
SB 2291   – Testimony by Dustin Gawrylow (Lobbyist #266) North Dakota Watchdog Network  

This bill is very interesting, and very protectionist.

The premise of divesting from companies and funds that pursue ESG (Ethical, Social, Governance) 
philosophies is an emotional argument.  The problems is, that it is an anti-capitalist approach being 
proposed in this bill.

As the attached documents show, the investment capital markets are embracing what could be called 
the ESG Lifestyle. 

The NASDAQ stock exchange itself has programs to help companies develop ESG policies.

The ESG Trend already amounts to $40 Trillion worldwide.

It would take an extreme amount of work for North Dakota’s investment managers to actively try to 
avoid ESG holdings.  And it would in fact cause North Dakota to have investments concentrated in 
companies and funds that are on the outside of where the market is going.

And according to readily available data (see attached) ESG funds out-perform the market.  

Why would we want state policy to handicap the state’s own investment objectives?  

To be a capitalist, one has to look at where the money is going.  Right now, it’s going to ESG.

I urge a Do Not Pass.


