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K E Y  F I N D I N G S

T H E  B O T T O M  L I N E :

FOSSIL FUELS, THE LARGEST SOURCE OF ENERGY POWERING  
THE ECONOMY, ARE UNDER ASSAULT. POLICYMAKERS  
SHOULD FIGHT BACK AGAINST THE “WOKE” CLIMATE  

AGENDA AND PROTECT FREE ENTERPRISE. 

THE BIDEN ADMINISTRATION AND “WOKE” 
FINANCIAL CORPORATIONS ARE  

WAGING WAR AGAINST FOSSIL FUELS. 

THE TRUMP ADMINISTRATION TRIED  
TO ENSURE FAIR ACCESS TO CAPITAL  

AND FINANCIAL SERVICES. 

THE BIDEN ADMINISTRATION  
IMMEDIATELY REVERSED COURSE.

STATE POLICYMAKERS CAN PROTECT FREE 
ENTERPRISE AND PUSH BACK AGAINST  

THE RADICAL CLIMATE AGENDA. 
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Background    
Unlocking energy has been the key to robust economic growth and lifting people out of poverty.1-2 

Energy powers transportation—from planes, to trains, to automobiles. Homes are heated and 
cooled by energy. Energy is used to help grow and harvest the food on the table. And everyday 
goods are produced with energy. 

That energy largely comes from fossil fuels. Fossil fuels account for roughly 80 percent of U.S. 
energy consumption.3 While there has been much ado about the promises of “green” energy, those 
promises have hardly materialized and are incapable of meeting the energy needs of modern 
civilization.4 The shift to so-called “green” energy requires a massive corresponding change in 
mining for materials that make those sources viable.5 Even with expansive government subsidies 
and outlandish promises to reduce carbon emissions, “green” energy can only muster up a fraction 
of energy consumption.6 Three decades from now, fossil fuels will still be powering more than two-
thirds of the globe—even after pursuing “green” policies.7 

FOSSIL FUELS ACCOUNT FOR ROUGHLY  
80 PERCENT OF U.S. ENERGY CONSUMPTION.

Furthermore, the fossil fuel industry, and other industries that get tagged with poor environmental 
scores, provide good-paying jobs. The oil and natural gas industry, which employs 10.3 million 
American workers, has an average salary of more than $100,000.8 The average salary in the fossil fuel 
electric power generation field is more than $94,000.9 And for workers in other industries, fossil fuel 
companies have served as solid investment options for decades. 

Despite all the ways fossil fuels have improved lives, extreme environmentalists inside and outside of 
government continue to vilify their use.  

The Biden administration and “woke” financial 
corporations are waging war against fossil fuels
Whether it is driven by a misunderstanding of the impact fossil fuel consumption has on the planet, 
or by special interests standing to gain financially from propping up the industry’s competitors (à 
la the Bootleggers and Baptists theory of political economy), the plan has been to abandon the 
use of fossil fuels and shift to “green” alternatives.10-11

THE PLAN HAS BEEN TO ABANDON THE USE OF  
FOSSIL FUELS AND SHIFT TO “GREEN” ALTERNATIVES.
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Climate alarmists have long understood that the key to achieving their goal is to have “clean 
energy [become] less costly to produce than energy based on coal, gas or oil.”12 Since that plan 
has not materialized on the merits of “green” energy, a concerted effort has been made to make 
fossil fuels more expensive. Traditionally, this has been carried out through a partnership with 
fellow climate alarmists in federal and state governments to regulate the industry to death.13 But 
in recent years, the war on fossil fuels has shifted course with the addition of a new ally—“woke” 
corporate leaders in the private sector. The resulting partnership has made the financial sector 
the new battleground on which they are attempting to cut off the fossil fuel industry’s access to 
capital using environmental, social, and governance (ESG) criteria.14 

But in recent years, the war on fossil fuels  
has shifted course with the addition of a  

new ally—“woke” corporate leaders  
in the private sector

ESG is the hot, new acronym under the banner of “socially responsible investing” that has 
exploded in recent years.15 The “e” or “environmental” portion of that, which are the factors being 
used to direct investment resources away from fossil fuel and related industries, is leading the 
way.16 For the three criteria combined, the growth has been astounding. One report estimates 
that more than $17 trillion in assets—roughly one-third of professionally managed assets in 
the United States—adhere to ESG criteria.17 That represents a 42 percent increase from the $12 
trillion reported in the group’s previous report.18 A big contribution was the 58 percent growth in 
investment dollars directed toward assets that meet the “environmental” criteria, largely thanks 
to the “climate change/carbon” and “sustainable natural resources” categories.19 

Using ESG criteria, the Biden administration and “woke” financial corporations are pushing the 
radical climate agenda. They are leveraging the power of the federal government, through its 
rulemaking ability, and the resources of financial firms to cut off access to capital and bankrupt 
the fossil fuel industry.20 Likewise, insurers are moving forward with plans to cut the industry off 
from insurance coverage.21 ESG is the vehicle by which big government and big business are 
converging to control the economy. Under this arrangement, free enterprise is out and 
“woke” corporatism is in.  

Shifting capital investment away from the fossil fuel 
industry through ESG investments is a recipe for 
failure  
The ESG road has not been kind to countries that have prioritized those criteria above all other 
measures of success—like economic growth. A focus on ESG has devastated Sri Lanka, the 
country that boasts among the highest environmental scores.22-23 Prohibitive restrictions in the 
Netherlands have squeezed Dutch farmers to the point of protest.24 And an energy crunch in 
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Germany has some cities cutting off hot water and shutting off the lights—fueling fears of an 
energy crisis come winter.25 The United States should heed the warning signs from their failures 
rather than follow them over the cliff. 

Government regulations that allow ESG scores to factor into financial decisions will negatively 
impact high-energy sectors such as transportation, manufacturing, and agriculture. The pursuit of 
electric vehicles, a darling of the ESG movement despite their shortcomings, has led Ford Motor to 
a restructuring accompanied by the elimination of 3,000 jobs.26 On top of that, the energy grid is 
not positioned for the ESG-driven electric car shift. Electric vehicle owners in California are being 
urged not to charge their vehicles at certain times of the day because “green” energy cannot 
keep pace with demand after sunset.27 With reckless abandon for the welfare of workers and 
consumers, “woke” financial firms and asset managers are pursuing their own interests instead.

GOVERNMENT REGULATIONS THAT ALLOW ESG  
SCORES TO FACTOR INTO FINANCIAL DECISIONS  

WILL NEGATIVELY IMPACT HIGH-ENERGY SECTORS  
SUCH AS TRANSPORTATION, MANUFACTURING,  

AND AGRICULTURE.

Amid soaring inflation, workers are struggling to make contributions to their retirement accounts.28 
Those precious dollars should be going toward maximizing investor returns, not, in the words 
of former Deputy Assistant Secretary of Labor Pat Pizella, “virtue signaling with other people’s 
money.”29 With ESG funds lagging the S&P 500 this year, that virtue signaling is costing investors 
money.30 

Investments in oil and gas remain below pre-pandemic levels.31 Facing strong ESG headwinds 
and hostile policies, like freezes on oil and gas leases, the sector will be hard-pressed to meet the 
needs of a recovering economy.32 At a time when America needs robust economic growth, ESG is 
stifling investments to the lifeblood of the economy and feeding inflation.33 

The Trump administration tried to ensure fair access 
to financial services 
President Trump acknowledged that unlocking American energy potential requires investment in 
infrastructure to access the country’s abundant natural resources.34 President Trump issued an 
executive order prescribing regulatory guidance on the fiduciary duties of retirement plans subject 
to the Employee Retirement Income Security Act of 1974 (ERISA) and the fiduciary responsibilities 
for proxy voting.35 Those executive orders resulted in the Department of Labor promulgating two 
rules to keep retirement security the top priority of ERISA plans.36-37 Additionally, by making clear 
when ESG factors may be considered, the rules, which were also responsive to a Government 
Accountability Office study that outlined the desirability for clearer information on the role of ESG 
factors, limited the ability of “woke” corporations to discriminate against particular industries.38 
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Another regulatory action by the Trump administration sought to protect access to banking 
services. In January 2021, the Office of the Comptroller of the Currency finalized its rule requiring 
large banks to provide fair access to bank services, capital, and credit.39 That rule called on financial 
service companies to follow a “principle of individual, rather than category-based, customer risk 
evaluation.”40 

Through the issuance of these final rules, asset managers and financial institutions were given 
clear instructions that they have obligations to serve their customers, not pick winners and losers. 

The Biden administration immediately reversed course 
The Biden administration’s war on the energy sector began immediately as it started undoing 
the Trump administration rules. One of the first acts of the current administration was to issue 
a memorandum creating a regulatory freeze.41 This put the Trump rule providing fair access 
to financial services on hold, giving large financial institutions free rein to discriminate against 
industries they do not like.42 

THE BIDEN ADMINISTRATION’S WAR ON THE ENERGY 
SECTOR BEGAN IMMEDIATELY AS IT STARTED 

UNDOING THE TRUMP ADMINISTRATION RULES.

Following the issuance of an executive order by President Biden—the same executive order that 
rescinded the permit for the Keystone XL Pipeline and eliminated more than 1,000 jobs—the 
Department of Labor announced a non-enforcement policy on the ERISA final rules issued by 
the Trump administration.43-44 Subsequently, President Biden issued a second executive order 
instructing the Department of Labor to propose a new rule that would suspend, revise, or rescind 
the two rules issued during the Trump administration.45 The Department of Labor has since 
issued that proposed rule.46 Issuance of a final rule that will further the pet policy goals of the 
administration at the expense of the “paramount, and eminently worthy, ‘social’ goal of ERISA 
plans” is expected by the end of 2022.47-48 

But unwinding the protections for the fossil fuel industry implemented by the Trump 
administration has not been their only tactic. President Biden is also weaponizing the Securities 
and Exchange Commission (SEC) with the creation of a Climate and ESG Task Force in the Division 
of Enforcement.49 More recently, the SEC has proposed upending company disclosures in a push 
to make immaterial environmental metrics the dominating factors.50 

The Biden administration is not only changing the regulatory environment. It has shown its fealty 
to climate alarmist organizations and their calls to choke off fossil fuel companies from access 
to capital.51 In that regard, the presidential special envoy for climate, John Kerry, has engaged 
directly with large asset managers and major banking institutions.52 
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State policymakers can protect free enterprise and 
push back against the radical climate agenda 
It is incumbent upon state leaders to push back against “woke” corporatism and its encouragement 
by federal lawmakers on the Left. For example, state treasurers can give “woke” financial firms a 
taste of their own medicine by refusing to do business with them for their discriminatory behavior. 
For their part, state attorneys general can act on antitrust concerns.53 On both fronts, many states 
have already jumped into the fight.54 

IT IS INCUMBENT UPON STATE LEADERS TO  
PUSH BACK AGAINST “WOKE” CORPORATISM  

AND ITS ENCOURAGEMENT BY FEDERAL  
LAWMAKERS ON THE LEFT.

Legislation passed by lawmakers in West Virginia directs the treasurer to publish a list of financial 
institutions engaged in boycotting energy companies.55 Under the law, the treasurer is authorized 
to disqualify companies on the list from the competitive bidding process, to refuse to enter banking 
contracts with them, and to require that they do not engage in boycotts of energy companies as 
a term of any banking contract.56 And in July 2022, State Treasurer Riley Moore published the 
first iteration of the West Virginia State Treasurer’s Restricted Financial Institution List to include: 
BlackRock Inc., Goldman Sachs Group Inc., JPMorgan Chase & Co., Morgan Stanley, and Wells 
Fargo & Co.57 Now, other states are following suit with Kentucky, Oklahoma, and Texas already in 
the process of compiling their lists of financial firms.58 

And 19 state attorneys general have put major financial firms on notice to stop pursuing their 
“woke” agendas. In a letter spearheaded by Arizona Attorney General Mark Brnovich and Texas 
Attorney General Ken Paxton, the group scrutinized BlackRock, the largest asset management firm 
in the world, and demanded accountability for the company’s use of retirement plans, pension 
funds, and investments.59-60 

19 STATE ATTORNEYS GENERAL HAVE PUT  
MAJOR FINANCIAL FIRMS ON NOTICE TO STOP  

PURSUING THEIR “WOKE” AGENDAS.

These states are taking the opposite approach of California and Maine. California is considering 
legislation that would cause public employee retirement systems and the state teacher’s 
retirement system to divest from fossil fuel investments, despite warnings from the board of 
the California State Teachers’ Retirement System (CalSTRS) that it “would put at risk the CalSTRS 
Funding Plan to reach full funding for California’s public educators.”61-62 Maine has already moved 
forward with divestment legislation, putting the retirements of nearly 89,000 current and retired 
workers at risk.63 As pension and retirement funds like CalSTRS divest, the energy industry will 
produce less and turn to higher-cost capital providers, which means shortages and higher cost 
energy to consumers.64 
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THE BOTTOM LINE: Fossil fuels, the largest source of 
energy powering the economy, are under assault. 
Policymakers should fight back against the “woke” 
climate agenda and protect free enterprise. 
Fossil fuels are a driver of economic growth and prosperity. They have improved lives and will 
have to be part of the energy supply for the foreseeable future.65 Government and corporations 
should not be combining forces against a vital industry and the people they are supposed to 
serve. The free enterprise system works and can take care of the planet—just ask the whales 
saved by Rockefeller and Standard Oil.66 

Fossil fuels are a driver of economic growth and 
prosperity. They have improved lives and will  

have to be part of the energy supply  
for the foreseeable future.



THE BIDEN ADMINISTRATION AND “WOKE” FINANCIAL CORPORATIONS ARE WAGING WAR ON VITAL AMERICAN INDUSTRIES, BUT STATES CAN FIGHT BACK | SEPTEMBER 27, 2022 | TheFGA.org

9

REFERENCES
1. Bjorn Lomborg, “The poor need cheap fossil fuels,” The New York Times (2013), https://www.nytimes.com/2013/12/04/opinion/

the-poor-need-cheap-fossil-fuels.html. 
2. Alex Epstein, “How opposition to fossil fuels hurts the poor most of all,” Forbes (2015), https://www.forbes.com/sites/

alexepstein/2015/01/14/how-opposition-to-fossil-fuels-hurts-the-poor-most-of.all/?sh=2e5ed68774ce. 
3. Owen Comstock, “Fossil fuel sources accounted for 79% of U.S. consumption of primary energy in 2021,” U.S. Energy 

Information Administration (2022), https://www.eia.gov/todayinenergy/detail.php?id=52959. 
4. Michael Shellenberger, “The reason renewables can’t power modern civilization is because they were never meant to,” 

Forbes (2019), https://www.forbes.com/sites/michaelshellenberger/2019/05/06/the-reason-renewables-cant.power-modern-
civilization-is-because-they-were-never-meant-to/?sh=1b404490ea2b. 

5. Jude Clemente, “Climate change and the energy transition demand a U.S. mining revolution,” RealClear Energy (2021), 
https://www.realclearenergy.org/articles/2021/05/21/climate_change_and_the_energy_transition_demand_a_us_min ing_
revolution_778126.html. 

6. Christopher M. Mathews, et al, “Behind the energy crisis: Fossil fuel investment drops, and renewables aren’t ready,” The Wall 
Street Journal (2021), https://www.wsj.com/articles/energy-crisis-fossil-fuel-investment.renewables-gas-oil-prices-coal-wind-
solar-hydro-power-grid-11634497531. 

7. Bjorn Lomborg, “An answer to exploding energy prices and rising emissions,” InsideSources (2022), https://insidesources.com/
an-answer-to-exploding-energy-prices-and-rising-emissions/. 

8. American Petroleum Institute, “Oil&Natural Gas: Supporting the economy, creating jobs, driving America forward,” American 
Petroleum Institute (2018), https://www.api.org/-/media/Files/Policy/Taxes/DM2018.086_API_Fair_Share_OnePager_FIN3.pdf. 

9. Bureau of Labor Statistics, “May 2021 national industry-specific occupational employment and wage estimates: NAICS 221112 
– Fossil fuel electric power generation,” U.S. Department of Labor (2021), https://www.bls.gov/oes/current/naics5_221112.
htm#00-0000. 

10. The Bootleggers and Baptists model of political economy was developed by economist Bruce Yandle and published in 
Regulation (1983). The theory is drawn from states’ efforts to regulate alcoholic beverages with bans on Sunday sales, a 
regulation cheered by two distinct groups, the Baptists (or any religious group, Baptists serves an alliterative purpose) on 
moral grounds and the Bootleggers because it limits their competition. See, Bruce Yandle, “Bootleggers and Baptists—
The education of a regulatory economist,” Regulation (1983), https://www.cato.org/sites/cato.org/files/serials/files/
regulation/1983/5/v7n3-3.pdf. See, also, Bruce Yandle, “Bootlegger and Baptists in retrospect,” Regulation (1999), https://www.
cato.org/sites/cato.org/files/serials/files/regulation/1999/10/bootleggers.pdf. 

11. Bruce Yandle, “Bootleggers, Baptists, and global warming,” Hoover Institution (2001), https://www.hoover.org/research/
bootleggers-baptists-and-global-warming. 

12. David King, et al, “A global Apollo programme to combat climate change,” Centre for Economic Performance (2015), https://
cep.lse.ac.uk/pubs/download/special/Global_Apollo_Programme_Report.pdf. 

13. Lawrence Kudlow, “Biden has us on ‘Road to Serfdom,’ regulating fossil fuels out of existence,” The New York Sun (2022), 
https://www.nysun.com/article/biden-has-us-on-road-to-serfdom-regulating-fossil-fuels-out-of.existence. 

14. Mark P. Mills, “The ‘new energy economy’: An exercise in magical thinking,” Manhattan Institute (2019), https://www.
manhattan-institute.org/green-energy-revolution-near-impossible. 

15. Kara Greenberg, “Demand for ESG investments soars emerging from COVID-19 pandemic,” Investopedia (2021), https://www.
investopedia.com/demand-for-esg-investments-soars-emerging-from-covid-19-pandemic.5193532. 

16. Deborah Nason, “‘Sustainable investing’ is surging, accounting for 33% of total U.S. assets under management,” CNBC (2020), 
https://www.cnbc.com/2020/12/21/sustainable-investing-accounts-for-33percent-of-total-us-assets.under-management.html. 

17. US SIF Foundation, “The US SIF Foundation’s biennial ‘Trends Report’ finds that sustainable investing assets reach $17.1 
trillion,” US SIF (2020) https://www.ussif.org/blog_home.asp?display=155. 

18. Ibid. 
19. Deborah Nason, “‘Sustainable investing’ is surging, accounting for 33% of total U.S. assets under management,” CNBC (2020), 

https://www.cnbc.com/2020/12/21/sustainable-investing-accounts-for-33percent-of-total-us-assets.under-management.html. 
20. Tim Quinson, “Cost of capital spikes for fossil-fuel producers,” Bloomberg (2021), https://www.bloomberg.com/news/

articles/2021-11-09/cost-of-capital-widens-for-fossil-fuel-producers-green.insight. 
21. Tom Johansmeyer, “How the insurance industry could bring down fossil fuels,” Harvard Business Review (2021), https://hbr.

org/2021/05/how-the-insurance-industry-could-bring-down-fossil-fuels. 
22. Zaky Machmuddah and Ratna Wardhani, “Environmental social governance (ESG) disclosure score rating of Bloomberg,” 

Atlantis Press (2020), https://doi.org/10.2991/ahsr.k.200723.011. 
23. Marc Carnegie, “Sri Lanka: The first country to destroy itself by going green?,” The American Spectator (2022), https://spectator.

org/sri-lanka-woke-green/. 
24. Kenneth Rapoza, “The SEC’s climate proposal sets table for Netherlands-style farm crisis in the U.S.,” Forbes (2022), https://

www.forbes.com/sites/kenrapoza/2022/08/01/the-secs-climate-proposal-sets-table-for-netherlands.style-farm-crisis-in-the-
us/?sh=1c665add6046. 

25. Elliot Smith, “Cold showers and more: German city turns off the hot water to survive Putin’s gas cut,” CNBC (2022), https://
www.cnbc.com/2022/07/29/hanover-bans-hot-showers-as-russian-gas-crisis-begins-to-bite.html. 

26. Michael Martinez, “Ford cutting 3,000 jobs globally, top execs tell employees,” Automotive News (2022), https://www.autonews.
com/automakers-suppliers/why-ford-cutting-3000-jobs-globally. 



THE BIDEN ADMINISTRATION AND “WOKE” FINANCIAL CORPORATIONS ARE WAGING WAR ON VITAL AMERICAN INDUSTRIES, BUT STATES CAN FIGHT BACK | SEPTEMBER 27, 2022 | TheFGA.org

10

REFERENCES CONT’D
27. Kathleen Ronayne, “Record heat wave puts California in fossil fuel conundrum,” Associated Press (2022), https://apnews.com/

article/technology-california-sacramento-gavin-newsom-power-outages.0c520b790860fac7326cfdcdb4d3a785. 
28. Ted Godbout, “Inflation chipping away at workers’ ability to save for retirement,” National Association of Plan Advisors (2022), 

https://www.napa-net.org/news-info/daily-news/inflation-chipping-away-workers-ability-save.retirement. 
29. Patrick Pizzella, “Protect retirees from woke pension-funded managers,” National Review (2021), https://www.nationalreview.

com/magazine/2021/07/01/protect-retirees-from-woke-pension-fund-managers/. 
30. Matt Krantz, “‘Woke’ ESG funds are now costing you money,” Investor’s Business Daily (2022), https://www.investors.com/etfs-

and-funds/sectors/sp500-esg-and-woke-funds-are-now-costing-you-money/. 
31. OGJ editors, “Oil, gas investments to hit $628 billion in 2022 led by upstream gas and LNG,” Oil&Gas Journal (2022), https://

www.ogj.com/general-interest/economics-markets/article/14223445/oil-and-gas-investments-to-hit.628-billion-in-2022-led-by-
upstream-gas-and-lng. 

32. Luarel Brubaker Calkins and Jennifer A Dlouhy, “Biden’s freeze on oil, gas leases on public land is reinstated— for now,” 
Bloomberg (2022), https://www.bloomberg.com/news/articles/2022-08-17/biden-pause-on-oil-gas-leases.on-public-land-
reinstated-for-now. 

33. David R. Henderson and Marc Joffe, “ESG feeds inflation, hurts economic growth,” The Wall Street Journal (2022), 
https://www.wsj.com/articles/esg-feeds-inflation-hurts-growth-business-roundtable-dei-stakeholders-profit.economy-
stagflation-11657050965. 

34. Executive Order 13868 (2019), https://www.federalregister.gov/documents/2019/04/15/2019-07656/promoting.energy-
infrastructure-and-economic-growth. 

35. Ibid. 
36. Employee Benefits Security Administration, “Financial factors in selecting plan investments,” Federal Register 85(220): 72,846 

(2020), https://www.govinfo.gov/content/pkg/FR-2020-11-13/pdf/2020-24515.pdf. 
37. Employee Benefits Security Administration, “Fiduciary duties regarding proxy voting and shareholder rights,” Federal Register 

85(242): 81,658 (2020), https://www.govinfo.gov/content/pkg/FR-2020-12-16/pdf/2020-27465.pdf.  
38. U.S. Government Accountability Office, “Retirement plan investing: Clearer information on consideration of environmental 

social and governance factors would be helpful,” U.S. Government Accountability Office (2018) https://www.gao.gov/products/
gao-18-398. 

39. Office of the Comptroller of the Currency, “OCC finalizes rule requiring large banks to provide fair access to bank services, 
capital, and credit,” U.S. Department of Treasury (2021), https://occ.gov/news-issuances/news.releases/2021/nr-occ-2021-8.
html. 

40. 85 FR 75261, https://www.federalregister.gov/documents/2020/11/25/2020-26067/fair-access-to-financial.services. 
41. Office of Management and Budget, “Memorandum for the heads of executive departments and agencies,” Office of 

Management and Budget (2021), https://www.govinfo.gov/content/pkg/FR-2021-01-28/pdf/2021-01868.pdf. 
42. Office of the Comptroller of the Currency, “OCC puts hold on fair access rule,” U.S. Department of Treasury (2021), https://occ.

gov/news-issuances/news-releases/2021/nr-occ-2021-14.html. 
43. Rob Gillies, “Keystone XL pipeline halted as Biden revokes permit,” Associate Press (2021), https://apnews.com/article/joe-

biden-alberta-2fbcce48372f5c29c3ae6f6f93907a6d. 
44. Employee Benefits Security Administration, “U.S. Department of Labor statement regarding enforcement of its final rules on 

ESG investments and proxy voting by employee benefit plans,” U.S. Department of Labor (2021), https://www.dol.gov/sites/
dolgov/files/ebsa/laws-and-regulations/laws/erisa/statement-on-enforcement-of-final.rules-on-esg-investments-and-proxy-
voting.pdf. 

45. Executive Order 14030 (2021), https://www.govinfo.gov/content/pkg/FR-2021-05-25/pdf/2021-11168.pdf. 
46. Employee Benefits Security Administration, “Prudence and loyalty in selecting plan investments and exercising shareholder 

rights,” U.S. Department of Labor (2021), https://www.federalregister.gov/documents/2021/10/14/2021.22263/prudence-and-
loyalty-in-selecting-plan-investments-and-exercising-shareholder-rights. 

47. Employee Benefits Security Administration, “Financial factors in selecting plan investments,” Federal Register 85(220): 72,846 
(2020), https://www.govinfo.gov/content/pkg/FR-2020-11-13/pdf/2020-24515.pdf. 

48. Office of Information and Regulatory Affairs, “Prudence and loyalty in selecting plan investments and 
exercising shareholder rights,” Office of Management and Budget (2022), https://www.reginfo.gov/public/do/
eAgendaViewRule?pubId=202204&RIN=1210-AC03. 

49. U.S. Securities and Exchange Commission, “SEC announces Enforcement Task Force focused on climate and ESG issues,” U.S. 
Securities and Exchange Commission (2021), https://www.sec.gov/news/press-release/2021-42. 

50. U.S. Securities and Exchange Commission, “The enhancement and standardization of climate-related disclosures for investors,” 
Federal Register 87(69): 21,334 (2022), https://www.govinfo.gov/content/pkg/FR-2022-04.11/pdf/2022-06342.pdf. 

51. Tal Axelrod, “More than 100 climate groups press Kerry on Wall Street’s role in global warming,” The Hill (2021), https://thehill.
com/policy/energy-environment/545719-145-climate-groups-call-on-kerry-to-acknowledge.wall-streets-role/. 

52. Hannah Miao, “Biden climate envoy John Kerry talking to banks, asset managers about mobilizing capital for clean energy,” 
CNBC (2021), https://www.cnbc.com/2021/03/04/climate-change-john-kerry-talking-to-banks-asset.managers-about-clean-
energy.html. 

53. C. Boyden Gray, “Banks’ energy boycott is an antitrust problem,” The Wall Street Journal (2020), https://www.wsj.com/articles/
banks-energy-boycott-is-an-antitrust-problem.11594746486?mod=searchresults_pos2&page=1. 



THE BIDEN ADMINISTRATION AND “WOKE” FINANCIAL CORPORATIONS ARE WAGING WAR ON VITAL AMERICAN INDUSTRIES, BUT STATES CAN FIGHT BACK | SEPTEMBER 27, 2022 | TheFGA.org

11

REFERENCES CONT’D
54. Thomas Catenacci, “Republican states are planning an all-out assault on woke banks: ‘We won’t do business with you,’” Fox 

Business (2022), https://www.foxbusiness.com/politics/republican-states-planning-assault-woke-banks.wont-do-business. 
55. West Virginia Legislature, “SB 262,” State of West Virginia (2022), http://www.wvlegislature.gov/Bill_Status/bills_history.

cfm?INPUT=262&year=2022&sessiontype=RS. 
56. West Virginia Code §12-1C-5, https://code.wvlegislature.gov/12-1C-5/. 
57. Riley Moore, “Restricted Financial Institutions List,” West Virginia State Treasurer’s Office (2022), https://www.wvtreasury.com/

portals/wvtreasury/content/legal/memorandum/Restricted-Financial-Institutions.List.pdf. 
58. Thomas Catenaci, “Republican states are planning an all-out assault on woke banks: ‘We won’t do business with you’,” Fox 

Business (2022), https://www.foxbusiness.com/politics/republican-states-planning-assault-woke-banks.wont-do-business. 
59. Mark Brnovich, “August 4 letter to Laurence D. Fink,” Arizona Office of the Attorney General (2022), https://mcusercontent.

com/cc1fad182b6d6f8b1e352e206/files/5bcd9811-ee15-e7a3-0a00.923a9b327aa7/BlackRock_Letter.pdf. 
60. ADV Ratings, “World’s top asset management firms,” ADV Ratings (2022), https://www.advratings.com/top.asset-management-

firms. 
61. CalSTRS, “The Teachers’ Retirement Board opposes legislative proposal on fossil fuel divestment,” CalSTRS (2022), https://www.

calstrs.com/the-teachers-retirement-board-opposes-legislative-proposal-on-fossil-fuel.divestment. 
62. CalSTRS, “The Teachers’ Retirement Board opposes legislative proposal on fossil fuel divestment,” CalSTRS (2022), https://www.

calstrs.com/the-teachers-retirement-board-opposes-legislative-proposal-on-fossil-fuel.divestment. 
63. Christian Wade, “Maine enacts law requiring state pension system to divest from fossil fuels,” Just the News (2021), https://

justthenews.com/nation/states/mills-signs-bill-requiring-state-pension-system-divest-fossil-fuels. 
64. Gabriel B. Collins and Michelle Michot Foss, “Want to derail the energy transition? Take fossil fuels out of the mix,” Foreign 

Policy (2022), https://foreignpolicy.com/2022/01/14/fossil-fuel-divestment-climate-change-energy.transition/. 
65. Bjorn Lomborg, “An answer to exploding energy prices and rising emissions,” InsideSources (2022), https://insidesources.com/

an-answer-to-exploding-energy-prices-and-rising-emissions/. 
66. Warren Meyer, “The man who saved the whales,” Forbes (2010), https://www.forbes.com/sites/warrenmeyer/2010/11/05/the-

man-who-saved-the-whales/?sh=4e0e16c8596f.



TheFGA.org | @TheFGA |  TheFGA |  TheFGA

15275 Collier Boulevard | Suite 201-279

Naples, Florida 34119

(239) 244-8808


