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WHY THE GINKGO?
A ginkgo leaf signals healing
and regeneration. That’s
why it stands behind our
mission to heal humanity’s
relationship with money.

N AT U R A L I N V E S T M E N T S S TAT E M E N T O N
J U S T I C E , E Q U I T Y, D I V E R S I T Y, A N D I N C L U S I O N

Natural Investments is making
a long-term commitment to the
principles of Justice, Equity,
Diversity, Inclusion (JEDI).
Justice: We actively seek to
dismantle supremacy in all its forms,
remove barriers to justice, and use
our institutional privilege to address
longstanding inequities. We work
collaboratively to uphold human
dignity and foster systemic change
both within our firm and in society.
Equity: While we believe that people
of all genders, races, and other
identities can succeed, build wealth,
and become leaders in our industry,
not everyone comes to us with
the same background. We seek to
proactively level the playing field
through sharing power, resources,
and opportunities, and embracing
our diverse stories and perspectives.
Diversity: We value our differences
because collectively, they make
us better. Our goal is to achieve
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meaningful diversity on our team
across race, gender, class, and other
factors. At the firm level, Natural
Investments is currently only adding
people of color as new advisors, and
we encourage all our advisors to
prioritize this in their hiring as well.
Inclusion: We accept people
for who they are, without creating
pressure to conform or assimilate
into the norms of a dominant
culture. We encourage everyone
to express themselves authentically
and respectfully. We commit
to examining the impact of our
words and actions, and to deepening
our awareness of patterns of harm
in order to facilitate accountability,
understanding, behavioral change,
and healing. We engage in training
and learning opportunities that
build our capacity to embody
a welcoming, appreciative,
celebratory, and culturally rich
environment for all.

Transforming Systemic Inequity
Q & A WITH MALAIKA MAPHALALA

2020 will go down in history as a
year of profound disruption. One
crisis after another exposed the mortal
consequences of racial inequities––
beginning with a pandemic in which
people of color were far more likely to
die than white Americans and a series
of brutal police killings of unarmed
Black civilians. These painful events
spurred a national uprising, led by the
Movement for Black Lives and supported by thousands of allied groups
across the country, that has since
been characterized by scholars as the
largest mass movement in US history.
As the summer of protest turned
into an autumn of reckoning,
Natural Investments advisor Malaika
Maphalala joined Jungwon Kim of
the Rainforest Alliance and Brooklynbased restauranteur Alicia Hines for
a conversation about transforming
systemic inequities. Their talk was part
of a series of events hosted at Likkle
Shop, Hines’ restaurant and booklending library, that invited community
members to move beyond allyship to
become co-conspirators for systemic
change. Following is an abridged and
adapted version of their conversation.

Jungwon Kim: This year, mainstream
America finally began to confront
painful, longstanding realities about
institutional racism and the daily
violence of anti-Blackness. Malaika,
you’ve devoted much of your
professional career to catalyzing
the kind of systemic change that
has finally captured the attention of
the masses in 2020. How do you
approach this through investing?
Malaika Maphalala: I work with a
wonderful group of accredited investors who want to focus specifically on
regenerative investing, which I define
as investing in projects, organizations,
and companies in ways that directly
support the regenerative capacity of
communities and ecosystems. Key to
many of these types of investments is
addressing the issue of equity—across
gender, race, and class—which is
a crucial underpinning of a healthy
society. They work to address the
wealth gap, ensure access to basic,
life-sustaining resources for everyone,
and democratize the power to make
decisions and direct capital in its many
forms—not just financial capital, but
natural capital and human resources.

As we know, societies where income
inequality is extreme (like we're
seeing more and more here in the
US) become prone to violence and
civil unrest. Building social equity contributes to stability and helps
communities and individuals develop
the capacity and resilience to face
the challenges of our times—the most
significant of which is the way climate
change is bearing down upon all of
us. This is the core of what I'm working on with my clients, those high
net-worth investors who want to use
their wealth as a tool to help create
just, restorative ecological systems.
JK: We’re witnessing a surge of support
for Black-owned businesses, as well
as long-overdue calls for reform of
financial institutions that have traditionally discriminated against Black
Americans. Remedying these injustices
through systemic change is critically
urgent. At the same time, it’s important
to note that Black business owners
have much to teach us about resilience in this moment. Alicia, can you
tell us the story of how Likkle Shop,
this restaurant and lending library in
the heart of Brooklyn, came to be?
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“ [My mother] developed
incredible resourcefulness
and resilience as a child
of seven, eight years old.”

Shirley Sherrod, one of the co-founders
of New Communities, an inspiring
regenerative economic model.

Alicia Hines: My maternal grandmother
grew up on a farm in Jamaica, in the
Trelawny parish on the North Coast.
When my mother was just six, my
grandmother immigrated to England to
work. My mother stayed behind with
my grandfather, who was a baker, shopkeeper, and cook. As a young girl, my
mother learned about the regional food
supply chain from the market women,
who would tell her, “No, no, don't buy
that breadfruit” because excessive rain
meant it wasn’t good. And because
she was living in 1950s Jamaica with
her father—a stern man who woke
up at the crack of dawn, worked all
day, and expected a well-prepared
meal when he came home—she
developed incredible resourcefulness
and resilience as a child of seven,
eight years old. Much of it came from
those relationships she created at
the market, with women who taught
her how to create something delicious out of the resources at hand…
even if they were extremely limited.
In starting this business, I wanted to
make sure that I was honoring that
kind of careful intention. It’s a challenge to do that because our food
systems are not designed for this
approach. It’s a lot easier to head to
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a big restaurant supplier, get some
frozen things, and mark it up as if
everything were locally grown. But for
me, it matters how everything gets on
the plate. So in the long run, because
we're a small place, I am committed
to staying nimble, to changing the
menu each day to reflect that sustainable, responsive ethos around food.
JK: Many of us are searching for
ways to bring back that ethos, from
farmers on the vanguard of regenerative agriculture to organizations
doing harm reduction on colonial
commodity crop systems. Malaika,
what are the prospects for meaningful systemic change toward a more
sustainable and equitable food system?
MM: I’m excited about the Justice
for Black Farmers Act, a new bill
sponsored by Senators Cory Booker,
Elizabeth Warren, and Kirsten Gillibrand. It’s really a form of reparations
to address the devastating history of
land loss by Black farmers in the US
due to systemic racism. From 1910
through 2002, the amount of Blackowned farmland decreased by 90%,
and the continuing trend is rooted in
racialized predatory lending and a
documented history of discriminatory
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Pecans are grown, harvested,
and sold by the democratically-run
farmers cooperative at Resora.

practices within the USDA (the primary lender of capital for agriculture).
Today 97% of agricultural producers are white, and the huge backlog
of unresolved complaints against
the USDA reveals story after story
of Black farmers being denied farm
loans or being forced to wait so long
for approval that they were pushed
into foreclosure and financial ruin.
The bill would initiate the study of
discrimination at the USDA, develop
reforms to finally end discrimination
within the agency, and directly restore the land base that has been lost
by Black farmers. It would move up
to 32 million acres of land to Black
ownership over the next 10 years,
awarding 20,000 grants of 160 acres
of farmland to build a new generation
of Black farmers. This is huge—and
as John Boyd, president of the National Black Farmers Association
notes, “the most ambitious legislative
proposal ever developed to address
historic and ongoing discrimination against Black farmers.” There
are of course many hurdles ahead,
but I see it as a hopeful initiative.
JK: It is indeed encouraging to see this
bill, but it could take years to pass

and then implement. In the meantime,
what are some other regenerative,
equity-based models that inspire you?
MM: There are so many! The ideal
model, of course, should be flexible
and adapted to the local region it
serves. That said, one of my favorites
is the cooperative. Equal Exchange
is a great example: a worker-owned,
democratically run cooperative that
our clients have invested in over the
years. They have been around for so
long that they serve as a leader and
role model for others. They only do
business with other worker-owned,
democratically run cooperatives
around the globe. They understand
that it's about equity, so for them it’s
essential that the smallholder farmers
they work with have a voice in the
setting of prices, in business practices, and in the sharing of profits.
They also see that profit is not the sole
purpose of their business. They started
their cooperative as a form of political
activism in the early 1980s, during
Reagan's war on Nicaragua. Equal
Exchange chose to partner with a worker-owned, democratically owned coffee
cooperative in Nicaragua to produce
their first product, “Forbidden Coffee,”
to support smallholder farmers in a
place where they were really suffering.
And that's the spirit they bring to their
work to this day. In the US, Equal
Exchange has recognized that Black
farmers have experienced the highest
rate of land loss—and therefore have
intentionally sought ways to directly
support them. They’ve recently connected with a cooperative of Black
organic pecan farmers from New
Communities, an organization based
in Georgia. The pecan growers are also
part of a community land trust, which
is another powerful tool for constructing regenerative economic systems.

“The unannounced but
well-followed motto of this
group is that cooperative
living, learning, earning,
and doing together empowers
a collective group of people.”

TRANSFORMING SYSTEMIC INEQUIT Y
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“Over the past few months,
we’ve had so many conversations
about how to dismantle
and transform inequitable
systems to build a better world.”
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calling it home, until she experienced
an emotional shift that brought her
to the realization that it would be an
amazing statement for this place to
belong to the descendants of enslaved
people. She has been instrumental in
the rebirth of the New Communities
vision at Resora, summed up in their
motto that “cooperative living, learning, earning and doing together empowers a collective group of people.”
Shirley’s work over the decades as a
social activist meant that her circles
overlapped with Equal Exchange activist circles, and that led to this new relationship that brought Resora’s organic
pecan cooperative to Equal Exchange.

JK: The community land trust model
has been gaining momentum, but it
is still relatively unknown outside of
regenerative economic circles. Could
you tell us more about its roots?
MM: Well, this is an amazing story,
and one of the reasons I love my work
is that I get to spend my time learning
about the incredible work people and
organizations are doing to address critical problems. As it turns out, the very
first community land trust in the US
was founded in 1969 in Albany, Georgia, by a group of Black Americans
who came together and bought 6,000
acres of land. It was called New Communities, and its members began to
build out their vision of a cooperative
social system dedicated to empowering
the community through shared agribusiness and economic development.

Unfortunately, they were forced into
foreclosure and lost their land in 1985
precisely because of systemic racism
and the USDA’s unfair loan practices
toward Black farm owners. In 1999,
a class action suit, Pigford v. Glickman, filed by Black farmers against the
USDA, resulted in the acknowledgement of discrimination. As part of the
settlement, New Communities was
awarded $12 million in recognition of
the injustice. Under the leadership of
the amazing Shirley Sherrod, one of the
co-founders of New Communities, they
recently purchased a former plantation
of 1,638 acres, renamed Resora, that
was originally owned by one of the
largest enslavers in Georgia. Shirley
talked about her personal struggle with
the history of the land they purchased.
She was uncertain about taking over
a former slave-holding plantation and

JK: What a beautiful reminder that
models for regeneration and resilience already exist. Over the past few
months, we’ve had so many conversations about how to dismantle and
transform inequitable systems to build
a better world. Sometimes there’s this
feeling that we have to invent something new, and it feels overwhelming.
But people like Shirly Sherrod and
New Communities remind us that we
don’t have to reinvent the wheel.
AH: James Baldwin talks about forgetting. Because America is very aware of
the hypocrisy inherent in its founding,
what we've been experiencing over
this time has been a process of willful
forgetfulness. And what's happening
now is we are seeing, and it’s like
re-memory. There are these things
that just keep bubbling up, and they
won't go away. They keep reminding
us of the trauma. And in this moment
of remembering the trauma, it's also
important for us to remind ourselves
of these examples of resilience—to
remember them by telling the stories and tap into their power.

TRANSFORMING SYSTEMIC INEQUIT Y
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SRI IN FOCUS:

The Vibrant Growth
of Sustainable Investing
BY M I C H A E L K R A M E R , M A N AG I N G PA R T N E R

T

H E B I E N N I A L Report

on US Sustainable and
Impact Investing Trends,
which measures the state of
the industry at the end of 2019, shows
that sustainable, socially responsible,
and impact investing (SRI) is on its way
to becoming the new normal. Since
the previous report two years ago, the
amount of assets under professional
management in the US that integrates
some form of environmental, social,
and governance (ESG) criteria jumped
43% to over $17 trillion. Not only is
this the largest two-year increase in
25 years of reporting, but the total
suggests that one of every three dollars
of professionally managed investments
is invested using SRI criteria.
There are now about 400 money
managers practicing SRI and more than
500 institutional investors (such as
pension plans, government treasuries,
and university and foundation
endowments) applying various ESG
criteria as a matter of investment
policy. More than 1200 community
development financial institutions
provide capital to people and
communities in need of basic banking
services, loans, and access to credit.
In the public markets, the most
popular environmental, social, and
governance issues addressed through
portfolios are climate change and
carbon risk, tobacco, sustainable
agriculture, operations in oppressive
regimes, natural resource management,
executive pay, and board governance.
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In the realm of shareholder
engagement, hundreds of proposals
by institutions managing $2 trillion
in assets were submitted in the past
two years, with corporate political
activity continuing to be the issue
of greatest investor concern given
the potential reputational risk to
companies. Fair labor and equal
employment opportunity, including
gender pay equity, were the next
most popular area of advocacy,
followed by climate change.
Attempts by the Trump administration
to stifle SRI precisely at a moment

when its popularity surged demonstrate
that responsible investing has become
a significant threat to entrenched
corporate interests practicing an
exploit-at-will form of capitalism.
The SRI industry has developed a
strategy in response to new rules
authored by the Securities and
Exchange Commission (SEC) and
the Department of Labor (DOL); the
rules seek to limit the use of SRI in
401(k) plans and raise the amount of
money shareholders need to hold of a
stock in order to file resolutions with
companies. The response includes 1)
strategic engagement of Congressional
leadership to use the Congressional
Review Act to overturn these rules
within the first month of the next
presidency, and 2) a call to action
by the incoming administration to
reverse the new rules via the normal

“Undoing the
damage of the
past four years
will take time,
but the SRI
industry has
defined a clear
path forward.”

agency rulemaking procedure as
part of a larger effort to legitimize
responsible business practices.
In one of my last acts as a board
member of US SIF (my 3-year
term expired at the end of 2020), I
contributed to a transition document
for the incoming administration.
Entitled “Toward a Just and Sustainable
Economy,” 1 it recommends that
the President create a White House
Office of Sustainable Finance and
Business to advance the continued
growth of sustainable investing
and accelerate the shift through all
government contracts and regulatory
bodies from a shareholder-centric
company model to a multi-stakeholder
model that also benefits employees,
communities, and the environment.
The paper recommends that
appointees to and leaders of various
departments at the SEC and DOL are
knowledgeable about sustainable
investing. The association recommends
the establishment of a new sustainable
investment advisor position in the
office of the SEC Chair to work

collaboratively with an external
advisory committee that would provide
guidance and recommendations on
current SRI trends, including the
reversal of regulatory actions that
hinder the use of SRI products and
limit shareholder proposals. It also
recommends that regulators mandate
public company reporting of ESG
issues so investors can make informed
decisions. We also recommend
the establishment of a sustainable
finance liaison for the Environmental
Protection Agency and encourage
the administration to require the
Federal Reserve to join the Network
for Greening the Financial System,2
a group of central banks that share
best practices on managing climate/
environmental risks and guide their
national economies toward more
sustainable development practices.

development financial institutions; an
increase in the minimum wage to $15/
hour and mandated paid sick leave;
an end to fossil fuel subsidies; the
integration of environmental justice in
climate crisis solutions; and a reversal
of recent regulatory changes to the
Clean Air Act, Clean Water Act and
National Environmental Policy Act.

Other recommendations in the
document include: a requirement for
the federal employee retirement plan
to make socially responsible mutual
funds available; the appropriation of
at least $1 billion a year to community

M I C H A E L K R A M E R is a
Managing Partner and the Director of
SRI Research for Natural Investments. He
was Vice Chair of US SIF—The Forum for
Sustainable and Responsible Investment.
Michael is co-author of The Resilient Investor:
A Plan for Your Life, Not Just Your Money.
He lives in Kailua Kona, Hawaii.

Undoing the damage of the past
four years will take time, but the
SRI industry has defined a clear
path forward for getting the financial
industry back on the course
to contribute to a more just and
sustainable society. That opportunity
is now before us.
1

www.ussif.org/Files/Public_Policy/next_

administration_recommendations.pdf
2

www.ngfs.net/en
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ESG: A Paradigm
for Resilience
BY KIRBIE CROWE

T

O AS S E R T T H AT

the global COVID-19
pandemic has affected
almost every part of
our daily lives in 2020 would be
an understatement. As the one-year
anniversary of the virus’s outbreak
approaches, it is becoming clear
that some adaptations and trends
necessitated by the pandemic are likely
to have lasting impacts. For instance,
the rise in flexible and home-based
working arrangements has forced
the commercial real estate market to
pivot. And the expansion of voting
methods, which resulted in a record
turnout in the 2020 US presidential
election, has fundamentally
changed electoral politics.
Likewise, COVID-19’s enormous
effect on the economy, which sent

the country into a recession different
in scope and impact from any we
had seen before, has compelled
investors to look at their holdings
in a new light. What investment
strategies are resilient enough to
withstand the massive changes
2020 brought? What businesses are
recovering quickly from the shocks
of COVID-19 and even thriving?
ESG (environmental, social, and
governance) investing had a record
year in 2019, with sustainable funds
seeing a fourfold increase in inflows
over the previous year, resulting
in $20.6 billion of new money1 in
this quickly growing sector. Many
questioned whether the uncertainty
generated by the pandemic would
drive investors back into more
mainstream investments that focus

solely on the financial bottom line.2
However, the opposite proved true;
investors were interested in taking
advantage of the more holistic,
nuanced approach of ESG funds,
which evaluate a company’s social
and environmental impacts, along
with internal practices and policies.
In the first three quarters of 2020, ESG
funds saw inflows of $30.7 billion,
exceeding the previous year’s record
with three months to spare.3 And
these funds have rewarded investors’
faith in them during this difficult
year, with nine of the ten largest US
ESG index funds outperforming the
S&P 500 in the first half of 2020.4
While it’s tempting to attribute the
success of ESG funds this year to the
April collapse in oil demand, this is not
the only explanation.5 One aspect of
ESG investing that investors are seizing
on is that the sector’s resilience in the
face of COVID-19 may be an indicator
of a similar response to the long-term,
multi-layered challenges posed by
climate change impacts. In a recent J.P.
Morgan poll of institutional investors,
71% of respondents indicated that
it was likely that COVID-19 would
increase awareness of and efforts
to combat the higher probability

“It is becoming
clear that some
adaptations and
trends necessitated
by the pandemic
are likely to have
lasting impacts.”
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risks posed by climate change and
biodiversity loss. “As action and
awareness of long-term sustainability
risks are likely to increase in the longer
run in the aftermath of the COVID-19
crisis, this should be a positive catalyst
for ESG,” says the associated report.6
Another probable reason for ESG
investing’s continued advances
during COVID-19 is the social
component: evaluations of supply
chain management, handling of
labor relations and disputes, safety
policies, and more.7 Although
ESG investing is best known for its
environmental component, 2020 was
a year when companies’ treatment
of their employees and contractors
attracted outsized attention. To
many investors, it makes sense that
businesses that rank well in the
social category of ESG metrics may
be better positioned to meet the
challenges of a global pandemic.
As we move into a new year, the
world’s response to COVID-19
has changed. Vaccines are being
administered globally, many schools
and workplaces have overhauled
operations to reopen, and in much of
the world mask-wearing has become a
fact of life. Our immediate pandemic
future remains unknown, making
any sort of predictions regarding the
economy and investing landscape
even more difficult than usual. What
is certain: ESG investing entered
2020 with great momentum, and
many investors have appreciated the
approach in this year of tumult. With
the ESG sector’s sound fundamentals
and deep attention to complex types
of risk, it should continue to gain new
support in 2021 and well beyond.

Companies with good labor practices
and safety protocols are well-positioned
to meet global challenges.

“As we move into a new
year, the world’s response
to COVID-19 has changed.”

1

www.cnbc.com/2020/01/14/esg-funds-see-record-inflows-in-2019.html

2

www.unpri.org/pri-blogs/covid-19-accelerates-esg-trends-global-investors-

confirm/6372.article
3

www.institutionalinvestor.com/article/b1p0s505nsj9lr/U-S-Investors-Are-

Getting-Serious-About-ESG-This-Year-s-Fund-Flows-Prove-It
K I R B I E C R O W E brings a strong
social justice focus to her investing and
planning work, with a particular interest
in divestment from fossil fuels and private
prisons. She lives in Greenville, SC.

4

www.wri.org/blog/2020/09/3-things-know-about-esg-fund-behavior-

during-pandemic
5

www.ft.com/content/1cfb5e02-7ce1-4020-9c7c-624a3dd6ead9

6

www.jpmorgan.com/insights/research/covid-19-esg-investing
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www.ft.com/content/1cfb5e02-7ce1-4020-9c7c-624a3dd6ead9
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Market Report
B Y S C O T T S E C R E S T, A A M S ®

T

HE THREE MAJOR

events of the year—the
coronavirus pandemic,
racial unrest, and a
contentious presidential election—
combined to present an environment
that we could scarcely have imagined
twelve months ago. There has been
plenty of fallout from these events,
including the heartbreak over lives
lost, economic hardship, a painful
confrontation with systemic racism,
and the thorough disruption of
communities and local economies.
As of this writing, more than 78
million cases of COVID-19 have
been confirmed worldwide, and more
than 1.7 million deaths have been
attributed to the pandemic—numbers
that continue to rage out of control.
These are losses that overwhelm
the mind. The enduring legacy of
the pandemic will be the massive
void left by those who have died.
The economic growth in the US from
mid-2009 through early 2020 was also
cut short by the onset of the deadly
virus, which ended the longest period
of economic expansion in the history
of the nation. The sharp pullback of
first half-year improved in the third
quarter with a partial rebound in
economic activity. However, winter
is now upon us, and a new surge of
COVID-19 infections has put displaced
workers—who are disproportionally
Black, Latinx, and women—at
greater risk of financial crisis.
In spite of all this, the stock and bond
markets ended the year with gains,
buoyed by federal, state and local
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“There are reasons to
believe that 2021 may be
better than we imagine.”
government support programs and
optimism that the pandemic will
eventually subside. For the year, US
large company stocks rose 18.3%, US
small company stocks were up 19.9%,
and foreign stocks rose by 7.8%. US
bonds, broadly measured, rose 7.5%.
There are reasons to believe that 2021
may be better than we imagine. If
vaccines prove safe and effective, most
Americans should be vaccinated by
midyear, allowing for social distancing
restrictions to wind down. In such a
scenario, it is reasonable to presume
a rebound in consumer spending for
goods, services, and travel that would
pave the way for economic recovery.

a truly expert economic team. If the
Senate confirmations go through, Janet
Yellen will be the first woman US
Treasury secretary, Adewale “Wally”
Adeyemo will be the first Black deputy
Treasury secretary, and Cecilia Rouse
will be the first woman of color to chair
the Council of Economic Advisers.
While the benefits of executive-level
diversity are well established, the
further promise of these candidates is in
their depth of experience in economic
policy and success in financial
management. Wall Street is welcoming
a return to executive-branch rationality,
consistency, and communication in the
management of vital economic issues.

Another reason for optimism is the
Biden administration, which includes

Despite the turmoil—or perhaps
because of it—2020 was a good year

for socially responsible investments
overall. For the year, the S&P 500
Index, a standard benchmark for
regular large company stocks in
the US, was handily outperformed
by the KLD 400 Social Index, a
comparable index of companies with
superior environmental, social, and
governance (ESG) ratings. In addition,
a recently concluded seven-year study
conducted by MSCI (a major index
provider) found that companies with
top-third ESG ratings outperformed
bottom-third rated companies by
more than 2.5% annually over the
period. This goes further in confirming
the wisdom of socially responsible
investing—something the founders of
Natural Investments had recognized
decades before the industry recently
“discovered” the merits of the idea.
Looking forward, while current
market valuation is a concern, we
are optimistic for the intermediate
and long-term prospects for the
US economy and markets. We
expect wide-reaching economic
benefits from a meaningful shift
toward broader inclusion and
a low-carbon economy.

“Looking forward, while
current market valuation is
a concern, we are optimistic
for the intermediate and
long-term prospects for the
US economy and markets.”

S C O T T S E C R E S T, A A M S ®

is an Accredited Asset Management Specialist
with more than 25 years of experience in the
investment industry. Scott works in portfolio
management with an emphasis on renewable
energy investing, and retirement planning.
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IN THE NE WS:

Winter 2020
1:
S U S TA I N A B L E I N V E S T I N G
A S S E T S R E A C H $ 1 7.1 T R I L L I O N

Total US-domiciled assets under management
using sustainable investing strategies grew
from $12.0 trillion at the start of 2018 to
$17.1 trillion at the start of 2020––an increase
of 42 percent––according to a biennial
“Trends Report” by the Forum for Sustainable
and Responsible Investment (US SIF).
The top three issues for money managers
and their institutional investor clients: climate
change/carbon emissions, sustainable natural
resources/agriculture, and board governance.
US SIF Foundation

2:

4:

THE BIDEN ERA COULD BE A BOON
T O S U S TA I N A B L E I N V E S T I N G

GENDER LENS INVESTING

Biden has promised ambitious plans for
combating climate change and other
environmental prerogatives. Experts outline their
top seven priorities to strengthen the industry’s
ability to move capital into sustainable and
socially responsible investments.

Since gender lens investing emerged a decade
ago, a review shows market growth and
outperformance compared to traditional asset
management. The fast-growing gender lens
investing market reached $3.4 billion in 2019.
Green Money Journal

Barron’s

3:

5:

I M P R O V I N G T H E C L I M AT E
PROFILE OF OUR ESG INDEXES

T R A N S PA R E N C Y O N D I V E R S I T Y

Investors told MSCI ESG Indexes they desired
an improved climate profile to help them
measure and manage climate risks. As a result,
key ESG indexes underwent a significant
change on December 1: MSCI SRI Indexes will
explicitly exclude fossil-fuel companies, and
MSCI ESG Leaders and ESG Focus Indexes will
screen out companies involved in thermal coal
and unconventional oil and gas activities.

On December 1, Nasdaq filed a proposed
rule with the Securities and Exchange
Commission to adopt new listing rules
related to board diversity. If approved by the
SEC, the rule would require all companies
listed on Nasdaq’s U.S. exchange to
publicly disclose their diversity statistics
regarding their board of directors.
Olshan Law

MSCI Research
Photo by Eunice Pais / Pais Agency
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IN V E S TME NT TE A M
AMY D. PENDER, CFP®

K AT E P O O L E

Financial Advisor, New York, NY & New Paltz, NY
amy@naturalinvestments.com
888.351.2362 | 973.476.4060

Financial Advisor, Stockton, NJ
kate@naturalinvestments.com
267.314.7643

A N DY LOV I N G , C F P ®

KIRBIE CROWE, AIF®

Financial Advisor, Louisville, KY
andy@naturalinvestments.com
502.454.3839
C A R R I E B . VA N W I N K L E , C F P ®

Financial Advisor, Louisville, KY
carrie@naturalinvestments.com
502.475.3805
CHRISTOPHER PECK

Managing Partner, San Francisco, CA
christopher@naturalinvestments.com
707.758.0171
ERIC SMITH, CFP® AIF®

Senior Financial Advisor, Seattle, WA
ericsmith@naturalinvestments.com
206.782.1205
E VA N Q U I R K- G A R VA N , A I F ®

Financial Advisor, Money with a Mission,
Greenville, SC
kirbie@naturalinvestments.com
800.563.8301
M A L A I K A M A P H A L A L A , C P WA®

Partner, West Linn, OR & Pahoa, HI
malaika@naturalinvestments.com
503.915.0090 | 877.424.2140
MICHAEL KRAMER

Managing Partner, Keauhou, HI
michael@naturalinvestments.com
808.443.1456 | 888.779.1500
N I C O L E M I D D L E T O N H O L L O W AY, C F P ®

Financial Advisor, Oakland, CA
nicole@naturalinvestments.com
888.657.7823

Financial Advisor, Money with a Mission
Asheville, NC
evan@naturalinvestments.com
828.367.7669

R YA N J O N E S - C A S E Y, A I F ® A A M S ®

G R E G G A R VA N , A I F ®

S C O T T S E C R E S T, A A M S ®

Financial Advisor, Duluth, MN
ryanjones-casey@naturalinvestments.com
206.782.1205

Financial Advisor, Money with a Mission
Charleston, SC
garvan@naturalinvestments.com
800.563.8301

Financial Advisor, San Luis Obispo, CA
scott@naturalinvestments.com
805.235.3031 | 877.861.4161

GREG PITTS

Financial Advisor, Louisville, KY
susan@naturalinvestments.com
502.454.3839

Partner, New York, NY & Ithaca, NY
gpitts@naturalinvestments.com
607.216.8308 | 646.801.4593
HAL BRILL,AIF®

Founding Partner, Paonia, CO
hb@naturalinvestments.com
970.527.6550
JAMES FRAZIER, CFP®

Partner, Kula, HI & Port Townsend, WA
james@naturalinvestments.com
HI–808.876.1786 | WA–360.379.0295

S U S A N TAY L O R , P h . D .

S Y LV I A P A N E K , A I F ®

Financial Advisor, Chicago, IL
sylvia@naturalinvestments.com
874.786.5706
T I F FA N Y B R O W N

Financial Advisor, San Francisco, CA
tiffany@naturalinvestments.com
267.314.7643

JOEL KOERNER

Financial Advisor, Louisville, KY
joel@naturalinvestments.com
502.454.3839
Be the Change newsletter is distributed to clients and friends of Natural Investments, LLC (NI). NI is an investment adviser registered
with the SEC. This newsletter is for educational purposes only and is not intended to contain recommendations or solicit sales of
any specific investment. Authors, representatives, or related persons of NI may own securities mentioned in this newsletter.
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