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Nuclear weapons are prohibited by international law, yet 25 companies remain heavily involved in 
their production, manufacture and development. These companies are supported by 160 banks that 
lend them money or underwrite bonds, while another 186 institutions seek to profit from holding 
shares or bonds. Altogether 338 financial institutions made more than $685 billion available to the 
nuclear weapon industry since 2019.

In January 2021, the Treaty on the Prohibition of Nuclear Weapons (TPNW) entered into force. 
The treaty explicitly prohibits the manufacture, production and development of nuclear weapons, as 
well as assistance with those prohibited acts. Financial institutions are divesting from their nuclear 
weapon related holdings, the number of total investors continues to drop with every Don’t Bank on 
the Bomb publication.

Nuclear weapons are controlled by governments, but their production is often contracted to 
private companies. This is the situation in about half of the nuclear armed countries, though in 
bringing together materials to develop, test, produce, manufacture or stockpile nuclear weapons 
it is safe to assume there is a great deal of private sector involvement along the supply chain. 
Companies in China, France, India, Russia, the United Kingdom, and the United States, are listed in 
this report along with information about the key components they produce for nuclear arsenals. 

Nearly every country in the world has undertaken a legally binding agreement to, at a minimum, 
negotiate the disarmament of nuclear arsenals. Many countries worked together to fulfil this 
obligation by negotiating the TPNW, yet the nine nuclear armed countries are doing the opposite. 
They are spending upwards of 100,000 per minute on a new nuclear arms race.

This report looks at those with vested interests to keep a nuclear arms race going. The companies 
that want to get contracts to build weapons of mass destruction, and the private sector financiers 
and investors that want to generate a profit without apparent concern for the devastating potential 
consequences of any use of the products they support. It is only by knowing those who seek to 
maintain the status quo that we can engage and shift their behaviour.

These profiteers can and do change their behaviours. A combination of the emerging norm 
against nuclear weapons, the growing strength and membership of the TPNW, and the increasing 
stigma against weapons designed for mass destruction are leading companies away from harmful 
contracts and investors to consider alternatives. 

Susi Snyder, 
Utrecht November 2021
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$685 billion invested 

$685,164 million was made available to the 25 nuclear weap-
ons producing companies between January 2019 and July 
2021, a $44 billion increase from the previous year.  The in-
crease can be attributed to $80 billion more underwriting in 
2021 compared to 2020. The financial sector helped the nucle-
ar weapon industry sell pieces of its debt. Shareholding values 
dropped by $67 billion, and bondholding value by $2 billion. 

52 fewer financial institutions invest

338 institutions have financing or investment relationships with 
the 25 nuclear weapon producing companies, down from 390 
institutions the previous year. 

Key findings
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25 Companies producing nuclear weapons

Companies from China, France, India, Italy, the Netherlands, the Russian Federation, the United 
Kingdom and the United States are significantly involved in the production of nuclear weapons. 
Many of the companies involved have multi-year production contracts, totalling at least $200 billion 
and continuing for decades. 

Northrop Grumman is the biggest single nuclear weapons profiteer, with at least $24 billion in 
contracts, not including consortium and joint venture revenues. Raytheon Technologies and 
Lockheed Martin also hold multi-billion-dollar contracts to produce new nuclear weapon systems.

The list of companies profiled in this report and the arsenals to which they contribute are: 

1. Aerojet Rocketdyne (United Kingdom, United States); 

2. Airbus (France); 

3. BAE Systems (France, United Kingdom, United States); 

4. Bechtel (United States); 

5. Bharat Dynamics (India); 

6. Boeing (United Kingdom, United States); 

7. China Aerospace Science and Technology (China); 

8. Constructions Industrielles de la Méditerranée (France); 

9. Fluor (United States); 

10. General Dynamics (United Kingdom, United States); 

11. Honeywell International (United States); 

12. Huntington Ingalls Industries (United States); 

13. Jacobs Engineering (United States); 

14. L3 Harris Technologies (United States); 

15. Larsen & Toubro (India); 

16. Leidos (United States); 

17. Leonardo (France); 

18. Lockheed Martin (United Kingdom, United States); 

19. Northrop Grumman (United Kingdom, United States); 

20. Raytheon Technologies (United States); 

21. Rostec (Russian Federation); 

22. Safran (France); 

23. Textron (United States); 

24. Thales (France), and; 

25. Walchandnagar Industries Limited (India).
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Nuclear weapons remain the worst weapon ever deployed. They are designed to cause mass murder, may-
hem and catastrophe. The primary ideology behind the retention of nuclear weapons in the arsenals of nine 
countries, or the security strategies of their allies, is one of deterrence. An idea predicated on breaking the 
laws of war, an ever-present threat to civilisation as we know it. 

Nuclear weapons cannot be used without breaking international law. These bombs are designed to destroy 
cites in a flash. Nuclear weapons development, production and testing has left a contaminating legacy that 
will remain for hundreds of generations. If a nuclear bomb is dropped in your neighbourhood, there is no 
help coming. That is why most countries have rejected nuclear weapons. Even though advanced nuclear 
programmes were developed in several dozen countries, only ten crossed the threshold and possess nucle-
ar weapons now. 

The consequences of nuclear weapons cannot be controlled in time nor space, so governments negotiated 
the Treaty on the Prohibition of Nuclear Weapons (TPNW). The treaty entered into force in January 2021. The 
treaty explicitly prohibits the manufacture, production and development of nuclear weapons, as well as assis-
tance with those prohibited acts. 

Despite global calls for restraint and nuclear disarmament, new nuclear weapons are being developed in 
all nuclear armed countries. The report includes information about the nuclear weapon programmes of the 
five countries legally obligated under the nuclear Non Proliferation Treaty to negotiate the disarmament of 
their arsenals, as well as the nuclear programme of India. New nuclear weapons systems, including the U.S. 
Ground Based Strategic Deterrent and Long-Range Standoff weapons, the French ASMPA-successor the 
ASN4G, and the Indian efforts to expand to submarine launched ballistic missiles are also presented in this 
report. Several of the nuclear armed countries are also investing in developing hypersonic missile technolo-
gies, but at this stage of the research and development it is still unclear whether those new missiles will carry 
a nuclear or conventional payload.

Impact of the Treaty on the Prohibition of Nuclear Weapons

The nuclear industry is changing. The re-nationalization of the UK’s Atomic Weapons Establishment- remov-
ing Serco from the list of publicly traded companies involved in the production and maintenance of nuclear 
arsenals is one example. The sale of all government related contracts of another long-term nuclear weapon 
associated company (AECOM) so that it is no longer involved in any aspect of nuclear weapon development 
or stockpiling is another. These changes removed these companies from their association with the produc-
tion of nuclear weapons, as well as several investor blacklists.

More than 100 financial institutions divested from the nuclear weapon industry in the last year. Several of 
these are from states that joined the TPNW. This includes the Bank of Ireland and AIB (Ireland), and Investec 
(South Africa). While other institutions made new investments, these are predominantly from countries not 
yet a member of the TPNW.
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Nuclear weapon producing companies

Northrop Grumman is the biggest nuclear weapons profiteer, with at least $24 billion in outstanding con-
tracts, not including the consortium and joint venture revenues.  Raytheon Technologies and Lockheed Mar-
tin also hold multi-billion-dollar contracts to produce new nuclear weapon systems. The other 25 companies 
profiled in this report build the key components or otherwise contribute to nuclear weapon development, 
testing, production, manufacture, possession, stockpiling or use, now prohibited under international law. 

There are changes in the number of nuclear weapon associated companies. Some companies, like Ser-
co, had long-term contracts government contracts revoked. Others, like AECOM, have chosen to end their 
involvement in the nuclear weapon industry. The industry itself is getting smaller, with companies acquiring 
or merging together. Raytheon and United Technologies is one example, Northrop Grumman’s acquisition of 
Orbital ATK is another. Raytheon is in the process of acquiring Aerojet Rocketdyne, which will further shrink 
the industry.

The reduction in the number of contractors in the nuclear weapon industry makes it easier for financial insti-
tutions and other investors to exclude them from investments. Instead of tracking down hundreds, or even 
thousands of contributors to catastrophic threats, it’s simply a matter of exiting a few relationships.

Renationalization of the Atomic Weapons Establishment- an illustration of risky business

In 2020, the UK decided to nationalize its nuclear weapons facilities and start a new nuclear warhead project 
at the Atomic Weapons Establishment (AWE). 1 That meant ending what was meant to be a 25-year non-revo-
cable contract with the AWE-ML consortium (Serco, Jacob’s Engineering and Lockheed Martin). 2  

This is an illustration of the risks faced by any company taking contracts for nuclear weapon related work. 
Each of these companies already knows that there are some risks from government contracting, they state 
as much in each annual report. However, until recently, the idea that long-term nuclear weapon related 
contracts might be terminated was not given much credit. Now that the weapons are prohibited under inter-
national law, an additional level of risk exists. This is also true for those relying on a supply chain involving 
States inside the treaty- which could halt those shipments to reduce any risks of assisting in the production, 
manufacture, or development of nuclear weapons. 

China’s nuclear weapon development- the new missile silos and the need to address nuclear 
weapon infrastructure

While there it remains very difficult to get reliable information on the companies involved in the arsenals of 
China, Russia, North Korea and Pakistan, more is coming to light. Partly a result of increased open-source 
monitoring of nuclear weapon related activity in China with information on locations that can help track down 
some company involvement in key facilities. Nevertheless, the gaps in information and lack of transparency 
about nuclear weapon production, development and stockpiling remains a challenge.

Chinese industries are also reaching further abroad to finance debt. Combined with the request for more 
transparency by investors from companies connected to the Silk Road initiative, there is scope to include 
more Chinese companies in future reporting. China Aerospace Science and Technology (CASC), at the group 
level, is included in this report because of this increase in available information.  CASC has many subsidiar-
ies, and affiliated entities which are also facing increasing scrutiny.
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Major nuclear weapon system producing companies

Most of the nuclear armed countries have several major systems in place to use their nuclear weapons. 
The United Kingdom is an exception, as it uses the same basic Trident missile delivery system as the Unit-
ed States, and it only intends to fire these missiles from submarines. Others, have air- launched or ground-
launched systems as well. Some ground-launched systems are designed to also be mobile, including some 
Chinese systems. 

The following is a snapshot of the various systems, and the companies involved. Not all systems are includ-
ed, only those for which a clear connection to specific companies was found. Additional details information is 
found in the full report.

Agni series (India)
India has three different ranged nuclear capable ballistic missiles in its arsenal, the Agni I (700 km), Agni 
II (2000 km) and Agni III (3200 km). It is currently developing Agni IV (>3500 km) and Agni V (>5000 km).3 
Bharat Dynamics Limited manufactures key components for the Agni weapons. Walchandnagar Industries 
produces the launch systems for the Agni series.4

AGM-86 Air-Launched Cruise Missile (U.S.)
The Air-Launched Cruise Missile (ALCM) is a long-range missile that is part of the U.S. strategic bomber force. 
The B-52 airplane is able to carry 20 200 kT missiles.5 The U.S. plans to keep the existing design in place 
until deploying its replacement, the Long Range Standoff, around 2030.6 Boeing builds these missiles for the 
U.S.

ASMPA (France)
The ASMPA is a medium-range air-to ground nuclear armed missile that has been operational since 2009.7 In 
2016, MBDA France commenced work on design and development of the mid-life upgrade of the ASMPA, to 
extend life through 2035. In the 2021 budget of the French Ministry of Defence, three deliveries of upgraded 
ASMPAs are planned after 2021, and financing was set aside to ensure the ASMPA is viable beyond 2030.8  It 
is built by MBDA, a joint venture between BAE Systems (37.5%), Airbus (37.5%) and Leonardo (25%).9 Thales 
also builds key components for the missile.10  A Safran subsidiary is also part of an MBDA joint venture called 
Roxel, which is involved in design, development, manufacture and sale of solid propulsion systems for the 
ASMPA.11

ASN4G (France)
MBDA (a joint venture between BAE Systems (37.5%), Airbus (37.5%) and Leonardo (25%)) is also contracted 
by the French government for airborne component work related to development of the ASMPA-successor 
ASN4G, to be operational in 2035.12 The new weapon is scheduled to enter service in 2035 with range ex-
ceeding 1,000km, double that of the ASMPA. The French Directorate General for Armaments indicated that 
the ASN4G will be a hypersonic missile.13 Like the ASMPA, the missiles will be developed with the capacity 
for submarine launch, for which the manufacturers concerned are mainly ArianeGroup, Naval Group, Safran, 
TechnicAtome and Thales.14

B61 (U.S.)
The B61 is a nuclear gravity bomb, dropped from airplanes and currently deployed at U.S. and NATO bases.15 
There are an estimated 100 B61 bombs stationed in five European countries (Kleine Brogel AB in Belgium, 
Büchel AB in Germany, Aviano AB and Ghedi AB in Italy, Volkel AB in the Netherlands, and Incirlik AB in 
Turkey).16 The B61-12 will consolidate and replace earlier B61 weapon designs. The first bombs will be pro-
duced in 2020.17 This modernisation is expected to cost around $8.25 billion, not including the modification 
of nuclear capable aircraft.18 Boeing is producing the guided tail-kit assembly.19 Northrop Grumman produces 
the fixed wing.20
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Most of the U.S. nuclear complex is involved in producing the weapons. Design and engineering take place 
at Los Alamos and Sandia labs. High explosives and the final assembly of the B61-12 is done at Pantex. The 
Y-12 complex is where uranium (and other) components are manufactured, and the firing, safing and use 
control components will be produced at the Kansas City National Security Campus.21 Honeywell International 
operates the Kansas City facility.22

DF- 26 (China)
The DF-26 is an intercontinental ballistic missile in China’s nuclear arsenal. It has a range of approximate-
ly 4,000km, and is one of the most widely deployed in China.23 CASC is the only manufacturer of Chinese 
ICBMs.24 

Dhanush (India)
The Dhanush is a ship-based variant of the Prithvi-II. The nuclear-capable short-range ballistic missile is de-
signed to launch from the back of two specially configured patrol vessels; each ship can carry two missiles. 
Larsen & Toubro is involved in producing the Dhanush weapons. 25

Ground-Based Strategic Deterrent (U.S.)
The Ground-based Strategic Deterrent (GBSD) will be produced by Northrop Grumman for the U.S. as a 
replacement to the Minuteman III ICBM around 2030.26 The U.S. Air Force will also replace the current war-
heads with the new W87-1 variant. The U.S. government is also planning to produce new plutonium pits for 
these warheads at the Los Alamos National Laboratory and Savannah River Site.27 The GBSD programme is 
estimated to cost $85 billion over a 30 year period, with 400 missiles going on alert by 2036.28

The Northrop Grumman GBSD team includes Aerojet Rocketdyne, which expanded its Advanced Manu-
facturing Facility (AMF) in Huntsville, Alabama to produce solid rocket motors for these weapons.29 Aerojet 
Rocketdyne will develop the large solid rocket motor and the post-boost propulsion system and will also 
be responsible for testing of post-boost system components.30 Bechtel will provide launch system design, 
construction, and integration during the next development phase for this new nuclear weapon.31 General 
Dynamics is working on command and control systems. 32 Honeywell International will develop guidance and 
missile electronics.33 L3 Harris will design the training systems. 34 Lockheed Martin is handling missile pay-
load integration.35 Raytheon Technologies unit Collins Aerospace will also build components for command 
and control systems.36 Textron will develop missile payload integrations.37

Iskander (Russian Federation)
The Iskander is a short range ballistic missile with a range of at least 350km. It is deployed in several loca-
tions around Russia.38 Rostec produces this missile.39

Long Range Stand-off (U.S.)
The U.S. Air Force is planning on replacing the current stockpile of Air Launched Cruise Missiles with a new 
Long-Range Standoff (LRSO) cruise missile. According to the U.S. Congressional Research Services, the U.S. 
Air Force plans to buy up to 1,100 LRSO missiles at a cost of around $10.8 billion. The new missiles will be 
armed with the W80-4 warhead.40 Lawrence Livermore National Laboratory is the primary facility responsible 
for the new warhead design, and the new weapon is expected to be completed by 2031.41 Boeing is contract-
ed to make sure the LRSO can be dropped by B-52H bombers.42  A wholly owned subsidiary of Honeywell 
operates the Sandia National Laboratory where the warheads will be integrated to the missiles.43 Raytheon 
was contracted in 2021 for development and manufacture of the LRSO. 44

M51 (France)
The M51 is a submarine launched ballistic missile. The M51 missile is currently available in two versions the 
M51.1 and M51.2. Preliminary work on the third version began in 2014, and the French Ministry of Defence 
2021 budget states that the M51.3 entered production in 2019.45 The M51.3 version is due to enter service 
around 2025. Under the 2019-2025 defence budget law, the government earmarked €25 billion ($29 billion) 
for work on all nuclear weapons systems, including seaborne and airborne weapons.46 A fourth version of 
the missile, M51.4, is expected to enter service around 2035.47 The French Ministry of Defence anticipates 
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spending at least 3.3 billion on the M51 modifications between 2019 – 2022, with ArianeGroup, a joint ven-
ture between Airbus and Safran, as the prime contractor.48 Naval Group is the main contractor for submarines 
maintenance, with the M51 integration contracted to CNIM.49 The ocean components of the missile are pro-
duced by ArianeGroup, Naval Group, Safran, TechnicAtome and Thales.50 

Minuteman III (U.S.)
There are 400 Minuteman III Intercontinental Ballistic Missiles (ICBMs) currently deployed in the U.S. arse-
nal, and they are expected to stay active until 2030, these missiles can carry the W78 and W87 warheads.51 
Aerojet Rocketdyne is contracted to provide solid boost technology and strategic propulsion through 2023.52 
Boeing is contracted for engineering and other services through 2024.53 Honeywell International builds 
the internal guidance instruments.54 Textron builds the multiprobe antenna and Mod5F midsections for the 
missiles.55 Lockheed Martin builds re-entry systems, and the new Airborne Launch Control System Replace-
ment.56 Northrop Grumman provides sustainment support.57 Raytheon is contracted to build the Minimum 
Essential Emergency Communication Network for the missile system.58 Textron builds the multiprobe anten-
nas and Mod 5F midsections.59

Prithvi II (India)
The Prithvi-II is a short range (350 km) ballistic missile used as a nuclear delivery vehicle in the Indian nuclear 
arsenal.60 Bharat Dynamics Limited is the main contractor for this system.61

Trident II (D5) (U.S. & UK)
The submarine-launched Trident II (D5) ballistic missile is currently aboard U.S. Ohio-class and British Van-
guard-class submarines.62 In 1963 the UK and U.S. agreed to share procurement for key components for their 
nuclear missiles.63 The U.S. has more than 530 of the D5 missiles and it plans to spend around $1 billion per 
year to keep them available for the current Ohio class submarines and the future Columbia class subma-
rines.64 The UK is also engaged in a project for new nuclear warheads for their arsenal.65 The UK announce-
ment to parliament came several days after the agreement to work closely with the U.S. in developing these 
weapons was published in major media outlets.66 

Aerojet Rocketdyne manufactures Post Boost Control System Gas Generator Units for the Trident II D5 pro-
gram.67  BAE Systems is contracted by the U.S. government for technical engineering services on the U.S. 
and UK Trident II D5 strategic weapon systems.68 Boeing is contracted for maintenance, repair and rebuilding 
of the Trident system.69  General Dynamics is responsible for integrating Trident nuclear weapons in the new 
U.S. Columbia-class program and the United Kingdom Dreadnought-class submarines. 70 L3 Harris is re-
sponsible for flight test instrumentation and support.71  Lockheed Martin provides engineering and technical 
support services and related materials.72

Warhead assembly, plutonium and tritium production (U.S.)
Pantex and the Oak Ridge Y-12 facility are where U.S. nuclear weapons are assembled or disassembled.73 
Pantex stores thousands of plutonium pits, the heart of thermonuclear weapons, and is responsible for 
refurbishing existing warheads. The Y-12 site manufactures nuclear weapons components from uranium and 
lithium, and it is the only source for enriched uranium components for nuclear weapons. 74 The facilities are 
managed and operated by Consolidated Nuclear Security, LLC (CNS). CNS comprises member companies 
Bechtel National, Inc.; Leidos; ATK Launch Systems (a subsidiary of Northrop Grumman); and SOC LLC, with 
Booz Allen Hamilton, Inc. as a teaming subcontractor.75 

The Savannah River Site is the only site in the U.S. nuclear weapon complex with capability to extract, recy-
cle, purify and reload tritium which must be periodically replaced in nuclear weapons. Plutonium pit produc-
tion capabilities are also being developed at the site. 76 Fluor is the lead partner in Savannah River Nuclear 
Solutions (SRNS), a joint venture with Honeywell and Newport News Nuclear (part of Huntington Ingalls) that 
operates the facility.77

Honeywell Federal Manufacturing & Technologies manages and operates the National Security Campus 
(NSC) (formerly Kansas City Plant), the National Nuclear Security Administration (NNSA) facility responsible 
for producing an estimated 85% of the non-nuclear components for U.S. nuclear weapons.78
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W78/88 and W80 warheads (U.S.)
The W78/88-1 warhead, used in both U.S. air force and navy nuclear weapons systems, and the W80 war-
head (used on the Long Range Stand Off Missile) the responsibility of the Lawrence Livermore National Lab-
oratory.79 The lab is operated by Lawrence Livermore National Security, LLC,80 which is comprised of Bechtel, 
the University of California, BWX Technologies and Amentum.81 

Los Alamos is responsible for the nuclear design and engineering of warheads. It also manages the life ex-
tension and alteration programs affecting the W76 warhead, the B61-12 bomb, and the W88 warhead.82 Los 
Alamos is managed and operated by Huntington Ingalls Industries.

W88 Alt 370 warheads (U.S.)
Los Alamos National Laboratory and Sandia National Laboratory (operated by Honeywell) are “[t]he design 
and engineering labs for the W88 Alt 370”.83 The W88 is the nuclear warhead deployed on the Trident II 
(D5) missiles.84 The conventional high explosives and final assembly of the complete warhead takes place at 
the Y-12 and Pantex Plants (operated by Bechtel National, Inc., Leidos, ATK Launch Systems (a subsidiary of 
Northrop Grumman) and, SOC LLC85) and the gas transfer system and the arming, fuzing, and firing subsys-
tem is produced at the National Security Campus (NSC) (formerly Kansas City Plant) operated by Honeywell 
International.86 The NNSA estimates that the costs for this system will be around $2.7 billion.87 

Walchandnagar Industries missile motor casing



November 202112

Investments

Governments hire companies to build the key components for nuclear weapons and to manage and operate 
the facilities in which nuclear weapons are produced. To secure those contracts, companies need to raise 
capital through loans or by issuing bonds. Many of the companies involved in nuclear weapon production are 
also publicly traded, so both individuals and institutions share profits (and losses). 

Companies involved in producing nuclear weapons spend enormous amounts to get contracts, many of 
which run for multiple years. Nevertheless, even when contracts are in place, every producer also includes 
notes to their shareholders about the risk of taking on government contracts. Political and regulatory change 
can cause contracts to be terminated, and companies to report losses on their balance sheets. Reduced ap-
petite for risk, including regulatory and reputational risk, can cause financiers and investors to stay away from 
companies connected to prohibited weapons.

Nuclear weapon producing companies included in this financial analysis present a significant, but not ex-
haustive review of the nuclear weapon industry. The 25 companies included are all publicly traded and have 
multi-year contracts for key components or services that contribute to activities prohibited under the Treaty 
on the Prohibition of Nuclear Weapons, including development, testing, production, manufacture, posses-
sion, stockpiling or use.

Global investments
There are a total of 338 investors with financial relationships to the nuclear weapon producing companies, 
from 32 countries. Most of these investments comes from countries that either possess nuclear weapons of 
their own or otherwise endorse the use of nuclear weapons. 

Figure 1 Map of investors globally
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The total investments are split, with slightly more in share and bondholding than in loans and underwriting. 
The top 10 investors are all from the United States and represent $339 billion, or just under half of all invest-
ments. 

Top 10 investors compared

Investor Country 2021 2020 Change
Vanguard United States $50,971 $61,252 -$10,281

State Street United States $45,564 $46,770 -$1,206

Capital Group United States $41,773 $62,394 -$20,621

BlackRock United States $40,711 $44,792 -$4,081

Bank of America United States $38,405 $33,088 $5,317

Citigroup United States $33,343 $25,386 $7,957

JPMorgan Chase United States $30,407 $17,119 $13,288

Wells Fargo United States $22,604 $20,688 $1,916

Morgan Stanley United States $18,737 $10,175 $8,562

Wellington Management United States $16,868 $13,255 $3,613

Total $339,383 $334,920 $4,463
Table 1 Top 10 investors in nuclear weapon producers compared. All figures in USD millions.

Downward trend

There is a downtrend in the total number of investors, as well as in loans, share and bondholding. Overall, 
there are 75 new financial institutions with investment in nuclear weapon producers, while 127 divested in 
the previous year, bringing the total number of investors down from 390 to 338.  Compared to the previous 
year, shareholder values dropped by $67 billion and bondholding dropped $2 billion. 

Underwriting of bond issuances however rose significantly, by approximately $80 billion. There is a shift in 
how the nuclear industry is raising funds to off-set debt, from significant loans to issuances. The top six issu-
ers were from the U.S., with German, French and Japanese banks rounding out the top ten.

Types of investments compared

2021 2020 2019
Bondholding $7,819.7 $9,180.4 $25,552.6

Loans $211,398.8 $180,778.3 $142,606.5

Shareholding $345,919.2 $413,339.9 $544,704.6

Underwriting $120,045.8 $42,751.9 $35,576.7

Grand Total $685,183.6 $646,050.5 $748,440.4
Table 2 Types of investments compared 2021-2019, all figures in USD millions
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As the list of producers changes slightly each year, taking a longer look at the same companies over time 
can offer a better illustration of the downward trend of investments. A comparative analysis over the last 
three years of financial relationships with 14 companies shows a 72% drop. 

Company Country 2021 2020 2019
Aerojet Rocketdyne United States $4,848 $5,148 $4,792

Airbus Netherlands $58,951 $31,265 $44,455

BAE Systems United King-
dom

$27,247 $22,666 $22,814

Bechtel United States $3,500 $4,544 $4,000

Boeing United States $143,690 $131,482 $254,444

Fluor United States $10,848 $10,812 $17,465

General Dynamics United States $55,616 $54,207 $72,630

Honeywell United States $34,923 $78,024 $78,397

Huntington Ingalls Industries United States $21,772 $19,408 $12,568

Jacobs Engineering United States $4,776 $7,871 $15,563

Lockheed Martin United States $63,740 $75,296 $77,543

Northrop Grumman United States $35,767 $41,792 $53,023

Safran France $31,125 $22,687 $24,661

Thales France $8,575 $6,239 $21,080

Total $505,379 $511,440 $703,434

The report does not include investments made by governments, universities, or churches, only financial insti-
tutions. This selection of financial institutions is limited by a reporting threshold. Only share and bond hold-
ings larger than 0.5% of the total number of outstanding shares of the nuclear weapon producing companies 
are listed.
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Full investor list

The following list contains the names and countries of origin of the financial institutions connected to the 
nuclear weapon industry. For details on their financing relationships, see the full report.

Investor Parent Country
 investments

 (US millions)

A.K. Group India $336
Abu Dhabi Investment 
Council UAE $50

Academy Securities U.S. $352
Aegon Netherlands $159
Affiliated Managers 
Group U.S. $1,681

AGF Management Canada $142
Algemeen Burgerlijk 
Pensioenfonds (ABP) Netherlands $20

Allahabad Bank India $10
Allianz Germany $133
Allstate U.S. $91
Ally Financial U.S. $52
Alpine Associates Man-
agement U.S. $65

Alyeska Investment 
Group U.S. $44

American Century 
Investments U.S. $669

American Equity U.S. $78
American Financial 
Group U.S. $18

American National 
Insurance U.S. $14

Ameriprise Financial U.S. $2,974
Anima Italy $33
ANZ Australia $1,716
Apollo Global Manage-
ment U.S. $50

Apple Financial Holdings U.S. $100
Apto Partners U.S. $64
AQR Capital Manage-
ment U.S. $150

Arab Banking Corpora-
tion (Bank ABC) Bahrain $118

Aristotle Capital Man-
agement U.S. $753

ARP Americas U.S. $58
Arrowstreet Capital U.S. $591
Artisan Partners U.S. $330
Auto-Owners Insurance U.S. $15
Aviva UK $229
AXA France $1,066
Axis Bank India $845

Investor Parent Country
 investments

 (US millions)

Baird U.S. $217
Banca d’Italia Italy $39
Banca Popolare di 
Sondrio Italy $71

Banco Bilbao Vizcaya 
Argentaria (BBVA) Spain $5,969

Banco BPM Italy $357
Banco de Sabadell Spain $33
Bancroft Capital (PA) U.S. $13
Bancroft Group (VI) UK $20
Bancroft Holding (MA) U.S. $11
Bank of America U.S. $38,405
Bank of Baroda India $56
Bank of China China $1,012
Bank of East Asia China $59
Bank of India India $11
Bank of New York 
Mellon U.S. $2,873

Bank of Philippine 
Islands Philippines $33

Barclays UK $6,286
BayernLB Germany $552
Beach Point Capital 
Management U.S. $50

Black Creek Investment 
Management Canada $98

BlackRock U.S. $40,711
Blaylock Beal Van U.S. $84
BMO Financial Group Canada $680
BNP Paribas France $12,338
Boston Private U.S. $68
BPER Banca Italy $79
Brandywine Global In-
vestment Management U.S. $59

BrightSphere Investment 
Group U.S. $72

Brown Advisory U.S. $485
Cabrera Capital U.S. $70
Cacti Asset Manage-
ment U.S. $83

Caisse de dépôt et 
placement du Québec Canada $1,059

Caixa Geral de Depósi-
tos Portugal $33
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Investor Parent Country
 investments

 (US millions)

California Public Employ-
ees’ Retirement System 
(CalPERS)

U.S. $429

Canara Bank India $10
Capital Group U.S. $41,773
Capital One Financial U.S. $1,495
Cassa Depositi e Prestiti Italy $221
CastleOak Securities U.S. $58
Cathay Financial Taiwan $23
Cathay General Bancorp U.S. $45
Causeway Capital 
Holdings U.S. $96

Chang Hwa Commercial 
Bank Taiwan $20

Charles Schwab U.S. $3,587
Children’s Investment 
Fund Management UK $2,911

China Merchants Group China $746
CI Financial Canada $124
CIBC Canada $389
Cincinnati Financial U.S. $15
Citigroup U.S. $33,343
Citizens Financial Group U.S. $324
CL King & Associates U.S. $69
Clartan Associés France $40
Comerica U.S. $124
Commerzbank Germany $5,037
Commonwealth Bank of 
Australia Australia $76

Compagnie Financière 
Tradition Switzerland $23

Confédération Nationale 
du Crédit Mutuel France $94

Cooke & Bieler U.S. $310
Crédit Agricole France $10,938
Crédit Mutuel CIC Group France $3,083
Credit Suisse Switzerland $2,059
Credito Valtellinese Italy $20
CSC Financial China $157
CTBC Financial Holding Taiwan $33
D.E. Shaw & Co. U.S. $43
Danske Bank Denmark $240
DBS Singapore $1,409
Deka Group Germany $496
Dena Bank India $10
Desjardins Group Canada $3
Deutsche Bank Germany $14,030

Investor Parent Country
 investments

 (US millions)

Development Bank of 
Japan Japan $300

Diamond Hill Investment 
Group U.S. $248

Dimensional Fund 
Advisors U.S. $811

Dodge & Cox U.S. $3,056
Donghai Securities China $104
Drexel Hamilton U.S. $80
DZ Bank Germany $254
E.SUN Financial Taiwan $33
Eaton Vance U.S. $300
Edelweiss Financial 
Services India $336

EFG International Switzerland $113
Elara Capital UK $41
Empresas Juan Yarur Chile $20
Empyrean Capital 
Partners U.S. $137

Equitable Holdings U.S. $787
Eurazeo France $50
European Investment 
Bank Luxembourg $3,318

Export-Import Bank of 
the U.S. U.S. $350

Fairfax Financial Canada $41
Falcon Edge Capital U.S. $26
Federal Bank India $10
Fidelity International Bermuda $140
Fidelity Investments U.S. $7,779
Fiera Capital Canada $12
Fifth Third Bancorp U.S. $485
Findlay Park Partners UK $246
First Abu Dhabi Bank UAE $1,461
First Capital Securities China $51
First Financial Holding Taiwan $32
First Horizon U.S. $135
First Trust Advisors U.S. $415
FirstMerit U.S. $33
Focus Financial Partners U.S. $66
Foresters Financial Canada $50
Franklin Resources U.S. $7,371
Fuyo General Lease Japan $190
Gabelli Funds U.S. $395
Gamco Investments U.S. $30
Genev Capital India $141
Geode Capital Holdings U.S. $8,411
Goldman Sachs U.S. $13,064
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Investor Parent Country
 investments

 (US millions)

Government Pension 
Fund Global Norway $2,670

GQG Partners U.S. $406
Grantham Mayo Van 
Otterloo & Co U.S. $66

Great Pacific Securities U.S. $62
Groupe BPCE France $7,046
Guardian Life Insurance 
Company of America U.S. $44

Guggenheim Capital U.S. $358
Gulf International Bank Bahrain $39
Guzman & Co U.S. $66
Hancock Whitney U.S. $83
Hankou Bank China $104
HDFC Bank India $482
Hengistbury Investment 
Partners UK $159

Hoover Financial Advi-
sors U.S. $57

Hotchkis & Wiley Capital 
Management U.S. $197

HSBC UK $6,200
Hua Nan Financial Taiwan $46
Hubei Bank China $104
Hudson Bay Capital 
Management U.S. $35

Iberia Bank U.S. $20
ICICI Bank India $518
IDBI Bank India $41
IFS Group U.S. $19
Impala Asset Manage-
ment U.S. $36

Industrial and Commer-
cial Bank of China China $1,474

ING Group Netherlands $730
Intesa Sanpaolo Italy $1,523
Invesco U.S. $3,633
ISALT France $285
Janus Henderson UK $2,086
JM Financial India $268
JPMorgan Chase U.S. $30,407
Jupiter Fund Manage-
ment UK $181

KeyCorp U.S. $144
KfW Germany $254
Kohlberg Kravis Roberts 
& Co U.S. $36

Lagan Holding Company U.S. $113

Investor Parent Country
 investments

 (US millions)

Landesbank 
Baden-Württemberg 
(LBBW)

Germany $76

Landesbank Hes-
sen-Thüringen Germany $76

Lazard Bermuda $48
Legal & General UK $1,020
LKP Group India $57
Lloyds Banking Group UK $3,493
Loews Corporation U.S. $15
Lone Star Funds U.S. $163
Loop Capital U.S. $261
Lord, Abbett & Co U.S. $253
LSV Asset Management U.S. $669
M&G UK $219
M&T Bank U.S. $37
Macquarie Group Australia $1,792
Madison Asset Manage-
ment U.S. $84

Magnetar Capital U.S. $143
Majedie Asset Manage-
ment UK $234

Manulife Financial Canada $151
Marathon Asset Man-
agement (UK) UK $94

MassMutual Financial U.S. $123
MBS U.S. $58
Mediobanca Banca di 
Credito Finanziario Italy $51

Mega Financial Taiwan $60
MetLife U.S. $225
MFR U.S. $64
Millennium Management U.S. $38
Mirae Asset Financial 
Group South Korea $46

Mischler Financial Group U.S. $68
Mitsubishi UFJ Financial Japan $12,622
Mizuho Financial Japan $13,307
Modern Woodmen of 
America U.S. $30

Morgan Stanley U.S. $18,737
National Life Group U.S. $20
National Western Life 
Group U.S. $30

Nationwide Mutual 
Insurance U.S. $71

NatWest UK $3,016
Neuberger Berman U.S. $338
New York Life Insurance U.S. $136
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Investor Parent Country
 investments

 (US millions)

Newport Group U.S. $15,133
NewSouth Capital Man-
agement U.S. $64

Nierenberg Investment 
Management U.S. $20

Ninety One South Africa $200
Nordea Finland $81
Norges Bank Norway $2,256
Northern Trust U.S. $6,577
Northill Capital UK $790
Northwestern Mutual U.S. $304
Novikombank Russia $37
Nuance Investments U.S. $29
Oddo BHF France $290
OneAmerica Asset Man-
agement U.S. $50

Opus Corporate Finance 
LLP UK $37

Orix Corporation Japan $1,261
P. Schoenfeld Asset 
Management U.S. $56

Pacific Century Group Hong Kong $719
Pacific Investments UK $60
Passionate Investment 
Management India $46

Pendal Group Australia $311
PenderFund Capital 
Management Canada $13

Penserra Capital Man-
agement U.S. $93

People’s United Finan-
cial U.S. $74

Perpetual Australia $764
Pictet Switzerland $61
PNC Financial Services U.S. $1,982
Power Financial Corpo-
ration Canada $570

Primecap Management U.S. $2,340
Principal Financial Group U.S. $141
Prudential Financial (US) UK $20
Prudential Financial (US) U.S. $803
Prudential Plc UK $38
Punjab & Sind Bank India $10
Pzena Investment Man-
agement U.S. $509

Quaero Capital Switzerland $1
R. Seelaus & Co U.S. $76
Raven’s Wing Asset 
Management U.S. $5,454

Investor Parent Country
 investments

 (US millions)

Raymond James Finan-
cial U.S. $28

Regions Financial U.S. $872
Reinhart Partners U.S. $38
Renaissance Technol-
ogies U.S. $18

Riyad Bank Saudi Ara-
bia $1,578

Royal Bank of Canada Canada $9,095
Royal London Group UK $99
Ruane, Cunniff & Gold-
farb U.S. $503

Samlyn Capital U.S. $50
Santander Spain $6,328
SAR Holdings U.S. $54
Schroders UK $125
Schweizerische Nation-
albank Switzerland $64

Scotiabank Canada $2,306
Securian U.S. $14
Select Equity Partners U.S. $651
Shank Williams Cisneros 
& Co U.S. $163

Shenwan Hongyuan 
Group China $104

Silchester International 
Investors UK $642

Skandinaviska Enskilda 
Banken Sweden $344

SMBC Group Japan $10,529
Sociedad Estatal de Par-
ticipaciones Industriales Spain $3,861

Société Générale France $9,169
Southern Farm Bureau 
Life Insurance U.S. $4

Sovcombank Russia $37
Spring Creek Capital U.S. $44
Standard Chartered UK $2,333
Standard Life Aberdeen UK $297
State Bank of India India $946
State Farm U.S. $284
State Street U.S. $45,564
Steel Partners Holdings U.S. $185
Stern Brothers & Co U.S. $64
Stifel Financial U.S. $4
Sumitomo Mitsui Trust Japan $193
Sun Life Financial Canada $4,242
T. Rowe Price U.S. $6,710
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Investor Parent Country
 investments

 (US millions)

Tamilnad Mercantile 
Bank India $10

TCW Group U.S. $3
Teacher Retirement 
System of Texas U.S. $103

Telsey Advisory Group U.S. $91
The Hartford U.S. $21
Thrivent Financial U.S. $9
TIAA U.S. $3,029
Toronto-Dominion Bank Canada $2,381
Towle & Co U.S. $48
Travelers U.S. $25
Tredje AP-Fonden (AP-3) Sweden $14
Tribal Capital Markets U.S. $56
Trinity Street Asset Man-
agement UK $90

Truist Financial U.S. $1,398
Trust Group India $450
Two Sigma Investments U.S. $110
UBS Switzerland $2,562
UniCredit Italy $5,713
Union Bank of India India $10
Union Bankshares U.S. $7
United Services Auto-
mobile Association U.S. $20

Unum Group U.S. $50

Investor Parent Country
 investments

 (US millions)

US Bancorp U.S. $5,407
Van Eck Global U.S. $13
Vanguard U.S. $50,971
Victory Capital U.S. $669
Vijaya Bank India $10
Voya Financial U.S. $20
VTB Group Russia $3,000
Water Island Capital U.S. $29
Wellington Management U.S. $16,868
Wells Fargo U.S. $22,604
Westchester U.S. $55
Westchester Capital 
Management U.S. $32

Westpac Australia $1,995
White Mountains Insur-
ance Bermuda $260

Williams Capital Group U.S. $85
Woodforest Financial U.S. $67
WoodmenLife U.S. $20
World Bank U.S. $125
Yes Bank India $137
Zions Bancorporation U.S. $46

Grand Total $685,164

Conclusion

The entry into force of the Treaty on the Prohibition of Nuclear Weapons is an historic shift in the 
way the world deals with nuclear weapons. They are now comprehensively outlawed, as is any 
assistance with producing, manufacturing or developing them. Financial institutions that continue 
investing in companies building nuclear weapons face regulatory risks as more countries join the 
treaty. They also face an increased reputational risk as clients learn of their support for weapons of 
mass destruction and terminate their relationships.

This report puts the spotlight on companies and their financial backers that are making weapons 
designed to cause massive civilian casualties and violate the rules of war. These companies, and 
the contracts they accept, are part of the nuclear weapons problem. Avoiding business with these 
companies is a way for others to become part of the solution.  
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