information on OUem’s approach to ESG Risk Management is available here. 
3.2.2. Sustainability member of the Investment Committee
The Investment Committee has one member appointed, by Council (who may be internal or external), to have recent and relevant expertise in investment management, as well as recent and relevant expertise in environmentally-conscious investment, to review and engage with progress on divestment and engagement. They report to the Chair of the Investment Committee and their role is strategic oversight of environmental sustainability including, but not limited to, reviewing compliance with specific ethical restrictions and progress on net zero targets. 
3.2.3. Engagement on Net Zero and Biodiversity Net Gain
The University is committed to ensuring its investments are part of an integrated approach to achieving net zero Greenhouse Gas emissions and biodiversity net gain by 2035, in line with broader sustainability targets across the University. As set out in Section 2 on Governance, the University’s Council delegates the strategic oversight and supervision of its investments to the Investment Committee. To fulfil the 2020 University Congregation resolution regarding net zero engagement and fossil fuel divestment, the Investment Committee requires the University’s endowment managers (OUem) to actively engage with fund managers per the Oxford Martin Principles for Climate-Conscious Investment to request evidence of net zero business plans across Oxford’s entire portfolio of investments, including but not limited to fossil fuel companies. The Investment Committee notes the long term nature of planning for net zero, and that this request will be best efforts, given the governance and legal structures that OUem operates within. The Investment Committee also requires the University’s endowment managers (OUem) to review annually any remaining fossil fuel investments for Paris- and IPCC-aligned, hard net zero plans, and requests that the University’s endowment managers (OUem) communicate a restriction on any fossil fuel companies which fail to meet that standard to all fund managers, and review and reallocate investments as appropriate. Section 3.2.6 outlines how the Investment Committee reports on the above.   
The University recognises the importance of engagement to identify, avoid and reduce, where applicable, investments’ impact on biodiversity over the long term. To help achieve biodiversity net gain, the University supports the Taskforce on Nature-related Financial Disclosures, a framework for organisations to report and act on evolving nature-related risks. 
3.2.4. Voting
Rather than invest in individual companies, the University owns units in the Oxford Endowment Fund or, for the Capital Account, it owns units in pooled vehicles or may have segregated accounts. On the occasions where the University or OUem, on the University’s behalf, retains voting rights for an investment through direct ownership, these will be enacted in full and summarised in annual reporting.  
3.2.5. Ethical Investment Restrictions 
The University has chosen at various instances to place restrictions on sectors in which it will not hold investments on ethical grounds:
Direct investment in companies which manufacture arms that are illegal under the Munitions (Prohibitions) Act 2010 or the Landmines Act 1998.
Direct investments in tobacco companies (as defined by UK Cancer Research). 
Direct investment in any fossil fuel exploration and extraction companies, including: coal, oil and gas exploration and extraction; in addition to a ban on thermal coal and oil sands. 
Investment in funds which invest primarily in the above listed categories of company.
3.2.6. Reporting 
In 2020, University Congregation passed a resolution regarding fossil fuel divestment and net zero. This resolution included aspects of policy, implementation and reporting. These are found here and require the Investment Committee to report to Council annually in a public document on the following: compliance with specific ethical restrictions and divestment, engagement and progress towards net zero targets, with reference to University research when appropriate, and an annual review of any remaining fossil fuel investments for evidence of Paris- and IPCC-aligned hard net zero plans. The Investment Committee will also provide an update on OUem’s progress on communicating a restriction to fund managers which may hold fossil fuel companies. The Committee also requires OUem to report on their actions in the event a fund manager continues to own fossil fuel companies which do not have a net zero plan. This is reported alongside an overview of sustainability and was made available following the June 2023 Council meeting.
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