PILOT GUARDRAILS FOR
UNIVERSAL OWNERS
2021
CLIMATE CHANGE

GUARDRAILS
1. Company commits no additional capital to new coal, oil, or liquefied natural gas (LNG)
exploration, production, processing, storage, transportation (e.g., pipelines), distribution, or
combustion infrastructure (e.g., coal plants), or woody biomass electricity generation
infrastructure. Company will not upgrade small truck or automobile fleets for company use
with internal combustion-engine vehicles.
2. Company’s capital expenditure plan reflects an end of internal combustion-engine light
vehicles or bespoke parts production by 2030 at the latest. Future iterations of these
guardrails are likely to advance this date and expand the categories of vehicles to which it
applies (e.g., heavy trucks and shipping).
3. Company has plans in place by 2022 to refurbish/retrofit all existing buildings to meet the
highest available green standard as soon as practicable (or by 2030, whichever is sooner)
and to favour refurbishment or retrofitting over new construction for all buildings.
4. Company commits to construct all new buildings (12 stories or under, representing almost all
new buildings) to a timber-based Passivhaus standard (or equivalent); all timber to be
certified by the Forest Stewardship Council (FSC) or the Programme for the Endorsement of
Forest Certification (PEFC).
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5. Company does not provide services or financing/underwriting to activities that violate the
above guardrails and will not sell assets to or merge with any company that does not
enforceably adhere to the same.
6. Company does not participate in any efforts, nor maintain membership in or contribute to any
organizations, that seek to influence public opinion or political action to counter efforts to
limit global temperature increase, including direct or indirect (through organizational
membership or otherwise) contributions to any politician or organization supporting
politicians or policies that oppose such efforts.

ANTIMICROBIAL RESISTANCE

GUARDRAILS
FOOD SECTOR
1. Company has a public commitment in place not to use medically important antibiotics in
animal husbandry or aquaculture for routine, growth promotion, or prophylactic purposes by
the end of 2025—company will reserve such antibiotics exclusively for disease treatment in
sick animals; company’s capital expenditure plan reflects this commitment.
2.

Company has a public commitment in place not to use any antibiotics in animal husbandry or
aquaculture for routine, growth promotion, or prophylactic purposes by the end of 2030—
company will reserve such antibiotics exclusively for disease treatment in sick animals;
company’s capital expenditure plan reflects this commitment.

3. Company does not participate in any efforts, nor maintain membership in or contribute to any
organizations, that seek to influence public opinion or political action to counter efforts to
limit AMR, including direct or indirect (through organizational membership or otherwise)
contributions to any politician or organization supporting politicians or policies that oppose
such efforts.
4. Company does not source from any companies or producers that violate the above
guardrails, which apply to the entire value chain and all animal species including fish and sea
life.
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5. Company does not provide services or financing/underwriting to activities that violate the
above guardrails and will not sell assets to or merge with any company that does not
enforceably adhere to the same.

ANIMAL AND AQUACULTURE HEALTH COMPANIES
1. Company has a public commitment in place to remove growth promotion and prophylaxis
from the indications for use on all medically important antibiotics in all geographies in which
it operates by the end of 2022.
2. Company has a public commitment in place to remove growth promotion and prophylaxis
from the indications for use on all antibiotics in all geographies in which it operates by 2025.
3. Company has a process in place to bring suppliers and producers that have failed to meet
GMP standards in the most recent 10 years into compliance. Company publicly discloses the
identities of its antibiotics suppliers and Active Pharmaceutical Ingredient producers and
whether those suppliers’ and producers’ factories have failed to meet GMP standards in the
most recent 10 years.
4. Company does not participate in any efforts, nor maintain membership in or contribute to any
organizations, that seek to influence public opinion or political action to counter efforts to
limit AMR, including direct or indirect (through organizational membership or otherwise)
contributions to any politician or organization supporting politicians or policies that oppose
such efforts.
5. Company does not source from any companies that violate the above guardrails, which apply
to the entire value chain and all animal species, terrestrial and aquatic.
6. Company does not provide services or financing/underwriting to activities that violate the
above guardrails and will not sell assets to or merge with any company that does not
enforceably adhere to the same.

HUMAN HEALTH COMPANIES
1. Company has decoupled its sales agents’ bonuses, remuneration, and all other financial and
non-financial incentives from sales volumes of antimicrobials. Future iterations of this
guardrail may eliminate the use of a sales force to promote antimicrobials.
2. Company publishes raw AMR surveillance data.
3. Company publishes and follows a stewardship programme for all new and injected
antimicrobials.
4. Company does not participate in any efforts, nor maintain membership in or contribute to any
organizations, that seek to influence public opinion or political action to counter efforts to
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limit AMR, including direct or indirect (through organizational membership or otherwise)
contributions to any politician or organization supporting politicians or policies that oppose
such efforts.
5. Company adheres to the Industry AMR Alliance manufacturing and discharge standards and
publishes the discharge standards, discharge measurements, and actions taken.
6. Company does not source from any companies that violate the above guardrails, which apply
to the entire value chain and all animal species.
7. Company does not provide services or financing/underwriting to activities that violate the
above guardrails and will not sell assets to or merge with any company that does not
enforceably adhere to the same.

BIODIVERSITY

GUARDRAILS
1. Company has a commitment to zero deforestation to reversing ongoing processes of biotic
impoverishment as measured by extinction(s) or decline in biodiversity or ecosystem
services. (RSPO certification by itself is insufficient with respect to the former.) The
commitment should apply across the entire value chain. It should include explicit
commitments to:
a. Immediately cease development and extraction of High Conservation Value (HCV,
including peatlands), old growth forest, and High Carbon Stock (HCS, including
peatlands), landscapes adjacent to Protected Areas that adversely affect those
areas, and adopts restorative measures;
b. Free, prior, and informed consent (FPIC) when it comes to working with Indigenous
peoples and local communities;
c. 100 percent traceability of commodities from HCV and/or HCS resources to the
source (including, at a minimum, beef, soy, palm, wood, and fish/shellfish/molluscs);
d. Neither participate in, nor source from companies that engage in, bottom trawling,
dredging, long-line fishing, deep-sea mining, or fishing in existing
protected/conservation areas.
2. Company aligns its political and public influence efforts with zero deforestation and biotic
impoverishment goals.
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a. Company does not participate in any efforts, nor maintain membership in or
contribute to any organizations, that seek to influence public opinion or political
action to counter efforts to limit deforestation or biotic impoverishment, including
direct or indirect (through organizational membership or otherwise) contributions to
any politician or organization supporting politicians or policies that oppose such
efforts.
3. Company does not source from any companies that violate the above guardrails, which apply
to the entire value chain and all traded species.
4. Company does not provide services or financing/underwriting to activities that violate the
above guardrails and will not sell assets to or merge with any company that does not
enforceably adhere to the same.
5. Where possible, company provides services or financing/underwriting to activities that
rebuild nature.
6. Company aligns itself with the “Post 2020 Biodiversity Guidelines” to be released for review in
May 2022.

INEQUALITY/GOOD WORK

GUARDRAILS
1. Company pays a living wage to both employees and contractors, including through
subsidiaries. In the United Kingdom, company has Living Wage Foundation accreditation.
2. Company’s executive compensation is rational and reasonable, and not grossly out of
proportion to that of its lowest-paid worker. As a first step to concretizing this guardrail,
company’s CEO’s total compensation does not exceed 174 times that of the company’s
median worker’s total compensation. This ratio is the 2020 median pay ratio of the S&P 500.
Future iterations of this guardrail will likely tighten the target ratio.
3. Company allows employees to belong to trade unions and does nothing to interfere with their
formation, to the extent legally permissible.
4. Company does not participate in any efforts, nor maintain membership or contribute to any
organizations, that seek to influence public opinion or political action to counter efforts to
improve working conditions in keeping with the above guardrails, including direct or indirect
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(through organizational membership or otherwise) contributions to any politician or
organization supporting politicians or policies that oppose such efforts.
5. Company does not provide services or financing/underwriting to activities that violate the
above guardrails and will not sell assets to or merge with any company that does not
enforceably adhere to the same.

FAIR CORPORATE TAX PAYMENT

GUARDRAILS
1. Company pays tax on profits according to where value is created within the normal course of
commercial activity.
a. Company does not use artificially fragmented structures or contracts to avoid
establishing a taxable presence in jurisdictions in which it does business.
b. Company does not use so-called ‘tax havens’ to avoid or reduce taxes on activities
that take place elsewhere. Any owned entities that are based in low- or nil-rate
jurisdictions exist for substantive and commercial reasons.
c.

Company does not engage in arrangements the sole or primary purpose of which is
to create a tax benefit in excess of what is reasonably understood to be intended by
relevant tax rules.

d. Company only accepts tax incentives specified by law and generally available, except
where Company is recruited to undertake a project it would not engage in in any
jurisdiction but for such incentive. (e.g. Amazon’s forum shopping for a location for
its new headquarters.)
e. Company annually publishes:
i. the entities it owns around the world, including any joint ownership
arrangements;
ii. an explanation of the existence of subsidiaries, branches, and joint ventures
operating in low- or nil-tax jurisdictions; and
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iii. its overall effective tax rate, and information on taxes paid at what economic
activity and country level, details of tax incentives received, including an
outline of the incentive requirements and when it expires.
2. Company does not participate in any efforts, nor maintain membership or contribute to any
organizations, that seek to influence public opinion or political action to counter efforts to
ensure that taxes are paid at the local rate to the jurisdiction in which the economic activity
takes place, including direct or indirect (through organizational membership or otherwise)
contributions to any politician or organization supporting politicians or policies that oppose
such efforts.
3. Company does not provide services or financing/underwriting to activities that violate the
above guardrails and will not sell assets to or merge with any company that does not
enforceably adhere to the same.
Last Updated November 19, 2021
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APPENDIX: MAPPING GUARDRAILS TO SDGS
TARGET

CLIMATE CHANGE
7.2 By 2030, increase substantially the share of renewable energy in the global energy
mix
7.2.1 Renewable energy share in the total final energy consumption
7.3 By 2030, double the global rate of improvement in energy efficiency
7.3.1. Energy intensity measured in terms of primary energy and GDP
9.4 By 2030, upgrade infrastructure and retrofit industries to make them sustainable, with
increased resource-use efficiency and greater adoption of clean and environmentally
sound technologies and industrial processes, with all countries taking action in
accordance with their respective capabilities
9.4.1. CO2 emission per unit of value added
12.2 By 2030, achieve the sustainable management and efficient use of natural
resources
12.2.2. Domestic material consumption, domestic material consumption per capita, and
domestic material consumption per GDP
12.6 Encourage companies, especially large and transnational companies, to adopt
sustainable practices and to integrate sustainability information into their reporting cycle
12.6.1. Number of companies publishing sustainability reports
12.c. Rationalize inefficient fossil-fuel subsidies that encourage wasteful consumption by
removing market distortions, in accordance with national circumstances, including by
restructuring taxation and phasing out those harmful subsidies, where they exist, to
reflect their environmental impacts, taking fully into account the specific needs and
conditions of developing countries and minimizing the possible adverse impacts on their
development in a manner that protects the poor and the affected communities
12.c.1. Amount of fossil-fuel subsidies per unit of GDP (production and consumption)
and as a proportion of total national expenditure on fossil fuels
13.3: Improve education, awareness-raising and human and institutional capacity on
climate change mitigation, adaptation, impact reduction and early warning
13.3.2
Number of countries that have communicated the strengthening of institutional, systemic
and individual capacity-building to implement adaptation, mitigation and technology
transfer, and development actions
13.b: Promote mechanisms for raising capacity for effective climate change-related
planning and management in least developed countries and small island developing
States, including focusing on women, youth and local and marginalized communities *
Acknowledging that the United Nations Framework Convention on Climate Change is the
primary international, intergovernmental forum for negotiating the global response to
climate change.
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ANTIMICROBIAL RESISTANCE
3.9. By 2030, substantially reduce the number of deaths and illnesses from hazardous
chemicals and air, water and soil pollution and contamination
3.9.1 Mortality rate attributed to household and ambient air pollution
3.9.2 Mortality rate attributed to unsafe water, unsafe sanitation and lack of hygiene
(exposure to unsafe Water, Sanitation and Hygiene for All (WASH) services)
3.9.3 Mortality rate attributed to unintentional poisoning
3.d Strengthen the capacity of all countries, in particular developing countries, for early
warning, risk reduction and management of national and global health risks
3.d.1. International Health Regulations (IHR) capacity and health emergency
preparedness
6.3 By 2030, improve water quality by reducing pollution, eliminating dumping and
minimizing release of hazardous chemicals and materials, halving the proportion of
untreated wastewater and substantially increasing recycling and safe reuse globally
6.3.1 Proportion of wastewater safely treated
6.3.2 Proportion of bodies of water with good ambient water quality
9.4 By 2030, upgrade infrastructure and retrofit industries to make them sustainable, with
increased resource-use efficiency and greater adoption of clean and environmentally
sound technologies and industrial processes, with all countries taking action in
accordance with their respective capabilities

11.5 By 2030, significantly reduce the number of deaths and the number of people
affected and substantially decrease the direct economic losses relative to global gross
domestic product caused by disasters, including water-related disasters, with a focus on
protecting the poor and people in vulnerable situations
11.5.1 Number of deaths, missing persons and persons affected by disaster per 100,000
people
11.5.2 Direct disaster economic loss in relation to global GDP, including disaster damage
to critical infrastructure and disruption of basic services
11.6 By 2030, reduce the adverse per capita environmental impact of cities, including by
paying special attention to air quality and municipal and other waste management
11.6.1 Proportion of urban solid waste regularly collected and with adequate final
discharge out of total urban solid waste generated, by cities
11.6.2 Annual mean levels of fine particulate matter (e.g. PM2.5 and PM10) in cities
(population weighted)
12.1 Implement the 10-year framework of programmes on sustainable consumption and
production, all countries taking action, with developed countries taking the lead, taking
into account the development and capabilities of developing countries
12.1.1 Number of countries with sustainable consumption and production (SCP) national
action plans or SCP mainstreamed as a priority or a target into national policies
12.4 By 2020, achieve the environmentally sound management of chemicals and all
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ANTIMICROBIAL RESISTANCE
wastes throughout their life cycle, in accordance with agreed international frameworks,
and significantly reduce their release to air, water and soil in order to minimize their
adverse impacts on human health and the environment
12.4.1 Number of parties to international multilateral environmental agreements on
hazardous waste, and other chemicals that meet their commitments and obligations in
transmitting information as required by each relevant agreement
12.4.2 Hazardous waste generated per capita and proportion of hazardous waste treated,
by type of treatment
12.5 By 2030, substantially reduce waste generation through prevention, reduction,
recycling and reuse
12.6 Encourage companies, especially large and transnational companies, to adopt
sustainable practices and to integrate sustainability information into their reporting cycle
12.7 Promote public procurement practices that are sustainable, in accordance with
national policies and priorities
14.1 By 2025, prevent and significantly reduce marine pollution of all kinds, in particular
from land-based activities, including marine debris and nutrient pollution
14.c Enhance the conservation and sustainable use of oceans and their resources by
implementing international law as reflected in UNCLOS, which provides the legal
framework for the conservation and sustainable use of oceans and their resources, as
recalled in paragraph 158 of The Future We Want
15.5 Take urgent and significant action to reduce the degradation of natural habitats, halt
the loss of biodiversity and, by 2020, protect and prevent the extinction of threatened
species

TARGET

BIODIVERSITY
6.3 By 2030, improve water quality by reducing pollution, eliminating dumping and
minimizing release of hazardous chemicals and materials, halving the proportion of
untreated wastewater and substantially increasing recycling and safe reuse globally
6.3.1 Proportion of wastewater safely treated
6.3.2 Proportion of bodies of water with good ambient water quality
8.4 Improve progressively, through 2030, global resource efficiency in consumption and
production and endeavour to decouple economic growth from environmental
degradation, in accordance with the 10-year framework of programmes on sustainable
consumption and production, with developed countries taking the lead
8.4.1 Material footprint, material footprint per capita, and material footprint per GDP
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BIODIVERSITY
8.4.2 Domestic material consumption, domestic material consumption per capita, and
domestic material consumption per GDP
11.6 By 2030, reduce the adverse per capita environmental impact of cities, including by
paying special attention to air quality and municipal and other waste management
11.6.1 Proportion of urban solid waste regularly collected and with adequate final
discharge out of total urban solid waste generated, by cities
11.6.2 Annual mean levels of fine particulate matter (e.g. PM2.5 and PM10) in cities
(population weighted)
11.7 By 2030, provide universal access to safe, inclusive and accessible, green and public
spaces, in particular for women and children, older persons and persons with disabilities
11.7.1 Average share of the built-up area of cities that is open space for public use for all,
by sex, age and persons with disabilities
11.7.2 Proportion of persons victim of physical or sexual harassment, by sex, age,
disability status and place of occurrence, in the previous 12 months
12.1 Implement the 10-year framework of programmes on sustainable consumption and
production, all countries taking action, with developed countries taking the lead, taking
into account the development and capabilities of developing countries
12.1.1 Number of countries with sustainable consumption and production (SCP) national
action plans or SCP mainstreamed as a priority or a target into national policies
14.1 By 2025, prevent and significantly reduce marine pollution of all kinds, in particular
from land-based activities, including marine debris and nutrient pollution
14.1.1 Index of coastal eutrophication and floating plastic debris density
14.2 By 2020, sustainably manage and protect marine and coastal ecosystems to avoid
significant adverse impacts, including by strengthening their resilience, and take action
for their restoration in order to achieve healthy and productive oceans
14.2.1 Proportion of national exclusive economic zones managed using ecosystembased approaches
14.3 Minimize and address the impacts of ocean acidification, including through
enhanced scientific cooperation at all levels
14.3.1 Average marine acidity (pH) measured at agreed suite of representative sampling
stations
14.5 By 2020, conserve at least 10 per cent of coastal and marine areas, consistent with
national and international law and based on the best available scientific information
14.5.1 Coverage of protected areas in relation to marine areas
14.c Enhance the conservation and sustainable use of oceans and their resources by
implementing international law as reflected in UNCLOS, which provides the legal
framework for the conservation and sustainable use of oceans and their resources, as
recalled in paragraph 158 of The Future We Want
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BIODIVERSITY
15.5 Take urgent and significant action to reduce the degradation of natural habitats, halt
the loss of biodiversity and, by 2020, protect and prevent the extinction of threatened
species

TARGET

INEQUALITY/GOOD WORK
8.8 Protect labour rights and promote safe and secure working environments for all
workers, including migrant workers, in particular women migrants, and those in
precarious employment

10.4 Adopt policies, especially fiscal, wage and social protection policies, and
progressively achieve greater equality

TARGET

FAIR CORPORATE TAX PAYMENT
1.b Create sound policy frameworks at the national, regional and international levels,
based on pro-poor and gender-sensitive development strategies, to support accelerated
investment in poverty eradication actions
1.b.1 Proportion of government recurrent and capital spending to sectors that
disproportionately benefit women, the poor and vulnerable groups
12.c Rationalize inefficient fossil-fuel subsidies that encourage wasteful consumption by
removing market distortions, in accordance with national circumstances, including by
restructuring taxation and phasing out those harmful subsidies, where they exist, to
reflect their environmental impacts, taking fully into account the specific needs and
conditions of developing countries and minimizing the possible adverse impacts on their
development in a manner that protects the poor and the affected communities
12.c.1 Amount of fossil-fuel subsidies per unit of GDP (production and consumption) and
as a proportion of total national expenditure on fossil fuels

A: PO Box 7545 | Wilmington, DE 19803 | USA P: +1-302-485-0497 E: info@theshareholdercommons.com
m

Pilot Guardrails for Universal Owners

TARGET

13

FAIR CORPORATE TAX PAYMENT
13.a Implement the commitment undertaken by developed-country parties to the United
Nations Framework Convention on Climate Change to a goal of mobilizing jointly $100
billion annually by 2020 from all sources to address the needs of developing countries in
the context of meaningful mitigation actions and transparency on implementation and
fully operationalize the Green Climate Fund through its capitalization as soon as possible
13.a.1 Mobilized amount of United States dollars per year starting in 2020 accountable
towards the $100 billion commitment
14.a: Increase scientific knowledge, develop research capacity and transfer marine
technology, taking into account the Intergovernmental Oceanographic Commission
Criteria and Guidelines on the Transfer of Marine Technology, in order to improve ocean
health and to enhance the contribution of marine biodiversity to the development of
developing countries, in particular small island developing States and least developed
countries
14.a.1 Proportion of total research budget allocated to research in the field of marine
technology
15.a Mobilize and significantly increase financial resources from all sources to conserve
and sustainably use biodiversity and ecosystems
15.a.1 Official development assistance and public expenditure on conservation and
sustainable use of biodiversity and ecosystems
15.b Mobilize significant resources from all sources and at all levels to finance
sustainable forest management and provide adequate incentives to developing countries
to advance such management, including for conservation and reforestation
15.b.1 Official development assistance and public expenditure on conservation and
sustainable use of biodiversity and ecosystems
16.6 Develop effective, accountable and transparent institutions at all levels
16.6.1 Primary government expenditures as a proportion of original approved budget, by
sector (or by budget codes or similar)

17.1 Strengthen domestic resource mobilization, including through international support
to developing countries, to improve domestic capacity for tax and other revenue
collection
17.1.1 Total government revenue as a proportion of GDP, by source
17.1.2 Proportion of domestic budget funded by domestic taxes
17.2 Developed countries to implement fully their official development assistance
commitments, including the commitment by many developed countries to achieve the
target of 0.7 per cent of ODA/GNI to developing countries and 0.15 to 0.20 per cent of
ODA/GNI to least developed countries; ODA providers are encouraged to consider setting
a target to provide at least 0.20 per cent of ODA/GNI to least developed countries
17.2.1 Net official development assistance, total and to least developed countries, as a
proportion of the Organization for Economic Cooperation and Development (OECD)

A: PO Box 7545 | Wilmington, DE 19803 | USA P: +1-302-485-0497 E: info@theshareholdercommons.com
m

Pilot Guardrails for Universal Owners

TARGET

14

FAIR CORPORATE TAX PAYMENT
Development Assistance Committee donors’ gross national income (GNI)
17.3 Mobilize additional financial resources for developing countries from multiple
sources
17.3.1 Foreign direct investments (FDI), official development assistance and South-South
Cooperation as a proportion of total domestic budget
17.4 Assist developing countries in attaining long-term debt sustainability through
coordinated policies aimed at fostering debt financing, debt relief and debt restructuring,
as appropriate, and address the external debt of highly indebted poor countries to reduce
debt distress
17.4.1 Debt service as a proportion of exports of goods and services
17.5 Adopt and implement investment promotion regimes for least developed countries
17.5.1 Number of countries that adopt and implement investment promotion regimes for
least developed countries
17.7 Promote the development, transfer, dissemination and diffusion of environmentally
sound technologies to developing countries on favourable terms, including on
concessional and preferential terms, as mutually agreed
17.7.1 Total amount of approved funding for developing countries to promote the
development, transfer, dissemination and diffusion of environmentally sound
technologies
17.19 By 2030, build on existing initiatives to develop measurements of progress on
sustainable development that complement gross domestic product, and support
statistical capacity-building in developing countries
17.19.1 Dollar value of all resources made available to strengthen statistical capacity in
developing countries
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