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Executive Summary 
To date, 436 institutions and 2,040 individuals across 43 countries and representing $2.6 
trillion in assets have committed to divest from fossil fuel companies. The divestment 
movement has grown exponentially since Climate Week in September 2014, when Arabella 
Advisors last reported that 181 institutions and 656 individuals representing over $50 billion 
in assets had committed to divest. At that time, divestment advocates pledged to triple these 
numbers by the December 2015 Paris UN climate negotiations. Three months before the 
negotiations, we have already witnessed a fifty-fold increase in the total combined assets of 
those committed to divest from fossil fuels.

n  Pledges have spread to sectors not traditionally 
associated with divestment, including pension 
funds and private companies. In 2014, foundations, 
universities, faith-based organizations, NGOs, and other 
mission-driven organizations led the movement. Today, 
large pension funds and private-sector actors such as 
insurance companies hold over 95 percent of the total 
combined assets of those committed to divest.

n  Climate risk to investment portfolios is helping 
drive the exponential growth of divestment. Reports by 
Citigroup analysts, HSBC, Mercer, the International Energy 
Agency, Bank of England, Carbon Tracker Initiative, and 
others have offered evidence of a significant, quantifiable 
risk to portfolios exposed to fossil fuel assets in a carbon 
constrained world. The leaders of several of the largest 
institutions to divest in the past year have cited climate risk 

to investment portfolios as a key factor in their decisions.

n  While historically focused in the United States, the 
divestment movement now spans the globe. In 2014, 
78 percent of divesting institutions were US-based. 
Today, 57 percent are US-based. Institutions that have 
chosen to divest represent more than 646 million 
individuals around the world.  

n  Thanks to increasing commitments to invest 
and a proliferation of fossil free products, more 
capital is flowing toward climate solutions.1 Globally, 
investment in clean energy reached $310 billion in 
2014. Among those pledging to divest, many are 
also committing to invest in climate solutions: those 
institutions and individuals that have pledged to both 
divest and invest in clean energy collectively hold 
$785 billion in assets.2

1 Climate solutions are broadly defined to include renewable energy, climate justice initiatives, resilient infrastructure, sustainable agriculture, water projects, 
and more. Investment in communities most impacted by the effects of climate change is also on the rise, with investors seeking to bolster local ownership in 
a new climate economy.
2 This figure is not an amount pledged for investment in climate solutions; rather, it is the collective assets of institutions and individuals that have made a 
commitment, of an undisclosed amount, to invest in climate solutions.
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Other Key Areas of Growth:
n  The faith community is making a strong case for the moral 
responsibility to act on climate and to provide clean energy access to 
the world’s poor, bolstering the divestment movement. Faith leaders 
of diverse religions and creeds are demanding our world’s leaders 
take meaningful action to curb climate change at the UN climate 
negotiations in Paris in December. Many are also divesting their own 
assets of fossil fuels: 126 faith-based organizations with a collective 
$24 billion in assets have committed to divest. 

n  University commitments have nearly tripled in the past year, as 
40 educational institutions with $130 billion in assets have pledged 
to divest. A number of prominent universities have committed in 
the last year, including the University of California, Georgetown, and 
Oxford. The University of California is the largest higher education 
commitment to date, with a $98 billion portfolio.

n  Divestment by state and local governments worldwide is also 
growing: The California General Assembly voted this month to divest 
its $476 billion public employee pension funds from companies that 
get at least half of their revenue from coal mining. Providence, Rhode 
Island became one of the largest cities to commit to divesting all its 
funds from top coal companies. In Australia, the city of Newcastle—
home to the largest coal port in the world—voted to divest, as did the 
government of the Australian Capital Territory. 

n  Foundation pledges have grown rapidly since September 2014, 
as 116 foundations with over $10 billion in assets have committed to 
divest from fossil fuels.

The surge in the divestment and investment movement comes at a 
critical moment, as the world’s leaders converge on Paris in December 
2015 to negotiate an agreement to curb catastrophic warming. The 
growth of divestment is adding to mounting pressure globally for 
governments to make meaningful commitments to transition to a 
clean energy economy. Divesting and investing in clean energy has 
offered millions of individuals across the world an opportunity to 
take direct action on climate. A large and mobilized constituency is 
now demanding political and financial action on climate, and this 
pressure will likely continue to build irrespective of the outcome of 
the negotiations in Paris.

ABOUT 
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Methodology 
In this second annual report, Arabella Advisors built on the process we 
first deployed in 2014 to aggregate and report data on the growth of the 
global fossil fuel divestment movement. As in 2014, we assembled a 
committee of diverse divestment movement leaders and other experts 
to advise on the methodology used to track and vet commitments 
included in this report. These leaders and experts are listed in the 
Acknowledgements section on page 16.

Given the increasing diversity of commitments made in 2015, we 
have included in this report any public commitment to divest from 
top fossil fuel companies, with a few exceptions described below. The 
historical standard for divestment commitments has been a pledge to 
divest from the top 200 companies, as defined by the Carbon Tracker 
or Carbon Underground indexes. Over the past year, the range and 
size of institutions that are divesting has diversified, and we have 
witnessed a proliferation of approaches beyond divesting from the top 
200 companies. Several institutions have divested from all fossil fuel 
companies, committing themselves well beyond withdrawal from the 
top 200. Other institutions have opted for a sector-based approach: 
divesting from companies that derive a significant portion of their 
revenue from coal and/or tar sands companies—and in some cases 
planning to divest from other fossil fuel companies later. Still others 
have chosen to divest from specific fossil fuel companies based on 
a range of criteria, including the company’s willingness to engage 
in significant emissions reductions. We have included in this report 
commitments that employed all of these approaches. 

In a few instances, institutions have opted to freeze any future 
investments in fossil fuels but have stopped short of divesting existing 
holdings. While an important step, these commitments have not been 
counted in our totals. Similarly, on occasion members of an institution 
pass a resolution in support of divestment, but the fund manager declines 
to implement the resolution. These commitments have not been included 
in our analysis. The final list of institutions making commitments included 
in our reporting appears in Appendix A. More information on the asset 
sizes and divestment approach employed by each institution can be found 
at http://gofossilfree.org/commitments/.

Arabella measured the total assets (or assets under management 
for financial institutions) of institutions that committed to divest. As 

Just as we argued  
in the 1980s  
that those who  
conducted  
business with  
apartheid  
South Africa were 
aiding and abetting 
an immoral system, 
we can say that  
nobody should  
profit from the rising 
temperatures, seas, 
and human suffering 
caused by the burn-
ing of fossil fuels.

– ARCHBISHOP  
DESMOND TUTU
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such, asset sizes reported do not represent sums divested from fossil 
fuel companies. Rather, asset sizes represent total assets held by 
institutions that have committed to divest. 

Arabella obtained data on institutions’ assets from various sources. 
For educational institutions, we tracked size of endowment as 
publicly reported by the institution. For faith-based organizations, 
health care institutions, pension funds, philanthropic foundations, 
and private companies, we tracked total assets as cited in 
organizations’ most recent publicly available financial statements 
(e.g., annual reports or tax forms). For municipalities, we tracked 
total net position as cited in cities’ most recent publicly available 
financial statements. Where assets were not publicly available, we 
contacted institutions via phone to request information. Overall, 24 
percent of institutions declined to report on their assets. They are 
counted in the total number of institutions pledging to divest, but 
their assets are not reflected in our analysis. 

Individuals committing to divest from fossil fuels reported their 
personal investments through an online survey administered by 
Divest-Invest Individual. Individuals selected the value of their 
personal investments from the following dollar ranges: $25,000 
or less; between $25,000 and $100,000; between $100,000 and 
$500,000; between $500,000 and $1 million; between $1 million and 
$5 million; between $5 million and $10 million; and over $10 million. 
Individuals also had the option not to disclose a range. Sixty-four 
percent of individuals elected to disclose the dollar range of their 
personal investments; 36 percent of individuals declined to provide 
this information. As such, they are included in our total number of 
individuals divesting but their assets are not included in our totals. 
For more information on individuals pledging to divest, visit http://
divestinvest.org/individual/individual-signatories/.

Arabella also tracked publicly available data on the number of 
individuals represented by institutions pledging to divest. For 
educational institutions, we tracked size of student body. For faith-
based organizations, we tracked the number of congregants or 
parishioners. For municipalities, we tracked population size. For 
pension funds, we tracked the number of pensioners. For private 
companies, we tracked the number of employees.  

Our collective  
outcry,  
demonstrated by 
a diverse wave of 
words and art and 
protests and  
marches, might  
finally send a strong 
signal to political 
leaders that it is 
morally, politically, 
and economically  
untenable to back  
policies and  
industries that  
destroy our earth.

– TALIA ROTHSTEIN,  
Divest Harvard member3

3 http://www.huffingtonpost.com/talia-rothstein/why-we-fast-with-divest-h_b_6016196.html
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A History of the  
Divestment Movement  
The fossil fuel divestment movement was born when climate advocates 
decided to directly challenge the fossil fuel industry. Inspired by 
the moral arguments of the historical anti-war and anti-apartheid 
divestment campaigns, a group of students launched a coordinated 
series of divestment efforts on half a dozen college campuses in 
2011, calling on their administrations to divest endowments from coal 
and other fossil fuels and invest in clean energy and “just transition” 
strategies to empower those most impacted by environmental 
degradation and climate change. By spring 2012, the campaign had 
spread to an estimated 50 campuses. Since then, students, alumni, 
and professors have launched sit-ins, rallies, and occupations of 
administration offices on campuses around the world.  

The movement gained steam as the moral arguments of the student 
divestment campaigns converged with an increasing recognition of 
financial risks associated with investment in fossil fuels. In the summer 
of 2012, author and longtime climate activist Bill McKibben published 
“Global Warming’s Terrifying New Math” in Rolling Stone, forging a link 
between fossil fuel divestment and the need to keep global warming 
under two degrees Celsius (2° C). Drawing on the groundbreaking 
analysis “Unburnable Carbon” by the London-based Carbon Tracker 
Initiative, he argued that a broad-based global movement should 
directly confront the fossil fuel industry because its viability is rooted 
in existing carbon reserves that cannot be burned without severe 
consequences for the climate. McKibben, 350.org, and other leading 
climate organizers threw their support behind the student divestment 
campaigns, launching a global divestment effort.

The movement quickly grew beyond universities as new sectors 
responded to the call to act. A diverse group of faith congregations, 
environmental NGOs, municipalities, and health care organizations 
signed on as early adopters of divestment. Led by the Wallace Global 
Fund, 17 foundations—controlling $1.8 billion in assets—launched 
“Divest-Invest Philanthropy” in response to the movement’s charge 
that foundations should not hold assets in a fossil fuel industry that 
worked in direct opposition to their stated missions. Ten cities, led by 
Seattle, announced they would also divest from fossil fuels. “Cities 

At this point, 
effective action 
would require 
actually keeping 
most of the carbon 
the fossil-fuel 
industry wants to 
burn safely in the 
soil, not just 
changing slightly the 
speed at which it’s 
burned.

– BILL MCKIBBEN 
Founder, 350.org 
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that do so will be leaders in creating a new model for quality of life, 
environmental sustainability, and economic success,” argued Seattle 
Mayor Mike McGinn.4

As the broader climate movement reached a crossroads in the fall of 
2014, the divestment campaign won global recognition as a critical 
component of climate action. In September 2014, the world’s leading 
climate advocates converged on New York City for Climate Week, 
which included the “People’s Climate March,” an unprecedented event 
that saw 400,000 people take to the streets to demand that the 
world’s leaders act on climate. The week of action coincided with the 
United Nation’s Climate Summit, which sought to catalyze meaningful 
climate action in advance of formal international negotiations to 
reach a global climate treaty in 2015. 

During Climate Week, divestment advocates announced that, as of 
September 2014, 181 institutions and local governments and 656 
individuals representing over $50 billion in assets had pledged to 
divest from fossil fuels. A report by Arabella Advisors (http://www.
arabellaadvisors.com/wp-content/uploads/2014/09/Measuring-the-Global-

Divestment-Movement.pdf) found that, in just three years, the divestment 
campaign had mobilized billions of dollars in capital and engaged a 
broad segment of society in its efforts to accelerate the transition to a 
clean-energy economy. The movement’s growth was heralded by world 
leaders and covered widely in the global media. Prominently featured 
was a notable commitment by the heirs of Standard Oil founder John 
D. Rockefeller to divest the Rockefeller Brothers Fund endowment. 
The divestment and investment movement was recognized in the 
UN’s formal climate summit proceedings as one of many important 
actions to catalyze the transition to a clean energy economy. At the 
same time, Archbishop Desmond Tutu issued a stark call to action on 
climate, calling for “an end to the fossil fuel era” and an “apartheid-
style boycott to save the planet.” In a press conference announcing 
that the divestment movement had exceeded $50 billion in total 
assets of those committing, leading advocates set the bar even higher 
for 2015, pledging to triple the total assets by the 2015 Paris UN 
climate negotiations. Since then, the total combined assets of those 
committing to divest has increased, fifty-fold, expanding in scope and 
scale in ways no one fully anticipated.

How could [the 
foundation] be  
invested in the very 
industries driving the 
crisis we were  
asking our grantees 
to solve? Not only 
was our investment 
strategy potentially  
undercutting our 
grant making, we 
were forgoing the 
opportunity to use 
our investments as 
a tool to achieve our 
mission and goals.

 – ELLEN DORSEY,  
Wallace Global Fund

4 http://www.sustainablebusiness.com/index.cfm/go/news.display/id/24815 
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Analyzing the Growth of the Movement
FIGURE 1: 
AS OF SEPTEMBER 2015, 436 INSTITUTIONS AND 2,040 INDIVIDUALS FROM 43 COUNTRIES  
REPRESENTING $2.6 TRILLION IN ASSETS HAVE COMMITTED TO DIVEST FROM FOSSIL FUELS5

  

  USA 
1,723

UK
63

Australia
98 New 

Zealand 14South Africa 3

Portugal 1
Pakistan 1

Angola 1
UAE 1

Senegal 1

Afganistan 1
Italy 3

Greece 2Czech Republic 1

Austria 4

Germany 9
France 4

Albania 1

Switzerland 3
The Netherlands 6

Sweden 9

Antarctica 1

Norway 6
Denmark 6

Finland 1

Canada 
121

Singapore 2

Hong Kong 1

Indonesia 1

India 3Mexico 2

Costa Rica 1 

Philippines 2

Brazil 2
Ecuador 1

Argentina 3

Russia 1

Ukraine 1

Belgium 3
Spain 8

Republic 
of the 
Marshall Islands 1

Ireland 1 Belarus  1

Who Is Divesting Now
The movement has grown beyond mission-driven institutions as 
large and influential organizations from new sectors are divesting 
their assets of fossil fuels. Large pension funds and private companies 
now account for over 95 percent of the assets of those committed to 
divestment. Recent commitments from several large pension funds 
have contributed significantly to the growth in total assets of divesting 
institutions, including the Norway Pension Fund, the California Public 
Employees’ Retirement System, and Sweden’s AP2 Pension, along 
with other pension funds in the US, Australia, Norway, and Denmark. 
Overall, the average total assets of a divesting institution has increased 
nearly thirty-fold, signaling the movement’s expanded reach among large 
investors. In 2014, institutions pledging to divest held $349 million in assets, 
on average. Today, such institutions hold $9.8 billion in assets, on average.

5 Three hundred fifty-nine of 2,040 individuals who have committed to divest did not disclose their country of residence. This graphic represents the 
country of residence of 1,681 individuals, and the country of primary operations of all 436 institutions, that have committed to divest from fossil fuels. 
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KLP, one of Norway’s largest 

pension fund managers, decided 

in November 2014 to divest from 

companies that derive 50 percent 

or more of their revenues from 

coal-based activities. At the time 

of the commitment, KLP  

anticipated selling coal-related 

shares and bonds worth  

approximately $60 million. In 

addition, KLP earmarked  

approximately $60 million for 

investment in new renewable 

energy production capacity in 

emerging economies. KLP CEO 

Sverre Thornes said the institution 

has divested from coal “in order 

to highlight the necessity of 

switching from fossil fuel to  

renewable energy.” KLP manages 

approximately $60 billion  

in assets.

■ Educational 
     Institutions  5%
■ Faith-Based 
     Organizations  1%
■ Health Care
     Institutions  <1%
■ Municipalities  1%
■ Nongovernmental 
     Organizations  <1%
■ Philanthropic 
     Foundations  <1%

 
 

 5%

56%

Pension
Funds

37%

Private
Companies

<1%

1% 1%
 <1%

 <1%

FIGURE 2: 
PERCENTAGE OF TOTAL ASSETS OF ALL INSTITUTIONS  
COMMITTING TO DIVEST, BY SECTOR

Faith communities worldwide continue to divest—and are helping 
shift the climate debate to one grounded in a moral responsibility, 
bolstering the divestment and investment movement. Pope Francis 
made a forceful call to action to the world’s leaders and 1.2 billion 
Catholics, calling climate change “one of the principal challenges facing 
humanity” in his encyclical released in June 2015,  Laudato si’: On Care 
for Our Common Home. The Pope made a clear case for transitioning to a 
clean energy economy, writing that climate change is driven in part “by 
a model of development based on the intensive use of fossil fuels” and 
they should be “replaced without delay.” Increasingly Catholic investors 
are looking to align their investment practices with their values. The 
University of Dayton led the way in 2014 as the first Catholic institution 
to divest its assets. 

Faith leaders continue to be strong advocates for divestment, as 126 
faith-based organizations with a collective $24 billion in assets  have 
committed to divest to date. The World Council of Churches, which 
holds nearly $68 million in assets, divested its holdings from fossil fuels 
and encouraged its members to do the same. The organization has 
immense reach: its members include more than 350 denominations—
including Orthodox, Anglican, Baptist, Lutheran, Methodist, Reformed, 
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United, and Independent churches—and collectively comprise more 
than 500 million Christians worldwide. The World Council of Churches 
general secretary said: “By not investing in [fossil fuel] companies, 
we want to show a direction we need to follow as a human family to 
address climate changes properly.”6 Christian faith groups are not alone 
in leading moral action on climate. In August 2015, Islamic leaders 
from 20 countries signed a declaration calling for an end to fossil 
fuels, writing “excessive pollution from fossil fuels threatens to destroy 
the gifts bestowed on us by God, whom we know as Allah…what will 
future generations say of us, who leave them a degraded planet as our 
legacy?”7  

A growing number of health care institutions have chosen to divest, 
citing the threat of fossil fuels—particularly coal—to human health.  
In 2014 the British Medical Association became the first health organi-
zation in the world to commit to divest its assets of fossil fuels. Mem-
bers of the Canadian Medical Association voted to divest from fossil 
fuels in August 2015. The physician presenting the motion argued for di-
vestment as “the clearest way that Canada’s doctors can say [that] cli-
mate change is a health issue.”8 The organizations Health Care Without 
Harm and Practice Greenhealth divested their assets of fossil fuels, as 
air pollution from coal-fired power plants account for more than 13,000 
premature deaths, 20,000 heart attacks, and 1.6 million lost workdays 
annually in the United States, costing Americans more than $100  
billion each year.9  

The movement has also continued to expand where it was born: on 
campuses and in philanthropy. The number of philanthropic founda-
tions pledging to divest has nearly doubled over the past year. In 2014, 
69 philanthropies with $4.1 billion in assets had committed to divest. To-
day, 116 philanthropies over $10 billion in assets have pledged to divest 
from fossil fuels. The geographic spread of divesting philanthropies has 
also increased. Last year, more than 80 percent of foundations com-
mitting to divest were based in the US. Since then, the movement has 
spread around the world, particularly to UK foundations. Today, 64 per-
cent of divesting foundations are based in the US, 20 percent are based 
in the UK, and 10 percent are based in Australia. Other foundations are 
based in Canada, France, Germany, the Netherlands, and Senegal. 

The health sector 
has an opportunity 
to stand up for  
human health as 
it did 20 years ago 
when hospitals, 
health professionals, 
medical schools, and 
health organizations 
divested their  
tobacco holdings to 
bring attention to the 
harm being caused 
by smoking.

 – GARY COHEN,  
Health CareWithout Harm

6  http://www.oikoumene.org/en/press-centre/news/investment-in-fossil-fuels-is-off-the-table-for-the-wcc 
7  http://thinkprogress.org/climate/2015/08/18/3692568/muslim-leaders-climate-change-statement/ 
8  http://www.cbc.ca/news/canada/north/canadian-medical-association-divests-of-fossil-fuels-1.3210048
9  https://noharm-uscanada.org/articles/press-release/us-canada/health-care-without-harm-and-practice- greenhealth-divest-fossil 
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The movement also continues to spread on campuses globally. 
Last year, 14 universities—all but one based in the US—with $19 
billion in assets had pledged to pull out of fossil fuels. Today, 40 
educational institutions with $130 billion in assets have committed 
to divest. They span the US, Canada, Australia, New Zealand, the 
Republic of the Marshall Islands, Sweden, and the UK, and include 
several prominent institutions. Oxford University pledged to divest 
its $2.6 billion endowment of coal and oil sands companies due to 
“the risk of climate change to the environment and society,” and 
dedicated $22 million to achieving carbon reduction targets.10  As 
recently as September 9, the University of California system, which 
educates nearly 240,000 students across 10 campuses and is one 
of the highest-ranked institutions of higher education in the US, 
decided to divest its $98 billion in assets from coal and oil sands 
companies. The university’s chief investment officer argued that 
“slowing global demand, and an increasingly unfavorable regulatory 
environment pose insurmountable challenges for coal mining 
companies.”11 

Municipal and state governments are beginning to take legislative 
action to mandate divestment of public assets. California’s 
recently passed Senate Bill 185 requires the California Public 
Employees’ Retirement System (CalPERS) and California State 
Teachers’ Retirement System (CalSTRS)—which combined are 
responsible for $476 billion in assets and over 2.5 million retirees—
to remove all holdings in companies that earn at least half of their 
revenue from coal mining.13 Although Governor Jerry Brown has yet 
to sign the bill (at the time of publication of this report), we have 
included the commitment in our report given expectations that 
he will do so. His signature will make it the first law enacted in the 
United States to compel fossil fuel divestment. Similar state bills are 
being considered in New York14 and in Massachusetts.15 In Australia, 
the government of the Australian Capital Territory passed a 
divestment resolution this summer, as did the city of Newcastle, 
which is home to the largest coal port in the world. The divestment 

The College of the Marshall 

Islands unanimously voted to 

divest its assets of fossil fuels in 

December 2014. The college’s 

president, Carl Hacker, announced 

“it is critical that our voices and 

our actions are taken into account 

as we move forward in discussions 

concerning climate change and the 

formulation of policies that will 

preserve our islands, our histories, 

our cultures and our ways of life.” 12 

The Republic of the Marshall 

Islands’ hundreds of low-lying 

islands are at significant risk of 

flooding due to sea-level rise 

driven by climate change, and its 

residents are already experiencing 

the dangers of rising tides. 

10 http://www.ox.ac.uk/news-and-events/fossil-fuel-divestment
11 http://www.reuters.com/article/2015/09/10/california-divestment-university-idUSL1N11G04220150910 
12 http://www.samoanews.com/content/en/first-college-pacific-islands-divests-fossil-fuels 
13 http://leginfo.legislature.ca.gov/faces/billNavClient.xhtml?bill_id=201520160SB185 
14 http://www.nysenate.gov/press-release/krueger-ortiz-announce-fossil-fuel-divestment-act 
15 https://malegislature.gov/Bills/188/Senate/S1225
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of public pension funds could be a significant area of growth for the 
divestment and investment movement moving forward. 

The growth of the movement is also being driven by a broad 
and diverse base of individual supporters pledging to divest 
their personal assets of fossil fuels and demanding that their 
pensions, universities, local governments, and employers do the 
same. Institutions that have chosen to divest represent more 
than 646 million individuals across the globe. In 2014, 656 
individuals had pledged to divest and invest their personal assets 
in climate solutions. Today, 2,040 individuals from 43 countries 
are exiting fossil fuel companies and redirecting their assets 
into clean energy investments. Individuals across the economic 
spectrum feel empowered to play a meaningful role in leading the 
clean energy transition, with personal assets ranging from under 
$100,000 to over $10 million. 

FIGURE 3: 
PERCENTAGE OF INDIVIDUALS DIVESTING,  
BY ASSET BRACKET OF PERSONAL INVESTMENTS16 

There are an 
increasing group of 
start-ups in 
Newcastle that are 
looking at a  
clean-tech future,  
we are embracing 
those opportunities. 
The coal downturn 
has particularly  
affected the Hunter 
Valley. Clean techs 
are going to be a 
significant employer 
moving forward.

– DECLAN CLAUSEN,  
Newcastle City Councillor

51%      
$100,000 
or less 

26.3%      
Between 
$100,000 
and 
$500,000 9.3%      

Between
$500,000
and
$1 million

8.7%      
Between
$1 million 
and
$5 million

 

1.8%      
Between
$5 million 
and
$10 million

2.8%      
Over
$10 million

16 These data represent the 64 percent of individuals pledging to divest who disclosed the value of their personal assets.
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Why Larger Financial Institutions  
Are Divesting
Growing recognition of the financial risks of investing in fossil 
fuels is helping to drive divestment commitments on a large scale. 
Scientists estimate that, as a planet, we can emit up to 900 gigatons 
of carbon dioxide (CO2) into the atmosphere by 2050 and still have 
an 80 percent chance of staying within the internationally recognized 
target of 2° C of warming.17 The implications of this estimate for 
the fossil fuel industry are significant, as this 900 gigaton “carbon 
budget” is just a fraction of the CO2 that would likely be emitted by 
burning existing fossil fuel reserves. That number is estimated at 
2,860 gigatons (1,541 gigatons of which is held by publicly traded 
companies). A report by the Carbon Tracker Initiative in 2013 found 
that up to 60-80 percent of reserves held by publicly listed companies 
are technically unburnable if global warming is going to stay under 
2˚C.18  The International Energy Agency has similarly concluded 
that “no more than one-third of proven reserves of fossil fuels 
can be consumed prior to 2050 if the world is to achieve the 2°C 
goal.”19 Thus, most of the fossil fuels already on companies’ balance 
sheets may become stranded assets in a carbon constrained world. 

Increasingly, financial analyses are including this risk when 
considering fossil fuel valuation and risk to portfolios. A recent 
Citigroup analysis warns that current target carbon emissions 
reductions could strand over $100 trillion of fossil fuel assets by 
2050.20 The analysis found that, globally, a third of oil reserves, 
half of gas, and over 80 percent of coal could be stranded. While 
coal is likely to remain a significant part of the overall energy 
mix for the near future, Citigroup analysts predict that “[the 
coal industry’s] ultimate survival may perversely come down to 
government intervention, which given the current political backdrop 
regarding CO2 emissions doesn’t appear likely.”21 At the same 
time, HSBC has warned investors that the shift to a clean energy 
economy could significantly reduce the market value of European 

FOSSIL FUEL LIMITS,  
BY THE NUMBERS

900 Gigatons
 Global “Carbon Budget” 

2,860 Gigatons
Estimated CO2 in 
Fossil Fuel Reserves

$100 Trillion
Estimated Value of 
Potentially Unburnable 
Assets

17 Note that estimates for the planet’s “carbon budget” generally range from 565-900 gigatons depending on the estimated amount of non-CO2 reductions. 
18 http://www.carbontracker.org/wp-content/uploads/2014/09/Unburnable-Carbon-2-Web-Version.pdf
19 http://www.iea.org/publications/freepublications/publication/English.pdf
20 Note that under Citigroup’s analysis, the majority of the $100 trillion value of nominally “stranded assets” is not yet on the fossil fuel (CO2) energy 
companies’ balance sheets. 
21 https://ir.citi.com/E8%2B83ZXr1vd%2Fqyim0DizLrUxw2FvuAQ2jOlmkGzr4ffw4YJCK8s0q2W58AkV%2FypGoKD74zHfji8%3D

CITI RESEARCH ANALYSIS: 
MARKET VALUE OF 
POTENTIALLY  
UNBURNABLE CARBON 
(IN USD TRILLIONS)

➡ OIL: $25
➡ GAS: $24
➡ COAL: $62
SOURCE: Citi Research
★Assumes $70 per barrel of oil, $6.50/MMBTU  
of gas and $70 per ton of coal.
★★ Does not consider the impact of carbon  
capture and storage (CCS) technologies. 
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fossil-fuel companies,22 and Bank of England Governor Mark 
Carney has warned investors that “the vast majority of reserves 
are unburnable” if global temperature rises are to be limited to 
below 2°C. 23 Peabody Energy—the world’s largest private-sector 
coal company—acknowledged in its annual report to investors that 
“divestment efforts affecting the investment community…could 
significantly affect demand for our products or our securities.”24 
In addition to concerns that stranded assets may devalue fossil 
fuel stocks, further doubt has been cast on the business viability 
of fossil fuel companies if the social costs of harmful emissions—
such as human health impacts—are considered. A recent 
Cambridge University study examined 20 of the top coal, oil, and 
gas companies, and assessed their profitability using a mid-range 
estimate for the economic value of the social cost of their CO2 
emissions. It found that, for all companies, unpaid social costs 
caused by emissions exceeded their post-tax profits, and for all 
coal-specific companies the social costs exceeded  
total revenues.26  
Such warnings are influencing decisions to divest. When Norway’s 
$900 billion sovereign wealth fund decided to divest from 122 coal 
companies—the largest divestment commitment to date—a joint 
statement by Norway’s political parties cited both climate and 
financial risks. Similarly, when the French insurance company Axa 
announced it would divest $576 million in coal assets by the end 
of 2015, its CEO argued that “it is our responsibility, as a long-term 
institutional investor, to consider carbon as a risk and to accompany 
the global energy transition.”27  

Early data on the performance of fossil-free portfolios are 
challenging the conventional wisdom that divestment forgoes 
financial returns. Climate risk in portfolios is exacerbated by 
increasing volatility in the oil, coal, and gas markets. Global oil prices 
have been cut roughly in half since June 2014,28 and the coal industry 
has suffered four consecutive quarters of price declines.29 According 

22 http://cleantechnica.com/2015/04/30/hsbc-warn-increased-risk-stranded-assets/
23 http://www.theguardian.com/environment/2014/oct/13/mark-carney-fossil-fuel-reserves-burned-carbon-bubble
24 https://mscusppegrs01.blob.core.windows.net/mmfiles/files/investors/2014%20peabody%20annual%20report.pdf 
25 http://www.rollingstone.com/politics/news/the-logic-of-divestment-why-we-have-to-kiss-off-big-carbon-20150114#ixzz3ksJwyz1c 
26 http://www.jbs.cam.ac.uk/fileadmin/user_upload/research/workingpapers/wp1502.pdf
27 http://www.axa.com/en/news/2015/climate_insurance.aspx 
28 http://www.nytimes.com/interactive/2015/business/energy-environment/oil-prices.html?_r=0 
29 http://www.bloomberg.com/news/articles/2015-07-13/the-latest-sign-that-coal-is-getting-killed 
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to MSCI, a stock market index company that serves many large asset 
managers, portfolios that divested from fossil fuel companies have 
outperformed those that remained invested in coal, oil, and gas over 
the past five years. This trend predates the recent fall in oil and coal 
prices, as MSCI’s fossil free index outperformed those holding fossil 
fuels throughout 2012 and 2013.30  When Swedish pension fund 
AP2 announced it would divest its more than $34 billion in assets 
under management from several coal and oil companies, the fund’s 
sustainability analyst stated: “For us it’s a financial issue…return is 
our highest objective.” 

The financial industry is beginning to respond to concerns about 
climate risks by developing fossil free indexes and other “clean” 
investment products and resources. In a partnership with 350.org, 
Green America maintains a list of fossil free investment options, 
which includes mutual funds, exchange traded funds, and retirement 
investment options. The Forum for Sustainable and Responsible 
Investment maintains lists of which mutual funds and separate 
account managers are fossil free. As You Sow just launched a new 
“Fossil Free Funds” database that will allow users to assess the 
exposure of mutual funds to various fossil fuel companies. 

Growth in Investment in Climate Solutions
There has been a dramatic increase in investment commitments 
in the past year. Collectively, institutions committing to divest 
have also pledged to invest billions of dollars in climate solutions. 
Those institutions and individuals that have pledged to both 
divest and invest in climate solutions collectively hold $785 
billion in assets.31  For example, Axa’s commitment to divest from 
select coal companies was paired with a commitment to triple its 
investments in green technologies and services to more than $3.3 
billion by 2020.32  We have also witnessed several investment-only 
commitments. While deciding not to divest its assets, Harvard 
University launched a $20 million Climate Change Solutions Fund to 
spur research and innovation addressing climate change. Similarly, 
Bill Gates announced he plans to spend up to $2 billion on 

30 http://www.theguardian.com/environment/2015/apr/10/fossil-fuel-free-funds-out-performed-conventional-ones-analysis-shows 
31 This figure is not an amount pledged for investment in climate solutions; rather, it is the collective assets of institutions and individuals that have made a 
commitment, of an undisclosed amount, to invest in climate solutions.
32 http://www.axa.com/en/news/2015/climate_insurance.aspx

We have the
technology to
completely replace
the fossil fuel  
industry.
Change is here:
it’s a matter of
getting it
implemented.

– ANDY BEHAR 
As You Sow
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innovative renewable technologies over the next five years, arguing 
that “in addition to mitigating climate change, affordable clean 
energy will help fight poverty.”33 While these trends are encouraging, 
current investment in clean energy is far from the estimated $1 trillion 
annually needed to limit global warming to 2˚C.34 

Renewable energy is becoming cost-competitive with fossil fuels as 
clean technologies become cheaper and more accessible. Globally, 
investment in clean energy reached $310 billion in 2014.35   We are 
adding more renewable energy capacity than coal, natural gas, and oil 
combined, and in many places the price of wind and solar is equal to or 
cheaper than grid electricity.36  

Divest/invest advocates are advancing new models for equitable 
energy access, including locally-owned, decentralized, and distributed 
energy. One in five people around the world (1.3 billion people) lack 
access to electricity, and the question of whether their needs will be 
met by fossil fuels or clean technologies will have an enormous impact 
on both climate and poverty-reduction goals.37 

Climate advocates are looking to tap the opportunity presented by 
the growth in the divestment and investment movement to hasten the 
transition to equitable access to clean energy. For example, advocates 
are launching grassroots campaigns globally to build thriving and 
resilient local economies, including the Our Power Campaign. There 
are also early efforts to develop new investment tools to support 
local, distributed energy projects. For example, The Reinvest Fund is a 
cooperative investment platform that aims to direct divested capital 
toward community projects at the front lines of fossil fuel extraction, 
climate change impacts, and economic inequality. 

Shifting Political Climate
The divestment movement is contributing to growing political 
pressure to take meaningful action to curb carbon emissions, both 
in the United States and abroad. In advance of the Paris climate talks 
in December, participating countries are preparing national emissions 
reduction targets. As of September 2015, 36 countries have committed 

33 http://www.gatesnotes.com/Energy/Energy-innovation 
34 http://www.ceres.org/issues/clean-trillion 
35 http://about.bnef.com/press-releases/rebound-clean-energy-investment-2014-beats-expectations/ 
36 http://www.bloomberg.com/news/articles/2015-04-14/fossil-fuels-just-lost-the-race-against-renewables 
37 http://www.huffingtonpost.com/justin-guay/off-grid-clean-energy-acc_b_5507639.html 
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to emissions reductions that amount to a projected 44 percent 
of the reductions needed by 2030 to put the planet on a path to 
limit warming to 2˚C.38 As part of the United States’ commitment, 
President Obama’s administration finalized the nation’s first limits 
on carbon pollution from power plants, aimed at cutting the power 
industry’s carbon pollution by 32 percent below 2005 levels in 
the next 15 years (equivalent to taking 166 million cars off the 
road).39  While these commitments are not sufficient to meet what 
scientists argue is necessary to avoid catastrophic warming, they 
demonstrate that political action to curb carbon emissions  
is increasingly a priority for governments. The growing political  
will for strong climate action poses a significant risk to the fossil 
fuel industry.”

Conclusion
Divesting from fossil fuels and investing in clean energy has 
empowered thousands of institutions and individuals across the 
world to take direct action on climate, as 436 institutions and 
2,040 individuals across 43 countries representing $2.6 trillion in 
assets have pledged to divest. The increasing likelihood of near-
term carbon regulation has created financial risks to portfolios 
exposed to fossil fuel assets, which has driven exponential 
growth in divestment in new sectors including pension funds and 
private institutional investors. At the same time, mission-driven 
organizations are making a strong moral case for divestment, as 
faith communities, universities, health care organizations, and 
foundations continue to drive remarkable growth in commitments. 
Together, they are sending a clear signal that they consider fossil 
fuel investments too risky in a carbon constrained world.

The divestment and investment movement has reached new 
heights as the world’s leaders reach a crossroads at the UN 
negotiations in Paris, and contributes to mounting pressure to take 
decisive and meaningful action. The rapid growth of the movement 
indicates the urgency many feel to hasten a transition toward a 
clean energy economy and, based on growth trends over the past 
two years, momentum will likely continue to build regardless of the 
outcome of the Paris negotiations. 

Acknowledgments
Arabella Advisors acknowledges the 
efforts of the many partners who 
helped to gather and analyze data 
for this report:

Allison Barlow, Wallace Global Fund
Andy Behar, As You Sow
Brett Fleishman, 350.org
Clara Vondrich, Divest-Invest Philanthropy
Denise Patel, Divest-Invest Network
Ellen Dorsey, Wallace Global Fund
Fletcher Harper, GreenFaith
Gary Cohen, Health Care Without Harm
James Irwin, Mayor’s Innovation Project
Jenna Nicholas, Divest-Invest Philanthropy
Julien Vincent, Market Forces
Pam Payne, GreenFaith
Ray Nakano, 350.org
Richard Mott, Wallace Global Fund
Sian Ferguson,  
Sainsbury Family Charitable Trusts
Tom Harrison,  
Sainsbury Family Charitable Trusts
Vanessa Green, Divest-Invest Individual
Yossi Cadan, 350.org

38 http://www.theroadthroughparis.org/negotiation-issues/indcs-submitted-date-0 
39 http://www.npr.org/sections/thetwo-way/2015/08/03/429044707/president-obama-set-to-unveil-new-power-plant-rules-in-clean-power-plan 



17

APPENDIX A: INSTITUTIONAL COMMITMENTS
As of September 15, 2015, the following institutions have made a commitment to divest from fossil 
fuels. For an updated list of commitments, visit http://gofossilfree.org/commitments/.

NAME: TYPE:
350.org Nongovernmental Organization
Abracadabra Retirement Fund Pension Fund
Abramowitz-Silverman Fund Philanthropic Foundation
Access Strategies Fund                                                         Philanthropic Foundation 
All Souls Unitarian Universalist Church, 
Braintree, Massachusetts, US Faith-Based Organization
Alleycat Super Fund Pension Fund
American Ethical Union Faith-Based Organization
Amherst, Massachusetts, US Municipality
Anderson Peters Super Fund Pension Fund
Anglican Church of Aotearoa, New Zealand  
and Polynesia Faith-Based Organization
Anglican Diocese of Auckland, New Zealand Faith-Based Organization
Anglican Diocese of Canberra and Goulburn,  
Australia Faith-Based Organization
Anglican Diocese of Dunedin, New Zealand Faith-Based Organization
Anglican Diocese of Melbourne, Australia Faith-Based Organization
Anglican Diocese of Perth, Australia Faith-Based Organization
Anglican Diocese of Waiapu, New Zealand Faith-Based Organization
Anglican Diocese of Waikato and Taranaki,  
New Zealand Faith-Based Organization
Anglican Diocese of Wellington, New Zealand Faith-Based Organization
Anglican National Super Pension Fund
Ann Arbor, Michigan, US Municipality
AP Pension Pension Fund
AP2 Pension Pension Fund
ARIA Foundation Philanthropic Foundation
The Arkay Foundation Philanthropic Foundation
Ashland, Oregon, US Municipality
Australian Capital Territory Government Municipality
Australian Guild of Screen Composers Nongovernmental Organization
Australian National University Educational Institution
Axa Private Company
Barnegat Monthly Meeting of the  
Religious Society of Friends, New Jersey, US Faith-Based Organization
Barnett Super Wealthy Fund Pension Fund
Barry Family Super Fund Pension Fund
Bathurst Street United Church, Ontario Faith-Based Organization
Bayfield, Wisconsin, US Municipality
Belfast, Maine, US Municipality
Ben & Jerry’s Foundation Philanthropic Foundation
Berkeley, California, US Municipality
The Betsy and Jesse Fink Foundation Philanthropic Foundation
Bewegungsstiftung Philanthropic Foundation
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APPENDIX A: INSTITUTIONAL COMMITMENTS
As of September 15, 2015, the following institutions have made a commitment to divest from fossil 
fuels. For an updated list of commitments, visit http://gofossilfree.org/commitments/.

NAME: TYPE:
Bioregional Philanthropic Foundation
The Blumenthal Foundation Philanthropic Foundation
Bondage Super Pension Fund
Booth Super Fund Pension Fund
Boston Church of the Covenant Faith-Based Organization
Both ENDS Philanthropic Foundation
Boulder, Colorado, US Municipality
Boxtel, Netherlands Municipality
Brighthelm Church and Community Centre,  
Brighton, UK Faith-Based Organization
Brinstones Super Pension Fund
Brisbane, California, US Municipality
Bristol City Council, UK Municipality
British Medical Association Health Care Institution
The Bullitt Foundation Philanthropic Foundation
California Public Employees’ Retirement  
System (CalPERS) and California State  
Teachers’ Retirement System (CalSTRS) Pension Fund
California Academy of Sciences Nongovernmental Organization
California Institute of the Arts Educational Institution
Cambridge, Massachusetts, US  Municipality
Canadian Medical Association Health Care Institution
Canadian Unitarian Council, Ontario Faith-Based Organization
Catherine Donnelly Foundation Philanthropic Foundation
Cecily Dignan Superannuation Fund Pension Fund
The Center for Humans and Nature Nongovernmental Organization
Center for International Environmental Law Nongovernmental Organization
Central Philadelphia Monthly Meeting  
of the Religious Society of Friends Faith-Based Organization
Chalmers University of Technology Educational Institution
Chico State University Educational Institution
Children’s Investment Fund Foundation  Philanthropic Foundation
Chino Cienega Foundation Philanthropic Foundation
The Chorus Foundation Philanthropic Foundation
Christensen Foundation Philanthropic Foundation
Church of the Covenant, Presbytery of Boston Faith-Based Organization
Church of England Faith-Based Organization
Church of England Diocese of Oxford Faith-Based Organization
Church of the Redeemer, Diocese of Newark,  
New Jersey, US Faith-Based Organization
Church of St. Paul and St. Andrew, New York, US Faith-Based Organization
Church of Sweden Faith-Based Organization
Citizens for Public Justice Nongovernmental Organization
City of Christchurch, New Zealand Municipality
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APPENDIX A: INSTITUTIONAL COMMITMENTS
As of September 15, 2015, the following institutions have made a commitment to divest from fossil 
fuels. For an updated list of commitments, visit http://gofossilfree.org/commitments/.

NAME: TYPE:
City of Fremantle, Perth, Australia Municipality
City of Moreland, Melbourne, Australia Municipality
Clean Water Action Nongovernmental Organization
College of the Atlantic Educational Institution
College of the Marshall Islands Educational Institution
Colorado Ratnashri Sangha Faith-Based Organization
Community Friends Quaker Meeting, Ohio, US Faith-Based Organization
Compton Foundation Philanthropic Foundation
Concord, Massachusetts, US Municipality
Conservation Breeding Specialist Group Nongovernmental Organization
Corvallis, Oregon, US Municipality
The Council of Canadians Nongovernmental Organization
Council of Progressive Rabbis of Australia,  
Asia, and New Zealand Faith-Based Organization
Dane County, Wisconsin, US Municipality
Darwin Superannuation Fund Pension Fund
Davara Super Fund Pension Fund
David Suzuki Foundation Philanthropic Foundation
Decco Superannuation Fund Pension Fund
Diakonia Nongovernmental Organization
DIP Pension Pension Fund
Ditton’s Super Fund Pension Fund
Dobra Super Fund Pension Fund
Doctors for the Environment Australia Nongovernmental Organization
Dover Friends Meeting, New Hampshire, US Faith-Based Organization
Dunedin, New Zealand Municipality
Earth Super Fund Pension Fund
The Earth Welfare Foundation Philanthropic Foundation
Earthjustice Nongovernmental Organization
EarthSong, Victoria, Australia Faith-Based Organization
Eastminster United Church, Ontario Faith-Based Organization
Eastminster United Church, Toronto, Canada Faith-Based Organization
Ecotrust Nongovernmental Organization
Ecumenical Ministries of Oregon Faith-Based Organization
The Educational Foundation of America Philanthropic Foundation
Edward W. Hazen Foundation Philanthropic Foundation
Edwards Mother Earth Foundation Philanthropic Foundation
English Family Foundation Philanthropic Foundation
Environment America Nongovernmental Organization
Episcopal Church Faith-Based Organization
Episcopal City Mission, Boston, Massachusetts Faith-Based Organization
Episcopal Diocese of Los Angeles Faith-Based Organization
Episcopal Diocese of Massachusetts Faith-Based Organization
Episcopal Diocese of Nebraska Faith-Based Organization
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APPENDIX A: INSTITUTIONAL COMMITMENTS
As of September 15, 2015, the following institutions have made a commitment to divest from fossil 
fuels. For an updated list of commitments, visit http://gofossilfree.org/commitments/.

NAME: TYPE:
Episcopal Diocese of Olympia Faith-Based Organization
Episcopal Diocese of Western Massachusetts Faith-Based Organization
Eugene, Oregon, US Municipality
Evangelical Lutheran Church of Oregon Faith-Based Organization
First Parish Church Unitarian Universalist,  
Northborough, Massachusetts, US Faith-Based Organization
First Parish in Hingham, Unitarian Universalist  
(Old Ship Church), Massachusetts, US Faith-Based Organization
First Parish Unitarian Universalist Church in  
Cambridge, Massachusetts, US Faith-Based Organization
First Parish Unitarian Universalist Church in  
Concord, Massachusetts Faith-Based Organization
First Presbyterian Church, Tallahassee, Florida, US Faith-Based Organization
First Presbyterian Palo Alto, California, US Faith-Based Organization
First Religious Society of Newburyport,  
Massachusetts, US Faith-Based Organization
First Unitarian Church of Des Moines, Iowa Faith-Based Organization
First Unitarian Church, Ottawa, Canada Faith-Based Organization
First Unitarian Church of Pittsfield, Maine, US Faith-Based Organization
First Unitarian Church of Portland, Oregon, US Faith-Based Organization
First Unitarian Church of Rochester, New York Faith-Based Organization
First Unitarian Church of Salt Lake City, Utah, US Faith-Based Organization
First Unitarian Society of Milwaukee, Wisconsin, US Faith-Based Organization
Flame Tree Super Fund Pension Fund
Flou Flou Super Fund Pension Fund
Follen Community Unitarian Universalist Church,  
Massachusetts Faith-Based Organization
Fondation Charles Leopold Mayer Philanthropic Foundation
Foothill-De Anza Community College Foundation Educational Institution
Forsythia Foundation Philanthropic Foundation
The Foundation of the University of Maine at  
Presque Isle Philanthropic Foundation
Framingham, Massachusetts, US Municipality
Franciscan Sisters of Mary Faith-Based Organization
Frederick Mulder Foundation Philanthropic Foundation
Friends of the Earth Nongovernmental Organization
Funeral Consumers Alliance of Maine Nongovernmental Organization
Future Super Pension Fund
Garfield Foundation Philanthropic Foundation
General Service Foundation Philanthropic Foundation
George School Educational Institution
Georgetown University Educational Institution
Gibson and McGregor Super Fund Pension Fund
Gloucester Shire Council Municipality
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APPENDIX A: INSTITUTIONAL COMMITMENTS
As of September 15, 2015, the following institutions have made a commitment to divest from fossil 
fuels. For an updated list of commitments, visit http://gofossilfree.org/commitments/.

NAME: TYPE:
Goddard College Educational Institution
Goldman Environmental Foundation Philanthropic Foundation
Good Vibrations Super Pension Fund
Graeme Wood Foundation Philanthropic Foundation
Granary Foundation Philanthropic Foundation
Great Barrington Municipality
Great Old Broads for Wilderness Nongovernmental Organization
Green Mountain College Educational Institution
Gross and Watts Super Fund Pension Fund
Guardian Media Group Private Company
Gunderson Lutheran Health System Health Care Institution
H Green Superannuation Fund Pension Fund
Hampshire College Educational Institution
Hancock United Church of Christ,  
Lexington, Massachusetts, US Faith-Based Organization
The Hanley Foundation Philanthropic Foundation
Haverford Friends Meeting, Pennsylvania, US Faith-Based Organization
Haydon Family Super Fund Pension Fund
Health Care Without Harm Health Care Institution
Hidden Leaf Foundation Philanthropic Foundation
Huddersfield Quakers, UK Faith-Based Organization
Hull Family Foundation Philanthropic Foundation
Humboldt State University Educational Institution
The Hunt Foundation Philanthropic Foundation
Ian Somerhalder Foundation Philanthropic Foundation
Island Institute Nongovernmental Organization
Ithaca, New York, US Municipality
The Jacob & Valeria Langeloth Foundation Philanthropic Foundation
Jacobs Robinson Super Fund Pension Fund
Jalana Super Fund Pension Fund
Jamaica Plain Unitarian Universalist,  
Massachusetts, US Faith-Based Organization
Janelia Foundation Philanthropic Foundation
Jenifer Altman Foundation Philanthropic Foundation
Jennie Di Blasi Super Fund Pension Fund
Jessie Smith Noyes Foundation Philanthropic Foundation
Jim and Patty Rouse Foundation Philanthropic Foundation
The JJ Charitable Trust Philanthropic Foundation
JMG Foundation Philanthropic Foundation
Joffe Charitable Trust Philanthropic Foundation
John & Marcia Goldman Foundation Philanthropic Foundation
John Merck Fund Philanthropic Foundation
Joseph Rowntree Charitable Trust Philanthropic Foundation
Jubitz Family Foundation Philanthropic Foundation
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APPENDIX A: INSTITUTIONAL COMMITMENTS
As of September 15, 2015, the following institutions have made a commitment to divest from fossil 
fuels. For an updated list of commitments, visit http://gofossilfree.org/commitments/.

NAME: TYPE:
Just Money Super Fund Pension Fund
Kerr Ratcliffe Super Pension Fund
Kestrel Foundation Philanthropic Foundation
KL Felicitas Foundation Philanthropic Foundation
KLP Pension Fund
Kollantai Super Fund Pension Fund
KR Foundation Philanthropic Foundation
Kuhn’s Gold Super Pension Fund
Laird Norton Family Foundation Philanthropic Foundation
Lake County Unitarian Universalist Church Faith-Based Organization
Lansdowne Monthly Meeting Faith-Based Organization
Laughing Gull Foundation Philanthropic Foundation
League of Conservation Voters Nongovernmental Organization
Lehigh Valley Monthly Meeting Faith-Based Organization
Leichhardt, New South Wales, Australia Municipality
Lemelson Foundation Philanthropic Foundation
The Leonard and Sophie Davis Fund Philanthropic Foundation
The Libra Foundation Philanthropic Foundation
Lismore, New South Wales, Australia Municipality
Local Government Super Pension Fund
London School of Hygiene and Tropical Medicine Educational Institution
Lookout Foundation Philanthropic Foundation
Lund University Educational Institution
Lutheran World Federation Faith-Based Organization
The Lydia B. Stokes Foundation Philanthropic Foundation
M & N West Pension Fund Pension Fund
Madden Sainsbury Foundation Philanthropic Foundation
Madirriny Foundation Philanthropic Foundation
Madison, Wisconsin, US Municipality
Maine Council of Churches Faith-Based Organization
Malbird Super Fund Pension Fund
Maree Kordonsky Super Pension Fund
The Mark Leonard Trust Philanthropic Foundation
Marrickville Municipality
Massachusetts United Church of Christ Faith-Based Organization
McKinnon Family Foundation Philanthropic Foundation
McKinnon Super Fund Pension Fund
Medford Friends Meeting Faith-Based Organization
Melbourne Unitarian Church, Australia Faith-Based Organization
Mennen Foundation Philanthropic Foundation
Merck Family Fund Philanthropic Foundation
Methodist Church in Britain Faith-Based Organization
Methodist Church of Britain Faith-Based Organization



23

APPENDIX A: INSTITUTIONAL COMMITMENTS
As of September 15, 2015, the following institutions have made a commitment to divest from fossil 
fuels. For an updated list of commitments, visit http://gofossilfree.org/commitments/.

NAME: TYPE:
Metropolitan New York Synod, Evangelical  
Lutheran Church in America Faith-Based Organization
Meyer Family Enterprises Philanthropic Foundation
Millamac Super Fund Pension Fund
Minneapolis Municipality
Mize Family Foundation Philanthropic Foundation
Moomintroll Super Fund Pension Fund
Morning Star Foundation Philanthropic Foundation
Mount Holly, New Jersey Faith-Based Organization
Mountain Vista Unitarian Universalist Congregation Faith-Based Organization
MP Pension Pension Fund
Mullum Trust Philanthropic Foundation
Naropa University Educational Institution
National Ethical Service Nongovernmental Organization
National Synod of Scotland Faith-Based Organization
Natural Resources Defense Council Nongovernmental Organization
Neranie Super Fund Pension Fund
Nevada Super Fund Pension Fund
New England Biolabs Foundation Philanthropic Foundation
New London, Connecticut, US Municipality
New Priorities Foundation Philanthropic Foundation
New Progressive Alliance Nongovernmental Organization
The New School Educational Institution
New York Quarterly Meeting Faith-Based Organization
Newcastle, New South Wales, Australia Municipality
Newtown Monthly Quaker Meeting,  
Pennsylvania, US Faith-Based Organization
Nia Community Fund Philanthropic Foundation
Nisei Student Relocation Commemorative Fund Nongovernmental Organization
Nordea Bank AB Private Company
Norman Foundation Philanthropic Foundation
North Star Fund Philanthropic Foundation
Northampton, Massachusetts, US Municipality
Northeast Wilderness Trust Nongovernmental Organization
Norway Pension Fund Pension Fund
Norway Unitarian Universalist Church Maine Faith-Based Organization
Oakland, California, US Municipality
Old Haverford Monthly Meeting Faith-Based Organization
Örebro Municipality
Orp Foundation Philanthropic Foundation
Oslo Pension & Insurance Pension Fund
The Overbrook Foundation Philanthropic Foundation
Oxford City Council Municipality
Oxford University Educational Institution
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APPENDIX A: INSTITUTIONAL COMMITMENTS
As of September 15, 2015, the following institutions have made a commitment to divest from fossil 
fuels. For an updated list of commitments, visit http://gofossilfree.org/commitments/.

NAME: TYPE:
Pace Foundation Philanthropic Foundation
Pacific School of Religion Faith-Based Organization
The Palette Fund Philanthropic Foundation
Palo Alto, California, US Municipality
Panahpur Philanthropic Foundation
Park Foundation Philanthropic Foundation
Peralta Community College District Educational Institution
Perpetual Ocean Super Fund Pension Fund
PFA Pension Pension Fund
Philadelphia Yearly Meeting Faith-Based Organization
Pi Investments Philanthropic Foundation
Pig Shed Trust Philanthropic Foundation
Pilgrim Lutheran Church, St. Paul Faith-Based Organization
Pitzer College Educational Institution
PKA Pension Pension Fund
Polden Puckham Charitable Foundation Philanthropic Foundation
Portland, Oregon, US Municipality
Portsmouth South Church Unitarian Faith-Based Organization
Practice Greenhealth Health Care Institution
Prentice Foundation Philanthropic Foundation
Presbyterian Church of New Zealand Faith-Based Organization
Prescott College Educational Institution
Presentation Sisters Faith-Based Organization
Prince’s Foundation for Building Community Philanthropic Foundation
Providence, Rhode Island, US Municipality
Provincetown, Massachusetts, US Municipality
Pymwymic (Put Your Money  
Where Your Meaning Is Community) Private Company
Quakers in Britain Faith-Based Organization
Quakers Religious Society of Friends, Australia Faith-Based Organization
Quixote Foundation Philanthropic Foundation
Religious Society of Friends in Australia Faith-Based Organization
Rhode Island School of Design Educational Institution
Richmond, California, US Municipality
Robert and Patricia Switzer Foundation Philanthropic Foundation
Robert Treat Paine Association Philanthropic Foundation
Rockefeller Brothers Fund Philanthropic Foundation
Roddick Foundation Philanthropic Foundation
ROS Super Fund Pension Fund
Ross Knowles Foundation Philanthropic Foundation
Ross Knowles Super Fund Pension Fund
Royal Australasian College of Physicians Health Care Institution
RS Group Philanthropic Foundation
Rubblestone Foundation Philanthropic Foundation
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APPENDIX A: INSTITUTIONAL COMMITMENTS
As of September 15, 2015, the following institutions have made a commitment to divest from fossil 
fuels. For an updated list of commitments, visit http://gofossilfree.org/commitments/.

NAME: TYPE:
Rusbourne Private Superannuation Fund Pension Fund
Russell Family Foundation Philanthropic Foundation
Sainsbury Ashden Trust Philanthropic Foundation
Samuel Rubin Foundation Philanthropic Foundation
San Francisco, California, US Municipality
San Francisco State University Foundation Educational Institution
San Luis Obispo, California, US Municipality
Santa Clara Valley Water District Municipality
Santa Fe Art Institute Nongovernmental Organization
Santa Fe, New Mexico, US Municipality
Santa Monica, California, US Municipality
Scarboro Missions, Ontario Faith-Based Organization
Schmidt Family Foundation Philanthropic Foundation
Schott Fund Philanthropic Foundation
The Scott Trust Private Company
ScouseMouse Super Fund Pension Fund
Seattle, Washington, US Municipality
Serve All Trust Philanthropic Foundation
Shalom Center Faith-Based Organization
Shared Earth Foundation Philanthropic Foundation
Shire of Goomalling Municipality
ShugarMagic Foundation Philanthropic Foundation
Sierra Club Nongovernmental Organization
Sierra Club Foundation Philanthropic Foundation
Singing Field Foundation Philanthropic Foundation
Sisters of Loretto Faith-Based Organization
SOAS, University of London Educational Institution
Society for Community Work,  
First Unitarian Universalist Society of  
San Francisco, California, US Faith-Based Organization
Society of Friends, Canberra Regional Meeting Faith-Based Organization
Sojourners Faith-Based Organization
Solidago Foundation Philanthropic Foundation
South Church Unitarian Universalist, Portsmouth,  
Massachusetts, US Faith-Based Organization
Stanford University Educational Institution
Staples Trust Philanthropic Foundation
State College, Pennsylvania, US Municipality
Sterling College Educational Institution
Storebrand Private Company
Students’ Society of McGill University Educational Institution
Sudbury, Massachusetts, US Municipality
SUJAY Superannuation Fund Pension Fund
SunCommon Private Company
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fuels. For an updated list of commitments, visit http://gofossilfree.org/commitments/.

NAME: TYPE:
Super Three Super Fund Pension Fund
Swarthmore Monthly Meeting Faith-Based Organization
The SWF Immersion Foundation Philanthropic Foundation
Switzer Foundation Philanthropic Foundation
Syracuse University Educational Institution
Taikura Super Fund Pension Fund
The Tedworth Charitable Trust Philanthropic Foundation
Tellus Mater Foundation Philanthropic Foundation
Thomas Jefferson Memorial Church Faith-Based Organization
Threshold Foundation Philanthropic Foundation
The Tin Dog Super Pension Fund
Trenton Meeting Faith-Based Organization
Trinitarian Congregational United Church of Christ, 
Warwick, Massachusetts Faith-Based Organization
Trinity St. Paul’s United Church, Toronto, Canada Faith-Based Organization
Truro, Massachusetts, US Municipality
Trust Africa Philanthropic Foundation
Tweeps Super Fund Pension Fund
Unfolding Futures Pty Ltd Superannuation Fund Pension Fund
Union of Concerned Scientists Nongovernmental Organization
Union Theological Seminary, New York City,  
New York, US Faith-Based Organization
UniSuper Pension Fund
Unitarian Church of Los Alamos, New Mexico, US Faith-Based Organization
Unitarian Society of Northampton & Florence,  
Massachusetts, US Faith-Based Organization
Unitarian Universalist Association Faith-Based Organization
Unitarian Universalist Church of Boulder,  
Colorado, US Faith-Based Organization
Unitarian Universalist Church, First Parish,  
Sherborn, Massachusetts, US Faith-Based Organization
Unitarian Universalist Church of Palo Alto,  
California, US Faith-Based Organization
Unitarian Universalist Congregation of  
Binghamton, New York Faith-Based Organization
Unitarian Universalist Congregation of Castine,  
Maine, US Faith-Based Organization
Unitarian Universalist Congregation of  
South County, Rhode Island, US Faith-Based Organization
Unitarian Universalist Fellowship of  
Ames, Iowa, US Faith-Based Organization
Unitarian Universalist Fellowship of  
Corvallis, Oregon, US Faith-Based Organization
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Unitarian Universalist Society of Amherst,  
Massachusetts, US Faith-Based Organization
Unitarian Universalist Society of Bangor, Maine, US Faith-Based Organization
United Church of Canada Faith-Based Organization
United Church of Christ Faith-Based Organization
United Church of Christ, Minnesota Conference, US Faith-Based Organization
United Methodist Church General  
Board of Pension and Health Benefits Faith-Based Organization
United Reformed Church of Scotland Faith-Based Organization
Uniting Church of Australia Assembly Faith-Based Organization
Uniting Church, New South Wales &  
Australian Capital Territory, Australia Faith-Based Organization
Unity College Educational Institution
Unity Temple Unitarian Universalist  
Congregation, Oak Park, Illinois, US Faith-Based Organization
University of Bedfordshire Educational Institution
University of Dayton Educational Institution
University of Edinburgh Educational Institution
University of Glasgow Educational Institution
University of Hawaii Educational Institution
University of Maine System Educational Institution
University of Otago Foundation Trust  Educational Institution
University of Warwick Educational Institution
University of Washington Educational Institution
V. Kann Rasmussen Foundation Philanthropic Foundation
Victoria University of Wellington Educational Institution
Vincent Wildlife Trust Nongovernmental Organization
Wahcumba Super Fund Pension Fund
Wallace Global Fund Philanthropic Foundation
Water Dragon Foundation Philanthropic Foundation
Waterloo Foundation Philanthropic Foundation
Wermuth Asset Management GmbH Philanthropic Foundation
Westtown Monthly Meeting, Pennsylvania, US Faith-Based Organization
The Wilderness Society Nongovernmental Organization
The Winslow Foundation Philanthropic Foundation
Wombat Super Pension Fund
Woodward Charitable Trust Philanthropic Foundation
World Council of Churches, Geneva, Switzerland Faith-Based Organization
WWF-UK Nongovernmental Organization


