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In some of the nuclear-armed states – especially the 
United States, the United Kingdom and France – 
governments award contracts to private companies to 
carry out work on their nuclear arsenals. This report 
looks at 27 of those companies providing the necessary 
infrastructure to develop, test, maintain and modernise 
nuclear arsenals. They are involved in producing or 
maintaining nuclear weapons or significant, specific components thereof. The 27 companies 
described in this chapter are substantially involved in the nuclear weapons programmes of the 
United States, the United Kingdom, France, India or Israel and themselves based in the United 
States, the United Kingdom, France, the Netherlands, Germany and India. 

In other nuclear-armed countries – such as Russia, China, Pakistan and North Korea – the 
modernization of nuclear forces is carried out primarily or exclusively by government agencies. In 
those countries, the opportunities to achieve divestment through public campaigning are limited. 
A potentially more effective way to challenge investments in these nuclear industries would be 
through influencing budgetary decision-making processes in national legislatures.

Nuclear weapon producers in this report

Aecom (United States)
Alliant Techsystems (United States)
Babcock & Wilcox (United States)

Babcock International (United Kingdom)
BAE Systems (United Kingdom)

Bechtel (United States)
Bharat Electronics (India)

Boeing (United States)
CH2M Hill (United States)

EADS (Netherlands)
Fluor (United States)

Gencorp (United States)
General Dynamics (United States)

Honeywell International (United States)
Huntington Ingalls (United States)
Jacobs Engineering (United States)

Larsen & Toubro (India)
Lockheed Martin (United States)

Northrop Grumman (United States)
Rockwell Collins (United States)

Rolls-Royce (United Kingdom)
Safran (France)

SAIC (United States)
Serco (United Kingdom)

Thales (France)
ThyssenKrupp (Germany)

URS (United States)
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The nuclear weapon producers in this chapter, were selected on the basis of a predetermined set of 
criteria. 

•  Information on investments is publicly available. 
•  The company has to be involved directly in the development, testing, production, 
maintenance or trade of nuclear weapons related technology, parts, products or services. 
•  The company’s involvement is related to warheads, or to delivery systems such as missiles, 
launch silos, bombers or submarines that are developed for nuclear tasks. This includes 
technology that is designed for ‘dual use’ (military and civilian) but excludes technology that 
is not designed for, but can be used in nuclear warfare. 

The resulting list of 27 companies compiled in this report is not exhaustive. It is an attempt to 
identify the privately owned companies currently most involved in the nuclear weapon industrial 
complex. There are numerous other companies involved on a smaller scale or more indirectly. 
For example, companies that develop software for command and control of nuclear forces or 
companies involved through the production of small parts used in the assembly or maintenance 
of nuclear devices or delivery vehicles. In that sense, it is important to note that the total financial 
involvement of financial institutions in the nuclear weapons industry is much larger than what is 
identified in this report. State owned nuclear industries are sadly outside the scope of this research 
as well. The financing of nuclear programmes in China, India, Israel, North Korea, Pakistan and 
Russia therefore remain largely invisible. 

Changes from the 2012 Report

The 2012 Don’t Bank on the Bomb report provided information about 20 nuclear weapon 
producers. This 2013 update includes several additional producers, namely: Aecom; Bharat 
Electronics; CH2M Hill; Fluor; Rockwell Collins; SAIC; ThyssenKrupp, and; URS. 

Finmeccanica1 and Redhall Group were included in the 2012 report, but are not included in this 
report. In August 2012, Finmeccanica announced in a letter to the Norwegian Council on Ethics 
that it “is not involved in the production of nuclear weapons.” And indeed, independent research 
suggests that all contracts relating to nuclear weapons of Finmeccanica expired in 2012. IKV Pax 
Christi is seeking additional confirmation from Finmeccanica that it will refrain from involvement 
in producing (key components of ) nuclear weapons. It is possible that Finmeccanica will in the 
future be (re-)classified as a producer. Redhall Group has been excluded because although they are 
a BAE Systems subcontractor and work on nuclear powered submarines, no current contracts for 
nuclear weapon delivery systems could be found.

Profiles of Nuclear weapon producers
This section provides basic information about each of the 27 identified nuclear weapon producers. 
Information was gathered using websites and annual reports of military companies; military and 
government sources; research reports; trade magazines and general press reports. The selection 
of the nuclear weapon companies was based on availability of information on the company’s 
involvement in the production of nuclear weapons and the likelihood that the company is 
predominantly financed by financial institutions. 

Each section includes information about the general type of work the company does, financial 
information about the company and details about their involvement in nuclear weapons. 
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Aecom, based in the United States, provides professional technical and management support services to a broad range of 
markets, including transportation, facilities, environmental, energy, water and government.2

In the financial year ending 30 September 2012, Aecom reported revenues of USD 8.2 billion (€ 6.4 billion), resulting in an 
operating income of USD 54 million (€ 42 million) and a net loss of USD 57 million (€ 44 million).3

Nuclear weapons
Aecom, together with Babcock & Wilcox, Northrop Grumman, and CH2M Hill, is a joint venture partner in National Security 
Technologies (NSTec). The exact ownership distribution is not known. Since 2006, NSTec manages the Nevada National 
Security Site (NNSS), previously known as the Nevada Test Site.4 

The USD 3.1 billion (€ 2.3 billion) contract includes operation and maintenance of over 500 facilities and laboratories as well as 
the associated infrastructure, vehicles, and IT/communications.5 The NNSS is the only US nuclear test site where subcritical tests 
still take place, most recently the Pollux test in December 2012.6 

Financial institutions 
The following financial institutions invest in Aecom:

Aecom (United States)

Affiliated Managers (United States)
AQR Capital Management (United States)
Aronson Johnson & Ortiz (United States)
Bank of America (United States)
Bank of Communications (China)
Bank of Taiwan (Taiwan)
Barclays (United Kingdom)
BB&T Corporation (United States)
BBVA (Spain)
Blackrock (United States)
BNP Paribas (France)
BNY Mellon (United States)
Chiba Bank (Japan)
Columbus Circle Investors (United States)
Comerica (United States)
Dimensional Fund Advisors (United States)
E Sun Financial (Taiwan)
Fidelity Investments (United States)
First Commercial Bank (Taiwan)
Government Pension Fund – Global (Norway)
Greenlight Capital (United States)
HSBC (United Kingdom)
Hua Nan Financial Holdings (Taiwan)
JP Morgan Chase (United States)
KeyCorp (United States)
Mega Financial (Taiwan)
Mitsubishi UFJ Financial (Japan)

Morgan Stanley (United States)
New York Life Insurance Company (United States)
Northern Trust (United States)
Oxford Asset Management (United Kingdom)
PanAgora Asset Management (United States)
Pictet & Cie (Switzerland)
PRIMECAP Management Company (United States)
Principal Financial Group (United States)
Raymond James Financial (United States)
Scotiabank (Bank of Nova Scotia) (Canada)
Sinopac Financial (Taiwan)
Snow Capital Management (United States)
State Bank of India (India)
State Street (United States)
State Teachers Retirement System of Ohio (United States)
Sumitomo Mitsui Banking (Japan)
Taiwan Business Bank (Taiwan)
Taiwan Cooperative Financial Holding (Taiwan)
TIAA-CREF (United States)
Two Sigma Investments (United States)

US Bancorp (United States)
Vanguard Group (United States)
Washington Trust Bancorp (United States)
Water Asset Management (United States)
Wells Fargo (United States)
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Alliant Techsystems (ATK), based in the United States, supplies aerospace and defence products to the US government, allied 
nations and prime contractors. The company’s main business segments are aerospace systems, armament systems, missile 
products, and security and sporting.7 

In the financial year ending 31 March 2012, ATK reported revenues of USD 4.6 billion (€ 3.4 billion), resulting in an operating 
profit of USD 496 million (€ 372 million) and a net profit of USD 263 million (€ 197 million).8

Nuclear weapons
The aerospace systems segment of ATK produces rocket propulsion systems for the Trident II (“D5”) Fleet Ballistic Missile 
(FBM).9 The Trident II D5 is a three-stage, solid propellant, inertia guided missile system that is the primary strategic weapons 
programme in the US Navy’s Fleet Ballistic Missile system. Deployed in 1990, the Trident II D5 is the only US submarine-
launched strategic missile system still in production. The D5 missiles are launched underwater from Trident submarines, which 
have 24 launch tubes. 

Lockheed Martin is the prime contractor for the rocket propulsion systems. In November 2009, Alliant Techsystems received a 
USD100-million (€ 67 million) contract from Lockheed Martin to produce rocket propulsion systems for all three stages of the 
US Navy’s Trident II D5 through calendar year 2013.10

In the recent past, the aerospace systems segment of ATK produced rocket propulsion systems for the Minuteman III 
Intercontinental Ballistic Missile (ICBM), the core component of the US nuclear arsenal for the past four decades. ATK was 
responsible for refurbishing all three solid propellant stages of the missile under the plan to keep the missiles operational until 
at least 2030. Northrop Grumman is the overall project leader in the ongoing ICBM Prime Integration Team. During 2010, 
the 10-year Minuteman Propulsion Replacement Program was completed. ATK produced approximately 1,800 remanufactured 
motors.11 The Minuteman III-programme continued in 2011 and 2012 at a lower rate under the Minuteman Solid Rocket 
Motor Warm Line (SRMWL) programme, headed by Northrop Grumman. During these two years, ATK produced up to ten 
motor sets.12 The budget request for FY2012 included an additional USD 34 million (€ 27 million) to complete work on the 
motors purchased in prior years. The FY2013 budget request does not yet contain additional funding for this programme area.13

Financial institutions
The following financial institutions invest in Alliant Techsystems:

Alliant Techsystems (United States)

Allianz (Germany)
AQR Capital Management (United States)
Aronson Johnson & Ortiz (United States)
Bank Hapoalim (Israel)
Bank of America (United States)
BB&T Corporation (United States)
Blackrock (United States)
BNP Paribas (France)
BNY Mellon (United States)
Calamos Holdings (United States)
Chang Hwa Commercial Bank (Taiwan)
Citadel Group (United States)
Deutsche Bank (Germany)
Dimensional Fund Advisors (United States)
Dreman Value Management (United States)
Fidelity Investments (United States)
First Commercial Bank (Taiwan)
First Eagle (United States)
General Electric (United States)
Guardian Life Insurance Company of America (United States)
Hotchkis and Wiley Capital Management (United States)
Hua Nan Financial Holdings (Taiwan)
Independence Capital Asset Partners (United States)
Invesco (United States)
Iridian Asset Management (United States)
JP Morgan Chase (United States)
KeyCorp (United States)
Lazard Capital Markets (United States)

Legg Mason (United States)
LSV Asset Management (United States)
Managed Account Advisors (United States)
Mitsubishi UFJ Financial (Japan)
Mizuho Bank (Japan)
Morgan Stanley (United States)
New York Life Insurance Company (United States)
Northern Trust (United States)
Nuveen Investments (United States)
Old Mutual (United Kingdom)
People’s United Financial (United States)
PNC Bancorp (United States)
Principal Financial Group (United States)
Prudential Financial (United States)
Royal Bank of Canada (Canada)
Royal Bank of Scotland (United Kingdom)
State Street (United States)
SunTrust (United States)
Thrivent Financial (United States)
TIAA-CREF (United States)
Toronto-Dominion Bank (Canada)
Trimaran Capital Partners (United States)
United Overseas Bank (Singapore)

US Bancorp (United States)
Vanguard Group (United States)
Wells Fargo (United States)
Western & Southern Mutual (United 
States)
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Babcock & Wilcox, based in the United States, provides energy 
technology and services primarily for the nuclear, fossil fuel 
and renewable power markets worldwide. The company’s four 
business units are nuclear energy, nuclear operations, power 
generation and technical services.14

In the financial year ending 31 December 2012, Babcock & 
Wilcox reported revenues of USD 3.3 billion (€ 2.5 billion), 
resulting in an operating profit of USD 347 million (€ 262 
million) and a net profit of USD 218 million (€ 165 million).15 

Nuclear weapons
Babcock & Wilcox describes itself as an important player in 
the defence industry as a supplier of large nuclear components, 
especially for nuclear propelled US submarines.16 The company 
also offers other services, including uranium processing, 
environmental site restoration and operating services for a 
number of government-owned facilities within the nuclear 
weapons complex of the Department of Energy (DoE) and the 
National Nuclear Security Administration (NNSA).17 

The nuclear operations division of the company specializes 
in the design and manufacture of components for the US 
government, including uranium processing as well as the 
manufacture of heavy-walled nuclear components and vessels. 
Its subsidiary Nuclear Fuel Services (NFS) operates a uranium 
fuel materials production facility to support the US fleet of 
nuclear-powered submarines and aircraft carriers.18

Subsidiaries of the Technical Services Group of Babcock & 
Wilcox maintain and exploit several laboratories that play a role 
in the US nuclear weapons programme. In the Y-12 National 
Security Complex in Tennessee, jointly managed by Babcock 
& Wilcox and Bechtel, nuclear weapons are produced and 
refurbished.19 

The technical services division of the company is also 
responsible for the management and operation of the Pantex 
Plant in Texas on behalf of the National Nuclear Security 
Administration, where the nuclear warheads for the Trident 
missiles of the US Navy are modernized.20 The life extension 
programme for the W76 warheads deployed on Trident II 
D5 ballistic missiles is expected to continue through 2018 
and also involves engineers, scientists and technicians from 
the Y‑12 National Security Complex, Savannah River Site, 
Kansas City Plant, Los Alamos National Laboratory and Sandia 
National Laboratories.21 Babock & Wilcox Technical Services 
Pantex (B&W Pantex) is responsible for security maintenance, 
processing, packaging and transport of nuclear materials.22 

The Lawrence Livermore (LLNL) and Los Alamos National 
Laboratories (LANL), jointly managed by Babcock & Wilcox, 
University of California, Bechtel and URS Corporation, 
play an important role in the research and design of nuclear 

Babcock & Wilcox (United States)

Financial institutions
The following financial institutions invest in Babcock & Wilcox: 

Addison Clark Management (United States), Allied Irish Banks 
(Ireland), Ameriprise Financial (United States), Anchor Capital 
Advisors (United States), AXA (France), Bank of America 
(United States), BB&T Corporation (United States), BBVA 
(Spain), Blackrock (United States), BNP Paribas (France), 
BNY Mellon (United States), Carlson Capital (United States), 
Comerica (United States), Crédit Agricole (France), D.E. Shaw 
(United States), Fidelity Investments (United States), Fifth 
Third Bancorp (United States), Glenview Capital Management 
(United States), Greenlight Capital (United States), Groupe 
BPCE (France), Guggenheim Capital (United States), Hancock 
Holding (United States), Invesco (United States), Janus 
Capital Group (United States), Joley Corporation (United 
States), JP Morgan Chase (United States), Kingstown Capital 
Management (United States), Lakewood Capital Management 
(United States), Managed Account Advisors (United States), 
Mason Capital Management (United States), Millennium 
Management (United States), Mitsubishi UFJ Financial 
(Japan), Morgan Stanley (United States), New Jersey Division 
of Investment (United States), Northern Trust (United States), 
PNC Bancorp (United States), PRIMECAP Management 
Company (United States), Proxima Capital Management 
(United States), Prudential Financial (United States), Regions 
Financial Corporation (United States), Scotiabank (Bank of 
Nova Scotia) (Canada), Shapiro Capital Management (United 
States), Silvercrest Asset Management (United States), State 
Street (United States), Sumitomo Mitsui Banking (Japan), T. 
Rowe Price Group (United States), Toronto-Dominion Bank 
(Canada), US Bancorp (United States), Vanguard Group 
(United States), Wells Fargo (United States)

weapons.23 LANL is responsible for monitoring the safety 
and reliability of the US nuclear stockpile and engaged in 
the design and production of nuclear weapons.24 LLNL 
also engages in research, design and development of nuclear 
weapons. Stewardship of the US nuclear weapons stockpile 
is the foremost responsibility of the facility.25 The Stockpile 
Stewardship programme is meant to sustain and modernize the 
US nuclear weapons stockpile through surveillance, assessment, 
life extension and dismantlement efforts.26

Babcock & Wilcox, together with Northrop Grumman, Aecom 
and CH2M Hill, is a joint venture partner in National Security 
Technologies (NSTec). The exact ownership distribution is 
not known. Since 2006, NSTec manages the Nevada National 
Security Site (NNSS), previously known as the Nevada 
Test Site.27 This USD 3.1 billion (€ 2.3 billion) contract 
includes operation and maintenance of over 500 facilities and 
laboratories as well as the associated infrastructure, vehicles, 
and IT/communications.28 The NNSS is the only US nuclear 
test site where subcritical tests are still taking place. The most 
recent one was the Pollux test in December 2012.29
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Babcock International (United Kingdom)
Babcock International, based in the United Kingdom, provides engineering support services. It operates in four divisions: 
Marine, & Technology, Defence And Security, Support Services and International (services for the Middle East and Africa).30 

In the financial year ended 31 March 2012, it reported revenues of £ 2.8 billion (€ 3.3 billion), resulting in an operating profit of 
£ 202 million (€ 242 million) and a net profit of £ 101 million (€ 121 million).31

Nuclear weapons
The Marine & Technology division of Babcock International, together with BAE Systems and Rolls-Royce, started the Future 
Submarines (FSM) project in 2007. The objective of this project is to design the Successor, a new class of submarines equipped 
with nuclear missiles for the Royal Navy. The Successor will replace the present Vanguard-class submarines armed with nuclear 
Trident ballistic missiles. In May 2012, the British government awarded contracts with a total value of £ 350 million (€ 435 
million) to the three companies as part of the assessment phase. Babcock International was awarded a contract worth £ 15 
million (€ 19 million).32 Babcock International is involved in the long-term technical engineering support and will provide the 
launch system for the weapons.33 The main investment decision will be taken by the UK government in 2016.34

 
The marine division of the company is also involved in the maintenance of the four Vanguard-class submarines of the British 
navy, each of which carries 16 Trident nuclear weapons.35 In its 2011 annual report, Babcock International stated that the British 
government committed to retain the current submarine-based nuclear deterrent, providing a key role for the division in the so-
called Vanguard Life Extension Project. This project has an estimated value of £ 1,3 billion (€ 1,6 billion).36 

In May 2012, Babcock International obtained a contract of over £ 350 million (€ 435 million) from the UK Ministry of Defence 
for a 3.5 year long renovation of the submarine HMS Vengeance, the fourth and last of the Vanguard-class submarines to be 
renovated.37

Financial institutions
The following financial institutions invest in Babcock International: 
Ameriprise Financial (United States)
AMP (Australia)
ANZ Banking Group (Australia)
Artisan Partners Limited (United States)
Aviva (United Kingdom)
AXA (France)
Bank of America (United States)
Barclays (United Kingdom)
BayernLB (Germany)
Blackrock (United States)
Cantillon Capital Management (United States)
Capital Group of Companies (United States)
Cazenove Capital Management (United Kingdom)
Co-operative (United Kingdom)
Crédit Mutuel (France)
Crédit Suisse (Switzerland)
Dimensional Fund Advisors (United States)
F&C Asset Management (United Kingdom)
Fidelity Investments (United States)
Government Pension Fund – Global (Norway)

HSBC (United Kingdom)
JP Morgan Chase (United States)
Kuwait Investment Authority (Kuwait)
Legal & General Group (United Kingdom)
Lloyds Banking Group (United Kingdom)
M&G Investments (United Kingdom)
Mitsubishi UFJ Financial (Japan)
Northern Trust (United States)
Royal Bank of Canada (Canada)
Royal Bank of Scotland (United Kingdom)
SAFE Investment Company (Hong Kong)
Standard Life (United Kingdom)
State Street (United States)
The National Farmers Union Mutual Insurance Society 
(United Kingdom)
UBS (Switzerland)
Vanguard Group (United States)
Wellington Management Company (United States)
William Blair & Company (United States)
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BAE Systems, based in the United Kingdom, is a worldwide defence, security and aerospace company. The company’s main 
divisions are Electronic Systems, Intelligence & Security, Land & Armaments, Maritime, Military Air & Services and Support 
Solutions.38

In the financial year 2012, BAE Systems reported revenues of £ 16.6 billion (€ 20.3 billion), resulting in an operating profit of 
£1.6 billion (€ 2.0 billion) and a net profit of £ 1.1 billion (€ 1.3 million).39

Nuclear weapons
The current Vanguard-class submarines, which are equipped with Trident nuclear missiles, were developed by BAE Systems 
between 1986 and 1999.40 Together with Babcock Marine (a division of Babcock International and Rolls‑Royce, BAE Systems 
started the Future Submarines project in 2007. The objective of this project is to design the Successor, a new class of submarines 
equipped with nuclear missiles for the Royal Navy. The Successor will replace the present Vanguard-class submarines armed with 
nuclear Trident ballistic missiles. In May 2012, the British government awarded contracts with a total value of £ 350 million 
(€ 435 million) to the three companies as part of the assessment phase. The submarines division of BAE Systems obtained the 
largest contract, with a value of £ 328 million (€ 410 million), for the overall design of the submarines.41 The company states that 
it is not involved in the development of the actual nuclear weapons that these vessels will carry.42 However, given that only four 
of the UK’s current fleet of eleven deployed submarines are nuclear weapon capable Vanguard-class, it is questionable whether 
investment would continue if the UK decided against renewing its nuclear arsenal.43

Financial institutions
The following financial institutions invest in BAE Systems: 

BAE Systems (United Kingdom)

ABP (Netherlands)
Aegon (Netherlands)
Allianz (Germany)
Ameriprise Financial (United States)
ANZ Banking Group (Australia)
Artemis Investment Management (United Kingdom)
Aviva (United Kingdom)
AXA (France)
Bank of America (United States)
Barclays (United Kingdom)
BayernLB (Germany)
Blackrock (United States)
BNP Paribas (France)
Capital Group of Companies (United States)
Citi (United States)
Commerzbank (Germany)
Commonwealth Bank of Australia (Australia)
Crédit Agricole (France)
Crédit Mutuel (France)
Crédit Suisse (Switzerland)
Deutsche Bank (Germany)
Epoch Investment Partners (United States)
F&C Asset Management (United Kingdom)
Fidelity Investments (United States)
Franklin Resources (United States)
GAM Holding (Switzerland)
Goldman Sachs (United States)
Grantham, Mayo, Van Otterloo 
(United States)
Invesco (United States)

JP Morgan Chase (United States)
Legal & General Group (United Kingdom)
Lloyds Banking Group (United Kingdom)
LSV Asset Management (United States)
M&G Investments (United Kingdom)
Majedie Asset Management (United Kingdom)
Marathon Asset Management (United Kingdom)
Mercator Asset Management (United States)
Mitsubishi UFJ Financial (Japan)
Morgan Stanley (United States)
New York Life Insurance Company (United States)
Newton Investment Management (United Kingdom)
Northern Trust (United States)
Principal Financial Group (United States)
Prudential (United Kingdom)
Prudential Financial (United States)
Royal Bank of Scotland (United Kingdom)
Schroders (United Kingdom)
Silchester International Investors (United Kingdom)
Skandinaviska Enskilda Banken (SEB) (Sweden)
Société Générale (France)
State Street (United States)
Sumitomo Mitsui Banking (Japan)
Sun Life Financial (United States)
Thrivent Financial (United States)
TIAA-CREF (United States)

Toronto-Dominion Bank (Canada)
UBS (Switzerland)
Vanguard Group (United States)
Wells Fargo (United States)
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Bechtel (United States)

Bechtel Group, a private company based in the United States, operates as an engineering, construction and project management 
company. Its business units are Civil Infrastructure, Communications, Mining and Metals, Oil, Gas and Chemicals, Power and 
US Government Services.44

In the financial year ended 31 December 2011, Bechtel Group reported revenues of USD 32.9 billion (€ 25.4 billion). Profits are 
not reported by the company.45

Nuclear weapons
Bechtel’s business unit US Government Services (Bechtel National) assists the US Department of Energy (DoE) in the areas of 
national security, scientific research and environmental clean-up. In the Y-12 National Security Complex in Tennessee, that is 
jointly managed by Bechtel National and Babcock & Wilcox, nuclear weapons are produced and refurbished.46 

The Lawrence Livermore (LLNL) and Los Alamos National Laboratories (LANL), jointly managed by Babcock & Wilcox, 
University of California, Bechtel and URS Corporation, play an important role in the research and design of nuclear weapons.47 
 
LANL is responsible for monitoring the safety and reliability of the US nuclear stockpile. The laboratory is engaged in the design 
and production of nuclear weapons.48 LLNL engages in research, design and development of nuclear weapons. Stewardship of 
the US nuclear weapons stockpile is the foremost responsibility of the facility.49 The Stockpile Stewardship programme is meant 
to sustain and modernize the US nuclear weapons stockpile through surveillance, assessment, life extension and dismantlement 
efforts.50

Financial institutions
The following financial institutions invest in Bechtel:
Abu Dhabi Commercial Bank (United Arab Emirates)
Arab Bank (Jordan)
Bank of America (United States)
Barclays (United Kingdom)
BBVA (Spain)
BNP Paribas (France)
BNY Mellon (United States)
Citi (United States)
Crédit Agricole (France)
Crédit Mutuel (France)
Goldman Sachs (United States)
Gulf International Bank (Bahrain)
HSBC (United Kingdom)

Intesa Sanpaolo (Italy)
JP Morgan Chase (United States)
Lloyds Banking Group (United Kingdom)
Mitsubishi UFJ Financial (Japan)
Mizuho Bank (Japan)
National Bank of Kuwait (Kuwait)
Northern Trust (United States)
Riyad Bank (Saudi Arabia)
Royal Bank of Scotland (United Kingdom)
Scotiabank (Bank of Nova Scotia) (Canada)
Société Générale (France)
US Bancorp (United States)
Wells Fargo (United States)
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Bharat Electronics, based in India, manufactures and supplies electronic products to defence services in India.51 The Indian 
government has a 75.86% stake in the company.52

In the financial year ending 31 March 2012, Bharat Electronics reported revenues of Rp 65.1 billion (€ 937 million), resulting in 
a net profit of Rp 8.5 billion (€ 122 million).53 

Nuclear weapons
Bharat Electronics is involved in the development of the Akash, a mid-range surface-to-air nuclear-capable missile system 
developed by India’s state-owned Defence Research and Development Organisation (DRDO).54 The Indian Air Force approved 
the addition of the Akash missile system to its arsenal in 2010.55 While Bharat Dynamics (another state-owned company) is 
the main manufacturer for the solid-fuel missile, Bharat Electronics is contracted for the radar system, and according to media 
reports for other electronic support systems.56 

Financial institutions
The following financial institutions invest in Bharat Electronics:

Bharat Electronics (India)

Capital Group of Companies (United States)
Housing Development Finance Corporation (India)
Life Insurance Corporation of India (India)
UTI Asset Management Company (India)
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Boeing, based in the United States, is the world’s largest aerospace company and a leading manufacturer of jetliners and defence, 
space and security systems. Its products and services include commercial and military aircraft, satellites, weapons, electronic 
and defence systems, launch systems, advanced information and communication systems, and performance-based logistics and 
training.57

In the financial year ending 31 December 2012, Boeing reported revenues of USD 81.7 billion (€ 61.8 billion), resulting in an 
operating profit of USD 6.3 billion (€ 4.8 billion) and a net profit of USD3.9 billion (€ 2.9 billion).58

Nuclear weapons
Since 1958, Boeing has been responsible for the development and production of the US long-range nuclear LGM-30 Minuteman 
Intercontinental Ballistic Missiles (ICBM) (versions I, II and III). These are intercontinental ground-to-ground missiles, of which 
the United States had roughly 1,000 in operation around 1967.59 Since that time the number has been reduced as a consequence 
of disarmament agreements with the former Soviet Union. All Minuteman I and II have been retired. However, there are still 450 
Minuteman III deployed today.60

As a member of the ICBM Prime Integration Team under leadership of Northrop Grumman, Boeing is involved in the 
maintenance of the nuclear Minuteman III ICBM for the US arsenal. It is responsible for guidance, flight controls, secure codes, 
ground subsystems, weapons systems testing and engineering in this ongoing project.61 Boeing reported that it had delivered the 
final guidance set in early February 2009. The Air Force did not request any additional funding for this programme in financial 
year 2010. However, it did request USD 1.2 million (€ 0.9 million) in FY2011 and USD 0.6 million in FY2012 (€ 0.5 million) 
to complete the programme.62 The modernization programme is meant to extend the service life of Minuteman III through the 
year 2020.63

Boeing also produces the B-52 Stratofortress, which is a long-range, strategic heavy bomber capable of dropping or launching the 
widest array of weapons in the US inventory. It entered service in 1954. The latest version, the B-52H, can carry up to 20 air-
launched cruise missiles. These cruise missiles can be equipped with nuclear or precision-guided conventional ordnance.64

The Nuclear Command and Control Network Communications System, the satellite communication system of the US nuclear 
forces, was developed by Boeing, in close cooperation with the US Air Force.65 The first two engineering development models 
were delivered for testing in April 2013.66

Financial institutions
The following financial institutions invest in Boeing:

Boeing (United States)

Abu Dhabi Commercial Bank (United Arab Emirates), Aegon 
(Netherlands), Allianz (Germany), ANZ Banking Group 
(Australia), Arab Bank (Jordan), Arab Banking Corporation 
(Bahrain), Aviva (United Kingdom), AXA (France), Banco 
Santander (Spain), Bank of America (United States), Bank 
of China (China), Barclays (United Kingdom), BayernLB 
(Germany), BBVA (Spain), Blackrock (United States), BNP 
Paribas (France), BNY Mellon (United States), Capital 
Group of Companies (United States), Citi (United States), 
Commerzbank (Germany), Crédit Agricole (France), Crédit 
Suisse (Switzerland), DBS Group (Singapore), Deutsche Bank 
(Germany), Eaton Vance (United States), Evercore Partners 
(United States), Fidelity Investments (United States), Geode 
Capital Management (United States), Goldman Sachs (United 
States), Groupe BPCE (France), ICBC (China), ICICI Bank 
(India), ING Group (Netherlands), Intesa Sanpaolo (Italy), 
JP Morgan Chase (United States), Lloyds Banking Group 
(United Kingdom), Loop Capital (United States), Mitsubishi 

UFJ Financial (Japan), Mizuho Bank (Japan), Morgan Stanley 
(United States), Neuberger Berman (United States), New 
York Life Insurance Company (United States), Northern Trust 
(United States), PNC Bancorp (United States), Prudential 
(United Kingdom), Prudential Financial (United States), 
Riyad Bank (Saudi Arabia), Royal Bank of Canada (Canada), 
Royal Bank of Scotland (United Kingdom), Société Générale 
(France), Standard Chartered (United Kingdom), State Street 
(United States), Sumitomo Mitsui Banking (Japan), T. Rowe 
Price Group (United States), TIAA-CREF (United States), 
UBS (Switzerland), US Bancorp (United States), Vanguard 
Group (United States), Viking Global Investors (United 
States), Wellington Management Company (United States), 
Wells Fargo (United States), Westpac Banking (Australia), 
Williams Capital Group (United States)
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CH2M Hill provides consulting, design, design-build, operations, and programme management services. Key sectors include 
energy, environmental, facilities, resources, transportation and water.67 

In the financial year 2012, CH2M Hill generated revenues of USD 6.2 billion (€ 4.7 billion), resulting in an operating profit of 
USD 159 million (€ 120 million) and a net profit of USD 93 million (€ 70 million).68 

Nuclear weapons
CH2M Hill, together with Aecom, Babcock & Wilcox and Northrop Grumman, is a joint venture partner in National Security 
Technologies (NSTec). The exact ownership distribution is not known. Since 2006, NSTec has managed the Nevada National 
Security Site (NNSS), previously known as the Nevada Test Site.69 

This USD 3.1 billion (€ 2.3 billion) contract includes operation and maintenance of over 500 facilities and laboratories as well 
as the associated infrastructure, vehicles, and IT/communications.70 The NNSS is the only US nuclear test site where subcritical 
tests are still taking place. The most recent one was the Pollux test in December 2012.71 

Financial institutions
The following financial institutions invest in CH2M HILL:

CH2M Hill (United States)

Bank of America (United States)
BNP Paribas (France)
HSBC (United Kingdom)
JP Morgan Chase (United States)
Mitsubishi UFJ Financial (Japan)
Northern Trust (United States)
Royal Bank of Scotland (United Kingdom)
US Bancorp (United States)
Wells Fargo (United States)
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European Aeronautic Defence and Space Company (EADS), based in the Netherlands, engages in the manufacture and sale of 
commercial aircraft (Airbus), civil and military helicopters, commercial space launch vehicles, missiles, military aircraft, satellites, 
defence systems and defence electronics.72

In the year ending 31 December 2012, EADS generated revenues of € 56.5 billion, resulting in an operating profit of € 2.1 
billion and a net profit of € 1.2 billion.73

Nuclear weapons
EADS and its predecessor companies have been involved in the French nuclear weapons programme from its outset. The 
company’s subsidiary Astrium develops and produces the M4-generation ballistic missiles since the 1980s, which feature multiple 
warheads and have a range of over 4,000 km. They were incrementally introduced on the first generation of the French nuclear-
powered ballistic missiles submarines from 1985, as a replacement for the previously deployed M20 missiles. 

Astrium also developed an enhanced version, the M45, with higher-performance TN75 nuclear warheads. The M45 entered 
service aboard the Triomphant submarine in 1997. Astrium is responsible for maintaining these missiles.74

In December 2004, Astrium entered into a contract to build the new M51 nuclear missile for new French submarines, an 
estimated value of € 3 billion. As with all French nuclear missile systems, Astrium is the prime contractor for development, 
production, deployment and maintenance services. Safran, Thales, SNPE (part of Safran-subsidiary Herakles) and DCNS 
(formerly DCN) are the main subcontractors. The M51 features multiple warheads, with far greater payload mass and volume 
than the M4. The M51 also offers a longer range, enabling submarines to expand their patrol zones. The nuclear submarine Le 
Terrible has been equipped with the M51 since late 2010. The missile will also enter operational service aboard the other next-
generation submarines, Triomphant and Téméraire, after retrofit. A second version of the missile upper stage with new nuclear 
warheads, will be commissioned from 2015.75

Financial institutions
The following financial institutions invest in EADS:

EADS (The Netherlands)

ABP (Netherlands)
ANZ Banking Group (Australia)
Banco Santander (Spain)
Bank of America (United States)
Barclays (United Kingdom)
BayernLB (Germany)
BBVA (Spain)
Blackrock (United States)
BNP Paribas (France)
Caisse des Dépôts et Consignations (France)
Capital Group of Companies (United States)
Citi (United States)
Commerzbank (Germany)
Commonwealth Bank of Australia (Australia)
Crédit Agricole (France)
Crédit Mutuel (France)
Crédit Suisse (Switzerland)
DBS Group (Singapore)
Deutsche Bank (Germany)
DZ Bank (Germany)
Erste Bank (Austria)
Goldman Sachs (United States)
Groupe BPCE (France)
Helaba (Germany)
HSBC (United Kingdom)
ICBC (China)

ING Group (Netherlands)
Intesa Sanpaolo (Italy)
Invesco (United States)
JP Morgan Chase (United States)
KfW (Germany)
Lloyds Banking Group (United Kingdom)
Mitsubishi UFJ Financial (Japan)
Mizuho Bank (Japan)
Morgan Stanley (United States)
Old Mutual (United Kingdom)
Oppenheimer & Co. (United States)
PRIMECAP Management Company (United States)
Principal Financial Group (United States)
Royal Bank of Canada (Canada)
Royal Bank of Scotland (United Kingdom)
Skandinaviska Enskilda Banken (SEB) (Sweden)
Société Générale (France)
State Street (United States)
Sumitomo Mitsui Banking (Japan)
Toronto-Dominion Bank (Canada)
UBS (Switzerland)
UniCredit (Italy)
Vanguard Group (United States)

Viking Global Investors (United 
States)
Westpac Banking (Australia)
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Fluor (United States)

Fluor, based in the United States, provides complex engineering, procurement, construction, and maintenance projects for 
commercial and government clients.76 

In the year ending 31 December 2012, Fluor generated revenues of USD 27.6 billion (€ 20.9 billion), resulting in an operating 
profit of USD 733 million (€ 555 million) and a net profit of USD 456 million (€ 345 million).77

Nuclear weapons
Fluor is the lead partner in Savannah River Nuclear Solutions (SRNS), a joint venture with Honeywell and Newport News 
Nuclear (part of Huntington Ingalls).78 SRNS is responsible for the management and operation of the Department of Energy’s 
Savannah River Site and Savannah River National Laboratory in South Carolina under a USD 4 billion (€ 2.7 billion) five-year 
contract. The Department of Energy prolonged the contract in September 2012 for a period of 38 months.79

SRNS is responsible for site management and operation, environmental management, management of the nuclear arsenal, the 
removal of excess nuclear materials, and environmental services. The Tritium Extraction Facility at the Savannah River Site is 
the only source of new tritium for the US nuclear stockpile. Tritium, a radioactive form of hydrogen (also called “super heavy 
water”), is essential for the continued operation of the US nuclear arsenal.80

Financial institutions
The following financial institutions invest in Fluor:
ANZ Banking Group (Australia)
Aronson Johnson & Ortiz (United States)
AXA (France)
Banco Santander (Spain)
Bank of America (United States)
Barclays (United Kingdom)
Beck, Mack & Oliver (United States)
Blackrock (United States)
BNP Paribas (France)
BNY Mellon (United States)
Brown Advisory Holdings (United States)
Calamos Holdings (United States)
Citi (United States)
Crédit Agricole (France)
Crédit Suisse (Switzerland)
Fidelity Investments (United States)
Geode Capital Management (United States)
Government Pension Fund – Global (Norway)
Guardian Life Insurance Company of America (United States)
ING Group (Netherlands)
Intesa Sanpaolo (Italy)
Invesco (United States)
JP Morgan Chase (United States)

KeyCorp (United States)
Legg Mason (United States)
Lloyds Banking Group (United Kingdom)
M&G Investments (United Kingdom)
Managed Account Advisors (United States)
Mitsubishi UFJ Financial (Japan)
New York Life Insurance Company (United States)
Northern Trust (United States)
Nuveen Investments (United States)
Orix Corporation (Japan)
Permanent Portfolio Fund (United States)
Prudential Financial (United States)
Royal Bank of Canada (Canada)
Scotiabank (Bank of Nova Scotia) (Canada)
Standard Chartered (United Kingdom)
State Street (United States)
Sun Life Financial (United States)
SunTrust (United States)
TIAA-CREF (United States)
UBS (Switzerland)
US Bancorp (United States)
Vanguard Group (United States)
Wells Fargo (United States)
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GenCorp (United States) 

GenCorp, based in the United States, is engaged in aerospace and defence (through subsidiary Aerojet) and real estate (Easton).81

In the financial year ending 30 November 2012, GenCorp generated revenues of USD 995 million (€ 767 million), resulting in 
an operating profit of USD 35 million (€ 27 million) and a net loss of USD 2.6 million (€ 2 million). The aerospace and defence 
activities organized under Aerojet accounted for 99% of the revenues.82 

Nuclear weapons
Aerojet, GenCorp’s aerospace and defence company, has been involved in nuclear weapon production for 50 years, through 
design, development and production of land-based and sea-based nuclear ballistic missile systems. 

This included contributions to the retired Polaris, Minuteman II, MGM-134A Midgetman (Small Intercontinental Ballistic 
Missile), Peacekeeper and Trident I (C4). It currently produces solid and liquid propulsion systems for the still deployed 
Minuteman III and Trident II (D5) nuclear missile systems. 83 The Minuteman III has been the core component of the US 
nuclear arsenal for the past four decades. 450 Minuteman III are still deployed today and are expected to stay active until at 
least 2020.84 The submarine-launched Trident II D5 missile is currently aboard US Ohio-class and British Vanguard-class 
submarines.85 The US is planning to keep the Trident II missiles deployed until 2042.86

Financial institutions
The following financial institutions invest in GenCorp:
Allianz (Germany)
AQR Capital Management (United States)
AXA (France)
Blackrock (United States)
BNP Paribas (France)
BNY Mellon (United States)
Capital Group of Companies (United States)
Carlson Capital (United States)
Citadel Group (United States)
Citi (United States)
Commerzbank (Germany)
Deutsche Bank (Germany)
Dimensional Fund Advisors (United States)
Dreman Value Management (United States)
Eaton Vance (United States)
Fidelity Investments (United States)
First Eagle (United States)
GAMCO Investors (United States)
Groupe BPCE (France)
Hirzel Capital Management (United States)
Invesco (United States)
IONIC Capital Management (United States)
Joley Corporation (United States)
JP Morgan Chase (United States)
Kennedy Capital Management (United States)
Kingstown Capital Management (United States)
Lawson Kroeker Investment Management (United States)
Lazard Capital Markets (United States)
Legal & General Group (United Kingdom)

Legg Mason (United States)
Lioneye Capital (United States)
Lord, Abbett & Co (United States)
Marcato Capital Management (United States)
MFP Investors (United States)
Morgan Stanley (United States)
New York Life Insurance Company (United States)
Northern Trust (United States)
Oppenheimer & Co. (United States)
Park West Asset Management (United States)
Principal Financial Group (United States)
Prudential (United Kingdom)
Renaissance Technologies (United States)
Richmond Hill Investments (United States)
Roaring Blue Lion Capital Management (United States)
SkyTop Capital Management (United States)
State Street (United States)
Steel Partners Holdings (United States)
SunTrust (United States)
Teton Advisors (United States)
TIAA-CREF (United States)
Tiger Veda Management (United States)
Two Sigma Investments (United States)
UBS (Switzerland)
Umpqua Bank (United States)
US Bancorp (United States)
Vanguard Group (United States)
Wells Fargo (United States)
Winslow Asset Management (United States)



43October 2013

General Dynamics, based in the United States, provides business aviation, land and expeditionary combat systems, armaments 
and munitions, shipbuilding and marine systems, and information systems, technologies, and mission-critical information 
systems and technology.87

In the financial year ending 31 December 2012, General Dynamics generated revenues of USD 31.5 billion (€ 23.8 billion), 
resulting in an operating profit of USD 541 million (€ 409 million) and a net loss of USD 332 million (€ 251 million).88

Nuclear weapons
General Dynamics Electric Boat, a subsidiary of General Dynamics, built the Ohio-class nuclear submarines for the US navy, 
which are equipped with up to 24 multiple warhead ballistic missiles (SLBMs). The strategic weapon on board is the Trident II 
(D5) missile.89 As the website of General Dynamics Electric Boat claims, these submarines are “the most powerful ships ever put to 
sea”, referring to the nuclear explosive power aboard the submarines. 90

In 2011, General Dynamics Electric Boat was awarded a USD429-million (€ 477 million) contract modification by the US navy 
to provide maintenance, engineering and technical support for nuclear submarines.91 

Since 2005, General Dynamics’ Advanced Information Systems (GDAIS) has been involved in a project with Honeywell 
International and Raytheon to extend the lifecycle of the guidance systems of the Trident II (D5) nuclear missiles of the US 
navy.92 In December 2009, GDAIS’ contract was prolonged by another three years.93 In January 2012, it obtained another 
USD 96 million (€ 75 million) contract for production and deployed-systems support of the Trident II-weapons system, with a 
maximum contract value of USD 225 million (€ 173 million) if all options are exercised.94 The submarine-launched Trident II 
D5 missile is currently aboard US Ohio-class and British Vanguard-class submarines.95 The US. is planning to keep the Trident II 
missiles deployed until 2042.96

Financial institutions
The following financial institutions invest in General Dynamics: 

General Dynamics (United States)

Abrams Bison Investments (United States)
Abu Dhabi Commercial Bank (United Arab Emirates)
American Century Investments (United States)
ANZ Banking Group (Australia)
Banco Santander (Spain)
Bank of America (United States)
Bank of Montreal (BMO Financial Group) (Canada)
Bank of Taiwan (Taiwan)
Barclays (United Kingdom)
BBVA (Spain)
Blackrock (United States)
BNY Mellon (United States)
Capital Group of Companies (United States)
Cornerstone Investment Partners (United States)
Cowen Group (United States)
Crédit Suisse (Switzerland)
Deutsche Bank (Germany)
Evercore Partners (United States)
Fidelity Investments (United States)
Franklin Resources (United States)
Geode Capital Management (United States)
Goldman Sachs (United States)
Groupe BPCE (France)
Invesco (United States)
Janus Capital Group (United States)
JP Morgan Chase (United States)
Lazard Capital Markets (United States)
Lloyds Banking Group (United Kingdom)
Longview Asset Management (United States)

Managed Account Advisors (United States)
Mitsubishi UFJ Financial (Japan)
Mizuho Bank (Japan)
Morgan Stanley (United States)
Neuberger Berman (United States)
New York Life Insurance Company (United States)
Northern Trust (United States)
PNC Bancorp (United States)
Power Corporation of Canada (Canada)
Prudential Financial (United States)
Riyad Bank (Saudi Arabia)
Royal Bank of Scotland (United Kingdom)
Sanders Capital (United States)
Scotiabank (Bank of Nova Scotia) (Canada)
Standard Life (United Kingdom)
State Street (United States)
Sumitomo Mitsui Banking (Japan)
SunTrust (United States)
Svenska Handelsbanken (Sweden)
TIAA-CREF (United States)
Toronto-Dominion Bank (Canada)
UBS (Switzerland)
US Bancorp (United States)
Vanguard Group (United States)
Victory Capital Management (United States)
Wellington Management Company (United States)
Wells Fargo (United States)
Williams Capital Group (United States)
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Honeywell International, based in the United States, operates 
as a diversified technology and manufacturing company. The 
company’s business units are Aerospace, Automation and 
Control Solutions, Transportation Systems and Specialty 
Materials.97 

In the financial year ending 31 December 2012, Honeywell 
International generated revenues of USD 37.7 billion (€ 28.5 
billion), resulting in an operating profit of USD 3.9 billion 
(€ 2.9 billion) and a net profit of USD 2.9 billion (€ 2.2 
billion).98

Nuclear weapons
Honeywell Federal Manufacturing & Technologies manages 
and operates the Kansas City Plant, a facility of the National 
Nuclear Security Administration (NNSA), where an estimated 
85% of the non-nuclear components for US nuclear weapons 
are produced.99 In 2010, the NNSA extended the contract 
with Honeywell to manage the facility for a maximum of five 
years.100

Honeywell is co-owner of Savannah River Nuclear Solutions 
(SRNS), together with lead partner Fluor and Newport News 
Nuclear (part of Huntington Ingalls). Since 2008 SRNS has 
been responsible for the management and operation of the 
Department of Energy’s Savannah River Site and Savannah 
River National Laboratory in South Carolina under a USD 
4 billion (€ 2.7 billion) five-year contract. The Department 
of Energy prolonged the contract in September 2012 for a 
period of 38 months.101

SRNS is responsible for site management and operation, 
environmental management, management of the nuclear 
arsenal, the removal of excess nuclear materials, and 
environmental services. The Tritium Extraction Facility at the 
Savannah River Site is the only source of new tritium for the 
US nuclear stockpile. Tritium, a radioactive form of hydrogen 
(also called “super heavy water”), is essential for the continued 
operation of the US nuclear arsenal.102

Honeywell Technology Solutions Inc (HTSI) has a contract 
with the US government’s Defense Threat Reduction Agency 
(DTRA). As the instrumentation support contractor, HTSI is 
responsible for maintaining an inventory of instrumentation 
to monitor and record data associated with the testing on 
the White Sands Missile Range in New Mexico of simulated 
nuclear weapons and conventional weapons.103

Honeywell, together with General Dynamics and Raytheon, 
is also involved in a project that aims to extend the lifecycle 
of the Trident II (D5) nuclear missiles for the US navy.104 
In December 2009, this contract was extended by three 
years. Honeywell International was the most important 
subcontractor, producing components for integrated circuits 
at its factory in Plymouth (Minnesota).105 The submarine-
launched Trident II D5 missile is currently aboard US Ohio-
class and British Vanguard-class submarines.106 The US is 
planning to keep the Trident 
II missiles deployed until 
2042.107

Honeywell International (United States)
Financial institutions
The following financial institutions invest in Honeywell International:
Adage Capital Management (United States)
Aegon (Netherlands)
Allianz (Germany)
American Century Investments (United States)
Ameriprise Financial (United States)
Aviva (United Kingdom)
Banco Santander (Spain)
Bank of America (United States)
Barclays (United Kingdom)
BBVA (Spain)
Blackrock (United States)
BNP Paribas (France)
BNY Mellon (United States)
Capital Group of Companies (United States)
Citi (United States)
Crédit Agricole (France)
Danske Bank (Denmark)
DBS Group (Singapore)
Deutsche Bank (Germany)
DnB (Norway)
Evercore Partners (United States)
Fidelity Investments (United States)
GAMCO Investors (United States)
Geode Capital Management (United States)
Goldman Sachs (United States)
HSBC (United Kingdom)
ING Group (Netherlands)
Intesa Sanpaolo (Italy)
JP Morgan Chase (United States)
Lazard Capital Markets (United States)
Legg Mason (United States)
Mitsubishi UFJ Financial (Japan)
Mizuho Bank (Japan)
Morgan Stanley (United States)
New York Life Insurance Company (United States)
Northern Trust (United States)
Old Mutual (United Kingdom)
Oppenheimer & Co. (United States)
Power Corporation of Canada (Canada)
PRIMECAP Management Company (United States)
Prudential Financial (United States)
Royal Bank of Canada (Canada)
Royal Bank of Scotland (United Kingdom)
Société Générale (France)
Standard Chartered (United Kingdom)
State Street (United States)
Sumitomo Mitsui Banking (Japan)
Sun Life Financial (United States)
T. Rowe Price Group (United States)
TIAA-CREF (United States)
Toronto-Dominion Bank (Canada)
UBS (Switzerland)
UniCredit (Italy)
US Bancorp (United States)
Vanguard Group (United States)

Wellington Management 
Company (United States)
Wells Fargo (United States)
Westpac Banking (Australia)



45October 2013

Huntington Ingalls Industries (United States)

Huntington Ingalls Industries (HII), based in the United States, designs, constructs and maintains nuclear and non-nuclear ships 
for the US Navy and Coast Guard and offers after-market services for military ships around the world.108

In the financial year ending 31 December 2012, HII generated revenues of USD 6.7 billion (€ 5.1 billion), resulting in an 
operating profit of USD 358 million (€ 271 million) and a net profit of USD 146 million (€ 110 million).109

Nuclear weapons
Huntington Ingalls’ subsidiary Newport News Nuclear is co-owner of Savannah River Nuclear Solutions (SRNS), together 
with lead partner Fluor and Honeywell. Since 2008, SRNS has been responsible for the management and operation of the 
Department of Energy’s Savannah River Site and Savannah River National Laboratory in South Carolina under a USD 4 billion 
(€ 2.7 billion) five-year contract. The Department of Energy has prolonged the contract in September 2012 for 38 months.110

SRNS is responsible for site management and operation, environmental management, management of the nuclear arsenal, the 
removal of excess nuclear materials, and environmental services. The Tritium Extraction Facility at the Savannah River Site is the 
only source of new tritium for the US nuclear stock. Tritium, a radioactive form of hydrogen (also called “super heavy water”), is 
essential for the continued operation of the US nuclear arsenal.111

Financial institutions
The following financial institutions invest in Huntington Ingalls Industries:
Allianz (Germany)
Ameriprise Financial (United States)
AXA (France)
Bank of America (United States)
BB&T Corporation (United States)
Blackrock (United States)
BNP Paribas (France)
BNY Mellon (United States)
Capital One Financial (United States)
Comerica (United States)
Crédit Suisse (Switzerland)
D.E. Shaw (United States)
Denver Investments (United States)
Deutsche Bank (Germany)
Dimensional Fund Advisors (United States)
Eaton Vance (United States)
Fidelity Investments (United States)
Firefly Value Partners (United States)
First Eagle (United States)
Franklin Resources (United States)
Goldman Sachs (United States)
Government Pension Fund – Global (Norway)
Guardian Life Insurance Company of America (United States)
Hotchkis and Wiley Capital Management (United States)
Invesco (United States)
Jacobs Levy Equity Management (United States)
JP Morgan Chase (United States)
Kestrel Investment Management (United States)
Lord, Abbett & Co (United States)
Mitsubishi UFJ Financial (Japan)

Morgan Stanley (United States)
New York Life Insurance Company (United States)
Newtyn Management (United States)
Northern Trust (United States)
Oppenheimer & Co. (United States)
Orix Corporation (Japan)
Piper Jaffray Companies (United States)
Prudential Financial (United States)
Pzena Investment Management (United States)
QS Investors (United States)
Renaissance Technologies (United States)
Royal Bank of Scotland (United Kingdom)
Scotia Bond Co (Canada)
Scotiabank (Bank of Nova Scotia) (Canada)
Southpoint Capital Advisors (United States)
State Street (United States)
Sumitomo Mitsui Banking (Japan)
Sun Life Financial (United States)
SunTrust (United States)
Taiwan Business Bank (Taiwan)
Taiwan Cooperative Financial Holding (Taiwan)
TIAA-CREF (United States)
Toronto-Dominion Bank (Canada)
US Bancorp (United States)
US Fiduciary Services (United States)
Vanguard Group (United States)
Wedge Capital Management (United States)
Wells Fargo (United States)
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Jacobs Engineering (United States)

Jacobs Engineering Group, based in the United States, provides professional, technical and construction services. Among its 
primary markets are aerospace and defence, energy, oil and gas and infrastructure.112

In the financial year ending 28 September 2012, Jacobs Engineering generated revenues of USD 10.9 billion (€ 8.5 billion), 
resulting in an operating profit of USD 596 million (€ 463 million) and a net profit of USD 379 million (€ 294 million).113

Nuclear weapons
In December 2008, Jacobs Engineering acquired a one-third share in the joint venture AWE-ML, the company that manages the 
United Kingdom’s Atomic Weapons Establishment (AWE). The other partners are Lockheed Martin and Serco.114 The AWE is 
responsible for the maintenance of the warheads for the UK nuclear arsenal. Trident is a submarine-launched, intercontinental 
ballistic missile system carried by Vanguard-class submarines.

AWE’s involvement with Trident missiles covers the entire life cycle, from initial concept to assessment, design, component 
manufacture and assembly, in-service support and decommissioning and disposal.115 AWE-ML has a 25 year-long non-revocable 
contract to run the AWE that expires in March 2025. 116

Financial institutions
The following financial institutions invest in Jacobs Engineering: 
Ameriprise Financial (United States)
Artisan Partners Limited (United States)
Bank of America (United States)
Blackrock (United States)
BNP Paribas (France)
BNY Mellon (United States)
Burgundy Asset Management (Canada)
Calamos Holdings (United States)
Century Management (United States)
D.F. Dent & Company (United States)
Eaton Vance (United States)
Fidelity Investments (United States)
Geode Capital Management (United States)
Goldman Sachs (United States)
Janus Capital Group (United States)
Legg Mason (United States)
Lord, Abbett & Co (United States)
Madison Investment Advisors (United States)
Northern Trust (United States)
Partner Fund Management (United States)

Platinum Investment Management (Australia)
PNC Bancorp (United States)
PRIMECAP Management Company (United States)
Provident Trust Company (United States)
Royal Bank of Scotland (United Kingdom)
Ruane Cunniff & Goldfarb (United States)
Scotiabank (Bank of Nova Scotia) (Canada)
State Street (United States)
T. Rowe Price Group (United States)
Thrivent Financial (United States)
TIAA-CREF (United States)
UMB Financial (United States)
Union Bank of California (United States)
US Bancorp (United States)
Van Eck Associates Corporation (United States)
Vanguard Group (United States)
Wellington Management Company (United States)
Wells Fargo (United States)
William Blair & Company (United States)
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Larsen & Toubro (India)

Larsen & Toubro, based in India, is a technology, engineering, construction and manufacturing company. It has nine operating 
divisions, among which are Heavy Engineering, Construction and Power.117

In the financial year ending 31 March 2012, Larsen & Toubro generated revenues of Rp 545 billion (€ 7.8 billion), resulting in 
an operating profit of Rp 62.5 billion (€ 1 billion) and a net profit of Rp 44.6 billion (€ 642 million).118

Nuclear weapons
As one of India’s major construction companies, Larsen & Toubro is involved in designing and building the Advanced 
Technology Vessel, the future nuclear-armed submarine of the Indian navy. The project, with a total value of USD 3 billion, was 
initiated in 1970 and its objective was to build five nuclear submarines, each equipped with a dozen K-15 nuclear missiles.119 The 
K-15, developed by the Defence Research and Development Organisation (DRDO) of the Indian Ministry of Defence, has a 
strike range of 700 km.120 The expected date for the sea trial has been postponed several times, now expected sometime in 2013. 
Another three submarines of the same class are in different stages of construction.121

According to media reports, Larsen & Toubro is responsible for developing the launcher system for the nuclear-capable surface-
to-air Akash missile system developed by India’s state-owned Defence Research and Development Organisation (DRDO).122

Financial institutions
The following financial institutions invest in Larsen & Toubro:
Axis Bank (India)
Barclays (United Kingdom)
Blackrock (United States)
Citi (United States)
Crédit Suisse (Switzerland)
Darashaw (India)
Deutsche Bank (Germany)
Edelweiss Financial Services (India)
Equator Securities (Indonesia)
Equirus Capital (India)
Fidelity Investments (United States)
FirstRand Bank (South Africa)
General Insurance Corporation of India (India)
HDFC Bank (India)
Housing Development Finance Corporation (India)
HSBC (United Kingdom)
ICICI Bank (India)
Infrastructure Development Finance Company (India)

JM Financial (India)
JP Morgan Chase (United States)
Kotak Mahindra Group (India)
Life Insurance Corporation of India (India)
LKP Finance (India)
Mata Securities India (India)
Mizuho Bank (Japan)
SPA Group (India)
Standard Chartered (United Kingdom)
State Bank of India (India)
Sumitomo Mitsui Banking (Japan)
The New India Assurance Co. (India)
Trust Investment Advisors (India)
UTI Asset Management Company (India)
Vanguard Group (United States)
VIEL (India)
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Lockheed Martin (United States)
Lockheed Martin, based in the United States, focuses on 
aeronautics, space systems, electronic systems and information 
systems. Its most important divisions are Aerospace and 
Defence, Information Technology and New Technologies.123

In the financial year ending 31 December 2012, it generated 
revenues of USD 47.2 billion (€ 35.7 billion), resulting in an 
operating profit of USD 4.4 billion (€ 3.3 billion) and a net 
profit of USD 2.7 billion (€ 2.0 billion).124

Nuclear weapons
Lockheed Martin is the world’s largest weapons producer.125 It 
produces and maintains a wide variety of conventional weapons 
as well as nuclear weapons for both the United States and the 
United Kingdom.126

Lockheed Martin is responsible for the construction of 
the Trident II (D5) nuclear missiles for the US Ohio-class 
submarines and the British Vanguard-class submarines.127 
Deployed in 1990, the Trident II D5 is the only US submarine-
launched intercontinental ballistic missile system still in 
production. The D5 missiles are currently aboard US Ohio-class 
and British Vanguard-class submarines.128 The United States is 
planning to keep Trident II missiles deployed until 2042.129 

Lockheed Martin holds a 33.3% share and takes the lead in the 
joint venture AWE-ML, the company that manages the United 
Kingdom’s Atomic Weapons Establishment (AWE). The other 
partners are Jacobs Engineering and Serco.130 AWE is responsible 
for maintaining the warheads for the UK nuclear arsenal. 
Trident is a submarine-launched, intercontinental ballistic 
missile system carried by Vanguard-class submarines.

AWE’s involvement with Trident missiles covers the entire life 
cycle, from initial concept to assessment, design, component 
manufacture and assembly, in-service support, decommissioning 
and disposal.131 AWE-ML has a 25 year-long non-revocable 
contract to run the AWE that expires in March 2025. 132

As a member of the ICBM Prime Integration Team, Lockheed 
Martin is involved in the production and maintenance of the 
Minuteman III nuclear intercontinental ballistic missiles.133 
Lockheed Martin is responsible for the weapons, control and 
re-entry systems in this project under leadership of Northrop 
Grumman.134

In March 2011, the company received a USD 12.5 million 
(€ 8.8 million) contract for the refurbishment of re-entry 
vehicle arming and fusing assemblies for the Minuteman III 
missiles. According to the latest plans, these nuclear missiles will 
continue to be part of the US nuclear defence programme until 
at least 2030.135

In May 2009, Lockheed Martin acquired the Scottish company 
Imes Strategic Support, a supplier of key components for 
the British navy’s nuclear 
weaponry.136 

Financial institutions
The following financial institutions invest in Lockheed Martin:
Allianz (Germany)
Ameriprise Financial (United States)
ANZ Banking Group (Australia)
Aronson Johnson & Ortiz (United States)
Bank of America (United States)
Barclays (United Kingdom)
Blackrock (United States)
BNY Mellon (United States)
Capital Group of Companies (United States)
Citadel Group (United States)
Citi (United States)
Crédit Agricole (France)
DBS Group (Singapore)
Deutsche Bank (Germany)
Epoch Investment Partners (United States)
First Eagle (United States)
Franklin Resources (United States)
Geode Capital Management (United States)
Goldman Sachs (United States)
Hotchkis and Wiley Capital Management (United 
States)
Invesco (United States)
JP Morgan Chase (United States)
Lloyds Banking Group (United Kingdom)
LSV Asset Management (United States)
Managed Account Advisors (United States)
Mitsubishi UFJ Financial (Japan)
Mizuho Bank (Japan)
Morgan Stanley (United States)
New York Life Insurance Company (United States)
Newton Investment Management (United 
Kingdom)
Northern Trust (United States)
Principal Financial Group (United States)
Prudential (United Kingdom)
Prudential Financial (United States)
Riyad Bank (Saudi Arabia)
Royal Bank of Canada (Canada)
Royal Bank of Scotland (United Kingdom)
State Street (United States)
Sumitomo Mitsui Banking (Japan)
Sun Life Financial (United States)
T. Rowe Price Group (United States)
Thrivent Financial (United States)
TIAA-CREF (United States)
UBS (Switzerland)
US Bancorp (United States)
Vanguard Group (United States)
Veritas Asset Management (United Kingdom)
Wellington Management Company (United States)
Wells Fargo (United States)
Western & Southern Mutual (United States)
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Northrop Grumman (United States)

Northrop Grumman Corporation, based in the United States, provides products, services and solutions in the aerospace, 
electronics, information systems and shipbuilding sectors.137

In the financial year ending 31 December 2012, Northrop Grumman generated revenues of USD 25.2 billion (€ 19.1 billion), 
resulting in an operating profit of USD 3.1 billion (€ 2.3 billion) and a net profit of USD 2.0 billion (€ 1.5 billion).138

Nuclear weapons
Northrop Grumman, as prime contractor of the US Air Force, developed and built the B-2 Spirit stealth bomber, which first flew 
in 1989. The bomber is designed to be able to carry more than 20 tons of conventional and nuclear ordnance. The fleet currently 
consists of 20 aircraft.139 In February 2013, the company obtained a contract to modernize the B-2’s Defensive Management 
System (DMS), the electronic warfare system. The project is expected to last for approximately three years.140 

After acquiring the US company TRW in 2002, Northrop Grumman inherited the leadership of the ICBM Prime Integration 
Team. This project was initiated in 1997 and is ongoing. It has a total value of USD 6.5 billion (€ 5 billion). Northrop 
Grumman and its principle partners Alliant Techsystems, Boeing and Lockheed Martin, are responsible for the production and 
maintenance of the Minuteman III nuclear Intercontinental Ballistic Missiles (ICBM). There are 450 Minuteman III deployed 
today.141 

Northrop Grumman, together with partners Babcock & Wilcox, Aecom and CH2M Hill, is a joint venture partner in National 
Security Technologies (NSTec). Since 2006, NSTec has managed the Nevada National Security Site (NNSS), previously known 
as Nevada Test Site.142 Northrop Grumman was the managing partner, but decreased its interest in NSTec in 2011.143 The exact 
ownership distribution is not known. This USD 3.1 billion (€ 2.3 billion) contract includes operation and maintenance of over 
500 facilities and laboratories as well as the associated infrastructure, vehicles, and IT/communications.144 The NNSS is the only 
US nuclear test site where subcritical tests are still taking place. The most recent one was the Pollux test in December 2012.145

Financial institutions
The following financial institutions invest in Northrop Grumman: 

Abu Dhabi Commercial Bank (United Arab Emirates), Allianz 
(Germany), American Century Investments (United States), 
Ameriprise Financial (United States), ANZ Banking Group 
(Australia), AQR Capital Management (United States), 
Aronson Johnson & Ortiz (United States), Aviva (United 
Kingdom), AXA (France), Bank of America (United States), 
Bank of Montreal (BMO Financial Group) (Canada), Barclays 
(United Kingdom), BayernLB (Germany), Blackrock (United 
States), BNP Paribas (France), BNY Mellon (United States), 
Capital Group of Companies (United States), Charles Schwab 
Investment Management (United States), Citi (United States), 
Crédit Suisse (Switzerland), Danske Bank (Denmark), Deutsche 
Bank (Germany), Dimensional Fund Advisors (United States), 
Drexel Hamilton (United States), First Eagle (United States), Franklin 
Resources (United States), Geode Capital Management (United States), 
Goldman Sachs (United States), Groupe BPCE (France), Gulf 
Bank (Kuwait), Hotchkis and Wiley Capital Management (United 
States), Intesa Sanpaolo (Italy), Invesco (United States), Janus 
Capital Group (United States), JP Morgan Chase (United States), 
Lloyds Banking Group (United Kingdom), Longview Partners 
(United Kingdom), LSV Asset Management (United States), 

Macquarie Group (Australia), Managed Account Advisors (United 
States), Mischler Financial Group (United States), Mitsubishi UFJ 
Financial (Japan), Mizuho Bank (Japan), Morgan Stanley (United 
States), New York Life Insurance Company (United States), 
Northern Trust (United States), Old Mutual (United Kingdom), 
PNC Bancorp (United States), Power Corporation of Canada 
(Canada), Prudential (United Kingdom), Prudential Financial 
(United States), Pzena Investment Management (United States), 
Royal Bank of Scotland (United Kingdom), Schroders (United 
Kingdom), Scotiabank (Bank of Nova Scotia) (Canada), State 
Street (United States), Sumitomo Mitsui Banking (Japan), Sun 
Life Financial (United States), SunAmerica Asset Management 
Corporation (United States), SunTrust (United States), TIAA-
CREF (United States), UniCredit (Italy), US Bancorp (United 
States), Vanguard Group (United States), Wellington Management 
Company (United States), Wells Fargo (United States), Williams 
Capital Group (United States)
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Rockwell Collins (United States)

Rockwell Collins, based in the United States, provides design, production and support solutions for customers in the aerospace 
and defence sector, such as cockpit electronics, communications, information management and simulation and training.146

During the financial year ending 30 September 2012, Rockwell Collins reported revenues of USD 4.7 billion (€ 3.7 billion), 
resulting in an operating profit of USD 857 million (€ 666 million) and a net profit of USD 609 million (€ 473 million).147

Nuclear weapons
In 2006, the US Air Force awarded a technology development contract of unknown duration to Rockwell Collins for 
the Minuteman Modernization Program Upgrade (MMP Upgrade). The company was selected to improve the satellite 
communications capacity of the Minuteman Launch Control Centers (LCCs). The upgrade ensures that all Minuteman units 
receive Emergency Action Messages from the National Command Authority under all circumstances.148 

Financial institutions
The following financial institutions invest in Rockwell Collins: 
Aegon (Netherlands)
Aviva (United Kingdom)
New York Life Insurance Company (United States)
Permanent Portfolio Fund (United States)
Prudential Financial (United States)
Bank of America (United States)
Citi (United States)
Crédit Agricole (France)
JP Morgan Chase (United States)
KeyCorp (United States)
Mitsubishi UFJ Financial (Japan)
Mizuho Bank (Japan)
UBS (Switzerland)
US Bancorp (United States)
Wells Fargo (United States)
BNY Mellon (United States)
State Street (United States)
Adage Capital Management (United States)
Affiliated Managers (United States)
American Century Investments (United States)
Anchor Capital Advisors (United States)

Artisan Partners Limited (United States)
Blackrock (United States)
Capital Group of Companies (United States)
Epoch Investment Partners (United States)
Farallon Capital Management (United States)
Fidelity Investments (United States)
First Manhattan (United States)
Geode Capital Management (United States)
Government Pension Fund – Global (Norway)
Janus Capital Group (United States)
Luther King Capital Management (United States)
Neuberger Berman (United States)
Nordea Bank (Sweden)
Northern Trust (United States)
Ontario Teachers’ Pension Plan Board (Canada)
SunTrust (United States)
ValueAct Holdings (United States)
Power Corporation of Canada (Canada)
TIAA-CREF (United States)
Vanguard Group (United States)
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Rolls‑Royce, based in the United Kingdom, provides integrated power systems for use on land, at sea and in the air. The 
company’s main business divisions are Civil Aerospace, Defence Aerospace, Marine and Energy.149 

In the financial year ending 31 December 2012, Rolls‑Royce generated revenues of £ 12.1 billion (€ 14.8 billion), resulting in an 
operating profit of £ 1.4 billion (€ 1.7 billion) and a net profit of £ 2.3 billion (€ 2.8 billion).150

Nuclear weapons
Rolls-Royce has been involved in the development and maintenance of the current fleet of nuclear-armed Vanguard class 
submarines of the Royal Navy. The company is responsible for the development of nuclear-powered engines.151

Together with Babcock Marine and BAE Systems, the marine division of Rolls-Royce launched the Future Submarines (FSM) 
project in 2007. The goal of this project is the development of “Successor”, a new class of nuclear missile submarines for the 
Royal Navy, replacing the current Vanguard class submarines armed with Trident nuclear ballistic missiles. 

In May 2012, contracts valued at £ 350 million (€ 435 million) were allocated to the three companies by the British government. 
The contract with Rolls-Royce, which is responsible for the integration of the reactor design, has a value of over £ 4 million 
(more than € 5 million).152 In June 2012, Rolls-Royce was granted a £ 1.1 billion (€ 1.36 billion) contract by the British Ministry 
of Defence for submarine nuclear reactor cores (£ 600 million) for both the current Astute class as well as the next generation 
submarines, and for industrial investment in the Raynesway plant that manufactures them (£ 500 million).153 

Financial institutions
The following financial institutions invest in Rolls Royce:

Rolls-Royce (United Kingdom)

ABP (Netherlands)
Aegon (Netherlands)
Ameriprise Financial (United States)
ANZ Banking Group (Australia)
AXA (France)
Baillie Gifford & Co (United Kingdom)
Banco Santander (Spain)
Bank of America (United States)
Barclays (United Kingdom)
BayernLB (Germany)
Blackrock (United States)
BNP Paribas (France)
Capital Group of Companies (United States)
Citi (United States)
Commerzbank (Germany)
Commonwealth Bank of Australia (Australia)
Crédit Agricole (France)
DBS Group (Singapore)
Deutsche Bank (Germany)
Egerton Capital (United Kingdom)
Fidelity Investments (United States)
GAMCO Investors (United States)
Goldman Sachs (United States)
Government Pension Fund – Global (Norway)
Helaba (Germany)
HSBC (United Kingdom)
Invesco (United States)

JP Morgan Chase (United States)
KfW (Germany)
Legal & General Group (United Kingdom)
Lloyds Banking Group (United Kingdom)
M&G Investments (United Kingdom)
Mitsubishi UFJ Financial (Japan)
National Bank of Abu Dhabi (United Arab Emirates)
Nordea Bank (Sweden)
Northern Cross (United States)
Northern Trust (United States)
Royal Bank of Canada (Canada)
Royal Bank of Scotland (United Kingdom)
Ruane Cunniff & Goldfarb (United States)
Schroders (United Kingdom)
Société Générale (France)
Standard Life (United Kingdom)
State Street (United States)
Sumitomo Mitsui Banking (Japan)
T. Rowe Price Group (United States)
Thornburg Investment Management (United States)
Toronto-Dominion Bank (Canada)
Vanguard Group (United States)
Wellington Management Company (United States)

William Blair & Company (United States)
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Safran (France)

Safran, based in France, is a high-tech group with three key business areas: aerospace, defence and security.154 The French state 
holds a 27.08% stake in the company.155 

In 2012, Safran reported revenues of € 13.6 billion, resulting in an operating profit of € 1.4 billion and a net profit of € 1.0 
billion.156

Nuclear weapons
Safran, together with EADS, Thales and others, obtained a contract in December 2004 to build the new M51 nuclear missile 
for the new French submarines, with an estimated value of € 3 billion. EADS’s subsidiary Astrium is the lead contractor, whereas 
Safran, Thales, and DCNS were selected as the main subcontractors.157 

The M51 features multiple warheads, with far greater payload mass and volume than the M4. It also offers a longer range, 
enabling submarines to expand their patrol zones. The nuclear submarine Le Terrible has been equipped with the M51 since late 
2010. The missile will also enter operational service aboard the other new-generation submarines, Triomphant and Téméraire, 
after retrofit. A second version of the missile upper stage with new nuclear warheads, will be commissioned from 2015.158

Safran’s subsidiary Snecma is the prime contractor of the propulsion system for the M51 missile project, producing all inert 
components in the rocket motors. Sagem, another subsidiary of Safran, developed the navigation systems for the M51, which 
will improve the accuracy of the missile.159 SNPE Matériaux Energétiques (SME), a subsidiary of state-owned SNPE which was 
merged into Safran’s subsidiary Herakles together with Snecma Propulsion Solide (SPS) in 2011, made the rocket propellant that 
powers the nuclear ballistic missile.160 

Financial Institutions
The following financial institutions invest in Safran:
ABP (Netherlands)
Allianz (Germany)
Banco Santander (Spain)
Bank of America (United States)
Blackrock (United States)
BNP Paribas (France)
Citi (United States)
Commerzbank (Germany)
Crédit Agricole (France)
Crédit Mutuel (France)
Deutsche Bank (Germany)
Fidelity Investments (United States)
Franklin Resources (United States)

Groupe BPCE (France)
HSBC (United Kingdom)
ING Group (Netherlands)
Mitsubishi UFJ Financial (Japan)
Morgan Stanley (United States)
Oddo & Cie (France)
Royal Bank of Scotland (United Kingdom)
Société Générale (France)
Tweedy Browne Company (United States)
Vanguard Group (United States)
Wellington Management Company (United States)
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Science Applications International Corporation (SAIC), based in the United States, offers scientific, technical and technological 
applications. The key divisions of the company are Cybersecurity, Energy, Environment and Infrastructure, Research, Health and 
Logistics.161 

In the financial year ending 31 January 2013, SAIC reported revenues of USD11.2 billion (€ 8.3 billion), resulting in an 
operating income of USD 734 million (€ 543 million) and a net profit of USD 525 million (€ 388 million).162 

Nuclear weapons
In the past 25 years, SAIC has provided technical, engineering and support services to the nuclear programme of the National 
Nuclear Security Administration (NNSA) Office of Defense Programs. SAIC’s work in inventory for the Office of Defense 
Programs include technical and programmatic support for weapons maintenance, security, life extension, and modifications to 
the weapons systems. SAIC supports the development and deployment of production technologies for materials, production, 
purchasing, and inspection and testing of replacement parts used in nuclear weapons and ballistic missiles, and for joint test 
assemblies.163

Recent contracts include an agreement from February 2012 for technical and analytical services, including nuclear-related 
technical assessments, to the Department of Defense (DoD). The contract has a term of one year, but may be renewed four times 
by one year. The contract value is up to a maximum of USD 95 million (€ 72 million), if all options are exercised.164 

In October 2012, SAIC obtained a task order by the Defense Information Systems Agency (DISA) to provide strategic 
command, control and communications (C3) system engineering and technical services in support of the Nuclear C3 System. 
The single-award contract has a one-year base period of performance, four one-year options, and a total contract value of USD18 
million (€ 14 million) if all options are exercised.165

In January 2013, SAIC was awarded a prime contract by the NNSA to provide enterprise-wide technical, engineering, and 
programmatic support services for programme management, nuclear engineering, training, security management, emergency 
operations, aviation operations, nuclear nonproliferation and emergency management. The contract was awarded to SAIC as a 
member of the TechSource-led small business team, which is one of eight small business contractor teams eligible to compete 
for work under the contract.166 About SAIC´s tasks it was only announced that it “will provide support services to mission critical 
national security programs”. The five-year multiple-award purchase agreement has a total contract value of USD300 million (€ 232 
million) for all awardees.167

Financial institutions
The following financial institutions invest in SAIC:

SAIC (United States)

Addison Clark Management (United States)
Aegon (Netherlands)
Anchor Capital Advisors (United States)
Aronson Johnson & Ortiz (United States)
Artisan Partners Limited (United States)
Bank of America (United States)
Blackrock (United States)
BNY Mellon (United States)
Citi (United States)
Crestwood Capital Management (United States)
Fidelity Investments (United States)
Franklin Resources (United States)
Geode Capital Management (United States)
Government Pension Fund – Global (Norway)
ING Group (Netherlands)
Invesco (United States)
Iridian Asset Management (United States)
LSV Asset Management (United States)
Mayo Investment Advisors 
(United States)
Morgan Stanley (United 

States)
New York Life Insurance Company (United States)
Northern Trust (United States)
Nuveen Investments (United States)
Pensioenfonds Zorg & Welzijn (Netherlands)
Principal Financial Group (United States)
Prudential (United Kingdom)
Royal Bank of Scotland (United Kingdom)
Schroders (United Kingdom)
Scotiabank (Bank of Nova Scotia) (Canada)
Shapiro Capital Management (United States)
Société Générale (France)
State Street (United States)
SunTrust (United States)
UBS (Switzerland)
US Bancorp (United States)
Vanguard Group (United States)
Wells Fargo (United States)
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Serco Group, based in the United Kingdom, operates as a service company to governments and commercial customers 
worldwide. Its main business areas in public service are health, education, transport, science and defence, while private-sector 
customers operate in various markets.168

In 2012, Serco generated revenues of £ 4.9 billion (€ 5.7 billion), resulting in an operating profit of £ 287 million (€ 335 
million) and a net profit of £ 245 million (€ 299 million).169

Nuclear weapons
Serco holds a 33.3% share in the joint venture AWE-ML, the company that manages the UK Atomic Weapons Establishment 
(AWE). The other two partners are Jacobs Engineering and Lockheed Martin. The AWE is responsible for the maintenance of 
the warheads for the UK nuclear arsenal. Trident is a submarine-launched, intercontinental ballistic missile system carried by 
Vanguard-class submarines.

AWE’s involvement with Trident missiles covers the entire life cycle, from initial concept to assessment, design, component 
manufacture and assembly, in-service support and decommissioning and disposal.170 AWE-ML has a 25 year-long non-revocable 
contract to run the AWE that expires in March 2025. 171

Financial institutions
The following financial institutions invest in Serco:

Serco (United Kingdom)

ABP (Netherlands)
Aegon (Netherlands)
Allianz (Germany)
ANZ Banking Group (Australia)
AXA (France)
Baillie Gifford & Co (United Kingdom)
Bank of America (United States)
Barclays (United Kingdom)
Blackrock (United States)
Capital Group of Companies (United States)
Commerzbank (Germany)
Commonwealth Bank of Australia (Australia)
Crédit Agricole (France)
DBS Group (Singapore)
Fidelity Investments (United States)
Financière de l’Echiquier (France)
Gryphon International Investmebt Corporation (Canada)
Helaba (Germany)

HSBC (United Kingdom)
Invesco (United States)
JP Morgan Chase (United States)
KBC Bank (Belgium)
Legal & General Group (United Kingdom)
Lloyds Banking Group (United Kingdom)
Longview Partners (United Kingdom)
Mitsubishi UFJ Financial (Japan)
Mondrian Investment Partners (United Kingdom)
National Bank of Abu Dhabi (United Arab Emirates)
Newton Investment Management (United Kingdom)
Royal Bank of Scotland (United Kingdom)
Standard Life (United Kingdom)
State Street (United States)
Sumitomo Mitsui Banking (Japan)
Sun Life Financial (United States)
T. Rowe Price Group (United States)
Vanguard Group (United States)
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Thales (France)

Thales, based in France, provides information systems for the defence and security, aerospace and transportation markets.172 
Thales holds a 35% stake in DCNS, the company responsible for the refit of French submarines with new M51 intercontinental 
nuclear warhead missile.

In 2012, Thales generated revenues of € 14.2 billion, resulting in an operating income of € 915 million and a net income of € 
536 million.173

Nuclear weapons
Thales is producing sonar installations for British and French submarines. In March 2013, the company obtained a £ 600 million 
(€ 708 million) ten-year contract to maintain and repair the sensor and electronic warfare systems of the Royal Navy submarine 
fleet, including Vanguard-class submarines, armed with Trident II (D5) nuclear missiles.174

Thales, together with EADS, Safran, SNPE (part of Safran-subsidiary Herakles) and DCNS, obtained a contract in December 
2004 to build the new M51 nuclear missile for the new French submarines, an estimated value of € 3 billion. EADS’s subsidiary 
Astrium is the lead contractor, whereas Safran, SNPE, DCNS and Thales are the main subcontractors.175 

The M51 features multiple warheads, with far greater payload mass and volume than the M4. It also offers a longer range, 
enabling submarines to expand their patrol zones. The nuclear submarine Le Terrible has been equipped with the M51 since late 
2010. The missile will also enter operational service aboard the other new-generation submarines, Triomphant and Téméraire, 
after retrofit. A second version of the missile upper stage with new nuclear warheads, will be commissioned from 2015.176

Financial institutions
The following financial institutions invest in Thales:

ANZ Banking Group (Australia)
Aviva (United Kingdom)
Banco Santander (Spain)
Barclays (United Kingdom)
BBVA (Spain)
Blackrock (United States)
BNP Paribas (France)
Citi (United States)
Commerzbank (Germany)
Crédit Agricole (France)
Crédit Mutuel (France)
Deutsche Bank (Germany)
Government Pension Fund – Global (Norway)

Groupe BPCE (France)
HSBC (United Kingdom)
International Value Advisors (United States)
Intesa Sanpaolo (Italy)
Mitsubishi UFJ Financial (Japan)
Riyad Bank (Saudi Arabia)
Royal Bank of Scotland (United Kingdom)
Société Générale (France)
Sumitomo Mitsui Banking (Japan)
UniCredit (Italy)
Vanguard Group (United States)
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ThyssenKrupp, based in Germany, has five key business areas: Components Technology, Elevator Technology, Industrial 
Solutions, Materials Services and Steel Europe.

In the financial year ending 30 September 2012, ThyssenKrupp generated revenues of € 40.1 billion, resulting in an operating 
income of € 937 million and a net loss of € 4.7 billion.177 

Nuclear weapons
ThyssenKrupp’s division ThyssenKrupp Marine Systems (TKMS) is building the Dolphin submarines for the Israeli army. In 
total six submarines will be delivered by 2017. Atlas Elektronic, co-owned by Thyssen Krupp (60%) and EADS (40%), supplies 
the combat and guidance systems for the submarines. Atlas Elektronik’s conventional DM2A3 torpedoes can be launched from 
the six 533mm tubes.178 

The submarines are the result of two decades of strategic cooperative programme between Israel and Germany and are partly 
paid for by the German government. Construction is taking place in Germany, according to Israeli design specifications, hosting 
Israeli-developed command, control and combat systems including, according to various media reports, land-attack and cruise 
missiles designed to be capable of carrying nuclear warheads.179 

The German government insists that it doesn’t know anything about the nuclear-capability of the submarines. However, former 
top German officials have recently confirmed that the boats were originally constructed for the purposes of nuclear capability. The 
use of Israeli Popeye Turbo missiles as nuclear carrier missiles is possible through the four 650mm torpedo tubes of the Dolphins. 
HDW equipped the Israeli submarines with a newly developed hydraulic ejection system instead of their usual compressed air 
ejection system. The hydraulic ejection system is strong enough to catapult the Popeye Turbo carrying a nuclear warhead.180 

Financial institutions
The following financial institutions invest in ThyssenKrupp:

ThyssenKrupp (Germany)

BayernLB (Germany)
Blackrock (United States)
BNP Paribas (France)
Citi (United States)
Commerzbank (Germany)
Deutsche Bank (Germany)
Franklin Resources (United States)
Government Pension Fund – Global (Norway)

HSBC (United Kingdom)
Janus Capital Group (United States)
Royal Bank of Scotland (United Kingdom)
Sparkassen Finanzgruppe (Germany)
UBS (Switzerland)
UniCredit (Italy)
Vanguard Group (United States)
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URS, based in the United States, is a fully integrated engineering, construction and technical services organization offering 
programme management; planning, design and engineering; systems engineering and technical assistance; information 
technology; construction and construction management; operations and maintenance; and decommissioning and closure 
services.181

In the financial year ending 28 December 2012, URS generated revenues of USD 11.0 billion (€ 8.3 billion), resulting in an 
operating income of USD 686 million (€ 518 million) and a net income of USD 311 million (€ 235 million).182

Nuclear weapons
The Lawrence Livermore (LLNL) and Los Alamos National Laboratories (LANL), is jointly managed by Babcock & Wilcox, 
University of California, Bechtel and URS Corporation, and plays an important role in the research and design of nuclear 
weapons.183 
 
LANL is responsible for monitoring the safety and reliability of the US nuclear stockpile. The laboratory is engaged in the design 
and production of nuclear weapons.184 

LLNL engages in research, design and development of nuclear weapons. Stewardship of the US nuclear weapons stockpile is the 
foremost responsibility of the facility.185 The Stockpile Stewardship programme is meant to sustain and modernize the US nuclear 
weapons stockpile through surveillance, assessment, life extension and dismantlement efforts.186

For both labs, URS is responsible for managing the labs’ nuclear and other technically complex operations, working under seven-
year contracts with an option for extensions up to 13 years.187

Financial institutions
The following financial institutions invest in URS:

URS (United States)

Affiliated Managers (United States)
Ameriprise Financial (United States)
AQR Capital Management (United States)
Aronson Johnson & Ortiz (United States)
AXA (France)
Bank of America (United States)
Bank of Montreal (BMO Financial Group) (Canada)
Barclays (United Kingdom)
Blackrock (United States)
BNP Paribas (France)
BNY Mellon (United States)
Citi (United States)
City National Bank (CNB) (United States)
Comerica (United States)
D.E. Shaw (United States)
DePrince Race & Zollo (United States)
Deutsche Bank (Germany)
Dimensional Fund Advisors (United States)
Dreman Value Management (United States)
E Sun Financial (Taiwan)
Earnest Partners (United States)
Fidelity Investments (United States)
Glenview Capital Management (United States)
Government Pension Fund – Global (Norway)
Guardian Life Insurance Company of America (United States)
Guggenheim Capital (United States)
Heartland Financial (United States)
HSBC (United Kingdom)
ICC Capital Management (United 
States)
Invesco (United States)
Jacobs Levy Equity Management 
(United States)
Janus Capital Group (United States)

JP Morgan Chase (United States)
Legg Mason (United States)
Lord, Abbett & Co (United States)
LSV Asset Management (United States)
M&T Bank (United States)
Macquarie Group (Australia)
Mizuho Bank (Japan)
Morgan Stanley (United States)
New Jersey Division of Investment (United States)
New York Life Insurance Company (United States)
Northern Trust (United States)
Old Mutual (United Kingdom)
Orix Corporation (Japan)
PanAgora Asset Management (United States)
Pzena Investment Management (United States)
Raymond James Financial (United States)
Renaissance Technologies (United States)
Royal Bank of Scotland (United Kingdom)
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