
February 13, 2025 

Dear Mr. McMillon, 

We are faith- and values-based investors, investment advisors, fiduciaries, and proxy voting and 
corporate engagement consultants to investors, and the State Financial Officers Foundation, a 
coalition of 38 financial officers from 28 states—representing over half the country—that 
focuses on free market principles, federalism, and economic freedom while protecting taxpayer 
dollars through strong fiscal responsibility and responsible financial management. In total, our 
investment advisors manage over $9 billion in assets and millions in Walmart stock. 

We write to offer our support for Walmart’s timely decision to cut ties with the legally suspect, 
reputationally risky, and divisive ideology known as “Diversity, Equity, and Inclusion.” The last 
several years have proven that DEI has the opposite effect of its stated goals.i DEI policies 
introduce serious legal, operational, and reputational risk to companies because they sacrifice 
equal opportunity and true diversity by focusing only on differences based on skin color, sex, or 
religious status.  

Recently, activist shareholder groupsii and Democratic attorneys generaliii criticized your actions 
as unnecessary and legally unjustified. The activist shareholders introduce themselves as “a 
group of primarily faith- and values-based investors” who “are driven by the belief that 
respecting and upholding the human dignity of every individual and seeking business and 
financial growth are not mutually exclusive.” So are we. Because we believe in the dignity of 
every individual created in God’s image and deserving of equal respect, we reject the 
discriminatory ideology underlying DEI. And because we are fiduciaries to shareholders, we 
want to avoid DEI’s harmful effects on companies’ workforce, reputation, and legal risk. 

The timing of these letters could not have been worse. Within a week of their arrival, President 
Trump issued a series of executive orders aimed at rooting out discriminatory DEI practices 
from the federal government and private companies—including corporations like yours.iv 
Companies that double-down on DEI policies are now playing a dangerous game of chicken 
with the administration, and they’re doing so at the expense of shareholders we represent. 

Even before President Trump announced his executive orders, the Supreme Court’s landmark 
decision in Students for Fair Admissions, Inc. v. Harvard College had already cast serious doubt 
on the legality of DEI, a decision which The Wall Street Journal described as igniting a full-
scale “legal assault” on DEI.v The Eleventh Circuit recently struck down race-based criteria for 
awarding grants to entrepreneursvi and in December the Fifth Circuit held that the SEC’s 
approval of NASDAQ’s race and sex quotas for the boards of publicly traded companies was 
beyond its purview as a financial regulator.vii Further, the new Acting Chair for the Equal 
Employment Opportunity Commission, Andrea Lucas, has stated that some of the EEOC’s top 
priorities will be “rooting out unlawful DEI-motivated race and sex discrimination” and 
“defending the biological and binary reality of sex and related rights, including women’s rights 
to single-sex spaces at work.”viii 

The data underlying the push for DEI, including the McKinsey findings cited by the 
shareholders, have also been exposed as overstated at best, or worse, downright false.ix The 
letters also ignore the stories of household brands like Bud Light, Disney, and Target, which 
have sustained permanent and significant losses from making business decisions and promoting 
political positions demanded by DEI advocates.x 

The activist shareholders claim that “Walmart has not offered a financial or business case for 
this change in policy.” But DEI’s cultural dominance is crumbling at every turn. The failure of 
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DEI to deliver on its promises is so obvious that it can no longer survive on the very college 
campuses that have incubated this fundamentally flawed ideology.  The New York Times 
Magazine recently reported that the University of Michigan’s study of its 10-year, $250-million 
DEI program “in striving to become more diverse and equitable, the school has also become less 
inclusive.”xi 

Walmart has proven itself to be a decisive and agile leader in the marketplace by cutting ties 
with DEI and the far-left Human Rights Campaign, which has recently pressured companies to 
provide puberty blockers for minors on their healthcare plans. Many other companies have 
chosen the same path as Walmart.xii  

Walmart’s decision restores the promise of the American dream. It is listening to customers, 
employees, and shareholders who oppose discrimination and division and want to restore the 
fundamental American promises of equal treatment and tolerance of diverse views. 

Supporting this vision doesn’t just empower Walmart’s employees, it enables Walmart to 
provide excellent goods and services and rejects the overt and partisan politicization of business 
that has hijacked corporate America for far too long. 

Walmart is a global leader, and other companies—including but not at all limited to your vast 
network of suppliers and contractors—rightly look to you to see what drives a successful 
business. When Walmart acts boldly and courageously in the best interests of its shareholders, 
employees, and customers, the business world follows your example. 

We thank you in advance for your attention to this important matter and stand ready to assist you 
in any way necessary.  

Sincerely,  
 

Robert Netzly  
CEO  
Inspire Investing  

Jerry Bowyer  
President  
Bowyer Research 

OJ Oleka 
CEO 
State Financial Officers 
Foundation  

 
Matthew Monson 
Partner & Portfolio Manager 
Sovereign’s Capital 

Tim Wildmon  
President   
American Family Association 
 

Andrew Olivastro                         
Chief Advancement Officer 
The Heritage Foundation 
  

John P. Backiel 
Vice President, Finance and 
Accounting, and Treasurer 
The Heritage Foundation 

Andy Manton  
Sr. Portfolio Manager  
OneAscent  
 

Stefan Padfield  
Executive Director  
Free Enterprise Project 
 

 
Paul Carlson  
Owner/Wealth Manager  
4:8 Financial  
 

 
Darryl Lyons  
CEO  
PAX Financial Group 

Mark Lasseigne 
Managing Member & CEO 
Financial Cornerstones 
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James Benet  
President  
Triumphant Portfolio  
Management, LLC 
  

  
Ted DeLisi  
Partner/Wealth Manager  
Carson Wealth  
  

David Eck 
Co-founder/CEO 
Oakstreet Financial 

Michael Smith  
Founder/CEO   
Kingdom Focused Financial  
  

Brian S. McDowell 
Managing Director 
Oz Investing Services 

Ronald Harczak  
Financial Advisor  
Steward Guide Wealth  
Partners  

Scott Betschel   
Vice President  
Inspire Advisors, LLC  

Mack Conley  
Financial Advisor/RIA  
Genesis Investments  

  
Derek Mauldin  
Financial Advisor/RIA  
Kingdom Focused  
Financial  

 
Jeff Hybiak  
Chief Investment Officer  
SEM Wealth Management  
  

 
John Ruzza                                                                    
President/CFP  
MainStreet Financial  
Advisors  

Jonathan Hunt  
Financial Advisor  
Intentional Wealth  

 
Jacob Chandler  
Chief Operating Officer  
Chandler Wealth Mgmt, Inc.  

  
Jay Richardson  
Founder  
Kingdom Wealth Stewards  

  
Luke Andrews  
Financial Advisor  
Inspire Advisors  

Erik Bloomfeldt  
Investment Advisor  
Insight Financial  

  
Derek Hastings  
CFP  
Inspire Advisors  

  
James Kreid  
President  
Solid Rock Retirement  

 
Kenneth O’Leary  
Managing Partner 
Surepath Financial Services, 
LLC 

 
Lisa Raderstorf  
Financial Advisor  
Wealth Management  
Solutions  

 
Jevon Webster  
Financial Planner  
Inspire Wise Wealth  

Will Odland  
Financial Advisor  
Inspire Advisors  

Matthew Harris  
Owner/Advisor  
Whitaker Myers Wealth   

  
 
Stan Ledvina  
Registered Representative  
St. Michael Financial  
  

Michael Gauthier  
CEO  
Strategic Income Group  

Ron Jones 
Financial Advisor 
Kingdom Focused Financial 

Brock Baker  
Financial Advisor  
Inspire Advisors  
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Benjamin Deist  
Wealth Manager & Partner  
Sienna Wealth Management  

Matt Bonito  
Financial Advisor  
Inspire Advisors  

  
Matthew Cunningham  
Investment Advisor  
Inspire Advisors  
  

  
Chris Murray  
Financial Advisor  
Murray Financial Group  
  

  
Evan Frazier  
Tekwise Financial Planners  
  
  

  
Dan Wallick  
Managing Partner & CIO  
Wallick Investments  
  

Orrie Augsburger  
Financial Advisor  
Faith Investment Services  

Andrew Lehman  
Financial Advisor  
Inspire Advisors  

  
Brent Jackson  
Senior Financial Planner  
Harvest Financial  

Matthew Mohlman  
President  
Monument Advisors  

Chris Maclellan 
Chairman 
The Maclellan Foundation Inc 

 
Dennis Williams  
Financial Advisor   
WSI Financial Partners,  
LLC  

Aaron Witten  
Managing Member  
Witten Financial 

Jeff Wildes  
President  
Wildes Financial Strategies 

 
John Moore  
Financial Advisor  
 

 
Johnathan Cunningham 
Financial Advisor 
Inspire Advisors  

Matt Conrad 
Carson Wealth  

 
Michele Sloan  
Director of Operations   
Genesis Investment Adv.    

Matt Daugavietas  
Wealth Advisor  
Inspire Advisors  

Mark Nicholas 
President 
Transform Retirement 

  
 
Paul Bryer  
Financial Advisor 
Inspire Advisors 

Laura Simpson 
Financial Advisor  
Pax Financial  

Luke Zumbusch 
Financial Advisor 
Inspire Advisors 

Eric Boyum 
Financial Advisor 
Inspire Advisors 
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