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1 February, 2016

Professor Feridun Hamdullahpur
President and Vice-Chancellor
Members, Board of Governors
University of Waterloo

200 University Avenue West
Waterloo, ON, Canada N2L 3Gl

Dear President Hamdullahpur and Members of the Board:

We, as faculty members of the University of Waterloo, urge you to assess the financial risks posed
by climate change to the University of Waterloo’s endowment and pension plans, disclose the
extent of the University’s investment in fossil fuels, commit to no new investment in fossil fuels,
and develop a strategy to divest the university from existing holdings in the fossil fuel industry.

We also urge you to support the divestment recommendation put forward by the students in the
Faculty of Environment. Doing so would show students that the University’s actions are consistent
with its teachings on the dangers of climate change and would help attract students who wish to
work on clean-energy innovation.

The financial rationale for divestment is clear. To avoid catastrophic climate impacts, warming
must be kept below 2 degrees Celsius, which means that most fossil fuels reserves must never be
burned. Fossil fuel investments will become stranded assets with little value, limiting the long-term
performance of endowment and pension portfolios holding such investments. Research conducted at
the University of Waterloo and elsewhere shows that fossil fuel investments already underperform
those with lower carbon exposure.

Some of the world’s leading pension funds, endowments and insurance companies—managing
combined assets of $3.7 trillion—are proving that fossil-fuel divestment is not only financially
feasible but consistent with both short- and long-term fiduciary responsibilities. They include
Allianz, one of the world’s largest insurance companies; the pension funds of the University of
California, Stanford University, and California’s state employees; the University of Oxford’s
endowment; and Norway’s national pension plan. Canadian institutions such as the Canadian
Medical Association and the United Church of Canada have also divested, and many more are
certain to follow.

As a leader in innovation and climate change research, the University of Waterloo should take
similarly decisive action. We ask that the University embrace its moral and fiduciary duty—and
identify itself as a frontrunner on this issue, rather than as a laggard—by committing itself to divest
and decarbonize its portfolios.

We look forward to continuing this conversation with you.

Yours sincerely,

[Signatories on the following page]




Olaf Weber, Associate Professor, Program Director Sustainability Management, School of
Environment, Enterprise and Development (key contact for correspondence on this issue)

Derek Armitage, Associate Professor, School of Environment, Resources and Sustainability
Ila Berman, Associate Professor, School of Architecture

Adrian Blackwell, Assistant Professor, School of Architecture

Michele Bristow, Lecturer, Department of Systems Design Engineering

Sarah Burch, Assistant Professor and Canada Research Chair in Sustainability Governance and
Innovation, Department of Geography and Environmental Management

Angela Carter, Assistant Professor, Department of Political Science

Jennifer Clapp, Professor and Canada Research Chair in Global Food Security and Sustainability,
School of Environment, Resources and Sustainability

William D. Coleman, University Professor, Department of Political Science
Andrea Collins, Assistant Professor, School of Environment, Resources and Sustainability

Shannon Dea, Associate Professor, Department of Philosophy, Director, Women's Studies, Faculty
of Arts Teaching Fellow

Peter Deadman, Associate Professor, Department of Geography and Environmental Management
David DeVidi, Professor and Chair, Department of Philosophy
Goretty Dias, Assistant Professor, School of Environment, Enterprise and Development

Joel A. Dubin, Associate Professor, Department of Statistics & Actuarial Science, and School of
Public Health & Health Systems

Chris Eliasmith, Professor, Department of Philosophy, Director, Centre for Theoretical
Neuroscience, Canada Research Chair in Theoretical Neuroscience

Mona el Khafif, Associate Professor, School of Architecture

Aaron Ettinger, Assistant Professor, Department of Political Science

Rob Feick, Associate Professor, School of Planning

Paul Fieguth, Professor, Department Chair, Department of Systems Design Engineering
Pierre Fillion, Professor, School of Planning

Chris Fletcher, Assistant Professor, Department of Geography and Environmental Management



Bruce Frayne, Associate Professor, Program Director International Development, School of
Environment, Enterprise and Development

John M. Garcia, Professor of Practice, School of Public Health and Health Systems

Eric Helleiner, Professor and Faculty of Arts Chair in International Political Economy, Department
of Political Science

Daniel Henstra, Associate Professor, Department of Political Science

Kathryn Hochstetler, Professor and CIGI Chair of Governance in the Americas, Balsillie School of
International Affairs and Political Science

Thomas Homer-Dixon, Professor and CIGI Chair in Global Systems, Balsillie School of
International Affairs and Faculty of Environment

Suzan Ilcan, Professor, Department of Sociology and Legal Studies

Craig R. Janes, Professor, School of Public Health and Health Systems

Ed Jernigan, Professor, Department of Knowledge Integration

Peter Johnson, Assistant Professor, Department of Geography and Environmental Management
Allison Kelly, Assistant Professor, Department of Psychology

Richard Kelly, Professor, Department of Geography and Environmental Management

Tim Kenyon, Professor, Philosophy Department and Associate Dean for Research, Faculty of Arts
Srinivasan Keshav, Associate Dean, Graduate Studies, Faculty of Mathematics

Luna Khirfan, Associate Professor, School of Planning

Sharon Kirkpatrick, Assistant Professor, School of Public Health and Health Systems

Brendon Larson, Associate Professor, School of Environment, Resources and Sustainability
John Lewis, Associate Professor, School of Planning

Susan Lolle, Associate Professor, Department of Biology

Merrin Macrae, Associate Professor, Department of Geography and Environmental Management
Cetta Mainwaring, Assistant Professor, Sociology and Legal Studies

Carrie Mitchell, Assistant Professor, School of Planning

Markus Moos, Associate Director, Graduate Studies, Assistant Professor, School of Planning



Prateep Nayak, Assistant Professor, School of Environment, Enterprise and Development
Elizabeth Nilsen, Associate Professor, Department of Psychology

David Porreca, Associate Professor, Department of Classical Studies

Horatiu Rus, Assistant Professor, Department of Political Science

Robert J M Shipley, Associate Professor, School of Planning

Mathias Schulze, Professor, Department of Germanic & Slavic Studies, Director, Waterloo Centre
for German Studies

Zhu (Joe) Qian, Associate Professor, School of Planning
Stephen Quilley, Associate Professor, School of Environment, Resources and Sustainability

Dan Scott, Professor and University Research Chair, Department of Geography and Environmental
Management

Steffanie Scott, Associate Professor, Department of Geography and Environmental Management
Mark Seasons, Professor, School of Planning

Simron Singh, Associate Professor, School of Environment, Enterprise and Development

Mikal Skuterud, Associate Professor, Department of Economics

Theophanis C. Stratopoulos, Associate Professor, School of Accounting and Finance

Jason Thistlethwaite, Assistant Professor, School of Environment, Enterprise and Development

Johanna Wandel, Associate Professor, Interim Chair, Department of Geography and Environmental
Management

David Welch, Professor, Department of Political Science
Heather Whiteside, Assistant Professor, Department of Political Science
Michael Wood, Assistant Professor, School of Environment, Enterprise and Development

Steven B. Young, Associate Professor, School of Environment, Enterprise and Development



