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I T’S BEEN A BUSY summer season 
for advocacy, and it continues to 
be refreshing to discover allies 

on Capitol Hill for the priorities of 
sustainable and responsible investors. 

SUCCESSES

The EPA recently announced 
environmental protections under 
the Clean Water Act for Bristol Bay 
and a plan that could permanently 
block the development of the 
proposed Pebble Mine. The letter we 
co-signed calling for the EPA and 
Congress to permanently protect 
Alaska’s Bristol Bay and the world’s 
largest wild fishery against large-
scale mining may have helped. 

The “Investor Statement Calling 
for Corporate Workplace Equity 
Transparency” we signed in 2019 
and sent to 3000 companies made 
a tangible difference in corporate 
disclosure rates. Within the S&P 
100 alone, in the past year Equal 
Employment & Opportunity 
disclosure increased by 239% (23 
to 78 companies), with 35 of these 
largest companies setting explicit 
diversity goals. However, since 
reporting on recruitment, retention, 
and promotion rates—particularly 
on race and ethnicity—remains low, 
we signed another letter to 1,000 of 
the biggest companies in the USA 
requesting additional reporting of 

diversity, equity, and inclusion data. 
Disclosures will be tracked in a 
public database at AS YOU SOW.

NEW ADVOCACY

We signed the 2021 Global Investor 
Statement to Governments on the 
Climate Crisis from investors to 
governments at the United Nations. 
The request is that they set mid-
century net-zero carbon emissions 
targets, mandate corporate climate risk 
disclosure, end fossil fuel subsidies, 
and phase out thermal coal.

We signed letters to 26 companies, 
including Amgen, Costco, Goldman 
Sachs, Humana, and Pepsi, that  
request dialogue and action on their 
policies and practices related to 
reproductive and maternal health.  
This action follows our 2019 and  
2020 outreach to 70 companies.  
To date, it has resulted in conversations 
with 25 companies and spawned 
several shareholder proposals.

We signed a letter asking Elon Musk 
and Tesla’s Board of Directors for 
increased transparency on its use of 
forced arbitration to resolve employee 
matters. In our request, we asked 
them to follow leaders like Microsoft, 
abandoning forced arbitration, most 
importantly, in cases related to 
discrimination and harassment, as 
this disproportionately and negatively 
affects women and people of color. 

Shareholder  
Advocacy Review
B Y  M I C H A E L  K R A M E R
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“It’s been a busy summer 

season for advocacy, and it 

continues to be refreshing to 

discover allies on capitol hill 

for the priorities of sustainable 

and responsible investors.”

We signed a declaration of 
businesses opposing the death 
penalty, not merely on moral 
grounds, but because of its racist 
implications, failed impact on 
deterrence, use against the innocent, 
and waste of public resources. 

We signed a letter from investment 
firms to California Governor Gavin 
Newsome requesting his signature to 
enact the California Deforestation-
Free Procurement Act, which 
requires entities contracting with 
the state to de-link their supply 
chains from tropical deforestation.

We signed a letter to state and 
federal lawmakers and regulators 
supporting the deployment of zero-
emission trucks via broader adoption 
of the Advanced Clean Truck rule 
California adopted last year, which 
sets zero-emission sales targets for 
commercial truck manufacturers to 
help decarbonize transportation.  

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. 
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M Y CONVERSATION  

with Esther Park of Cienega 
Capital for my Smart & 

Soulful Money® podcast brought me 
more clarity and also opened my 
thinking to what’s possible. I hope it 
does something similar for you! A few 
of my takeaways from our conversation 
include a more grounded idea of 
change based on growing up through 
the cracks (spaces of possibility) and 
how powerful and transformative this 
type of change can be. Part of this 
is a “whole systems” perspective—
the opposite of monoculture ways 
of thinking and implementing. 

Also, there is so much power and 
opportunity stored away in charitable 
foundations and other structures like 
donor-advised funds. Opening the  
flow of these resources, in a way  
that is wise and inclusive, can mean 
critical transformation for addressing  
so many needs we have—from  
climate change to racial equity to  
the many social needs of our day.  
We don’t have to be Rockefellers to 
be a part of creating (and incubating!) 
systemic changes. Each of us is in a 
place to explore innovative thinking 
and support meaningful change 
within our sphere of influence. 

Below is an excerpt of our discussion, 
though the full interview can be 
found at carriebvanwinkle.com/
esther-park-cienega-capital. 

Carrie VanWinkle: We talk about 
regenerative investments at Natural 
Investments, investing in ways 

that focus on what the business is 
doing and if the impact it’s having 
is regenerative in the systems it’s 
influencing, the people, and the 
planet. Is it nourishing or extractive?

The question about where we go from 
here has been on my mind recently—
”reformation or revolution?” Some of 
the conversation claims that capitalism  
is irredeemable, that we have to figure 
something else out, that capitalism  
in any form will not be the answer  
to an economic system that is in 
service to people and the planet.  
I would love to hear your thoughts.

Esther Park: I struggle between the 
thought of reformation and revolution, 
because I think we need both. On the 
one hand, we’re trying to help farmers 
survive in this rigged system. We tell 
them, “Just do this one other thing. 
Mold yourself into this, because this 
is what the system wants.” In a way, 
in order to survive, we have to sit in 
the system and make these sorts of 
incremental reformations to make it 
a little bit better for us. At the same 
time, we can see that it’s wholesale 
not working and that we absolutely 
need the revolution, too, but that’s 
not going to happen overnight.

I live between the tension of those 
two things, but I also think that we 
need much more revolutionary 
thinking, particularly as it relates 
to our economy. I don’t think that 
capitalism needs to die or go away, 
but the way that we’ve been doing 
it needs to die and go away.

I don’t think it’s capitalism, per se, but 
it’s actually the complete unabated 
wealth accumulation that’s allowed 
to happen under capitalism. We have 
this ethos in this country of “You’re 
allowed to go get as much as you want 
at whoever’s expense, and that’s yours. 
You did a good job. You lifted yourself 
up by your bootstraps. You worked 
hard and that’s your reward.” No, that 
is not okay. I think we’ve already seen 
that. That’s what this country has been 
built on, and it’s not okay to keep doing 
that. At some point in the last year, 
I decided that I don’t want to invest 
anymore in business models that make 
rich people richer. Why would I invest 
in something that further accumulates 
wealth at the expense of what’s 
happening on the land, at the expense 
of what’s happening to people? 

I’m more interested in how we can 
have more community input and 
control over how investments are 
made, and how we can have more 
community benefit from those kinds 
of companies that we’re investing 
in. I recently invested in a company 
where they have what’s called a 
Native American override. Basically, 
in their documents, 51% of any profits 
have to go to the Native American 
shareholders of the company. Even if 
we, as non-native investors, comprise 
more than 50% of the company, we are 
still capped at 49% of any proceeds.

Whether it’s distributions, whether it’s 
the sale of the company, whatever it 
may be, if there’s any financial benefit, 
the majority of it is going to go back 

Capitalism: Reformation 
or Revolution?
B Y  C A R R I E  VA N W I N K L E ,  C F P ® ,  C E F T ®
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C A R R I E  VA N W I N K L E , 
C F P ® helps women and couples 
empower their money for good through her 
work as a socially responsive investment 
advisor at Natural Investments. She hosts 
the Smart & Soulful Money® podcast 
where she explores the intersection of 
our relationship with money, feminism, 
activism, spirituality, and sustainability.

to indigenous people. Why don’t we 
see that more often? There are things 
that we can create and innovate that 
will help start to flip the narrative of 
doing well by doing good. I think 
it’s actually really harmful, because 
there’s this idea that ”I can continue 
to accumulate lots of money at the 
expense of other communities while 
making myself feel like I’ve been 
doing a good job. And yet, I’m still 
making the vast proportionate share 
of the benefit.” I don’t see how that’s 
really good. We need to think more 
about our communities, how these 
investments affect those communities, 
and how those communities then 
benefit from the investment.

I’m really starting to actively look 
for ways that we can continue to put 
more decision-making in the hands 
of communities that we’re investing 
in, and also how can more of the 
proceeds, the profit, the financial 
benefit of these companies stay in 

those communities. How can that 
eventually become permanent? Those 
are the kinds of things that I’m thinking 
about and working on. I can’t say I 
have all the answers, but I’m definitely 
shying away from investments that 
are just simply for the accumulation 
of more wealth upon wealth 
because I don’t think that’s doing 
our society any good at this point.

CVW: It makes me think of the 
question that I like to hold for myself 
and that I encourage others to have, 
which is “What is enough and what 
is enough for me?” How does that 
translate into the decisions I’m making? 
In so many ways, it’s a good time for 
more people to be asking themselves.

EP: I think it’s also important to 
understand that question in the 
context of the society in which we 
live, because we live in a policy 
environment and in a country that 
does not properly care for its people.

CVW: ...and culture.

EP: ...and culture. We’ve lost a sense 
of community. I was really struck 
by a comment that was made by an 
indigenous fellow who said, “In our 
communities, the person with the 
greatest wealth is the one who gives 
the most away.” It’s a culture of giving 
everything that you have. People in 
those communities can feel free to 
do that because they know that their 
community is going to care for them. 
Even if they have no earthly possessions 
anymore, they know they’re going 
to be taken care of because they’re 
part of the community.  

“We need to think more about 

our communities—how these 

investments affect those 

communities and how those 

communities then benefit 

from the investment.”
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B RADY QUIRK-GARVAN: 
Ebony, what is your role at 
Self-Help Credit Union?

Ebony Perkins: I am the Vice President 
and Director of Investor Relations. 
Simply put, I get the opportunity to 
work with individuals and institutions 
that want to put their cash to good 
use. I get to have fun when I go out to 
people and explain how they can use 
their money for good and see the light 
bulb go off. I get really excited about 
that! It’s an educational opportunity.

BQG: What do you wish that 
more people understood about 
Self-Help Credit Union?

EP: I think a lot of people hear the 
words “credit union” and they have  
a certain picture in their head.  
Self-Help is so much more than just  
a credit union. We are a family of  
non-profit organizations with the  
same goal of being able to create 
opportunities for all kinds of people. 
We just go about it in different ways, 
and the credit union is one of those 
ways that we help people. We do 
our lending, but we also do a lot 
of community development work, 
and a lot of research and advocacy 
work—not just in local communities, 
but across the country. Self-Help is 
more than just a credit union. We are 
a mammoth of an organization that’s 

using different methods in order  
to bring about change.

BQG: What initially drew 
you to work at Self-Help?

EP: I came from a community 
foundation in South Carolina. 
I’ll be honest, I wasn’t really 
sure what I was getting into. 
But I quickly recognized the 
magnitude of what Self-Help was 
doing. It was seeing the people 
that they were helping and the 
ways that they approached local 
problems that really attracted 
me. I love helping people realize 
that they can do something 
good, and I could really scale 
that up and make a greater 

impact. I knew that at Self-Help I could 
do more than I was doing before.

BQG: During your time at Self-
Help, what has been a favorite 
moment that you’ve had?

EP: Obviously 2020 was very difficult 
for a lot of people. Normally I engage 
with our investors—high net worth 
individuals, institutions, etc. I rarely  
get to directly connect with our 
borrowers. When COVID hit we 
learned about the Paycheck Protection 
Program lending program. Our 
leadership quickly recognized that the 
commercial lending team was not big 
enough to handle the work that was 
coming in, so they brought all hands 
on deck and I jumped into this project. 
This allowed me to talk with our 
borrowers—not just our investors—for 
a long stretch of time. I was able to 
see how this work was really helping 
people. Before I would tell our story, 
but to actually engage with somebody 
from point A to point B was something 
else. To hear an adult man cry because 
he’s worried about making ends meet, 
providing for his family, and keeping 
this business afloat, and then to be 
able to come through for him—that’s a 
different kind of experience. It was very 
eye-opening. I’ve never been so excited  
to work 20-hour days. It was 
something I’ll never forget.

BQG: That’s amazing and it’s nice 
to think that in a year that was 
really difficult for people, positive 
pieces can come out of it. When 
times are tough, the great part about 
institutions like Self-Help is they 
can be there to serve and step up 
in a way that no one else can.

EP: Exactly!

BQG: For Natural Investments’ 
clients, what role can investors play 
in supporting Self-Help’s work?

A Conversation:  
Ebony Perkins of  
Self-Help Credit Union
W I T H  B R A D Y  Q U I R K - G A R VA N  
O F  N AT U R A L  I N V E S T M E N T S
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EP: I often ask, Are you comfortable 
where your money sleeps? At Self-
Help we can’t do everything that 
we do on our own. We have been 
successful only because of the people 
and groups that have accounts with us. 
We use those funds to support local 
communities. And so what investors 
and individuals can do is move their 
savings to Self-Help and just rest 
comfortably, knowing that those funds 
are doing something good. They’re 
helping the people who need them in 

SELF-HELP CREDIT 
UNION VS. SELF-HELP 
FEDERAL CREDIT UNION

Self-Help has two credit 
unions—not branches, but two 
separate entities. Self-Help 
Credit Union is a state-chartered 
credit union with branches 
in North Carolina, South 
Carolina, Florida, and Virginia. 

Self-Help Federal Credit Union 
has branches and serves 
communities in California, 
Washington, Chicago, and 
Milwaukee. However, you don’t 
need to have a branch in your 
community—anyone can join 
Self-Help. All you need to do 
is become a member of the 
parent organization, the Center 
for Community Self-Help.

Brighter Beginnings, which addresses racial disparities in infant health and mortality rates, received 
a PPP loan through Self-Help Federal Credit Union. The loan allowed the organization to continue 
providing community-centered family health services to over 450 client families.

Ryan Bethea of Wilson, NC decided to start an 
oyster farming business and came to Self-Help 
for financing. A few months later, he won the 
coveted Oyster of the Year award at the annual 
NC Seafood Festival in Morehead City- surely 
the first of future successes. 

“Self-Help is so much more than 

just a credit union. We are a family 

of non-profit organizations with the 

same goal of being able to create 

opportunities for all kinds of people.”

order to buy their first home or start 
their own business. And it’s helping 
to revitalize communities that have 
been neglected for far too long.  

B R A D Y  Q U I R K - G A R VA N 
is in charge of business development and 
operations at Money With A Mission.  
He has been with the company since 2011 
and enjoys working with clients, as well  
as shareholder resolutions. Brady lives with  
his wife, Angela, daughter, Mae, and their 
rescue dog, Scout, in Charleston.



HOW ACTIVIST HEDGE FUNDS 
WENT FROM CORPORATE  
RAIDERS TO CLIMATE HEROES

A new wave of ESG investors, primarily 
hedge funds, uses their assets to push for 
an overhaul of directorships of corporations 
with a weak focus on long-term social  
and environmental sustainability.  
It comes with obstacles, primarily from 
traditional hedge funds seeking quick and 
profitable short-term quarterly earnings. 

Fast Company

2:1:
FUND MANAGERS FEEL HEAT IN SEC 
CRACKDOWN OF OVERBLOWN ESG LABELS

With the explosive growth in ESG products in 
response to consumer demand for sustainable  
and ethical investments, the Securities  
& Exchange Commission reviews the criteria 
companies are using. It is an effort to curtail 
greenwashing, especially with firms that 
repackage traditional funds with a green label. 

Bloomberg

IN THE NEWS

Fall 2021



EXECUTIVE STOCK SALES ARE 
UNDER SCRUTINY. HERE’S WHAT 
REGULATORS ARE INTERESTED IN

Securities regulators are rethinking rules  
on popular plans that let corporate executives 
sell stock without violating insider-trading 
provisions. For example, 10b5-1 plans  
allow executives to create schedules for  
buying and selling shares in the future,  
but they can modify without disclosure.

Wall Street Journal

3:
ENGINE NO. 1  TAKES 
CLIMATE FIGHT TO OTHER 
BIG OIL COMPANIES AFTER 
UNDERDOG WIN AT EXXON

After battling Exxon Mobil for board 
seats (and winning three) in a historic 
proxy battle earlier this year, the hedge 
fund launched an ETF this summer 
focusing on shareholder activism. 

CNBC

4:
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ECONOMICS

Market Report
B Y  S C O T T  S E C R E S T,  A A M S ®

T HE STOCK MARKET  
finished mixed for the third 
quarter with the stocks of 

large US companies rising 1.2% while 
smaller US company stocks declined 
-3.5%. Foreign stocks were also lower 
by 1.4%, and US bonds were higher by 
0.4%. Covid cases linked to the Delta 
variant increased over the summer, 
causing more consumers to stay closer 
to home. With less consumer spending, 
the pace of economic recovery in 
the US slowed over the quarter.

Unemployment in the US is still 
high by historical standards, 
measuring at 5.9% in June, well 
above the pre-pandemic rate of 
3.5%. Economists have noted an 
anomaly in matching laid-off workers 
with available job opportunities as 

the economy continues its uneven 
reopening process. US companies 
are reporting record numbers of 
unfilled jobs. However, in May 2021, 
more than nine million people in 
the US reported that even though 
they desired work, they could not 
find suitable employment. There are 
a variety of possible explanations. 
Many workers relocated during the 
pandemic and are now in geographic 
areas with fewer job openings. 
Others have changed their industry 
preferences, have returned to school, 
or may now desire remote work. 

Ordinarily, an elevated unemployment 
rate would subdue wage increases as 
more workers compete for fewer jobs; 
however, through the first half of 2021, 
US wages grew at the fastest pace in 

“The unique condition of rising wages alongside  

growing inflation has produced a complex  

environment for low-wage workers.”

decades. Additionally, rising demand 
for goods and services amongst 
labor challenges has contributed to 
shortages and bottlenecks, which 
have in turn stoked inflation. Overall, 
consumer prices rose by 5.3% in 
August compared to the previous year. 

The unique condition of rising wages 
alongside growing inflation has 
produced a complex environment 
for low-wage workers. According 
to federal data, even though wages 
have increased for those in the 
lowest income tier, their “real” (after 
inflation) wages fell by 0.5% in August 
from a year earlier due to the effects 
of inflation. While real wages for 
all workers have declined over the 
last year, low-income households 
have been the most impacted by the 



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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funding for adequate solar capacity 
to allow an energy transition will be 
supported by a tax credit program. 

Added to this, private investors—such 
as committed socially responsible 
investors—have shown willingness 
to make substantial investments in 
renewable energy. However, more 
than anything else, political will and 
public support will be the critical 
elements to reaching the 44% goal. 

Looking forward, as has been the case, 
the economy will be on improved 
footing when we see meaningful 
reductions in new Covid cases. There 
have been reports that the Delta 
variant surge is peaking, although 
the trajectory of the pandemic 
remains a question as many remain 
unvaccinated and new problematic 
variants may emerge.  

decline. They spend a larger share of 
household income on basic needs 
such as food, housing, transportation, 
health care, and clothing, which have 
increased overall at higher rates than 
discretionary goods and services. 

Thus far in the second half of the 
year, the rate of rising wages has 
cooled as the effects of the Delta 
variant have slowed the pace of 
economic growth. Economists at the 
Federal Reserve believe that inflation 
will abate because they see the 
causes as temporary, though others 
anticipate persistence in inflation. 

In climate news, in September, the 
US Energy Department announced 
that the US could generate 37% of its 
electricity from solar power by 2035 
and 44% by 2050 if the nation pursues 

an aggressive agenda of cutting fossil 
fuel power generation. As the US 
only generates 3% of its power from 
solar at present, this is a meaningful 
advance. In addition, the current 
Democratic 2022 budget proposal 
includes a variety of climate provisions 
including tax credits for electric 
vehicles, a program to encourage 
utilities to shift toward renewable 
energy, supporting the development 
of carbon capture technology, 
introducing a national carbon tax, and 
creating fees on methane emissions. 

The Department’s estimate,  
achieving the 44% level will require 
an increase in spending by the 
public and private sector of at least 
$562 billion over the next 30 years. 
According to Energy Secretary Jennifer 
Granholm, ensuring there will be 

“The US Energy Department announced 

that the US could generate 37% of its 

electricity from solar power by 2035  

and 44% by 2050 if the nation pursues  

an aggressive agenda of cutting fossil  

fuel power generation.”
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S OCIALLY RESPONSIBLE 

investing (SRI) isn’t the 
quietly progressive corner 

of the financial industry that it 
once was. For decades, SRI has 
been practiced primarily by small, 
independent boutique investment 
firms. For better or worse, the old 
landscape has dramatically changed 
in recent years with record inflows 
of investor cash and large Wall Street 
firms looking to stake their claim in 
this rapidly growing space. We at 
Natural Investments are eyeing these 
developments with healthy skepticism. 
Can we still trust the fund managers 
we’ve worked with and invested in all 
these years? What impact will Wall 
Street’s entry have on our industry?

One of the earliest indications of 
what was to come arrived in 2017. 
Calvert Investment Management, the 
manager of mutual funds that have 
appeared in Natural Investments’ client 
portfolios since our inception, was 
snapped up by a bigger fish, Eaton 
Vance. We immediately went to work 
to understand the potential impact, 
conducting meetings with Calvert and 
performing our own internal reviews. 
Fortunately, they demonstrated and 
reassured us that they retained their 
independence and maintained their 
standards even with new ownership. 
Just as we became comfortable with 
this, earlier this year, Eaton Vance 
was suddenly acquired by one of 
the whales of Wall Street, Morgan 
Stanley. So, now we have another 
new arrangement to get our heads 

around. And that’s on top of other 
longtime stalwart SRI managers like 
Parnassus, which is being purchased 
by AMG, and Pax World, which was 
purchased by Impax, to name a couple.

Unfortunately for Wall Street, there are 
only so many SRI firms to scoop up, 
and few independent shops remain.  
For the firms that haven’t bought their 
way in, we’ve observed two major 
trends. One is a massive rollout of new 
funds labeled in various ways 
—sustainable, ESG (Environmental, 
Social, and Governance), low carbon 
—you name it. The other is the 
large-scale rebranding of existing 
conventional funds, giving them  
names like “USAA Sustainable World 
Fund.” According to US SIF, the SRI 
industry association, the net effect  
of this has been to add 317 ESG- 
labeled funds between 2016 and  
2020, a staggering 61% increase.  
As investment advisors committed to 
this space, how are we to keep up?

Thus far, while we have not analyzed 
every new fund coming to market, 
our research shows that very few 
of them are high-quality SRI funds. 
According to Sylvia Panek, NI advisor 
and lead Heart Rating researcher, 
they have problems in all three facets 
of socially responsible investing:

1 Their commitment to ESG 
screening is generally weaker; 

they often refuse to eliminate 
harmful industries such as fossil 
fuels from their portfolios. 

2 They won’t take a consistent 
stand on the important issues 

of the day such as diversity in the 
boardroom or gender pay parity by 
voting for shareholder resolutions on 
those topics, let alone show leadership 
by introducing such resolutions.

3 They don’t invest their cash 
in community development 

the way we’ve come to expect 
from our top-rated funds.

All in all, the early evidence points to 
varying degrees of greenwashing, as 
new funds attempt to capture assets 
using ESG branding, but often in 
little more than name only. However, 
this has not gone unnoticed by the 
Securities and Exchange Commission 
(SEC), which recently announced the 
creation of a new Climate and ESG task 
force aimed at rooting out this kind of 
deception. We applaud this initiative 
and look forward to seeing the results.

That leaves the longtime SRI firms 
that have new ownership: How are 
they measuring up? These managers 
have already proven that they have 
high-quality funds featuring written 
commitments to avoiding harmful 
companies and industries, longstanding 
leadership in shareholder advocacy 
that has resulted in measurable shifts in 
corporate behavior, and demonstrable 
community investing. As a result, we 
are watching carefully for any changes 
to how they operate. Do they continue 
to operate independently of their 
new corporate ownership, or are they 
being pushed to take less bold policy 
positions or water down their  
screening standards? Thus far, we  
are generally pleased with what  
we’ve seen in this regard.

The most challenging part of SRI 
manager buyouts for us to embrace has 
been the behavior and branding of the 
new corporate parent. For example, 

Wall Street  
Wakes Up to SRI
B Y  J A M E S  F R A Z I E R
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while Morgan Stanley is undoubtedly 
enjoying the halo of morality provided 
by owning Calvert, its businesses 
are much larger and more far-flung 
than that. According to the Rainforest 
Action Network, Morgan Stanley has 
financed $111 billion worth of fossil 
fuel projects since the landmark Paris 
climate agreement, making it the 12th 
biggest fossil fuel funder of all banks 
globally over that timeframe. Yet, 
Morgan Stanley has also demonstrated 
leadership in our industry through 
its Institute for Sustainable Investing, 
which has produced valuable and 
credible research and advocacy 
over the years. As with many major 
corporations, it can be hard to 
draw sweeping conclusions due 
to their complexity and massive, 
multifaceted societal footprints. 
Nevertheless, we continue to monitor 
them and do our best to hold them 
accountable when necessary.

From our perspective, the influx  
of assets and attention into our 
industry has generally been positive. 
Our longtime managers continue to 

J A M E S  F R A Z I E R , CFP® is a 
partner at Natural Investments with over 
25 years of experience in the investment 
industry. Based in Maui, Hawaii, he helps 
progressive investors around the country 
invest in social justice, a healthy environment, 
and local community empowerment—
Solutions to the challenges of our time. 

“...corporations worldwide are 

increasingly being held accountable  

for their policies and behavior by 

the rising tide of institutions and 

people investing in a socially and 

environmentally conscious way.”

deliver, and we’ve found a handful of 
high-quality funds to like among the 
newcomers. Prominent Wall Street 
asset managers are coming under 
increasing public pressure to improve 
their proxy voting records to match 
their rhetoric, and we are seeing 
gradual progress there. While plenty 
of lower-quality ESG funds are raising 
billions of dollars under management, 
the high-quality funds are also growing 
faster than ever. Most importantly, 
corporations worldwide are 
increasingly being held accountable for 

their policies and behavior by the rising 
tide of institutions and people investing 
in a socially and environmentally 
conscious way. That gives us hope  
for a better future.  
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