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ESG timeline

‘Anti-woke capitalism’ and drivers of the ESG backlash

Panel discussion

Questions
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– how should 

responsible 

investors respond?
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Shareholder Primacy - A Friedman Doctrine (1970)

• Businesses should only act to maximise profits to shareholders.

• Only shareholders should decide to pursue social responsibility.

‘The social responsibility of a business is to increase its profits’
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ESG timeline

Significant evolution over time

2010-20s

Broadening 

of responsible 

investment spectrum 

(e.g. impact, ethical) 

1980-90s

Academic studies 

on individual 

factors emerge

2004

Term ‘ESG’ 

established 

2000

Ethical Investing 

Association 

founded (changed 

to RIAA in 2007)

2006

Principles for 

Responsible 

Investment 

(PRI) founded

2000-10s

Adoption and 

normalisation of 

responsible investment

1960-70s

Values-aligned, 

socially 

responsible 

investing (SRI)
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ESG as part of mainstream investing (2004-)

Principles for Responsible Investment (PRI) signatories
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Business Roundtable commits to stakeholders (2019)
 

Statement on the purpose of a corporation

‘Delivering value to our customers’

‘Investing in our employees’

‘Dealing fairly and ethically with our suppliers’

‘Supporting the communities in which we work’

‘Generating long-term value for shareholders, who 

provide the capital that allows companies to invest, 

grow and innovate’
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ESG backlash (2020-)

Definition: opposing the use of ESG in business and investing

US municipals direct managers to focus solely on ‘financial 

performance’

ESG collectives targeted through anti-trust lawsuits (NZAMI, 

CA100+ etc.)

“Woke, Inc.” a 2021 NY Times bestseller by Vivek Ramaswany

Increasing criticism of ESG ratings as a scam (e.g. Elon Musk)

Trump 2.0 policies - more headwinds to ESG
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Investor resolve on ESG being tested?

Importance of climate change to investment policy (2025 Robeco survey)
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When you are back in the office

Undertake an authentic ESG stock take

Is your responsible 

investment objective 

clear and robust?

Is everyone at your 

organisation on the 

same page?

Is your responsible investment 

objective achievable with 

given resourcing? 
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Disclaimer:

Frontier Advisors Pty Ltd ABN 21 074 287 406 AFS Licence No. 241266. 

Level 17, 130 Lonsdale Street, Melbourne Victoria 3000.

The information contained in this presentation is current as at the date of preparation but may be subject to change. 

The information contained in this presentation is intended as general commentary and should not be regarded as 

financial, legal or other advice. This presentation has been prepared without taking into account your objectives, 

financial situation or needs. You should consider this presentation in light of these matters. Should you require 

specific advice on the topics or areas discussed please contact the presenter directly or an appropriate advisor. This 

presentation may contain forward-looking statements. These are not facts, rather, these forward-looking statements 

are based on the current beliefs, assumptions, expectations, estimates, and projections of Frontier Advisors Pty Ltd 

about the business, the industry and the markets in which we operate. Past performance is not a reliable indicator of 

future performance. Frontier Advisors Pty Ltd makes no representation or warranty that any of the information 

contained in this presentation is accurate or complete. To the maximum extent permitted by law, Frontier Advisors 

Pty Ltd does not accept any liability for loss arising from any reliance placed on the use of this presentation including 

the information contained within it. The contents of this presentation are confidential and must not be disclosed to 

any third party without our written consent. This presentation must not be copied, reproduced or distributed without 

the written consent of Frontier Advisors Pty Ltd. Frontier Advisors Pty Ltd does not provide taxation advice and you 

should seek your own independent taxation advice from a registered tax agent. 
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