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Environmental, social, and governance (ESG) scores are an insidious mechanism by which a cabal of ideologically aligned influential 
interests working through unelected supranational organizations are attempting to “reset” the global financial system to their advantage. 
At its core, this emerging design circumvents national sovereignty, free markets, and individual rights by altering traditional financial 
methods of assessing risk and allocating capital and credit. This attempted shift from “shareholder capitalism” to a “stakeholder 
collectivism” model hinges upon assigning companies, and soon individuals, arbitrarily determined ESG social credit scores. These scores 
mandate subjective and politically motivated commitments to “climate” and “social justice” objectives, which draw heavily from the United 
Nations-sponsored Sustainable Development Goals.1 

Essentially, ESG operates by punishing poorly scored companies with reduced or altogether eliminated access to capital and credit, while 
highly scored companies receive substantial capital in-flows, in addition to tax breaks, grants, access to “special financial vehicles,” 
preferential contracting, and potentially other yet-to-be-defined advantages.2 Ultimately, these measures are designed to centralize power 
and wealth in the hands of unelected technocrats, central bankers, regulators, and globalist institutions. The full institutionalization of 
ESG—internationally and domestically—would represent a major step towards consolidating a unitary global governance model, ultimately 
causing the dissolution of free markets, national sovereignty, due process under the law, and individual liberty.3 

The following are brief summaries of how the banking industry has used its coercive market power to weaponize ESG compliance. 

ESG: The Banking Industry 

ESG Compliance
Along with asset management firms, insurance conglomerates, 
regulatory authorities, central banks, and international organizations, 
powerful financial institutions have been a primary driver of the 
ESG movement.4 While asset management titans such as BlackRock 
dominate the allocation of capital and debt—reducing investment 
in non-ESG compliant companies and infusing ESG champions 
with substantial capital—banks operate in tandem by limiting or 
altogether refusing to service or lend to companies deemed to be 
lacking in ESG adherence. 
According to a report published in 2021 by Bloomberg, all six major 
banks are already screening businesses by their ESG scores, rather 
than traditional financial metrics. The publication notes, “Canada’s 
six largest banks have all added ESG components to their chief 
executive officers’ compensation frameworks, putting them in a small 
minority of companies that tie executive pay to such measures”5 
Sustainalytics, which conducted the study, gives examples of entities 
often screened out, including weapon manufacturers, tobacco sellers, 
and fossil fuel producers. 
An academic paper published by The Review of Financial Studies in 
November 2021 corroborates the claims by Sustainalytics, finding 
strong evidence in support of the causal relationship between 
U.S. ESG-focused banks and their lending activities. The authors 
conclude, “Specifically, banks are more likely to grant loans to 
borrowers with ESG profiles similar to their own and positively 
influence the borrower’s subsequent ESG performance.”6 
Another academic paper published in October 2022 finds evidence 
that sustainability-linked loans (SSLs)—in which the loan contract 
terms are contingent upon a borrower’s ESG performance—have 
grown exponentially. Moreover, the authors illustrate that lenders 
are incentivized by profit, rather than the stated goals of ESG, 
concluding, “Overall, our findings suggest that the incentives for 
entering SLL contracts are likely to lie on the side of the lenders, 
who capture most of the benefits from such loans. These findings 
question the intended objectives of SLLs.”7 
Essentially, major financial institutions use their monopolistic power 
to enforce ESG compliance from their customers, suppliers, and 
business partners, while likely also thereby enriching themselves. 
Canadian chartered banks’ ESG thrust, from the CEO of Canada’s 
largest, Peter McKay of Royal Bank: “Our aim is to tackle some of 

society’s greatest challenges in the communities where we live and 
work. To do so, we integrate ESG into our strategies and operations, 
which enables us to align our actions with the broader aspirations 
of our stakeholders. We offer tailored solutions, insights and 
advice and bring forward broader industry learnings and thought 
leadership to make a meaningful impact. And, in all cases, we 
set ambitious goals and measure our progress to ensure we are 
accountable for our actions and our outcomes are transparent.”8 
Regardless of their actual motives, banks around the world have 
united in pursuit of ESG’s overarching goals, with a particular 
emphasis on achieving net-zero carbon dioxide emissions by 
2050 with intermediate targets set for 2030. The United Nations-
sponsored Net-Zero Banking Alliance9—which includes Bank of 
Montreal, Bank of Nova Scotia, CIBC, National Bank of Canada, 
Toronto Dominion Bank, along with RBC and many others—is 
committed to entirely decarbonizing the planet, despite any direct 
or collateral damage of doing so,10 regardless of the incalculable 
costs to society. This consortium of the world’s most powerful 
122 banks represents approximately 40 percent of global banking 
assets, with $72 trillion in assets under management.11

Though the blatant discrimination against businesses and corporate 
entities is highly concerning and unethical, such practices will 
almost certainly cascade to small businesses and individuals with 
alacrity.12 A 2021 publication by FICO—the service most commonly 
used to evaluate the credit worthiness of individuals and small 
businesses—makes this glaringly apparent. The article predicts, “In 
financial institutions, much of the ESG agenda is delivered at the 
corporate level, but in 2022 we expect to see an increased focus 
on bringing ESG data into more granular lending and investment 
decisions. This will require increased innovation in the use of 
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alternative data across all kinds of lending. One example would be 
the inclusion of property energy ratings data in mortgage valuation 
and decisioning, and CO2 emission data for small businesses.”13

Clearly, banks are already preparing to assign individuals social 
credit scores, which will in turn determine their suitability for 
loans, mortgages, investments, and even the ability to hold a bank 
account. Ultimately, a “bad” personal ESG score would severely limit 
an individual’s ability to live freely in Canada, eerily reminiscent to 
China’s social credit scoring system that has been instrumental in 
China’s transition into a totalitarian state. 
Equally worrisome is the growing clamor for “open banking,” which 
would dovetail effectively with ESG to eliminate the last vestiges 
of individual privacy altogether. Open banking is a relatively new 
banking practice that transfers customers’ confidential financial 
information and transaction history to external third parties, 
such as financial technology companies or other banks. Many are 
already advocating for using open banking to push ESG goals onto 
everyday consumers. A 2021 article from International Banker 
explains, “even from one single transaction, a huge amount of 
information can be derived about the amount spent on energy, 
travel or shopping. By aggregating, categorising and analysing 
billions of transactions, open banking enables financial institutions 

to unlock more meaning from their customer data. Banks and 
fintechs can identify patterns and provide businesses and individuals 
with actionable insights. These can then be used to help change 
behaviour for the better—shining a spotlight on how they can reduce 
carbon footprint.” The author concludes, “By harnessing open 
banking, banks are becoming the agents of change.”14

Banks are not supposed to be “agents of change” capable of 
engineering society according to the whims of global elites. They 
are service providers, and should be regulated as such to prevent 
discrimination based upon one’s non-financially material personal 
values and choices. Hence, recent efforts have been made to 
rein in the banking industry, such as a coalition of 19 U.S. states 
leading an investigation into six major U.S. banks that adhere to 
the UN’s ESG goals.15 They rightfully claim that by ceding authority 
to an international body, banks are putting U.S. companies at the 
mercy of globalist institutions and elites. Similar action in Alberta or 
Canada is lacking, sadly. 
While laudable, this effort is only one small step towards preventing 
banks from fundamentally altering the fabric of society. Much more 
needs to be done, if we are to prevent the wholesale destruction of 
individual liberties, free markets, and national sovereignty. 
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