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About Us
Medact is a charity that brings together health workers to fight for health justice.
We recognise that health injustice is driven by political, social and economic
conditions, and we mobilise the health community to take action to change the
system. Medact is the UK affiliate of the International Physicians for the Prevention
of Nuclear War (IPPNW).

Funding
We are immensely thankful for the generous donation from the late Dr Martin
Hartog (1931–2023), a physician valued for his kindness and integrity. Dr Hartog
was a co-founder and active member of the Medical Campaign Against Nuclear
Weapons (MCANW) until it merged with the Medical Association for the Prevention
of War (MAPW) to form Medact in 1992. Dr Hartog served as the first chair of
Medact and remained an active member of the Nuclear Weapons Group until his
death in July 2023. Dr Hartog's generous financial contribution has enabled the
staff time and resources to support the launch of the Don’t Bank on The Bomb UK
campaign, and this campaign toolkit. 

Our Thanks
We would like to extend our heartfelt thanks to all those who have contributed to
the success of Don’t Bank on the Bomb UK: Sarah Lasoye, Michael Orgel, Elizabeth
Waterston, Marie-Noelle Vieu, Lorna Mundy, Philip Johnstone, Alejandra Muñoz,
Susi Snyder and Steve Hucklesby. 

This work builds upon the vital efforts of Pax, ICAN, Don’t Bank on the Bomb
Scotland, and Investing in Change.
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Don’t Bank on the Bomb UK is a
grassroots campaign dedicated to
ending financial support for the
production and development of
nuclear weapons.

Every year, the UK government
spends billions of pounds on nuclear
weapons, contracting private
companies, like BAE Systems and
Rolls Royce, to maintain and
modernise its nuclear arsenal. Many
UK financial institutions – including
Barclays, Children’s Investment Fund
Management and HSBC – still invest
heavily in, or provide substantial
loans to, companies involved in
nuclear weapons.¹

For the health of people and the
planet, the elimination of nuclear
weapons and prevention of their use
is an urgent priority. As a movement
for health justice, and through
partnerships with civil society
organisations, engagement with
policymakers, and an active network
of supporters, Don’t Bank on the
Bomb UK is calling on banks,
pension funds and other financial
institutions to move their money
away from companies building
weapons of mass destruction. 

This toolkit has been created to
empower individuals, communities,
and organisations to campaign for
divestment from nuclear weapons,
and reinforce that funding mass
destruction is both morally and
socially unacceptable.

By shifting toward ethical and
sustainable investments, we can:

Reduce the financial incentives
for nuclear weapons production.

 
Support a global movement for
disarmament.

Invest in a future that prioritises
health, human security, and
environmental sustainability over
destruction.

Together, we can dismantle the
financial structures that sustain
nuclear armament. Through strategic
collective action, we can pave the
way for global disarmament,
demanding a safer, more equitable
world. 



Divestment is an effective strategy
for creating social, political, and
economic change because it targets
the financial underpinnings of
harmful industries by cutting off vital
access to capital, undermining their
ability to operate and grow. By
encouraging individuals, institutions,
and governments to withdraw
investments from specific sectors –
in this case nuclear weapons –
divestment campaigns apply
economic pressure that can drive
systemic change. 

Divestment campaigns are grounded
in moral and ethical arguments,
spotlighting industries’ harmful
impacts, whilst also challenging their
social acceptability. By associating
certain investments with unethical
practices, divestment campaigns
trigger changes in public opinion and
lead to individual and collective
action. These movements can push
companies to reassess their policies 

in order to maintain their reputation.
In turn, when entire financial
institutions divest, they send a
strong message – positioning
themselves against any ethical
alignment to these industries.

Divestment campaigns have often
borne success, proving to be
effective tools in pushing through
systemic change. In the case of
South Africa, the international

Why Divestment?
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divestment campaign was a crucial
component in ending apartheid.
Having established a stronghold on
campuses in the United States, the
campaign resulted in 155 colleges
and universities at least partially
divesting in 1988. By 1989 26 states,
22 counties and 90 cities had taken
economic action against companies
continuing to business in South
Africa.² The United States also
passed the Comprehensive Anti-
Apartheid Act in 1986, which banned
new US investment in South Africa.³
Similarly, the fossil fuels divestment
movement has seen over $3.4 trillion
of assets across over 500 

institutions being divested, even
receiving divestment commitments
from the Rockefeller Brothers Fund,
AXA and the British Medical
Association.⁴ Furthermore, since the
entry into force of the Treaty on the
Prohibition of Nuclear Weapons
(TPNW) in 2021, and repeated calls
for more ethical policies, 78 financial
institutions have divested from
nuclear weapons, including the
Norwegian Sovereign Pension Fund.⁵
These precedents highlight the
powerful impact of aligning financial
decisions with ethical values to
disrupt harmful systems.

In the context of nuclear weapons,
divestment not only pressures
financial institutions to reconsider
their connection to the nuclear
weapons industry but also amplifies
broader disarmament efforts. It
challenges the normalisation of
weapons of mass destruction,
demands accountability, and
reinforces global efforts for a safer
and sustainable world.

DON’T BANK ON THE BOMB UK

A fossil fuel divestment demonstration
against Shell in Amsterdam,
Netherlands (Source: Guido van Nispen)
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Nuclear Disarmament
for Health
For the health of people and the planet, the elimination of nuclear weapons and
prevention of their use is an urgent priority. A single nuclear explosion would cause
unimaginable short and long-term harm to health, to which our health systems
could never adequately respond. 

Survivors who are exposed to the
flash will suffer from acute
radiation syndrome with nausea,
mental disorientation, internal
bleeding, diarrhoea, vomiting and
fever – to which there is no specific
remedy.

Longer-Term Effects of Nuclear
Weapons Use

Radioactive fall-out – the spread of
radioactive material across a large
area – produces further long-term
threats to human life, contaminating
waterways, land and food. If
radioactive particles are inhaled or
swallowed, internal radiation to the
body can cause harm and even
death, principally from cancers but
also from cardiovascular disease. 

Immediate Effects of Nuclear
Weapons Use

Following detonation of a nuclear
weapon, there is an instantaneous
flash of radiation from the exploding
nuclear material, and a fireball of
extremely hot gas and highly
radioactive debris rises to form the
mushroom cloud. Temperatures on
the ground reach several million
degrees centigrade and all human
tissue is vaporised. The blast force
and incinerating heat causes
catastrophic destruction and
widespread fires. Super hurricane
force winds cause further immense
damage. Further away from the blast
site, any survivors of the immediate
blast will likely die from burns,
internal bleeding and injuries caused
by flying debris. 

8
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Radiation is also known to cause harmful long-term genetic changes, and
intergenerational psychological impacts. Even after 50 years, survivors of
Hiroshima and Nagasaki had significant post-traumatic stress disorders; with some
also suffering from the effects of forced migration and social stigmatisation.

We know that use of less than 1% of the world’s nuclear weapons is predicted to
cause global climate disruption and widespread famine.

Nuclear famine refers to the impact of the dust and soot thrown up into the
atmosphere following a nuclear detonation. Research has found that nuclear war
between India and Pakistan, involving about 1.5% of the world’s total stockpile,
would dim the sunlight for months or years, shorten growing seasons and reduce
global food production – resulting in the death of over 1 billion people from
starvation.

As a movement for health justice, our campaigning towards nuclear disarmament is
essential to our efforts to achieve a truly safe, secure and healthy society. 
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The ruins of the Hiroshima
Prefectural Industrial
Promotion Hall following
the US nuclear attack
(Source: US National
Archives).
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The United Kingdom’s
Nuclear Weapons
Arsenal
The United Kingdom’s nuclear weapons arsenal holds a stockpile of 225 warheads
of which 120 are operationally available for deployment on four Vanguard
submarines, each capable of carrying Trident II D5 ballistic missiles.⁷ The arsenal is
set to be modernised, with the Vanguard submarines being replaced by
Dreadnought class ballistic missile submarines by the early 2030s, at an estimated
cost of £31 billion.⁸ BAE Systems and Rolls Royce are the UK Government’s main
industrial partners, having been awarded contracts worth £2 billion.⁹ Furthermore,
the modernisation of the deterrent will also include increasing the stockpile cap to
260 warheads.¹⁰

Military Nuclear Facilities ¹¹
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SITE
 

ROLE
 

STATUS
 

Aldermaston
(Berkshire)- Atomic
Weapons Establishment

Warhead design and
maintenance
 

Active
 

Burghfield (Berkshire)-
Atomic Weapons
Establishment
 

Warhead assembly
 

Active
 



SITE
 

ROLE
 

STATUS
 

Devonport (Plymouth)
Naval base- maintenance and
refitting of nuclear-powered
submarines

Active
 

Faslane (Scotland)
 

Submarine base for the four
Vanguard submarines
 

Active
 

Coulport (Scotland)-
Royal Naval Armament
Depot
 

UK Strategic Weapon Facility-
storage of warheads before
being fitted to Trident missiles
 

Active
 

Barrow-in-Furness
(Cumbria)- BAE Systems
 

Design and building of nuclear
armed submarines
 

Active
 

Raynesway (Derby)-
Rolls Royce
 

Propulsion system design and
production for nuclear armed
systems
 

Active
 

Orford Ness (Suffolk)
 

Early nuclear weapon research
(Cold War)
 

Decommissioned
 

Sellafield (Cumbria)
 

Produced plutonium for the
UK’s first nuclear bomb
 

Active for
decommissioning and
waste storage
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The Cost: Financial

The Treaty on the Prohibition of
Nuclear Weapons (TPNW) entered
into force on 22nd January 2021,
marking a significant milestone in
attaining global nuclear
disarmament. With 93 signatories
and 73 state parties,¹² the treaty is
the first legally binding international
agreement – banning the
development, testing, production,
stockpiling, use, and threat of use of
nuclear weapons.¹³

Much progress has come in
response to the TPNW and nuclear
weapons being made explicitly illegal
under this international legal
framework. Major financial
institutions, including the Norwegian
Government Pension Fund,¹⁴ KBC
Bank¹⁵ and Deutsche Bank,¹⁶ have
divested their investments from
nuclear weapons producers, the
global demand for disarmament is
gaining momentum, and, due to the
political and legal pressure created
by the treaty, nuclear weapon
states, like the United Kingdom, are
being forced to defend their nuclear
position. Nevertheless, investments
into the nuclear weapons industry
continue to pour in.

Although direct comparisons of in-
service costs are no longer possible
due to the UK Government’s 2023
decision to absorb nuclear related

expenditure into the Ministry of
Defence budget,¹⁷ figures produced
by the Nuclear Information Service
show the United Kingdom’s spending
on its nuclear weapons amounted to
£6.5 billion in 2022/23 – a 17%
increase from the previous year.¹⁸ 

With the constant increase in
military expenditure year after
year,¹⁹ the recent Labour policy
shift announcing the biggest
increase in defence spending since
the Cold War,²⁰ Trident costing
£12,000 a minute,²¹ and spending
on nuclear programmes between
2022 and 2033 forecast at £117.8
billion, the sheer financial burden
of the United Kingdom’s nuclear
arsenal is staggering.²²

The Cost: Social

Whilst the increase in spending has
been justified through the lens of
militarised security, often citing the
wars and conflicts the defence firms
of Europe and the United States
have profited from, discussions on
nuclear weapons must also consider
human security, and the financial
and social impacts.

Human security encompasses social
welfare and infrastructure such as
healthcare, education, housing and
climate resilience – all aspects of
society in dire need of additional
funding in the United Kingdom. A

12
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A lack of NHS funding is causing
huge strains on healthcare
services,²³ 30% of children in the UK
live in poverty,²⁴ the number of
people sleeping rough has increased
by 91% since 2021, with 164,040
children in temporary
accommodation,²⁵ more than 3.1
million emergency food parcels were
distributed by the Trussell food
banks alone between 2023 and
2024,²⁶ and yet significant welfare
cuts continue to be announced.²⁷
Meanwhile the United Kingdom’s
defence budget is set to increase to
2.5% of GDP.²⁸

The vast sums invested into the
nuclear deterrence system, rather

than such vital and underfunded
services, contributes to widening
inequalities, weakening public
services, and undermining efforts to
address urgent global challenges
like climate change and poverty. 

Transferring a fraction of the costs
of the United Kingdom's ten year
programme for its nuclear
deterrent would enable the NHS to
honour its commitment to its
hospital rebuilding project, which is
estimated to cost at least £30
billion.²⁹ The £6.5 billion spent on
the United Kingdom’s nuclear
programme in 2022/23 could pay
the salaries of 169,650 nurses or
59,150 consultants.³⁰ 

DON’T BANK ON THE BOMB UK

13



In addition, £5 billion a year over
the next five years would enable
the building of 72,000 additional
social and affordable houses a
year.³¹

In the throes of a cost-of-living crisis
and growing economic insecurity,
the justification for increasing
nuclear weapons spending must be
critically examined. Rather than
reinforcing a militarised approach to
security, campaigns for nuclear
disarmament must engage with
broader societal impacts. We must
work to make clear that nuclear
deterrence does not contribute to
our safety or security. In fact, a
world where nuclear weapons
continue to exist, and proliferate, is a
world increasingly at risk of
catastrophic nuclear war. Instead,
reallocating resources toward
human-centred security policies is
the only meaningful strategy to
improve the safety, stability and
wellbeing of our communities.

The Cost: Environmental and
Health

Nuclear weapons have had
devastating impacts globally, with
the testing, production,
maintenance, storage and use
leaving long-term environmental and
health consequences. The bombing
of Hiroshima and Nagasaki in 1945
serves as a lasting reminder.

However, beyond this, the United
Kingdom has also contributed to
harm through its own nuclear
programme.

Between 1952 and 1963, the United
Kingdom carried out 45 nuclear
tests, of which 21 were detonated
above ground, spreading radioactive
material through the atmosphere.
The remaining 24 were carried out
underground, resulting in the
radioactive contamination of the
soil.³² Conducted at locations in
Australia (12 tests), the Pacific (9
tests) and a testing site in Nevada
(24 tests), these tests contaminated
land and water, and exposed
indigenous communities and military
personnel to high levels of radiation,
resulting in long-term health
issues.³³

Until today, nuclear test sites
remain hazardous, and many have
suffered from cancer, birth
defects, immune disorders and
other radiation-related illnesses.
Indigenous communities, such as
the Tjarutja people of Maralinga,
Australia, were among the worst
affected. Many aboriginal people in
Maralinga were displaced from
their land, while some remained
due to being inadequately warned
before the tests. This led to severe
radiation exposure, radiation
sickness, blindness and other
health effects.³⁴

14
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The Maralinga "minor trials", which
involved the deliberate dispersal of
plutonium and other radioactive
materials, left toxic contamination
still found in the region, despite
multiple cleanup operations and an
AU$100 million rehabilitation
programme.³⁵ Servicemen were
ordered to “run, walk and crawl
across contaminated areas.”³⁶
Experiencing negative health effects
themselves, such as cancer, their
children were also born with
disabilities and grandchildren
showed signs of genetic defects.³⁷
Similar stories and consequences
were also experienced in other parts
of Australia and the Pacific Islands
as a result of the United Kingdom’s
nuclear testing programmes.

Domestically, nuclear weapons
production and storage sites in the
United Kingdom have raised
significant environmental concerns.
This is primarily due to leaks and the
improper disposal of nuclear waste,
resulting in the contamination of
water and soil at sites across the
country. 

Until 1983, the radioactive waste
from nuclear weapons production
was directly dumped into the sea.
Although now stored in
Aldermaston at the Atomic
Weapons Establishment (AWE)
site, concerns still persist due to
the estimated four million litres of

accumulated waste now sitting in
19,500 degrading containers, some
of which “are well beyond their
normal design life.”³⁸ While plans
are underway to repackage some
of this waste, 14,500 drums will
remain in their deteriorating state
until the late 2030s.³⁹ 

Aldermaston has also been subject
to warnings and compliance notices
following the site leaking tritium gas
into a stream.⁴⁰ Furthermore,
despite the known risks to marine
life and public health, liquid waste
from the Faslane navy base and
Coulport is still dumped into the
water at Gare Loch.⁴¹

Concerns have also been raised
about Sellafield, labelled “Europe’s
most hazardous nuclear site,” and
containing more radioactive material
than Chernobyl.⁴² Having leaked
waste into the Irish Sea and
responsible for the 1957 fire which
spread radioactive contamination
across the countryside,⁴³ Sellafield
continues to be an environmental
and health hazard. 2.3-2.5 cubic
meters of radioactive liquid continue
to leak out of the facility every day,⁴⁴
reduced, radiation exposure poses
health risks from nausea and
vomiting to cardiovascular disease
and cancer.⁴⁵

DON’T BANK ON THE BOMB UK
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Overall, the UK’s nuclear weapons programme for a continued toxic legacy,
highlighting the urgent need for disarmament and nuclear divestment initiatives to
prioritise human and environmental health.
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Trident nuclear submarine, HMS Victorious, pictured near Faslane in Scotland (Source: UK Ministry
of Defence).



In addition to government contracts, financial institutions in the United Kingdom
also play a significant role in sustaining the nuclear weapons industry. The most
recent Don’t Bank on the Bomb report by PAX and ICAN highlights the billions
invested by banks, pension funds, investment firms and asset managers, despite
growing calls to advance the disarmament agenda.⁴⁶

Between January 2022 and August 2024, 15 UK financial institutions were found to
have direct financial ties to nuclear weapons producing companies. Of these, 11
financial institutions held $13.4 billion in shares and bonds and 5 provided $17.1
billion in loans and underwriting.⁴⁷

By financially supporting these companies, the UK institutions on our target list are
directly enabling the continued threat of nuclear weapons and global insecurity,
while also diverting crucial resources away from healthcare, social and
environmental needs.

The investments of the financial institutions in the target list have either been made
by the institution themselves, or on behalf of third parties. Therefore, the financial
institutions are listed at the group level, whilst the investment amounts include their
subsidiaries.⁴⁸

Banks

Barclays

According to its Defence and Security Statement, Barclays has an established
policy detailing activities it has no appetite for.⁴⁹ Whilst it prohibits providing any

Financial Institutions
in the UK Funding
Nuclear Weapons
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financial services to companies known to trade in, or manufacture, cluster
munitions and their components, chemical and biological weapons, and landmines,
in the case of the manufacture of, or trade in, nuclear weapons, it limits its
prohibition to direct financing “where the use of proceeds is known to be for a
particular project.”⁵⁰ In this way, as brought to light by PAX and ICAN, Barclays has
provided significant financial services to nuclear weapons producers through the
indirect means of providing loans and underwriting.⁵¹

Between January 2018 and October 2020, Barclays made $6,286,200,000
available to nuclear weapons producers,⁵² increasing to $6,439,200,000
between January 2022 and August 2024, as shown below.⁵³

As such, although Barclays restricts direct financing of nuclear weapons
production, it continues to engage in indirect financial activities with companies
involved in the nuclear weapons industry.
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Barclays made a total of $4.966
billion in loans available to these
nuclear weapons producers:

$498 million to Airbus 

$106 million to Babcock

$769 million to Boeing 

$696 million to Honeywell

$191 million to Jacobs

$257 million to L3Harris

$118 million to Leonardo

$420 million to Lockheed Martin

$1.217 billion to Peraton 

$181 million to Rolls-Royce 

$350 million to RTX 

$163 million to Thales

Barclays made a total of $1.473
billion in underwriting available to
these nuclear weapons producers:

$218 million to BAE Systems 

$146 million to Boeing 

$103 million to Honeywell 

$20 million to Jacobs 

$578 million to Lockheed Martin 

$297 million to RTX 

$112 million to Thales
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HSBC made a total of $95 million in
shares available to these nuclear
weapons producers:

$29 million in Bharat Dynamics 

$66 million in Huntington Ingalls

Industries

HSBC made a total of $269 million in
underwriting available to these
nuclear weapons producers:

$103 million to Honeywell

$54 million to Jacobs

$112 million to Thales

HSBC made a total of $3.139 billion
in loans available to these nuclear
weapons producers:

$498 million to Airbus

$106 million to Babcock

$257 million to Bechtel

$619 million to Honeywell

$369 million to Jacobs

$257 million to L3Harris

$88 million to Leonardo

$726 million to Rolls-Royce

$219 million to Thales

HSBC

HSBC’s Defence Equipment Policy Statement details their “restricted appetite for
the defence sector,” prohibiting “the financing and provisions of advisory services
to clients which manufacture, trade, purchase or sell weapons for military use,”
including nuclear weapons.⁵⁴

Despite their policy, HSBC has continued to engage in financing companies
involved in the nuclear weapons industry by holding shares, and providing loans
and underwriting, amounting to $3,503,000,000 between January 2022 and
August 2024.⁵⁵

Lloyds Banking Group

Lloyds Banking Group prohibits support for businesses engaged in activities
forbidden by international conventions ratified by the UK, including cluster
munitions, anti-personnel landmines, biological and toxin weapons, chemical
weapons and permanent blinding laser weapons. However, as NPT nuclear
weapons states, Lloyds Banking Group does support businesses engaging in
activities related to the national nuclear weapons programmes of the UK, US and
France.⁵⁶

DON’T BANK ON THE BOMB UK
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Lloyds Banking Group made a total
of $1.975 billion in loans available to
these nuclear weapons producers:

$424 million to Airbus

$106 million to Babcock

$402 million to Boeing

$265 to General Dynamics

$275 million to Lockheed Martin

$52 million to Peraton

$451 million to Rolls-Royce

Lloyds Banking Group made a total
of $515 million in underwriting
available to these nuclear weapons
producers:

$218 million to BAE Systems

$146 million to Boeing

$152 million to Lockheed Martin

The institution has invested close to $2.5 billion in eight nuclear weapon
producing companies through loans and underwriting of bond issuances
between January 2022 and August 2024.⁵⁷

NatWest

NatWest’s Environmental, Social, and Ethical (ESE) Risk Defence and Private
Security Acceptance Criteria does not support customers or transactions involved
in the financing of companies engaged in the manufacture, sale, trade, servicing, or
stockpiling of nuclear weapons in jurisdictions outside NATO countries.⁵⁸
However, this policy allows financing companies involved in nuclear weapons
production within NATO countries with accredited programmes, namely the UK, US,
or France. 

NatWest has provided financial services to nuclear weapons producers within
these parameters, with over $2.5 billion in loans and underwriting activities
between January 2022 and August 2024 to seven nuclear weapon companies.⁵⁹
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NatWest made a total of $2.163
billion in loans available to these
nuclear weapons producers:

$394 million to Airbus

$712 million to Babcock

$619 million to Honeywell

$235 million to Jacobs

$88 million to Leonardo

$115 million to Rolls-Royce

NatWest made a total of $341 million
in underwriting available to these
nuclear weapons producers: 

$218 million to BAE Systems

$103 million to Honeywell

$20 million to Jacobs

Standard Chartered

Standard Chartered has published policies regarding its involvement with nuclear
weapon producing companies. Firstly, according to its Summary of Approach on
Defence Goods, the bank will not provide direct financing for “anything designed to
kill, maim or torture humans. This includes nuclear, chemical or biological weapons,
cluster munitions and mines.”⁶⁰ This is further reinforced by Standard Chartered’s
Power Generation Position Statement, which states that the bank will only provide
financial services to clients who “demonstrate that their operations do not
contribute to the manufacture or distribution of nuclear weapons.”⁶¹

However, Standard Chartered applies a 20% threshold to annual turnover derived
from “manufacturing, selling, brokering or supplying Defence Goods or services”
when defining a defence company under its policies.⁶² Therefore, Standard
Chartered does not apply its policies to all nuclear weapons producing companies,
or those involved in joint ventures.⁶³

Standard Chartered has provided $2,289,000,000 to the nuclear weapons industry
between January 2022 and August 2024.⁶⁴

DON’T BANK ON THE BOMB UK



Ethical Alternative: The Co-operative Bank

The Co-Operative Bank is featured in Don’t Bank on the Bomb’s Hall of Fame,
awarding it four stars for its ethical policy against financing the nuclear weapons
industry. The bank’s ethical policy is explicit in not investing in any company that
“manufactures or transfers indiscriminate weapons,” or those who provide
“products or services classed as strategic to nuclear weapons.” The Co-Operative
Bank also refuses its services to customers found to be violating its ethical policy.⁶⁵
⁶⁶

DON’T BANK ON THE BOMB UK
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Standard Chartered made a total of
$2.017 billion in loans available to
these nuclear weapons producers:

$143 million to Airbus

$478 million to Boeing

$100 million to Fluor

$619 million to Honeywell

$513 million to Rolls-Royce

$163 million to Thales

Standard Chartered made a total of
$272 million in underwriting to these
nuclear weapons producers:

$146 million to Boeing

$24 million to Fluor

$103 million to Honeywell
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$27 million of bonds in Babcock

A total of $5.26 billion in shares: 

$38 million in Babcock

$489 million in BAE Systems

$625 million in Boeing

$429 million in General Dynamics

$1.049 billion in Honeywell

$59 million in Huntington Ingalls

Industries

$113 million in Jacobs

$265 million in L3Harris

$135 million in Leidos

$474 million in Northrop

Grumman

$603 million in Rolls-Royce

$861 million in RTX

$121 million in Textron

Pension Funds

Legal and General

Legal and General’s Controversial Weapons Policy excludes investments in
companies involved in the production of cluster munitions, antipersonnel landmines,
and biological and chemical weapons. However, it also states that it does not
include nuclear weapons in its exclusion policy as “their use is not prohibited within
the ‘nuclear weapon states.’”⁶⁷

DON’T BANK ON THE BOMB UK

Royal London Group

Royal London Group offers a Sustainable Fund Range, however, its default pension
fund does not have a policy excluding nuclear weapons or defence activities more
broadly.⁶⁸

$58 million of bonds in Rolls-Royce
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Investment Funds and Asset Managers

Baillie Gifford

Baillie Gifford has an exclusion policy which “seeks to avoid investment in holdings
directly involved in producing controversial weapons, or the components or
services that are essential to and tailor-made for them.” Whilst their definition of
controversial weapons does include nuclear weapons, it only considers them
controversial when they are in breach of the Treaty on the Non-Proliferation of
Nuclear Weapons (NPT). Furthermore, its exclusion policy only applies to
companies directly held in portfolios on behalf of Baillie Gifford’s clients.⁶⁹

$102 million of shares in Babcock

Children’s Investment Fund Management

Information on Children’s Investment Fund Management’s policies on investing in
nuclear weapons or other controversial weapons is not readily available.

$4.306 billion of shares in Safran

Janus Henderson

Janus Henderson applies firmwide exclusions to investments in companies which
directly manufacture cluster munitions, anti-personnel mines, and chemical and
biological weapons, or minority shareholders of 20% or more in such companies.⁷⁰
However, Janus Henderson does not categorically exclude investments in
companies involved in nuclear weapons production.

A total of $1.238 billion in shares: 

$793 million in Honeywell

$445 million in L3Harris

DON’T BANK ON THE BOMB UK
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Jupiter Fund Management

Jupiter Fund Management limits its investment exclusions only to companies who
produce cluster munitions and anti-personnel mines.⁷¹

$108 million of shares in Babcock

DON’T BANK ON THE BOMB UK

M&G

M&G applies an exclusion policy to controversial weapons. Whilst their definition of
controversial weapons does include nuclear weapons, it only considers them
controversial outside of the NPT.⁷²

$310 million of shares in BAE Systems

Marathon London

Marathon-London does not apply a formal exclusion policy, therefore does not
explicitly prohibit its investments in any sector or activity. Rather, it employs a
subjective Environmental, Social and Governance policy assessment as part of
investment decisions. As such, Marathon-London does not have a policy on nuclear
weapon investments.⁷³

$339 million of shares in Rolls-Royce

Schroders

Schroders limits its investment exclusions only to companies who are involved in
the production, stockpiling, transfer and use of cluster munitions, anti-personnel
mines, and chemical and biological weapons, also providing an exclusion list of
companies involved in these weapons.⁷⁴

$45 million in Babcock



Silchester International Investors

Information on Silchester International Investors’ policies on investing in nuclear
weapons or other controversial weapons is not readily available. However, in its UK
Stewardship Code Statement, the firm states it has not agreed to any client specific
investment restrictions when it comes to ESG matters, despite clients having felt
passionately about a given issue, including disarmament and military funding.⁷⁵

A total of $1.549 billion in shares: 

$120 million in Babcock

$1.429 billion in BAE Systems
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A protest in Melbourne, Australia, against investments in companies that manufacture
nuclear weapons (Source: Tim Wright via Wikimedia Commons)
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The term ‘controversial weapons’ is
often used in investment and
environmental, social and
governance (ESG) policies to refer to
certain types of weapons deemed to
be indiscriminate or illegal by
treaties under international law.
Typically, controversial weapons
include landmines, cluster munitions,
and biological and chemical
weapons. But, as illustrated above,
nuclear weapons are frequently
excluded from this category, despite
being inherently indiscriminate and
prohibited under the TPNW.

As it is not universally defined, the
ambiguity of the term allows
institutions to utilise this loophole to
exclude nuclear weapons from any
restrictions. As such, Don’t Bank on
the Bomb UK recommend the
consideration and application of the
following steps for financial
institutions to comprehensively
exclude all controversial weapons,
including nuclear weapons from
investment policies:

1) State the moral, ethical and legal
reasons you are adopting this
policy, specifying the activities,
services and products that will
trigger divestment.

This policy reflects our commitment
to ethical investment practices and
the provisions of treaties under
international law, including the Anti-
Personnel Landmines Treaty (1997),
the Convention on Cluster Munitions 

Operation Grapple, May 1957 (Source: Wikimedia Commons)
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This policy applies to all direct
investments, passive and externally
managed funds, joint ventures, loans
and underwriting at the group level.

4) Specify how investment
opportunities will be assessed and
what mechanisms are in place to
monitor compliance.

All potential investments will be
cross checked against our
investment exclusion list OR undergo
rigorous checks to identify any
direct or indirect engagement with
activities, services, or products that
will trigger divestment. Our
investment portfolio will be reviewed
biannually to ensure continued
compliance.

5) Finally, ensure transparency by
making your ethical investment
policy and exclusion list publicly
available and easily accessible on
your website.

DON’T BANK ON THE BOMB UK

(2008), the Biological Weapons
Convention (1975), the Chemical
Weapons Convention (1977) and the
Treaty on the Prohibition of Nuclear
Weapons (2021) by excluding any
financial support for companies and
their subsidiaries involved in the
development, production, testing,
maintenance, or sale of all
controversial weapons, including
landmines, cluster munitions, and
biological, chemical and nuclear
weapons.

2) Define what encompasses the
term ‘nuclear weapons.’

In accordance with our policy,
‘nuclear weapons’ will encompass
the nuclear warheads themselves,
as well as components, associated
delivery systems, platforms, and the
infrastructure and capabilities that
support the development of nuclear
weapons.

3) Specify what this policy will
apply to, and that it will apply at the
group level.
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How to Take Action 
Getting Financial Institutions to
Divest

1) Research your financial
institution

Start by determining whether
you are indirectly supporting the
nuclear weapons industry by
checking if your bank, pension
scheme or investment fund
features in our list of targets.

2) Write to your financial institution

Use our template to express your
concerns about their investments
in nuclear weapons.

Share our ethical investment
policy guide!

Urge them to adopt a nuclear
weapons free policy.

3) Use social media to pressure
your financial institution to engage
and act, using our hashtag
#dontbankonthebomb.

Here are some example
communications you can share on
social media: 
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How to Make a Personal
Divestment

If your financial institutions are
featured in our list of targets and are
investing in the nuclear weapons
industry, you can of course take
steps to personally divest and
ensure you #dontbankonthebomb.

1) Write to your financial institution,
using this template. 

State your objection and say you
plan to change to a
bank/pension/investment fund
that does not invest in Nuclear
Weapons.

2) Opt in for ethical investment
options

Some pension schemes, like
Royal London Group and Nest,
offer ethical policy options. Ask
your provider to help you make
the switch.

Urge them to prioritise their
ethical investment policy and
offer it to customers as the
default option.

3) Reinvest in ethical institutions
listed in Don’t Bank on the Bomb’s
Hall of Fame.

4) Share your financial move on
social media, using the hashtag
#DontBankOnTheBomb!

Here’s an example communication
you can share with your financial
institution on social media about
your decision to divest: 

Divesting Your Own Investments

By choosing to move your money
and divest your investment portfolio
from nuclear weapons, you can help
reduce the financial support allowing
these companies to continue
compromising our global security.
Here’s how to learn about your
investments and divest your
portfolio:

1) Ask your financial advisor

If you work with a financial
advisor, ask them to assess your
investment portfolio for nuclear
weapons-related investments
and provide ethical investment
options.

DON’T BANK ON THE BOMB UK

https://www.dontbankonthebomb.com/2019-hall-of-fame/
https://www.dontbankonthebomb.com/2019-hall-of-fame/
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Share our ethical investment
guide as an example of policies
you are looking to invest into.

2) Do it yourself! You can
determine the nature of your
investments by:

Checking investment policies of
investment management firms.

Checking the fund prospectus.

Using resources like
weaponfreefunds.org (US),
asyousow.org (US), uksif.org
(UK) and ethicalconsumer.org
(UK) to identify the nature of
your investments.

Get Involved with Don’t Bank on the
Bomb UK

In addition to actively divesting,
there are many ways to take action
and be part of the growing
movement. Join Don’t Bank on the
Bomb UK and become part of the
national campaign advocating for
nuclear divestment and ethical
financing

Sign up to the mailing list- Stay
updated on campaign actions
and events by signing up here.

Attend a campaign meeting to
connect with others and
strategise on next steps.

Spread the word by sharing our
campaign leaflet and this toolkit
with your networks.

Join or collaborate with local
campaigns- Connect with groups
already using divestment
strategies, such as the Palestine
Solidarity Campaign,
campaigning against banks
investing in companies supplying
weapons to Israel.

Start your own campaign- Set up
a local Don’t Bank on the Bomb
group to advocate for
divestment in your community.

Raise public awareness by taking
creative action:

> Organise public events,
discussions, and talks to engage
your community.

> Set up stalls outside bank
branches to distribute information.

> Create posters, banners, and other
visual materials.

> Use social media to amplify the
message and encourage wider
participation.

http://weaponfreefunds.org/
http://asyousow.org/
http://uksif.org/
http://ethicalconsumer.org/
http://ethicalconsumer.org/
https://groups.google.com/a/medact.org/g/dontbankonthebomb?pli=1
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Template Letter
Dear [         ],

I am writing to you as a customer of [name of institution] concerned about your
institution’s involvement with nuclear weapon producing companies and the
financing of these indiscriminate weapons of mass destruction.

The continued financing of nuclear weapons is neither ethically, morally or
financially defensible. Whilst the ongoing threat of nuclear weapons undermines
fundamental human rights and violates international law, the choice of your
institution to invest in these indiscriminate weapons allows for the continuation of
the climate chaos, environmental destruction and generational health impacts they
cause. It is time to act upon the commitments of your corporate social responsibility
(CSR) and environmental, social and governance (ESG) policies, and stop
endangering current and coming generations. It is also time to align with
international law and growing global norms.

Article VI of the Nuclear Non-Proliferation Treaty (NPT) binds nuclear-armed states
to pursue disarmament in good faith- yet the United Kingdom continues to
modernise its nuclear arsenal, in clear violation of its legal commitments. In
addition, the Treaty on the Prohibition of Nuclear Weapons (TPNW) came into force
in January 2021, making the financing and development of nuclear weapons illegal
under international law. 

Despite these legal obligations and the growing risks associated with nuclear
weapon financing, [name of institution] provided [total amount] between 2022 and
2024 to the nuclear weapons producers who undermine the United Kingdom’s legal
obligations and violate international law. This financial support for companies
instigating global instability can no longer be ignored.

Your policies must be more robust in their position against nuclear weapons and go
beyond the limited exclusion of direct financing and insufficient definitions of
‘controversial weapons.’ Comprehensive exclusions of all financial activity at a
group level must also be implemented to ensure [name of institution] does not
facilitate or support the production of nuclear weapons in any capacity.

DON’T BANK ON THE BOMB UK
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Therefore, I call on you to commit to comprehensively exclude all controversial
weapons, including nuclear weapons, ensuring that no part of your financial
services- including direct investments, passive and externally managed funds, joint
ventures, loans and underwriting- support the nuclear weapons industry.

I ask that my money not be used to fund nuclear weapons and that my request to
divest be responded to.

I look forward to hearing from you.

Yours sincerely,
[your name]
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