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Federal Policymakers 

Source Target(s) Summary Date Link 

Legislative 
Branch 
(House & 
Senate) 

▪ US 
Department 
of Labor 
▪ President 
Biden 

Resolution to nullify Department of Labor rule 
that fiduciaries may consider climate change and 
ESG factors in investment decisions and 
shareholder voting. Vetoed by President Biden. 
 

2023 Congress.go
v 

Legislative 
Branch 
(House) 

▪ SEC 
▪ Market 
actors 

House Financial Services Committee announced 
formation of Working Group to “combat the threat 
to our capital markets posed by those on the far-
left pushing [ESG] proposals”. 
 

2023 - 
Present 

House.gov 

Legislative 
Branch 
(House) 

▪ Climate 
Action 100+ 

House Judiciary Committee launched 
investigation into Climate Action 100+ as a 
“cartel” – demanding a trove of documents to 
illustrate network of influence.  
 

2022 – 
Present 

House.gov 

 

State Policymakers 

Source Target(s) Summary Date Link 

State-level 
Legislature 

▪ State 
pension 
funds 
▪ State 
retirement 
plans 
▪ State 
investment 
funds 

Legislation by State legislatures, that requires 
fiduciaries of government pension funds, 
retirement plans, and investment funds to only 
consider “pecuniary factors” and prohibits 
consideration of ESG factors in investment 
decisions and proxy voting. 

2022 – 
Present  

▪ Florida 
▪ Georgia 
▪ Indiana 
▪ Kansas 
▪ Kentucky 
▪ Missouri 
▪ Montana 
▪ Nebraska 
▪ Nevada 
▪ North 
Dakota 
▪ Ohio 
▪ Oklahoma 
▪ South 
Carolina 
▪ Utah 
▪ Virginia 
▪ West 
Virginia 
▪ Wyoming 

Examples of ESG Backlash 

https://www.conference-board.org/us/environmental-social-governance
https://www.congress.gov/bill/118th-congress/house-joint-resolution/30
https://www.congress.gov/bill/118th-congress/house-joint-resolution/30
https://financialservices.house.gov/news/documentsingle.aspx?DocumentID=408533
https://judiciary.house.gov/media/in-the-news/republicans-launch-antitrust-investigation-into-climate-obsessed-corporate-cartel
https://www.flsenate.gov/Session/Bill/2023/3/?Tab=BillHistory
https://www.legis.ga.gov/legislation/64918
https://content.govdelivery.com/attachments/INAG/2022/09/01/file_attachments/2259125/Official%20Opinion%202022-3.pdf
http://www.kslegislature.org/li/b2023_24/measures/hb2436/
https://apps.legislature.ky.gov/record/23rs/hb236.html
https://house.mo.gov/Bill.aspx?bill=HB769&year=2023&code=R
https://legiscan.com/MT/bill/HB228/2023
https://nebraskalegislature.gov/bills/view_bill.php?DocumentID=50075
https://www.leg.state.nv.us/App/NELIS/REL/82nd2023/Bill/10041/Overview
https://legiscan.com/ND/text/2291/id/2345495
https://legiscan.com/ND/text/2291/id/2345495
https://www.legislature.ohio.gov/legislation/135/sb6
http://www.oklegislature.gov/BillInfo.aspx?Bill=SB1004
https://www.scstatehouse.gov/billsearch.php?billnumbers=3565&session=125&summary=B
https://www.scstatehouse.gov/billsearch.php?billnumbers=3565&session=125&summary=B
https://le.utah.gov/~2023/bills/static/SB0096.html
https://legiscan.com/VA/text/HB2335/2023
http://www.wvlegislature.gov/Bill_Status/bills_history.cfm?INPUT=2862&year=2023&sessiontype=RS
http://www.wvlegislature.gov/Bill_Status/bills_history.cfm?INPUT=2862&year=2023&sessiontype=RS
https://wyoleg.gov/Legislation/2023/SF0172
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State-level 
Legislature 

▪ Bidders for 
public 
contracts 

Legislation that prohibits consideration of ESG 
factors when awarding public contracts. 

2022 – 
Present 

▪ Alabama 
▪ Idaho 
▪ Oklahoma 
▪ Utah 

State-level 
Legislature 

▪ Bidders for 
public 
contracts 

Legislation that prohibits State and local 
government from entering contracts with 
companies who “boycott” certain industries – 
typically fossil fuels and firearms. 

2023 ▪ Idaho 
▪ North 
Dakota 
▪ Oklahoma 
▪ South 
Carolina 
▪ Texas 
▪ Utah 

State-level 
Legislature 

▪ Financial 
institutions 
and 
instruments 

Legislation by that requires State to divest 
holdings in financial companies or instruments 
that use ESG criteria in investment strategies or 
management decisions. 
 

2022 – 
Present 

▪ Alaska 
▪ Idaho 
▪ Oklahoma 

State-level 
Legislature 

▪ Financial 
institutions 
▪ Asset 
managers 

Legislation that requires State to divest from 
financial institutions and asset managers that 
use ESG factors or “boycott” certain industries – 
typically fossil fuels and firearms. 
 
 

2022 – 
Present 

▪ Arkansas 
▪ Indiana 
▪ Idaho 
▪ Iowa 
▪ Kansas 
▪ South 
Carolina 
▪ Tennessee 
▪ Texas 

State-level 
Legislature 

▪ Financial 
Institutions 

Legislation that requires State Treasurer to keep 
list of financial institutions that engage in 
“boycotts” of fossil fuel companies. 
 

2022 – 
Present 

▪ Kentucky 
▪ West 
Virginia 

State-level 
Legislature 

▪ ESG rating 
agencies 

Legislation that prohibits state agencies from 
publishing information, adopting laws or rules, or 
issuing guidelines regarding ESG scores or 
“social credit” scores. 
 

2023 ▪ Missouri 
▪ Ohio 
▪ Oklahoma 
▪ Wyoming 
 

State-level 
Legislature 

▪ Federal 
government 
(Executive 
Branch) 

Legislation that prohibits implementation of a 
Presidential Executive Order if deemed 
unconstitutional – including regulation of the 
financial sector on ESG standards. 
 

2023 ▪ Missouri 
▪ South 
Carolina 

Florida 
Legislature 

▪ Walt Disney 
Company 

Repeal of Reddy Creek Improvement Act (1967), 
which established the area surrounding the Walt 
Disney World Resort as its own governmental 
authority. Accompanying bill also removed 
Disney’s exemption from anti-deplatforming 
social media bill. Part of ongoing conflict between 
State of Florida and Disney, stemming from 
Disney speaking out against controversial 
Parental Rights in Education Act. 
 

2022 - 
Present 

Flsenate.gov 

Georgia 
policymakers 

▪ Coca-Cola 
▪ Delta 
Airlines 
▪ Major 
League 
Baseball 

Several of Georgia’s largest companies received 
blowback and calls for boycotts after speaking 
out against voting bill. 

2021 WSJ 

https://trackbill.com/bill/alabama-house-bill-188-relating-to-public-contracts-to-prohibit-the-consideration-of-environmental-social-and-governance-esg-criteria-when-awarding-a-public-contract-and-to-require-a-responsible-bidder-as-a-condition-of-being-awarded-a-public-contract-to-certify-under-penalty-of-perjury-that-its-employees-will-not-be-subject-to-a-personal-esg-rating-as-a-basis-of-hiring-firing-or-evaluation/2405604/
https://legislature.idaho.gov/sessioninfo/2023/legislation/H0191/
https://legiscan.com/OK/bill/SB974/2023
https://le.utah.gov/~2023/bills/static/SB0097.html
https://legislature.idaho.gov/sessioninfo/2023/legislation/H0189/
https://www.ndlegis.gov/assembly/68-2023/regular/bill-overview/bo1429.html
https://www.ndlegis.gov/assembly/68-2023/regular/bill-overview/bo1429.html
http://www.oklegislature.gov/BillInfo.aspx?Bill=hb2340&Session=2300
https://www.scstatehouse.gov/sess125_2023-2024/bills/3564.htm
https://www.scstatehouse.gov/sess125_2023-2024/bills/3564.htm
https://legiscan.com/TX/bill/SB2530/2023
https://le.utah.gov/~2023/bills/static/SB0097.html
https://fastdemocracy.com/bill-search/ar/2023/bills/ARB00012996/
https://legislature.idaho.gov/sessioninfo/2022/legislation/s1405/
http://www.oklegislature.gov/BillInfo.aspx?Bill=hb2034&Session=2200
https://legiscan.com/AR/bill/SB41/2023
https://beta.iga.in.gov/legislative/2023/bills/house/1008/details
https://legislature.idaho.gov/sessioninfo/2023/legislation/H0190/
https://www.legis.iowa.gov/legislation/BillBook?ga=90&ba=SF%20507
http://kslegislature.org/li/b2023_24/measures/sb224/
https://legiscan.com/SC/text/S0559/2023
https://legiscan.com/SC/text/S0559/2023
https://legiscan.com/TN/bill/SB2649/2021
https://capitol.texas.gov/BillLookup/history.aspx?LegSess=87R&Bill=SB13
https://apps.legislature.ky.gov/record/22rs/sb205.html
http://www.wvlegislature.gov/Bill_Status/bills_history.cfm?year=2022&sessiontype=RS&input=262
http://www.wvlegislature.gov/Bill_Status/bills_history.cfm?year=2022&sessiontype=RS&input=262
https://www.house.mo.gov/Bill.aspx?bill=HB863&year=2023&code=R
https://www.ohiohouse.gov/legislation/134/hb678
http://www.oklegislature.gov/BillInfo.aspx?Bill=HB4201&Session=2200&Tab=0
https://legiscan.com/WY/bill/SF0108/2022
https://house.mo.gov/Bill.aspx?bill=HB174&year=2023&code=R
https://fastdemocracy.com/bill-search/sc/2023-2024/bills/SCB00017767/
https://fastdemocracy.com/bill-search/sc/2023-2024/bills/SCB00017767/
https://www.flsenate.gov/Session/Bill/2022C/4C/BillText/Filed/PDF
https://www.wsj.com/articles/with-georgia-voting-law-the-business-of-business-becomes-politics-11618027250
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Utah 
policymakers 

▪ S&P Global 
Ratings 

Utah policymakers and representatives 
(including Governor, Attorney General, 
Treasurer, Auditor, US State Senators, and US 
House Representatives) sent letter to S&P 
Global Ratings objecting to their ESG credit 
indicators, ESG ratings, and other ESG scoring 
systems. The letter demands that S&P withdraw 
those credit indicators and cease to publish any 
ESG factors, ratings, indicators, or other scoring 
system relating to or referencing Utah. 
 

2022 Utah.gov 

Louisiana 
State Bond 
Commission 

▪ Bank of 
America 
▪ Citigroup 
▪ JPMorgan 
Chase 

Louisiana State Bond Commission rejected 
Citigroup and Bank of America as underwriters 
because of their firearms policies; excluded 
Citigroup from list of favored banks due to gun 
control policies; and replaced JPMorgan Chase 
on refinancing contract due to company’s refusal 
to do business with companies that manufacture 
military-style weapons. 
 

2018 – 
Present 

La.gov 

Texas 
Comptroller 

▪ BlackRock  
▪ BNP 
Paribas SA 
▪ Credit 
Suisse 
▪ Group AG 
▪ UBS Group 
AG 
▪ Danske 
Bank A/S 
▪ Jupiter 
Fund 
Managemen
t 
▪ Nordea 
Bank ABP 
▪ Schroders 
▪ Svenska 
Handelsban
ken AB 
▪ Swedbank 
AB 
▪ Goldman 
Sachs 
▪ JPMorgan 
Chase 

 

Texas Comptroller Glenn Hegar banned 10 
financial firms from doing business with the state, 
for boycotting the oil and gas industry. The 10 
firms banned completely are: BlackRock, BNP 
Paribas SA, Credit Suisse Group AG, UBS 
Group AG, Danske Bank A/S, Jupiter Fund 
Management PLC, Nordea Bank ABP, Schroders 
PLC, Svenska Handelsbanken AB, and 
Swedbank AB. Sustainable funds within larger 
companies were also banned, such as Goldman 
Sachs’ “Paris-aligned Climate US Large Cap 
Equity ETF” and JP Morgan’s “U.S. Sustainable 
Leaders Fund.” 

2022 Texas.gov 

State 
Governors 

▪ Investment 
funds 
▪ Asset 
Managers 
▪ Financial 
Institutions 
▪ Federal 
Government 

Governors from 19 states issued a joint 
statement, declaring they will lead state-level 
efforts to block the consideration of ESG factors 
in state investment decisions; prevent financial 
institutions from considering “social credit” 
scores for customers; and other anti-ESG 
actions. 
 

2023 Fl.gov 

https://treasurer.utah.gov/wp-content/uploads/04-21-22-Utah-Letter_SP-Global_ESG-Indicators.pdf
https://www.treasury.la.gov/_files/ugd/882bef_4a1ab3bfcce546b299a611a3546f5ffb.pdf
https://comptroller.texas.gov/about/media-center/news/20220824-texas-comptroller-glenn-hegar-announces-list-of-financial-companies-that-boycott-energy-companies-1661267815099
https://www.flgov.com/wp-content/uploads/2023/03/Joint-Governors-Policy-Statement-on-ESG-3.16.2023.pdf
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19 states: Florida, Alabama, Alaska, Arkansas, 
Georgia, Idaho, Iowa, Mississippi, Missouri, 
Montana, Nebraska, New Hampshire, North 
Dakota, Oklahoma, South Dakota, Tennessee, 
Utah, West Virginia, Wyoming. 
 

State 
Treasurers 
and Chief 
Financial 
Officers 

▪ BlackRock State Treasurers committed to divest all assets 
under management by BlackRock. 
 
7 States: Arizona, Arkansas, Florida, Louisiana, 
Missouri, South Carolina, Utah. 

2022 – 
2023 

▪ Arizona 
▪ Arkansas 
▪ Florida 
▪ Louisiana 
▪ Missouri 
▪ South 
Carolina 
▪ Utah 
 

State 
Treasurers 

▪ Financial 
institutions 

16 State Treasurers wrote open letter to the US 
banking industry, notifying them that they will be 
taking collective action in response to the 
ongoing and growing economic boycott of 
traditional energy production industries by US 
financial institutions. 
 
16 States: West Virginia, Arizona, Arkansas, 
Idaho, Louisiana, Missouri, Nebraska, North 
Dakota, South Carolina, South Dakota, Utah, 
Wyoming, Alabama, Texas, Kentucky, Utah. 
 

2021 Utah.gov 

State 
Treasurers 

▪ President 
Biden 

24 State Treasurers (along with the State 
Financial Officers Foundation) sent a letter to 
President Biden, calling for policies to “support, 
promote, and incentivize traditional energy 
production in the United States, thereby 
strengthening global stability and prioritizing the 
needs of American families over partisan special 
interest groups”. 
 
24 States: Nebraska, Missouri, Arkansas, Utah, 
Louisiana, Alaska, Arizona, Arkansas, Florida, 
Georgia, Idaho, Indiana, Kentucky, Mississippi, 
North Carolina, North Dakota, Ohio, Oklahoma, 
Pennsylvania, South Carolina, South Dakota, 
Texas, West Virginia, Wyoming. 
 

2022 Utah.gov 

State 
Attorneys 
General 

▪ Asset 
managers 

Attorneys general from 21 States sent warning in 
open letter to 53 asset managers with $40 billion 
or more in assets. The letter states that asset 
managers may be pushing the political goals of 
Climate Action 100+ and the Net Zero Asset 
Managers Initiative rather than acting in the best 
fiduciary interests of their clients, which is their 
legal obligation.  
 
21 States: Alabama, Arkansas, Georgia, Idaho, 
Indiana, Iowa, Kansas, Kentucky, Louisiana, 
Mississippi, Missouri, Montana, New Hampshire, 

2023 Utah.gov 

https://www.aztreasury.gov/_files/ugd/8bb536_a5f39955155343c5a9f0b71d6027bd83.pdf
https://www.arkansasonline.com/news/2022/mar/17/arkansas-state-treasurer-yanks-about-125m-out-of/
https://myfloridacfo.com/news/pressreleases/details/2022/12/01/cfo-jimmy-patronis-florida-treasury-divesting-from-blackrock
https://www.treasury.la.gov/_files/ugd/a4de8b_588fa93a5a9242009b177e54f556f4ce.pdf
https://treasurer.mo.gov/newsroom/news-and-events-item?pr=80669a5f-5c6b-491f-a0f0-6abe4c012604
https://treasurer.sc.gov/about-us/newsroom/south-carolina-treasurer-takes-final-action-against-blackrock/
https://treasurer.sc.gov/about-us/newsroom/south-carolina-treasurer-takes-final-action-against-blackrock/
https://www.ai-cio.com/news/utah-treasurer-pulls-100-million-out-of-blackrock-in-esg-protest/
https://treasurer.utah.gov/wp-content/uploads/Traditional-Energy-Banking-Letter.pdf
https://treasurer.utah.gov/wp-content/uploads/SFOF-Letter-Declaration-of-Americas-Energy-Independence.pdf
https://attorneygeneral.utah.gov/wp-content/uploads/2023/03/2023-03-30-Asset-Manager-letter-Press-FINAL.pdf
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Ohio, South Carolina, Tennessee, Texas, Utah, 
Virginia, West Virginia, and Wyoming. 
 

State 
Attorneys 
General 

▪ ISS 
▪ Glass Lewis 

Attorneys general from 21 States sent letter to 
proxy advisory firms ISS and Glass Lewis, 
warning they have “made several commitments 
that may interfere with your ability to honor your 
legal obligations”, based on the firms' analyses 
and voting recommendations on climate and 
diversity issues. The letter also asks ISS and 
Glass Lewis to identify asset managers in the Net 
Zero Asset Managers Initiative that engaged with 
them on emissions reduction issues. 
 
21 states: Alabama, Alaska, Arkansas, Georgia, 
Idaho, Indiana, Iowa, Kansas, Kentucky, 
Louisiana, Mississippi, Missouri, Montana, 
Nebraska, New Hampshire, Ohio, South 
Carolina, Texas, Utah, Virginia, West Virginia. 
 

2023 Utah.gov 

State 
Attorneys 
General 

▪ US 
Department 
of Labor 

Attorneys general from 24 states sued the US 
Department of Labor (in the Northern District of 
Texas Court) to overturn a Department of Labor 
rule that authorizes retirement plans to consider 
nonfinancial factors when administering trust 
assets. The plaintiffs challenging the ESG Rule 
argue that it is contrary to the ERISA statute, 
exceeds the DOL’s authority, and is arbitrary and 
capricious. As of April 2023, the case is 
proceeding. 
 
24 states: Utah, Texas, Virginia, Louisiana, 
Alabama, Alaska, Arkansas, Florida, Georgia, 
Indiana, Idaho, Iowa, Kansas, Kentucky, 
Mississippi, Missouri, Montana, Nebraska, New 
Hampshire, North Dakota, Ohio, South Carolina, 
Tennessee, West Virginia, Wyoming. 
 

2023 Climate case 
chart 

State 
Attorneys 
General 

▪ US 
Municipal 
Securities 
Rulemaking 
Board 

Attorneys General (along with Treasurers, 
Auditors) from 24 states sent letter to US 
Municipal Securities Rulemaking Board, 
challenging Request for Information on 
Environmental, Social and Governance (ESG) 
Practices in the Municipal Securities Market 
(2021-17). The letter notes that “seemingly 
innocuous RFI questions are actually precursors 
to MSRB rules that would require municipalities 
to make ESG-related disclosures”. 
 
24 States: Utah, Alabama, Alaska, Arizona, 
Arkansas, Florida, Georgia, Idaho, Indiana, 
Kansas, Kentucky, Louisiana, Mississippi, 
Missouri, Montana, Nebraska, North Dakota, 
Ohio, Oklahoma, South Carolina, South Dakota, 
Texas, West Virginia, Wyoming. 
 

2022 Utah.gov 

https://attorneygeneral.utah.gov/wp-content/uploads/2023/01/2023-01-17-Utah-Texas-Letter-to-Glass-Lewis-ISS.pdf
http://climatecasechart.com/case/utah-v-walsh/
http://climatecasechart.com/case/utah-v-walsh/
https://treasurer.utah.gov/wp-content/uploads/2022-03-08-Comment-to-MSRB-ESG-Disclosures.pdf
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State 
Attorneys 
General 

▪ BlackRock Attorneys General from 19 states wrote letter to 
BlackRock, stating that BlackRock is using “the 
hard-earned money of our states’ citizens to 
circumvent the best possible return on 
investment, as well as their vote”. 
 
19 states: Arizona, Nebraska, Alabama, 
Arkansas, Georgia, Idaho, Indiana, Kansas, 
Kentucky, Louisiana, Mississippi, Missouri, 
Montana, Ohio, Oklahoma, South Carolina, 
Texas, Utah, and West Virginia. 
 
 

2022 Texasattorne
ygeneral.gov 

State 
Attorneys 
General 

▪ US 
Securities 
and 
Exchange 
Commission 
(SEC) 

Attorneys General from 21 states submitted 
comments on the SEC's proposed rule on 
Enhanced Disclosures by Certain Investment 
Advisers and Investment Companies about 
Environmental, Social, and Governance 
Investment Practices (to be finalized in October 
2023). They state that the proposed rule is 
problematic and will “amend several forms and 
add onerous reporting requirements for 
investment funds with no rational justification”. 
 
21 states: West Virginia, Alabama, Alaska, 
Arizona, Arkansas, Georgia, Idaho, Indiana, 
Kansas, Kentucky, Louisiana, Mississippi, 
Missouri, Montana, Nebraska, Oklahoma, South 
Carolina, Texas, Utah, Virginia, and Wyoming. 
 

2022 Wv.gov 

 

https://www.texasattorneygeneral.gov/sites/default/files/images/executive-management/BlackRock%20Letter.pdf
https://www.texasattorneygeneral.gov/sites/default/files/images/executive-management/BlackRock%20Letter.pdf
https://ago.wv.gov/Documents/2022.08.16%20ESG%20Funds%20Comment.pdf

