


Introduction 

Investments in gun 

manufacturers bear 

significant economic 

risks: financial risk, 

headline risk and 

increasingly, risk related 

to societal impact. 
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Meaningful 

engagement must 

produce change. 
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Pension investments in firearms 
manufacturers 

 

 

 

Publicly traded companies that manufacturer 
assault weapons:  

American Outdoor Brands (NASDAQ: AOBC) 

Sturm, Ruger & Co. (NYSE: RGR)

Vista Outdoor (NYSE: VSTO) 

Private equity asset managers that own gun 
manufacturers: 
Cerberus Capital Management  

Sciens Capital Management  

Public equity asset managers ownership of gun 
manufacturers: 
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BlackRock: Engaging with manufacturers 
and distributors 

State Street: Engaging with manufacturers  

Vanguard: Engaging with 
manufacturers and 
distributors 

Fidelity: Engaging with manufacturers and 

distributors  

Only Invesco Advisers 

failed to take a public 

position or respond to a 

request for comment on 

engaging manufacturers 

on firearm-related risks. 
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Dimensional Fund Advisors: Urging 

manufacturers to “find common ground to 

improve safety”  

Voya: Engaging with firearm manufacturers  

Trillium Asset Management: Not investing 
with gun-makers 

Amalgamated Bank: Engaging with 
manufacturers 

% Shares % Shares % Shares

BlackRock Fund Advisors Engaging 10.51 5,689 16.18 2,820  11.91  6,827

Invesco Advisers No 8.84 4,785 3.02 527  1.03  590

Vanguard Group Inc. Engaging 8.14 4,405 9.32 1,625  9.00 5,161

Dimensional Fund Advisors Engaging 3.19 1,725 3.71 647 8.05 4,612

Voya Investment 

Management 
Engaging 3.06 1,656 4.46 777  .05 26

Fidelity Investments/ Geode 

Capital Management
Engaging 0.95 515 0.85 149 14.58 8,355

Taking 

action on 

gun 

makers

Holdings

American 

Outdoor 

Sturm, 

Ruger & Co.

Vista 

Outdoor
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Public pension funds’ actions 

CalPERS: Engaging and 
divesting 

CalSTRS: Engaging and divesting 

These case studies 

offer pension 

trustees and fund 

managers a road 

map to begin 

evaluating and 

addressing risk 

exposure from gun 

manufacturers. 
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NYCERS and TRSNYC: Divesting and 
engaging 

Conclusion 

When companies 

produce products, like 

assault rifles, that create a 

national public health 

and safety crisis, the 

societal impact creates 

financial risk for investors. 
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Percent Shares Percent Shares Percent Shares 

Alaska Department of Revenue -   0.01 11,000   -   

Alaska Retirement Management Board 0.01 11,000   -   -   

Arizona State Retirement System 0.17 29,000   0.16 103,000   -   

Colorado Public Employees’ Retirement Association 0.02 4,000   -   0.01 3,000   

Illinois State Board of Investment 0.01 2,000   -   0.01 5,000   

Kentucky Teachers’ Retirement System 0.04 8,000   0.03 20,000   -   

Louisiana State Employees’ Retirement System 0.04 8,000   0.04 24,000   -   

Municipal Employees’ Retirement System of Michigan 0.04 7,000   0.03 21,000   -   

*New York State Common Retirement Fund -   0.1 61,000   -   

New York State Teachers’ Retirement System 0.15 88,000   -   -   

Ohio Public Employees Retirement System 0.01 2,000   -   0.01 5,000   

Public Employees’ Retirement Association of Colorado -   0.02 12,000   -   

State Board of Administration of Florida 0.06 10,000   0.08 41,000   0.08 41,000   

State of New Jersey Common Pension Fund D -   0.07 45,000   -   

State of Wisconsin Investment Board -   -   0.74 400,000   

Teacher Retirement System of Texas 0.03 6,000   -   0.03 18,000   

Tennessee Consolidated Retirement System 0.08 14,000   -   -   

Tennessee Treasury Department -   0.07 45,000   -   

Texas Permanent School Fund 0.07 12,000   0.06 38,000   -   

Pension Funds 

Sturm, Ruger & 

Co. (RGR) 

Vista Outdoor 

(VSTO) 

American Outdoor 

Brands (AOBC) 
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