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We acknowledge that this gathering takes place 
on the unceded, traditional, ancestral and 
occupied homelands of the xʷməθkwəy̓əm 
(Musqueam). 

For those who are non-Indigenous, our presence 
on these lands is an ongoing act of colonization. 
When we acknowledge these territories, we also 
acknowledge our responsibility to centre and 
support Indigenous sovereignty in all our 
organizing and being.



Climate Justice UBC is a collective 
of students that advocate for just, 
people-powered solutions to the 

climate crisis. 



What is climate justice?



Overview
1. Divestment 101
2. Divestment at UBC: The 

Full Story
3. Reflections
4. Where are we now?



We will have some time for group discussion in 
between sections. 

● Feel free to ask questions or share comments during 
this time.

● You can type into the chat or “raise your hand.”



Divestment 101



What is divestment?
The opposite of investment:

Withdrawing investment funds (e.g. stocks or 
bonds) from a specific industry or company,

often for ethical purposes









Why do we target the fossil fuel 
industry?



1) The fossil fuel industry is a key driver of the climate 
crisis



1) The fossil fuel industry is a key driver of the climate 
crisis

Fossil fuel reserves vs carbon budgets



1) The fossil fuel industry is a key driver of the climate 
crisis



2) The fossil fuel industry has actively blocked climate 
action for decades & continues to do so
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3) The fossil fuel industry is a key perpetrator of racial 
and colonial violence



3) The fossil fuel industry is a key perpetrator of racial 
and colonial violence



Fossil Fuel Industry

Media

Police

Public opinion & social license

Govern-
ment

Arts & 
Culture

Financial 
System

Education 
System

Business 



Divestment Theory of Change

If we organize enough students to demand divestment, then our universities will have no 
choice but to divest.

If enough campuses divest from the fossil fuel industry, then public opinion will shift 
against the fossil fuel industry. 

If public opinion shifts away from support of the fossil fuel industry, then the fossil fuel 
industry will not be as powerful, and we can build a more just future.



Discussion Time - 5 mins



Divestment at UBC:
The Full Story



Campaign Goals

1. Get UBC to divest from fossil fuels

○ Demonstrate that divestment can be achieved at Canadian universities

2. Get UBC to denounce the fossil fuel industry’s role in the climate crisis

○ Leverage the University’s moral and academic authority to remove the social license 

of the fossil fuel industry in Canadian society

3. Educate and activate the campus community 

○ Raise awareness about the central role of the fossil fuel industry in the climate crisis

○ Equip community members to advocate for systemic solutions to the climate crisis



UBC’s Endowment Fund

Endowment 
Fund 

($2 billion)
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Land 
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Climate Hypocrisy
Pursuing excellence in research, learning 
and engagement to foster global citizenship 
and advance a sustainable and just society 
across British Columbia, Canada and the 
world.

Up to $85 
million 

invested in 
the fossil fuel 

industry



UBC Governance

PRESIDENT: 
SANTA ONO

BOARD CHAIR: NANCY 
MCKENZIE

BOARD OF GOVERNORS 
(11 APPOINTED + 3 STUDENTS + 3 FACULTY + 2 STAFF + 

PRESIDENT + CHANCELLOR)

VICE PRESIDENTS: RESEARCH, FINANCE, ALUMNI, 
PROVOST/ACADEMIC, EXTERNAL, STUDENTS, ETC

UBCV AND UBCO 
SENATE

COMMITTEES: FINANCE, SUSTAINABILITY, 
LEARNING & RESEARCH, INDIGENOUS, ETC

CHANCELLOR: 
STEVEN POINT

GOVERNMENT BUSINESS 
ENTERPRISES:
● IMANT
● PROPERTIES TRUST
● HOSPITALITY TRUST?
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CAMPAIGN 

LAUNCH

NOV 2013

STUDENT 

REFERENDUM

JAN 2014

“RESPONSIBLE 

INVESTMENT” 

POLICY 

CREATED

APRIL 2014

BOARD VOTES 

NO; PROPOSES 

“LOW CARBON” 

FUND

FEB 2016

AMS DIVESTS

AUG 2018

UBC COMMITS TO 

FULL DIVESTMENT & 

DECLARES CLIMATE 

EMERGENCY

DEC 2019

FACULTY 

REFERENDUM

FEB 2015

SUSTAINABLE 

FUTURE POOL 

BECOMES FOSSIL 

FREE

FEB 2017

CLIMATE STRIKE

SEP 2019
CJUBC RELEASES 

DIVESTMENT PLUS 

ASKS

SEP 2020

Divest UBC Timeline



Strategy 1:

➔ Raise the Alarm



November 2013: Campaign Kick-off



“The point of the campaign is to get UBC’s 
investments out of Fossil Fuel companies, as we 

believe that we cannot be a sustainable campus while 
still profiting off of companies that are destroying our 

environment”



Building support



Jan 2014: AMS Student Referendum

AMS Official Policy:
77%
of UBC students in 

support of fossil fuel 
divestment



Apr 2014: Board responds with “Responsible Investment” 
Policy

● Divestment will only be considered if two constituency groups vote to support it
● Opting for false solutions

○ Incorporating ESG factors
○ Shareholder engagement

● Criteria for consideration of divestment: 
1) Proven social, political, economic, and environmental rationale
2) Reasonable evidence that divestment is effective
3) Absence of alternative policies
4) Consistency with the University’s legal obligations
5) Consistency with the University’s other relationships

● Emphasis on “fiduciary duty”



Strategy 2:

➔ Make the Case
➔ Build People Power
➔ Demonstrate Public Support



Making the Case: Proposals to the Board
Appealing to the moral argument, climate science, carbon budget & stranded assets, and UBC’s 
leadership in sustainability.



Feb 2015: UBC Faculty Referendum

Open letter from faculty calling for divestment, signed by 228 members

“We believe that we have a moral duty to address the climate crisis. Inadvertently supporting such a 
destructive industry is inconsistent with UBC’s core values of sustainability, leadership, and innovation. It is 
wrong for UBC to continue to profit from its investments in fossil fuel companies that contribute so 
directly to dangerous climate change.”

62%
of UBC faculty in 

support of fossil fuel 
divestment



Feb 2016: The Board Votes No



Why did the Board vote not to divest?

Fundamental opposition
1. Conservative mindset regarding investing
2. Not wanting to upset donors or other 

external influences
○ Divestment is “too political”
○ FOI showed evidence of 

communication with Canadian 
Association of Petroleum Producers

3. Lack of accountability to the community 

Rigged process
1. Illogical and ill-intentioned criteria
2. Refusal to consider evidence in support of 

divestment
○ Refusal to meet with us
○ Ignored any evidence beyond our 

brief
○ No community consultation
○ No consultation with experts

3. Flawed arguments and misinformation



A misunderstanding of fiduciary duty

By Stepan Wood, Canada Research Chair in Law, Society and Sustainability & Director of the Centre 
for Law and the Environment - Nov 1, 2019



Feb 2016: “Sustainable” Future Pool

● $10 million “low carbon” fund
● Less than 1% of the endowment

What the Board called “low carbon”:



Discussion Time - 5 mins



Strategy 3:

➔ Prove divestment is possible 



Oct 2016: Sustainable Future Pool Campaign



Feb 2017: Sustainable Future Pool Becomes Fossil Free!



Aug 2018: AMS Divests



● Climate friendly rhetoric
○ Meetings with President Ono
○ Strategic Plan commitments
○ 2018: UBC founding member of the 

University Climate Coalition
○ 2019: UBC ranked #1 university in the 

world for climate action
● April 2019: Board commits to add $10 

million to SFP per year for the next three 
years
○ At this rate, divestment in ~150 years

Lots of talk, little action



“Universities’ convening power, their deep 
community ties, their subject-matter 
expertise, and the energy of their 
students, faculty and staff make them an 
invaluable resource to urgently solve the 
world’s most intractable problems. With 
their emphasis on cutting-edge research 
and innovation in the interest of the 
public good, the University of California 
and the University of British Columbia 
are well-positioned to lead the way 
towards a future that is sustainable and 
thriving for all.”



Strategy 4: 

➔ Force the University to pick a 
side



July 2019: Agents of Change Action



Sep 2019: UBC reaffirms opposition to divestment

Proposed Endowment Responsible Investment Approach:

“UBC does not believe that divestment is an effective strategy for addressing long-term and 
persistent ESG risks. Ownership gives UBC the right to raise concerns and influence a 
company on matters relating to corporate governance, as well as its environmental and social 
practices; [...] engagement is our preference.”

“Divestment:
● Eliminates our rights as a shareholder to engage with management and raise awareness 

of long-term risks and encourage change of practices.
● Does not encourage companies to amend their policies and practices.
● May compromise our investment strategy, increase risks and costs, and negatively affect 

our investment returns.”
 

 

 

 
 
  

 

 



Sep 2019: UBC Climate Strike





Oct 2019: Open Letter Delivery



Sep/Oct 2019: External Pressure Ramps Up



Nov 22: Responsible Investment Committee Meeting 



Nov 22: Responsible Investment Committee Meeting 



UBC Divests!December 5, 2020: UBC Commits to Divest!



Dec 5 December 5: And Declares a Climate Emergency



Discussion Time - 5 mins



Feb-Apr 2020: Divestment Moves Forward, Clears Legal 
& Financial Hurdles

● February 2020: Legal opinion affirms that UBC can and indeed must divest if financially 
prudent to do so.

● April 2020: Financial analysis confirms that divestment is financially prudent.



Sep 2020: Responsible Investing Commitments

● Full divestment by 2030
● Reducing portfolio carbon footprint 

by 45% by 2030
● Publishing endowment public equity 

holdings (released Dec 2020)
● Active ownership policy by April 2021



Feb 2021: Climate Emergency Task Force Report



Reflections



How did we win?



Diversity of tactics

Social Media
Email blasts

Art Builds

A
RT

M
EDIA

LO
BBYIN

G

RESEARCH

ACTIO
N

S

Social media 
Op-ed

Newspapers

In-person and 
online lobbying

● Compiling and review 
research papers

● Collaborating and 
meeting with lawyers

Investment Law
Board Politics

Divestment Financing 

Protests & Rallies
Banner drops

Teach-Ins

● Show up to 
committee sessions

● Sending tweets 
strategically

● Setting up 
one-on-one 
meetings

● Being vocal about 
our calls-to-action, 
having clear 
demands

● Preparing talking 
points

● Publicizing UBC’s 
bad decisions

● Being responsive 
to announcement 
and decisions

● Organizing 
students in mass 
numbers

● Building 
momentum

● Creating graphics 
that will capture 
the public’s 
attention and 
communicate 
ideas

● Keeping up with 
trends



1) Building public support

● Referenda
● Canvassing/ outreach
● Teach in’s and education
● Alliances with other groups
● Storytelling & art



● Climate strike
● Actions at board meetings
● Banner drops

2) “Outside Strategy”



3) “Inside Strategy” 

● Alliances with AMS, Board members
● Lobbying meetings
● Power-mapping 
● Presenting the evidence 



4) Sustaining momentum

● Passing on knowledge
● Persistence



5) External factors

● New Board and President with new priorities
● Influential divestment commitments: University of California, Concordia, Peter Wall 

Institute



What did we achieve?



Community 
level
● Built long-lasting 

community of climate 
justice advocates.

● Equipped hundreds of 
young people with 
lifelong organizing 
skills.

● Created spaces for 
questioning the status 
quo and imagining new 
possibilities.

● Compelled UBC to 
take a political stance 
on the fossil fuel 
industry and the 
climate emergency.

● Set a precedent for 
other schools to 
follow.

Institutional 
level

Societal 
level
● Contributed to shifting 

public opinion and 
stigmatization of the 
fossil fuel industry.

● Demonstrated the power 
of grassroots 
movements (especially 
student movements) to 
create change.



We are part of a broader 
movement that is...



Growing across Canada...

VICTORY!



...and around the world



Removing social license from the fossil fuel industry

“Divestment campaigns have succeeded in putting questions of finance and climate 
change on the public agenda and played a part in changing discourse around the 
legitimacy, reputation, and viability of the fossil fuel industry.” (RBC Global Asset 
Management, 2021)

“The most prominent impact has been the discourse shift, a clear cultural impact, which 
in turn has precipitated mobilisation, political and financial impacts, as the notions of 
divestment entered different public spheres, attracting supporters and causing demands 
from investors and new conversations among financiers.” (Bergman, 2018)



“The promise of Canada’s potential will 
not be realized until governments can 
reach agreement around how climate 
policy considerations will be 
addressed in the context of future 
responsible energy sector 
development. Without clarity on this 
critical question, the situation that has 
faced Frontier will be faced by future 
projects and it will be very difficult to 
attract future investment, either 
domestic or foreign.”

- CEO of Teck Resources



Creating material financial risk for fossil fuel companies

Research shows that the fossil fuel divestment movement has been successful in reducing 
new capital flows into the oil and gas sector. (Cojoianu, et al., 2020)

“At least eight coal companies in the United States have stated in their regulatory filings that divestment has 
affected their ability to raise capital and the cost of raising capital.” (Gunningham, 2017)

“The impact of removing the social license to operate is perhaps most evident for Canadian oil sands 
companies. A decade of targeted environmental campaigns, contentious regulatory approvals, technological 
innovation, and a withdrawal of financing from (mostly European) banks have negatively impacted the sector’s 
reputation, cost of capital, and financial performance. In the past several years, a number of insurance 
companies have also announced that they will no longer underwrite oil sands assets, including Hartford 
Financial Services Group Inc., Axis Capital Holdings Ltd., MunichRe, and AXA Group.” (RBC Global Asset 
Management, 2021)



Creating material financial risk for fossil fuel companies

“At first we thought our biggest effect would be to rob fossil fuel companies of their social licence. 
Since their political lobbying power is above all what prevents governments taking serious action on 
global warming, that would have been worth the fight [...] As time went on, though, it became clear that 
divestment was also squeezing the industry. Peabody, the world’s biggest coal company, announced 
plans for bankruptcy in 2016; on the list of reasons for its problems, it counted the divestment 
movement, which was making it hard to raise capital. Indeed, just a few weeks ago analysts at that 
radical collective Goldman Sachs said the “divestment movement has been a key driver of the coal 
sector’s 60% de-rating over the past five years.”Now the contagion seems to be spreading to the oil and 
gas sector, where Shell announced earlier this year that divestment should be considered a “material 
risk” to its business.’ (Bill Mckibben, 2018)



Creating material financial risk for fossil fuel 
companies



Where are we now?



Divestment Plus Recommendations



Community Reinvestment



Climate Emergency

● The report is a year in the making
● Recommendations include activist 

lab, cutting campus emissions, 
climate research & education

● Nothing has been enacted
● We have until the April Board 

meeting to get these 
recommendations in the budget

● Join our group Thursdays at 8 PST!



Water & Land Defense



Banks Divestment



Thank you for being here!

CJUBC General Meetings: 

Tuesdays 6:30-7:30 PST

Follow us on Twitter, Facebook, 
Instagram @cjubc

Divest Canada Coalition: 

Every other Sunday, 3-4:30 PST

Follow us on Twitter, Facebook, 
Instagram @divestcanada

Join us: 



Discussion Time


