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About Us

Founded in July 2020 by undergraduate students at the University of Texas at Austin, 
Women for Weapons Trade Transparency is a nationally registered non profit that 
promotes transparency of the international weapons and arms trade. Our team 
collaborates extensively on research projects, activism campaigns, and organizational 
development.

Women for Weapons Trade Transparency envisions a world in which the manufacture, 
sale, and use of arms and weapons of war has drastically decreased, where inter-and 
intra-state conflicts are mitigated peacefully, and where every human being is safe, 
secure, and free from oppression.



What is UTIMCO?

UTIMCO is The University of Texas/Texas A&M Investment Management Company. 
As of August 2021, UTIMCO holds approximately $63 million worth of weapons and 
weapon systems manufacturer’s debt and equity securities.

These investments go against the UT System’s mission to “improve the human 
condition in Texas, our nation and our world.”1 Furthermore, they go against 
UTIMCO’s stated commitment to “eradicate poverty” and “advance society.”2

1
   https://www.utsystem.edu/about/mission

2  https://www.utimco.org/media/3435/board-book-12102020.pdf



The Issue

The U.S. government sells weapons, weapons systems, and weapons delivery 
systems to many international customers. Many of these customers have been 
complicit in contributing to international war mongering, loss of human life, and 
humanitarian crisis.

As of 2020, UTIMCO invests in 16 different weapons manufacturers, many of 
which manufacture cluster munitions, landmines, white phosphorus, and 
nuclear weapons: all products which have treaties or conventions in place to 
prohibit or restrict their use. UTIMCO also invests in companies manufacturing 
autonomous weapons, which have received significant condemnation for their 
inaccuracy, bias, and threat to human life.



Our Campaign Strategy and Timeline

September - December 2020: researching UTIMCO’s investments in weapons 
manufacturers and its investment policies, preparing for public campaign 
launch

January 2021: Month of movement building. Contacting UT System students, 
alumni, international NGOs, writing a joint resolution, gathering cosponsors of 
the legislation, contacting UTIMCO

February 2021: #UTIMCODivest publicly launched. Campaign media blasts, 
petition publication, joint resolution submitted, resource guide and research 
published, media and more potential supporters contacted.
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Our Campaign Strategy and Timeline

March - April 2021: building power and relationships within UT Austin student 
governance bodies, presenting our legislation in meetings of the UT Austin Graduate 
Student Assembly (GSA), Senate of College Councils, and Student Government

May 2021: secured a meeting with UTIMCO in early May and met with its representatives 
on May 25, 2021, published our detailed UTIMCO weapons manufacturer investments 
report in late May.

August 2021: spoke publicly at the UT System Board of Regents meeting to ask the 
Board of Regents to amend the UTIMCO Permanent University Fund investment policy

November 2021: networked and presented to the UT Austin Faculty Council, worked 
individually with faculty to strategize



A close look at six companies

% revenue from arms 
sales (SIPRI 2019)

 5 year returns 
(annualized)

Proportion of PUF 
(2019 →   2020)

Lockheed Martin 88 9.99% 0.0001  →  0.0001

Northrop Grumman 87 11.54% 0.00007  →  0.00006

Raytheon 87 6.18% 0  →  0.0001

General Dynamics 61 5.81% 0  →  0.000043

BAE Systems 95 1.48% 0.000017  →  0.000014

Booz Allen Hamilton 70 13.09% 0  →  0.000013



They are underperforming, or average at best

% revenue from arms 
sales (SIPRI 2019)

5 year returns 
(annualized)

Lockheed Martin 88 9.99%

Northrop Grumman 87 11.54%

Raytheon 87 6.18%

General Dynamics 61 5.81%

BAE Systems 95 1.48%

Booz Allen Hamilton 70 13.09%

S&P 500 - 14.64%

Dow Jones - 13.86%

According to UTIMCO’s 
latest annual report and 
PUF financial statement:

The PUF posted a net 
investment return of 
9.50% for the year ended 
August 31, 2020.

UTIMCO realized 8.04% 
ten year annualized 
returns for endowments.



Weapons manufacturers are not a staple of the portfolio.
Investments 1998-2020, in millions.  Source: PUF Detailed Schedule of Investments reports

Lockheed Martin Northrop Grumman Raytheon Tech. General Dynamics BAE Systems Booz Allen Hamilton YEAR TOTAL

1998 5.523 0.737 2.659 1.035 0 0 9.954

1999 4.592 0.715 3.283 1.767 0 0 10.358

2000 0.621 0.941 2.828 0.390 0 0 4.781

2001 1.363 3.599 5.801 1.476 0 0 12.240

2002 0.880 1.216 0.721 0.259 0 0 3.076

2003 0 0 0 2.674 0 0 2.674

2004 0 1.074 1.323 0 0 0 2,397

2005 0.404 5.864 0.459 0 0.499 0 7.227

2006 0 0 0 0 2.028 0 2.028

2007 1.203 0 0 0 0.996 0 2.199

2008 0.722 0 0 0 1.019 0 1.742

2009 4.108 0 0 0.849 1.019 0 5.976

2010 0.722 0 0 0.884 0 0 1.607

2011 0.725 0 0 1.709 0 0 2.435

2012 0.884 0 0 1.751 1.183 0 3.819

2013 0.623 0.583 0 1.563 1.101 0 3.871

2014 0.685 0.644 0 1.527 0.314 0 3.171

2015 0.841 0.805 0 0.848 0.563 0 3.056

2016 0.968 0.957 0 0 0.564 0 2.489

2017 0.984 1.264 0 0 0.308 0 2.557

2018 0.948 1.179 0 0 0.299 0 2.426

2019 2.601 1.676 0 0 0.373 0 4.651

2020 2.704 1.517 2.530 1.028 0.336 0.306 8.420



Financial, legal, and reputational risk

The six case study companies in our accompanying report in which UTIMCO is invested 
have been subjects of significant international controversy and condemnation for their 
complicity in violations of international human rights law and the proliferation of their 
products in conflict-affected areas. They have also repeatedly been the subjects of 
bribery and fraud investigations, civil and criminal cases, and settlements of hundreds of 
millions of dollars.

By investing in these companies, we argued that UTIMCO is exposed to reputational, 
legal, and financial risk. Moreover, these six companies are not the only companies 
which create risk for UTIMCO. There are numerous other weapons manufacturing 
companies’ securities in the Permanent University Fund.
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Our Asks to UTIMCO

1. Adopt the six recommended screens
a. Exclude companies which manufacture landmines
b. Exclude companies which manufacture cluster munitions
c. Exclude companies which manufacture white phosphorus
d. Exclude companies which manufacture autonomous weapons
e. Exclude companies which manufacture nuclear weapons
f. Exclude companies which obtain 60% or more of their revenue from arms sales

2. Implement by January 2022 (new date forthcoming)
3. Issue a public statement or press release
4. Make reasonable effort to reallocate funds

a. At least 90% of divested funds ($52.5 million) into sustainable investments
b. Sectors such as renewable energy, regenerative agriculture, and green mutual funds
c. Ensuring they are not reinvested into other weapons manufacturing companies



www.w2t2.org

Our other work

1122 Program Report

- Evaluates the scope and impacts of the 1122 Program on excess defense 
spending and police militarization in the United States.

- Reveals over $42 million dollars of never before seen data on equipment 
transfers to police under the 1122 Program, including bearcats, SWAT 
vehicles, and surveillance gear

- Demonstrates a lack of consistent record keeping on the state, local, and 
federal level of equipment transferred under 1122

- Resulted in an amendment to the NDAA to restrict transfers under 1122 
passing through the House



Thank you!
Interested in starting a divestment campaign at your institution? 
Message Lillian or Rosie your email address, or email 
w2t2.org@gmail.com, and we will add you to our Weapons Divestment 
Slack workspace!

mailto:w2t2.org@gmail.com

