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1. University of Oxford’s Arms Investments 
 

1.1 Introduction 

 

In 2008, the University of Oxford invested over £6 million in arms companies.
1
 This 

constituted a mere 1% of the University‟s endowment fund in that year (£592.5 million in 

October 2008).
2
 

 

The amount is an insubstantial percentage of the University‟s investments. However, 

association with companies that make profit from war undermines the academic community 

in Oxford and tarnishes this prestigious University‟s reputation in the eyes of the world. 

Furthermore, these investments, whatever their magnitude, must be considered incompatible 

with the University‟s own Socially Responsible Investment policy as well as its broad 

commitment to the pursuit of excellence and international policy leadership. 

 

Companies in which the University invests include, or have recently included, those that 

supply weapons and military technology to regimes that have been condemned for their 

human rights abuses by the UK Foreign Office, Amnesty International and others; these 

countries include Saudi Arabia, Pakistan and Israel.
3 

 

 

While it is to be welcomed that such investments have reduced in the last year (see 1.2 

below), without total divestment, and an assurance that reinvestment will not take place in the 

future, there continues to be a cause for concern and a need to take ethical action. 

 

1.2 Companies in which the University Invests  

 

According to a Freedom of Information request made by our campaign in February 2009, the 

University of Oxford currently invests in the following companies, which are given as an 

illustrative example and are not exhaustive: 

 

BAE Systems   £807,456 

Cobham    £140,194 

Rolls Royce   £328,602 

Smiths Group   £201,081
4
 

 

    

 

2. The Israeli Operation in Gaza – A Test Case for the University’s 

Arms Investments 

 

2.1 Overview 

 

Israel‟s recent operation in Gaza epitomised concerns for many about the morality of Oxford 

University‟s involvement with arms companies and provides a compelling case for 

                                                
1
 http://www.caat.org.uk/campaigns/universities/data/oxford.php, all reference to 2008 investment figures are to 

this source 
2
 http://www.ox.ac.uk/about_the_university/facts_and_figures/index.html#aoxford_finance 

3
 http://www.fco.gov.uk/resources/en/pdf/human-rights-report-2007; http://www.amnesty.org.uk 

4
 Freedom of Information request made to FOI Oxford by Ashley Inglis April 2009, all reference to 2009 

investment figures are to this document, available on request 

http://www.caat.org.uk/campaigns/universities/data/oxford.php
http://www.fco.gov.uk/resources/en/pdf/human-rights-report-2007
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divestment. According to Amnesty International‟s report of 23
rd

 February 2009, „Fuelling 

Conflict: Foreign Arms Supplies to Israel/Gaza‟, the bombs, vehicles and arms components 

made by the companies listed in 1.2 have all been used by Israel in its recent operation in 

Gaza which resulted in the loss of over 1,300 lives, including those of 400 children.
5
 

 

The operation in Gaza was condemned by a vote of 33 to 1 in the UN Human Rights Council 

as involving „massive violations of human rights‟
6
 and by Amnesty International which 

„found evidence of war crimes and other serious violations of international law by all parties 

to the conflict‟.
7
 Since companies in which the University of Oxford invests, or has recently 

invested, manufactured the weapons and components used by Israel in this conflict, observers 

worldwide will now be able to draw a connection between the University‟s investments and 

abuses of human rights and war crimes. An examination of those companies unfortunately 

suggests that the University is implicated, by its investments, in the civilian casualties and 

damage to infrastructure that took place during the offensive. 

 

2.2 Individual Companies – Roles in the Operation in Gaza 

 

The University‟s largest investment in a „defence sector‟ company is in BAE Systems; this 

amounts to £807,000 in 2009, down from £1.69 million in 2008. BAE Systems manufactures 

the Head-Up Display (HUD) for Israel‟s F16 fighter jets. In the Parliamentary Committee on 

Arms Export Controls on 21
st
 January 2009 Sir John Stanley, stated that the HUD could not 

be dismissed as „some sort of minor piece of kit, the head-up display on an F-16 is the key 

piece of targeting electronics‟.
8
 Stanley went on to state: „British [BAE] head-up displays 

were in place in the F-16s that have recently been bombing Gaza and been responsible for the 

death of over 1300 innocent civilians.‟  

 

BAE Systems has stated that the „sale of [its] equipment to Israel is in full compliance with 

government controls and regulations‟,
9
 using the UK‟s export licensing regulations to defend 

the legality and acceptability of its supplies to Israel. However, the UK government‟s 

Economic Secretary, responding to Stanley‟s criticisms, said „Israel is one of the countries 

where we have most cause for concern‟ because, as the chairman of the Committee stated, the 

official state policy is that „licences are not granted if there is a significant risk that the 

equipment will be used in the Occupied Territories… [yet] in the F-16 case we do knowingly 

export head-up display units for F-16s to be used in Gaza.‟ The Economic Secretary asserted 

a „need to re-assess the situation when it comes to any future licensing applications for the 

export of goods to Israel‟. This calls into question BAE‟s legal and moral defence and, 

therefore also, the ethical viability of the University‟s investment in that company. 

 

In 2008 the University had £202,972 invested in Lockheed Martin. Lockheed Martin makes 

the F16 fighter jet that is described by Sir John Stanley as Israel‟s „key ground attack aircraft‟ 

                                                
5
 http://www.ochaopt.org/documents/ocha_opt_humanitarian_monitor_2009_01_15_english.pdf; 

http://www.dci-pal.org/english/display.cfm?DocId=917&CategoryId=1 
6
http://www.unhchr.ch/huricane/huricane.nsf/0/47667EA2AA07F253C125753C004DAFB2?opendocument 

7
 http://www.amnesty.org/en/library/asset/MDE15/012/2009/en/5be86fc2-994e-4eeb-a6e8-

3ddf68c28b31/mde150122009en.html#1.0.9.Arms%20supplies%20to%20Israel%20|outline 
8
 http://www.parliament.the-stationery-office.com/pa/cm200809/cmselect/cmquad/uc178-i/uc17802.htm 

9
http://www.oxfordmail.co.uk/news/4069711.Students_end_occupation_of_university_building/?action=complai

n&cid=7466190 

http://www.ochaopt.org/documents/ocha_opt_humanitarian_monitor_2009_01_15_english.pdf
http://www.unhchr.ch/huricane/huricane.nsf/0/47667EA2AA07F253C125753C004DAFB2?opendocument
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and by Lockheed themselves as „the hallmark of [Israel‟s] arsenal‟.
10

 It was the F16 that 

delivered part of the estimated 1.5 million tonnes of ordnance dropped on Gaza‟s dense 

population in the recent operation.
11

 Lockheed Martin also manufactures the AGM-114 

Hellfire II missiles fired by Israel‟s helicopters and drones. One such missile killed three 

paramedics and a 12-year-old boy, named Omar al-Barade‟e, on 4
th

 January 2009, according 

to Amnesty International observers at the scene who uncovered fragments from the Lockheed 

missile.
12

 It is impossible to determine exactly how much of the University of Oxford‟s 

£202,972 investment in Lockheed in 2008 was spent on this individual missile; however this 

very fact means that it is possible that all, or some, of its investment paid for the missile that 

killed 12-year-old Omar al-Barade‟e. 

 

The University had £165, 243 invested in General Dynamics (GD) in 2008. GD produced 

15,000 bombs that were bought by Israel in the last three years, including the MK 84 and the 

MK84 (tritonal).
13

 These bombs have been responsible for the massive destruction of Gaza‟s 

infrastructure, including the bombing of the main university there on 28
th

 December 2008. 

Commenting on this very event in January, Vice-Chancellor John Hood wrote “For a 

university that believes as strongly as Oxford does in the transformational power of 

education, obstacles of all kinds in the path of the realisation of true academic potential must 

be a cause of real concern wherever they occur.”
14

 The £165,243 2008 investment in GD that 

potentially provided funding for the devastation an overseas University must clearly, 

therefore, be considered diametrically opposed to the University of Oxford‟s objectives.. 

 

In 2008, the University had £307,854 invested in Boeing, the company that makes the Boeing 

AH-64 Apache attack helicopter. On 14
th

 January 2009, innocent civilians Khalil al Abed 

Jaber (63) and his wife Shadya Hassan (50) were killed when an Apache fired on their 

apartment block in Gaza.
15

 Shawan Jabarin, general director of the Palestinian human rights 

group Al-Haq, has said of this aircraft: „The Apache is not just equipment. For Palestinians 

it‟s a symbol of indiscriminate military violence. From a young age every Palestinian child 

learns to distinguish the Apache's sound and associate it with assassinations, destruction and 

blood in the street.‟
16

 Undoubtedly, the contribution of funds to the development and 

production of an assault helicopter associated with „assassinations, destruction and blood in 

the street‟ is certainly not consistent with the public image of the University. Furthermore, 

financing the company, which provided the missiles that killed Khalil Abed Jaber and his 

wife can by no means be considered an acceptable, socially responsible policy for the 

University to pursue. 

 

The University had £138,692 invested in Raytheon in 2008. Raytheon makes the three tonne 

GBU-28 „bunker buster‟ guided bombs which, together with the MK series of bombs, have 

been ordered in large quantities by Israel since 2005 and were used extensively in its recent 

                                                
10

 http://www.publications.parliament.uk/pa/cm200809/cmselect/cmquad/uc178-i/uc17802.htm; 

http://www.cyperus.com/cgi-bin/stories.pl?ACCT=104&STORY=/www/story/11-14-

2003/0002058559&EDATE=  
11

 http://blog.amnestyusa.org/us/us-must-monitor-use-of-us-weapons-in-gaza/ 
12

 http://www.amnesty.org/en/library/asset/MDE15/012/2009/en/5be86fc2-994e-4eeb-a6e8-

3ddf68c28b31/mde150122009en.html#1.0.9.Arms%20supplies%20to%20Israel%20|outline 
13

 Ibid. 
14

 http://www.ox.ac.uk/vicechancellors_office/letter280109.html 
15

 http://www.pchrgaza.org/files/PressR/English/2008/15-2009.html 
16

 http://www.waronwant.org/campaigns/fighting-occupation/palestine/inform/12985-stop-arming-israel 

http://www.publications.parliament.uk/pa/cm200809/cmselect/cmquad/uc178-i/uc17802.htm
http://www.cyperus.com/cgi-bin/stories.pl?ACCT=104&STORY=/www/story/11-14-2003/0002058559&EDATE
http://www.cyperus.com/cgi-bin/stories.pl?ACCT=104&STORY=/www/story/11-14-2003/0002058559&EDATE
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operations against Gaza
17

 and also by the US in Iraq. A criminal court in Northern Ireland (in 

R v McCann & Ors 2008) recently found Raytheon to be responsible for the destruction of 

private property in Lebanon by providing Israel with the bombs dropped on that country in 

2006.
18

 This was a groundbreaking decision because it implies that investment in Raytheon 

may not be separable from investment in criminal damage. Raytheon has been further 

discredited by the words of its Manager of Business Development who has said that „the 

Palestinian people‟ don‟t „qualify for self determination‟ because they have no „national 

identity‟.
19

 

 

 

2.3 Conclusion 

 

This brief analysis has highlighted some of the internationally condemned and morally 

reprehensible events that implicate companies in which the University of Oxford invests or 

has recently invested. R v McCann & Ors even implies that such investment may amount to 

the provision of monetary assistance to the carrying out of criminal damage overseas. 

Certainly, the University ought not to associate itself, in however small a way, to what 

Amnesty International has described as war crimes in the Occupied Palestinian Territories. 

Investment in any arms company that facilitated the deaths of innocent civilians can by no 

stretch of the imagination be considered consistent with the University‟s aim of the “pursuit 

of excellence in its … direct contributions to society” as stated in clause 20 of its corporate 

plan.
20

 

 

Crucially, in its report on the Israeli invasion of Gaza, Amnesty International makes it clear 

that „effective mechanisms‟ are not currently „in place to ensure that weapons or munitions 

and other military equipment will not be used to commit serious violations of international 

human rights law and international humanitarian law‟.
21

 While this continues to be the case, 

investment in arms companies must be considered an unethical investment and a total 

contradiction to the aims and objectives of Oxford University. In order to ensure that the 

University is never again in a position of potentially funding atrocities of this nature, it must 

cease to invest in all arms companies. 

 

  

3. Divestment 
  

3.1 Divestment – An Invitation under the Socially Responsibly Investment (SRI) 

Policy 

 

While from a financial point of view the University of Oxford‟s investments in the above-

mentioned companies make obvious sense – the majority are in the Fortune 500 list of top 

performing companies – they are not compatible with the University‟s own Socially 

Responsible Investment (SRI) Policy which was passed in 2008. The Policy states that the 

University will „negatively or positively screen investments on ethical grounds, where this 

                                                
17

 http://www.amnesty.org/en/library/asset/MDE15/012/2009/en/5be86fc2-994e-4eeb-a6e8-

3ddf68c28b31/mde150122009en.html#1.0.9.Arms%20supplies%20to%20Israel%20|outline 
18

 R v [2008] NICA 25 (9 June 2008) 
19

 http://www.mediamonitors.net/joshruebner3.html 
20

 http://www.ox.ac.uk/gazette/2004-5/supps/corporate.htm 
21

 http://www.amnesty.org/en/library/asset/MDE15/012/2009/en/5be86fc2-994e-4eeb-a6e8-

3ddf68c28b31/mde150122009en.html#1.0.9.Arms%20supplies%20to%20Israel%20|outline 
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does not reduce the financial return on investment.‟
22

 While it is inadequate for the 

application of the ethical component being subject to the financial component, there are 

firmer grounds provided for by the statement that „if the activities of a company are, on 

ethical grounds, inconsistent with the educational and/or research objectives of the University, 

then the University may choose not to invest even though this may reduce returns.‟ (our 

italics) 

 

It should be clear that the activities of companies who have provided the means for the 

destruction of a foreign university, cannot be found to be „ethically consistent‟ with the 

„objectives of the University‟ to “make significant contributions to society, regionally, 

nationally and internationally, through the fruits of its research and the skills of its graduates, 

its entrepreneurial activities and policy leadership”
23

 Moreover, funding those who and are 

implicated – according to the United Nations Human Rights Council and Amnesty 

International – in human rights violations and war crimes is unmistakably inconsistent with 

Oxford‟s proud “pursuit of excellence”. Thus, there is a clear case for divestment on the 

grounds of the University‟s Socially Responsible Investment policy. 

 

3.2 Divestment – An Ethical Obligation 

 

The obligation for divestment from arms companies arising from the SRI policy is reinforced 

by ordinary ethical standards. The application of a „Golden Rule‟, as advocated by Amnesty 

International, would prevent the weapons and systems of arms companies being transferred 

where they may be used to violate human rights and international law.
24

 However, in the 

absence of such a rule, it is simply not possible for investors in these companies to receive a 

guarantee that the object of their investments will not be used to perpetrate breaches of 

international law such as those seen in Gaza. Defence manufacturers like BAE attempt to 

defend themselves by citing the UK‟s Strategic and Arms Export Controls. However, the fact 

that these Controls allow for arms exports to ten of the UK‟s human rights „countries of 

concern‟ – including China and Israel
25

 – suggests that these Controls provide no assurance to 

socially responsible investors. Additionally, UK Controls do not apply to the majority of the 

companies invested in by the University, which are US based. US arms export controls 

provide even less reassurance, as massive supplies to Israel during its operation in Gaza 

illustrate.
26

 While such reassurances are missing, the University‟s decision-makers should 

seriously consider their own ethical perspective, bearing in mind the small investment figure 

involved. 

 

3.3 Divestment – A Possibility 
 

Divestment is not only the ethical way forward for the University of Oxford, but is also an 

option that is uncomplicated and financially feasible. Indeed, a similar-sized institution, 

Cardiff University, recently responded to the ethical concerns of its students by divesting 

                                                
22

 http://www.ox.ac.uk/gazette/2007-8/weekly/190308/notc.htm#7Ref 
23

 http://www.ox.ac.uk/gazette/2004-5/supps/corporate.htm 
24

 http://www.amnesty.org/en/library/asset/MDE15/012/2009/en/5be86fc2-994e-4eeb-a6e8-

3ddf68c28b31/mde150122009en.html#1.0.9.Arms%20supplies%20to%20Israel%20|outline 
25

 http://www.fco.gov.uk/resources/en/pdf/4103709/2007-strat-exp-cont-data  gives data on what exports have 

been granted,  http://www.fco.gov.uk/resources/en/pdf/human-rights-report-2007 provides details as to 

„countries of concern‟ in terms of human rights 
26

 http://www.alertnet.org/thenews/newsdesk/L9736369.htm 

http://www.fco.gov.uk/resources/en/pdf/4103709/2007-strat-exp-cont-data
http://www.fco.gov.uk/resources/en/pdf/human-rights-report-2007
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from the arms companies in which it previously held shares, including BAE Systems.
27

 The 

co-operative bank has launched a policy of not financing the manufacture or transfer of 

indiscriminate weapons. Furthermore, in late December 2008, the Church of England 

withdrew £2.2 million from Caterpillar, which supplies Israel with armoured bulldozers used 

to demolish homes within the Occupied Palestinian Territories.
28

 

 

The University of Oxford has the ability to divest from arms companies, even if those 

companies are invested in indirectly, through investment funds. Indeed, Cardiff University 

has now notified its fund managers that they should no longer continue to invest the 

University‟s funds in arms companies. Moreover, colleges at the University of Oxford already 

engage in this kind of selection process with regard to tobacco companies. These examples 

make it clear that where serious ethical considerations exist, there is a way to realise their 

application. 

 

 

 

 

 

Please help us in to bring about arms divestment at the University of Oxford 

                                                
27

 http://www.walesonline.co.uk/news/wales-news/2009/02/27/power-of-student-action-forces-university-to-

divest-its-holdings-in-major-arms-companies-91466-23023077/ ; 

http://www.gairrhydd.com/news/889/university-cancels-arms-investments  
28

 http://www.guardian.co.uk/uk/2006/feb/07/israelandthepalestinians.religion 


