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The Era of Resistance

and Resilience

FEEL THE FEAR AND DO IT ANYWAY
was an 1980s self-help mantra that seems more
relevant now than ever in these uncertain and
concerning times. This moment in history has stoked
feelings of fear, overwhelm, outrage, and futility.
The speed at which our democratic norms have
unraveled is shocking, even for those of us who
have long been engaged in the work of transforming
our society. Rather than succumb to despair or
complacency, however, we are being called to
speak truth to power and actively resist its abuses.

As professionals who move capital to catalyze
social and environmental transformation, we are
committed to taking measured but necessary risks to
advance our vision of a society in which everyone
can thrive. In the present moment, that means
intensifying our support for those who are resisting
intensified authoritarianism and white supremacy,
which have always been core to our nation.

The federal and state governments are
consolidating power among the wealthy, the
corporate, and the white. This concentration of
power is a reaction to ongoing demographic shifts—
and the ensuing changes in consumer and investor

priorities that threaten the old order. Some people
in our electorate seem to think that this approach
will work, despite the well-documented failure

of Reaganomics, the “Contract with America,”
neoconservatism, and MAGA policies to improve
living standards for working and middle-class
people. According to a 2024 report by the U.S.
Congress Joint Economic Committee, Republican
presidencies have been worse for the economy by
nearly all measures than Democratic presidencies.
Under GOP leadership, the U.S. experienced
slower GDP growth, fewer jobs created, higher
inflation, and bigger federal budget deficits. Nearly

every recession began under Republican leadership.

This administration’s economic leadership has
been disastrous for the vast majority of Americans.
To distract from this reality, the far right has evoked
a mythological era of exceptionalism. Its attacks
on immigrants, diversity, and government spending
mask their true objective: protecting the wealth of
the owner class, regardless of how workers, the
public, or the environment is exploited.

But we can refuse to support this trajectory.
Resistance requires fortitude and can take many

forms, including not complying with unjust and
illegal orders. We must also cultivate the resilience
to withstand the shocks we’re experiencing.
Adaptability, focus, and perseverance are essential
qualities in a storm.

This impact report highlights our collective
work over the past year. It is also a resistance and
resilience toolkit, highlighting examples of and
strategies for leveraging personal and collective
power to stand for what we believe in—to fight
tyranny, corruption, incompetence, bigotry, and
injustice with the tools we have. Taking our
economy and country back will require significant
time, energy, and money. It will require great will,
coordination, and courage to challenge extremism,
racism, misogyny, homophobia, and transphobia.
We must simultaneously advocate for policies
and support organizations and that fight for bodily
autonomy, green and just economic transition,
the preservation of democracy, and empowered
local economies. This isn't easy, and it can’t be
accomplished online. As James Brown sang, it’s
time to “Get on up, get into it, and get involved.”

Perhaps one of the most challenging calls to
action is to engage constructively with people
who don’t look, think, act, and live like us. Rather
than give up on people who got swept up by
disinformation, those of us who are least impacted
by this administration’s rhetoric of hate have a
responsibility to stay in dialogue with people
we disagree with, using tools like nonviolent
communication or focusing on simple questions
about their sources of information. Righteousness
doesn’t foster common ground, let alone consensus,
about what matters. We need each other to create a


https://www.splcenter.org/resources/extremist-files/)

path toward a better future.

This also speaks to the value of walking one’s
talk. If we want respect, we must show it. If we
want justice, we must support it. And if we want
capitalism to be responsible and conscientious,
we must embody it. This report therefore illustrates
Natural Investments’ ongoing commitment as a
Public Benefit LLC to demonstrate the positive
impacts of our clients” investments on people,
enterprises, and communities. The resistance
and resilience toolkit featured in this report
offers suggestions on how to respond to current
circumstances, including and transcending financial
investments. Featured stories of resilience also
highlight some of the meaningful actions taken by
Natural Investments’ inspiring clients.

We continue to prove the business case for
generating broad and meaningful benefits for all
stakeholders of the firm, through our ongoing
allocation of capital to sustainability, social
responsibility, equity, and justice; through our
corporate and policy advocacy to help evolve
capitalism; and through our ongoing efforts to
integrate responsible and just internal operations,
professional development that addresses privilege
and supports diverse identities, and need-
based charitable giving. This is what the ethical
stewardship of $2.3 billion in assets means to us.

The past year also saw the growth of our team:
Brittany Damico brought advisor Dan Carreno of
Denver, Colorado, into her practice, while Carrie
VanWinkle brought advisor Jamonica Brown
of Cary, North Carolina, into hers. Our advisor
team of 24 people is now 55% women, and 25%
are people of color. All told, including advisors’

employees, the 30 members of the firm are
currently 63% women and 33% people of color.

Finally, this year has reminded us about the
importance of our own well-being. Peace of
mind is critical as we battle for the soul of our
civilization. We cannot function well or sustain
our efforts when we are fueled only by adrenaline.
We need to rest and take care of our mental
health so we can navigate this challenging reality
with clarity and stamina. If we can resist the urge
to live in perpetual outrage and minimize doom
scrolling, we will be better prepared for the long
haul. With compassion for where humanity’s
consciousness is, we can plant seeds for our
long-term vision of what is possible. This requires
trust in the ripple effect of how we live and act;
faith will help us uphold our collective core
values even when it’s hard to immediately see
results. The uncertainty of this moment requires
steadfastness in advocating for what we believe.
Cultivating a sense of deep calm and even inner
joy will bolster that commitment.

Let's remember that we are not alone.
We are in this together.

We can do this.

We must.

ikl Famer_

MICHAEL KRAMER, MANAGER
Michael Kramer, a financial advisor with Natural Investments
for 26 years, has been co-managing the firm since 2007.

A former partner, he is currently a Trust Steward and leads
the firm’s shareholder engagement, public policy advocacy,
social research, and investment committee.

Our Evolution
by the Numbers

The Natural Investments
team is made up of:
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FINANCIAL STAFF
ADVISORS MEMBERS

For the first time since Jack Brill launched

the practice 40 years ago, we are a

women-majority firm. Until 2009, we were
solely a white male firm, but today, the
demographics of our advisors are as follows:

55% WOMEN

25% PEOPLE OF COLOR

Of our 30 total team members:

63% WOMEN

33% PEOPLE OF COLOR

And of the seven members of the
Trust Stewardship Committee:

43% WOMEN

29% PEOPLE OF COLOR




2026 Sustainable & Responsible Impact

AST YEAR the market exhibited a brief period

of instability in the spring of 2025, followed

by recovery and a solid growth period for the
remainder of the year. Natural Investments’ assets under
management grew to $1.84 billion, an approximately 8%
increase, between new clients seeking SRI investments
and market value stability. While the US capital market
maintained a healthy pace, America’s economic picture was
challenged by inflationary pressures across the spectrum of
consumer goods, housing, and healthcare.

Assets under management invested with
intentional and measurable impact since 2020

$1.84B

$1.70B
$1.44B
$11B $1.18B
- . .

2020 2021 2022 2023 2024 2025

Natural Investments clients responded with an increased
focus on community development finance and avoidance
of corporations with directly harmful impacts on society,
notably those that are part of the military industrial
complex. Clients understand a multistakeholder view
means financially supporting local infrastructure, a strong
labor market, and health ecosystems with investment goals.

Natural Investments addresses multistakeholder capitalism in several ways. On the
one hand, the firm shuns activities that deplete public wealth and resources. On the
other, it funds enterprises that contribute to regenerative solutions for the planet.

Approximately $947 million assets under the management of Natural Investments
advisors are in the publicly traded market, spread across responsibly managed mutual
funds, exchange-traded funds, and separately managed accounts that incorporate
environmental, social equity, and/or corporate governance (ESG) strategies. Natural
Investments chooses fund managers who apply ESG principles to identify and avoid the
worst corporate agents, as well as connect with those who utilize shareholder advocacy
tools to nurture change. Fund asset managers who oversee $681 million actively practice
shareholder engagement via corporate dialogue—or by filing ESG resolutions at annual
meetings to inspire better corporate policies and practices. For the most harmful sectors
to people and the planet, those for which clients do not want to engage in advocacy,
common exclusionary screens include fossil fuels, tobacco, military/defense, and private
prison industries.

Natural Investments stewards capital away from industries and
business practices that are wealth- and resource-depleting activities.

The following indicates formal commitments by portfolio managers to exclude harmful assets

from their funds and strategies.
MILITARY WEAPON FREE

FOSSIL FUEL FREE
This includes coal, oil and gas, fossil-fired This includes cluster munition,

utilities, the Carbon Underground
200, and the Macroclimate 30.

S263M

PRISON INDUSTRIAL
COMPLEX FREE

This includes enterprises involved in financing,

landmine and nuclear weapons
manufacturers, and military contractors.

S60IM

TOBACCO FREE
This includes enterprises involved

in the production of tobacco.
labor, facility management, and more.




UNITED NATIONS SUSTAINABLE DEVELOPMENT GOALS

(SDG)
The United Nations Sustainable $278M
Development Goals are a “shared blueprint
. DECENT WORK & ECONOMIC GROWTH
for peace and prosperity for people and
the planet, now and into the future.” - $77M B Life On Land $30M
Approximately 90% of Natural Investments’
SUSTAINABLE CITIES & COMMUNITIES Q G
SRI assets, both in the public and private B Climate Action $12M
markets, were pegged to at least one of 17 - $58M B Good Health & Well-Being $5.4M
UN SDG goals. Of the $1.84 billion assets
Ntz (e emaged), (i i fue RESPONSIBLE CONSUMPTION & PRODUCTION No Poverty $5.7M
a ’

categories of those goals our investments $52M Others $1.3M
targeted for include: decent work and

. . . AFFORDABLE & CLEAN ENERGY
economic growth; sustainable cities and
communities; climate action; affordable . $38M
clean energy; and responsible consumption

d d tion ~ REDUCED INEQUALITIES
and production.
$293M
COMMUNITY INVESTMENT NOTE

Most funds, spread across a variety of asset
classes and product types, are held in one $46M
of five investment vehicles: responsible IMPACT FUND B Real Estate Investment Trust $21M
mutual funds and ETFs; separately B Impact Venture Capital $19M
managed accounts that utilize ESG seEl :
strategies; community investment notes; SUSTAINABLE ASSET & INFRASTRUCTURE B Affordable Housing $16M

’ ’
municipal bonds; and sustainable private B Sustainable Business $15M
infrastructure products. » . $30M B Others $55M

IMPACT CD

l $28M

RESPONSIBLE SAVINGS ACCOUNT



COMMUNITY INVESTMENTS

By the end of 2025, the firm held approximately $834 million in community
development assets. Part of the 11% increase over the previous year included
publicly-traded municipal bonds and mortgage-backed securities that moves
capital directly to community infrastructure. In the private markets, capital was
directed into social enterprises, community development financial institutions,
and fund managers contributing to broader solutions in local economic
development.

The community infrastructure category includes affordable housing, renewable
energy, environmental sustainability, and financial inclusion. The funds are
dispersed in a diverse array of community development financial institutions,
non-profits, cooperatives, Certified B Corps, impact venture capital, and real
estate investment trusts among other community-oriented funds.

Assets under management invested
into the community with intentional
and measurable impact since 2021

$733M

RACIAL EQUITY & JUSTICE
INVESTMENTS

Natural Investments believes that discrimination based on race, or any other
aspects of identity, must be named and actively challenged. In line with its
commitment to justice, equity, diversity, and inclusionary (JEDI) finance, the

firm seeks opportunities to invest in BIPOC-led or owned companies, as well

as organizations whose primary purpose is to advance racial equity. The firm’s
private market holdings invested $433 million in either women-led organizations

or organizations led by a person of color. This represents 24% of Natural

Investments’ overall SRI assets under management.

Natural Investments is working towards stewarding captial more equitably.
Research proves a high correlation between diverse ownership and management
and profitability.

Private Markets

23 FEMALE-LED ORGANIZATIONS

29 MALE-LED ORGANIZATIONS

23 POC-LED ORGANIZATIONS

29 WHITE-LED ORGANIZATIONS

13 WOMEN OF COLOR-LED
ORGANIZATIONS $75M

19 WHITE MALE-LED
ORGANIZATIONS $107M




The following private companies and funds contributed impact
information for the purposes of this report. We are gratetul for their
efforts in creating a world where all people can live a life with
dignity, health, and economic prosperity.

2025 REGENERATIVE INVESTEES

Apis and Heritage Capital Partners
BlueHub Capital
Boston Impact Initiative Fund

Boston Ujima Project

Bridge Investment Group Opportunity Zone Fund

Builders Fund
Calvert Impact Capital
Clean Energy Credit Union
Community Vision
Cooperative Fund of Northeast
Craft3
Ecosystem Integrity Fund
Ecotrust Forest Management
Fahe
Fair Food Network
Feed Hunger Fund
Force For Good Fund - Lift Economy
Greenbacker Renewable Energy Corporation
HOPE Credit Union
Iroquois Valley Farms, LLC
Jonathan Rose Companies
Kachuwa Impact Fund
Kensington Corridor Trust
Lafayette Square

Latino Community Credit Union

Lendable
LocalCode Kansas City

Local Enterprise Assistance Fund

Local Initiatives Support Corporation

Lyme Timber Company
NESsT
New Summit Investments
One Acre Fund
Oweesta Corporation
Potlikker
Real People’s Fund
Recompose
Renewal Funds
Root Capital

RSF Social Finance

Rural Community Assistance Corporation

Seed Commons
Self-Help Federal Credit Union
SJF Ventures
SunWealth
Trilinc Global Impact Fund
Variant Investments

Walden Bank

TARGET BENEFICIARIES

PEOPLE

S407M

Building a society that works for everyone
by supporting women, people of color,
Indigenous people, and other underserved
communities

PLANET

SI53M

Protecting the planet and developing
innovative solutions to work in
harmony with mother nature

PROSPERITY

S560M

Supporting community impact
investments that are addressing
issues at the local level

2025 REGENERATIVE INVESTEES



Shareholder
Advocacy
Highlights

ATURAL INVESTMENTS,

through its involvement with

the Shareholder Rights Group,
met with SEC Chairman Paul Atkins earlier this
year. We expressed concerns regarding the
commission’s decision to eliminate its written
responses to companies wanting to exclude
shareholder proposals from ballots, noting that it
deprives companies and investors clarity about
the permissibility of proposals and works against
the interests of investors who wish to vote on
numerous valid proposals. We also shared case
law on stockholder proposals that refutes the

Chairman’s opinion that Delaware law doesn’t
support shareholder resolutions. Such evidence may
become critical in legal challenges to SEC attempts
to change its rules without Congressional approval.
Additional research and resources on this issue can
be found at the Investor Rights Forum.

We also responded to the SEC’s request for
comments regarding its proposed changes to

Regulation S-K, which comprises the various
disclosures companies must file with the SEC,
including material risks investors should know
about that could affect their financial condition.
We highlighted the importance of shareholder
engagement and proposals in seeking additional
voluntary disclosures, as they often lead to
additional internal measurement, analysis, and
board-level attention regarding the extent to which
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issues constitute material risk. This information is
a critical factor for investor decision-making, the
filing of shareholder proposals, and proxy voting.
We specifically urged the SEC to:

* Require companies to disclose material risk
factors and management’s analysis of these
risks, including environmental and social risks;

¢ Allow shareholder proposals to surface issues
and risk relevant to their companies;

o Affirm that substantial support for a shareholder
proposal that constitutes evidence of
materiality;

¢ And maintain the shareholder proposal process
as a right of all investors, not one reserved only
for the largest shareholders.

We signed onto an Americans for Financial

Reform letter to the SEC opposing its proposed
repeal of a Biden-era transparency rule that
required funds to define the terms they use in
investment fund titles, remove materially deceptive
or misleading name terms, ensure that at least 80%
of a fund’s holdings align with its title, and indicate
which investments qualify for the 80% criteria.
Repealing the rule will make it more difficult for
investors to understand what they own.

We submitted a comment letter to the Public
Company Accounting Oversight Board, created by
Congress to oversee the audits of public companies.
The administration is proposing to weaken oversight
by only focusing on validating the quality control
systems of registered public accounting firms, as
opposed to directly reviewing them. This level of
oversight is inconsistent with the law as drafted and
would undermine investor protection.

CORPORATE ENGAGEMENT

In the face of what many consider to be
politically-motivated fraud charges against the
Southern Poverty Law Center, we signed letters along
with our industry colleagues to Schwab, Fidelity, and
Vanguard asking them to revise their policy regarding
their decisions to temporarily restrict charitable
contributions via investors’ Donor Advised Funds
custodied at these firms. The firms have indicated
their policy is apolitical and has long pertained to
criminally indicted organizations. We urged the firms
to leave these types of decisions to donors.

We sent a joint letter with our colleagues to
Meta to encourage more robust content moderation
policies and stronger governance structure, oversight
mechanism, and board-level accountability “to
manage material legal, regulatory, operational,
and reputational risks associated with content
moderation failures.” This is particularly important
in areas of geopolitical conflict, such as the SWANA
region (Southwest Asia and North Africa), but
also anywhere where political extremism poses a
threat to stability. The company faces scrutiny for
its inconsistent approach to freedom of expression,
political participation, and non-discrimination—and
for taking a biased approach to censorship that may
passively condone civil and human rights violations.
We are hoping for constructive engagement on these
issues to reduce material operational risk and the
formation of independent mechanisms for content
moderation decisions.

We supported a shareholder resolution at PayPal
regarding its decision to deny Palestinians in the West
Bank and Gaza access to the company’s services.
The resolution calls on the PayPal Board to establish
a policy ensuring that people in conflict zones, such
as Palestine, do not suffer discriminatory exclusion
from PayPal’s financial services.


https://corpgov.law.harvard.edu/2025/12/09/stockholder-proposals-law-and-policy-considerations/
https://corpgov.law.harvard.edu/2025/12/09/stockholder-proposals-law-and-policy-considerations/
https://www.sec.gov/newsroom/speeches-statements/atkins-statement-reforming-regulation-s-k-011326
https://www.sec.gov/newsroom/speeches-statements/atkins-statement-reforming-regulation-s-k-011326
https://www.sec.gov/newsroom/speeches-statements/atkins-statement-reforming-regulation-s-k-011326
https://ourfinancialsecurity.org/wp-content/uploads/2026/04/AFR-SEC-NAMES-RULE.pdf)
https://ourfinancialsecurity.org/wp-content/uploads/2026/04/AFR-SEC-NAMES-RULE.pdf)

It further requests that the company evaluate the
economic impact of its current policy on the affected
populations, as well as on the company’s finances,
operations, and reputation. The proposal received
41% shareholder support.

We signed a letter to Amazon to demand that the
company establish a fair pregnancy accommodations
policy. More than 1,000 pregnant and postpartum
Amazon workers have reported serious medical and
economic consequences due to the company’s lack
of accommodation. This is potentially a violation
of the Pregnant Workers’ Fairness Act and the
Pregnancy Discrimination Act. Thus far, the state of
New Jersey has filed a legal discrimination complaint
against the company alleging that it denied or
delayed responses to reasonable accommodation
requests and retaliated against workers who sought
them, including placing pregnant workers on unpaid
leave and terminating them if they could not meet
productivity standards while pregnant. A class-action
lawsuit was also filed this year in New York regarding
a similar lack of accommodation for disabled
workers. These cases are pending.

We signed the Interfaith Center for Corporate

Responsibility’s Investor Statement on Excessive
Executive Compensation, which notes that most CEO
pay is excessive (the average CEO-to-worker pay ratio
at large companies is now 300:1, compared to 21:1
in 1965). This disparity has not historically translated
into higher returns for investors. Justification for CEO
compensation is typically based on performance
targets that are often opaque, low, and manipulated
by consulting firms operating in complicity with the
executives. More reasonable, comprehensive, and
transparent executive pay frameworks are needed.

In addition, the statement supports living wages for
all employees and wealth-building opportunities

for them to share in the success of their companies
via profit-sharing, employee ownership, and share
purchase agreements.

We wrote a letter with our colleagues to the
board of JP Morgan Chase regarding the apparent
complicity of its executives in facilitating the
sex trafficking of children by Jeffrey Epstein and
what appears to be a systemic risk management
and fiduciary oversight failure to flag concerning
transactions. While the company has paid
settlements to victims, additional remediation is
necessary to restore public trust in the company,
such as personnel changes, governance reforms,
compensation claw-backs, new oversight structures,
additional contributions to survivor support, and
the establishment of a special board committee to
conduct a forensic audit of $1.2 billion in suspicious
transactions over 16 years. We are also calling on

Congress and the Department of Justice to investigate
whether the bank deliberately withheld suspicious
information from the Treasury Department, which
would be a violation of the Bank Secrecy Act.

We wrote a letter with our colleagues to the
board of Magnum Ice Cream Company, a newly
created spinoff from Unilever that owns Ben &
Jerry’s. The merger agreement in 2000 established
an independent board at Ben & Jerry’s with
defined authority to safeguard its mission, brand
integrity, and product quality. However, Magnum
has consistently and systematically disregarded
this contractual promise of independence. We
are requesting validation of how Magnum will
honor and operationalize the independent board
agreement, including how decision-making authority
will function in practice and what steps are being

taken to reinforce that structure going forward.



https://www.iccr.org/iccr-issues-investor-guidance-report-and-statement-to-strengthen-executive-compensation-stewardship/
https://www.iccr.org/iccr-issues-investor-guidance-report-and-statement-to-strengthen-executive-compensation-stewardship/

HOW WE CAN RESPOND

A Resistance and Resilience

ToolKit

BY MICHAEL KRAMER

HERE ARE MANY WAYS
to reject the priorities of the

current administration and act in
alignment with our values.

1. Access and change the leadership
Vote with your money

Help those affected

Eal N

Protect yourself and your rights

ACCESS AND CHANGE THE
LEADERSHIP

Our political system is representative, so its
foundation is based on having high-quality people
in positions of authority to make good decisions on
our behalf. We need to participate in the political
system to assure this, not just by voting, but by
posing important questions of and expressing our
views to candidates at all levels of government.
Building relationships with elected and appointed
officials is an important part of our democracy, and
they need and generally want our input.

The most important rule of thumb: Reach
out to your representatives, and make sure to let
them know you're a voter in their district or state.
There is also a clear hierarchy of value to the
method of correspondence: Handwritten letters
are most meaningful and are usually compiled
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into a binder. The next best are direct phone
calls or emails to specific staff or the non-public
email/phone number—this kind of access comes
through developing relationships with the office
by attending events. The third most meaningful is
a phone call to the district or state office general
phone line, followed by the general line to the
Washington, D.C., office—both of which are
usually staffed by interns. Finally, there is the
general email on the House/Senate website.
Insiders on Capitol Hill say online petitions, chain
letters, or anything that automatically generates
a form letter are the lowest valued form of
communication.

We can also help register others to vote
through your local political party or via national
organizations such as Head Count, Rock the
Vote, All Voting is Local, and When We All Vote.
Voices for Racial Justice identifies opportunities to

encourage civic engagement in Black, Indigenous,
and People of Color (BIPOC) communities, while
Fair Fight Action addresses voter suppression
across the country.

Oath can help you target your financial support
to the candidates and issues based on your values
and priorities.

We can also run for office ourselves, or seek
appointments by elected officials to task forces,
committees, and boards to help shape policy.
Organizations like Run for Something, Emily’s
List, She Should Run, and Contest Every Race are
actively cultivating candidates.

VOTE WITH YOUR MONEY

Supporting our values through our financial
investments has become increasingly popular,
though it takes effort to stay current on the
companies to support or avoid (based on their
response to the current political situation). More
than 100 multinational companies—including
Costco, Toyota, FedEx, Revlon, Alcoa, Del
Monte, Bumble Bee Foods, ). Crew, GoPro, and
Staples—have filed complaints in the U.S. Court
of International Trade, for example, to contest the
emergency tariffs imposed under the International
Emergency Economic Powers Act.

We can join, support,
and contribute to
people in need

and those being
marginalized.

Other companies have preemptively modified
their practices to avoid government scrutiny or
otherwise gone along with the current regime:
Target changed its DEI policy; Tesla’s CEO played
a vital role in DOGE; Meta has enabled rampant
misinformation, abuse, and identity-based
attacks (leading to the “Lights Out Meta” boycott
campaign); Home Depot allowed ICE raids at stores
across the country and changed its DEI policy;
Apple supported the presidential inauguration and
removed ICEBlock from its app store; and Amazon
GovCloud and Palantir Technologies have data


https://voicesforracialjustice.org/democracy-civic-engagement
https://www.fairfight.com
https://app.oath.vote/getstarted

partnerships with ICE. For information on corporate
complicity with the administration, Goods Unite Us
is an excellent resource. At Natural Investments,
we are also monitoring companies objecting to
organized labor: Amazon, Starbucks, Trader Joe’s,
Wal-Mart, Tesla, T-Mobile, and other union-busting
companies tracked by Labor Lab.

Move your credit cards, savings, and checking
accounts to values-aligned entities with the help
of Better Banking Options, particularly local credit
unions and community banks. Natural Investments’
reserves and many of our clients’ deposits are at
Hope Credit Union in the rural South, but there are
hundreds of similar financial institutions around the
county listed in the Opportunity Finance Network'’s

community development financial institution (CDFI)

database.

Invest responsibly over the long term. This is
Natural Investments’ primary focus. The markets
have shown resilience, even in a state of heightened
and persistent volatility—despite radical changes
recently in tariffs and other trade policies,
interest rates, tax rates, monetary policy, industry
regulations, environmental regulations, labor
(via immigration and anti-diversity policy), and
employment in the tech sector. Long-term trends
and economic data are fundamental to investing,
and the discipline to look past what are likely to be
temporary phenomena may prove to be the most
resilient approach.

Maintaining a diversified portfolio helps mitigate
some of the political and economic risks, while
investing in the green economy, BIPOC enterprises
and communities, responsible infrastructure, and
domestic manufacturing can and should continue.
As we wrote 12 years ago in our book The Resilient
[nvestor, being flexible and adaptable

while diversifying into local and tangible assets may
also prove prudent for some investors. Personal,
social, and tangible assets that are not correlated
with the global markets can be important elements
of a resilient life plan. Your financial advisor can
explore these opportunities with you.

HELP THOSE AFFECTED

We can join, support, and contribute to people
in need and those being marginalized. Mutual Aid
Hub lists initiatives in most areas of the country. We
can also join and support entities actively resisting
the administration:

The American Sustainable Business Network is
a coalition of small businesses.

¢ Freedom Economy, of which Natural
[nvestments is a member, prepares non-profit
organizations and mission-aligned individual
investors and businesses for government
scrutiny and lawsuits.

e Democracy Forward uses the law to build
collective power.

¢ The Southern Poverty Law Center and the
Prison Policy Center are mounting legal
challenges against the government, as is
Americans United for Separation of Church
and State, which is fighting the Administration’s
efforts to impose Christian nationalism upon
110,000 federal USDA employees.

e About 300 organizations have sued the
Administration in the past year, such as the
ACLU, which has ongoing campaigns and

initiatives to protect civil liberties and rights.

The National Association of Diversity Officers
in Higher Education, As You Sow, Interfaith
Center for Corporate Responsibility, NAACP,
League of United Latin American Citizens,
League of Women Voters, Brennan Center

for Justice, and the American Foreign Service
Association have also sued the Administration
recently; look into their cases, and if you like
what they’re doing, support them.

Public employee unions such as AFSCME and
AFGE, in conjunction with the AFL-CIO, have
also filed lawsuits against the Administration
to reject its reclassification of workers by the
government to reduce and remove their labor
rights. Lawfare tracks current lawsuits against
the administration, including those by unions,
which need our support more than ever.

Indivisible has organizing groups in all 50
states focused on resisting authoritarianism in
America. Outlets like PBS and NPR provide
an unbiased accounting of what’s transpiring
and deserve our support in the face of federal
budget cuts.

Charitable organizations that lost significant
funding from recent federal budget cuts include
the International Rescue Committee, Save the
Children Federation, Mercy Corps, Education
Development Center, and CARE—not to
mention countless small, local, and/or regional
organizations. The Urban Institute and the

Council on Criminal Justice are tracking the

impact of these cuts on domestic organizations.
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https://www.goodsuniteus.com/
https://laborlab.us/resource/unionbustingtracker/
https://www.ofn.org/cdfi-locator/
https://www.ofn.org/cdfi-locator/
https://www.ofn.org/cdfi-locator/
https://greenmoney.com/resilient-investor-july-2024/
https://greenmoney.com/resilient-investor-july-2024/
https://www.aclu.org/campaigns-initiatives/firewall-for-freedom
https://www.lawfaremedia.org/projects-series/trials-of-the-trump-administration/tracking-trump-administration-litigation
https://www.urban.org/research/publication/what-financial-risk-nonprofits-losing-government-grants
https://counciloncj.org/doj-funding-cuts-more-than-550-organizations-impacted-new-analysis-finds/

PROTECT YOURSELF AND YOUR
RIGHTS

Political efforts to classify specific support
for people of color as racially discriminatory are
not new in this country, but the administration
now has the majority of the Supreme Court on
its side. While recent rulings have suggested that
affirmative action and similar approaches don’t have
constitutional legitimacy (after all, during the drafting
of our nation’s founding document, only white
male landowners were considered free and equal
citizens), the work to rectify centuries of institutional
oppression must continue despite these current
blows.

Under current conditions, legal advisors have
suggested that people and institutions modify their
public-facing language to avoid being targeted by
Republicans in government.

Those that have long been
serious about ESG are seeing
an increase in their assets.

Given these hurdles, how might we support people
and communities who continue to face entrenched
institutionalized bias and oppression? We can and
must continue to support equity and justice work,
doubling down where we can while taking care

to protect our efforts through subtle adjustments

in front-facing language. We understand that that
fostering compassion, respect, and belonging for
people of marginalized identities does not mean
providing favorable treatment.

Restrictions to investor freedom are also a core
aspect of the administration’s agenda. The right of
socially responsible investors and the investment
professionals they hire to integrate environmental,
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social, and governance risks into the investment
decision-making process is under attack by
Republicans in Congress and the Securities
and Exchange Commission (SEC). The current
administration erroneously categorizes our
work as a non-financial, political activity. While
the SEC exists to protect investors, the current
Administration has introduced policies to protect
corporations and restrict the rights of shareholders
to communicate with the companies they own
about material financial risks worthy of board and
management consideration.
Shareholders now face significant obstacles
to posting their resolutions to other shareholders.
New policies have allowed companies to ignore
shareholder concerns. GOP members of Congress
and appointees of the current President have
politicized the normal, mainstream practice
of evaluating company risk by suggesting that
certain issues have nothing to do with financial
performance. Their concerns—none of which are
backed by evidence—are driven by their claim that
liberal activists have taken control of the financial
system and are bending it to fulfill their agenda.
This nearsightedness has caused GOP leaders
to make concerted efforts to curtail investor
freedom. They are targeting investors’ right to
make decisions regarding their pension plans,
to put proposals before shareholders for a vote,
and to engage proxy advisor services they hire
to provide insights and recommendations on
shareholder ballots. This imposition of conservative
political values onto the financial system stems
from the false belief that some investors, and
investment professionals, are not fully dedicated
to maximizing financial return. Curtailing investor
freedom is a desperate measure driven by powerful

economic interests that have lost favor among many
investors due to their inherent financial risks. The
fossil fuel industry in particular faces an existential
threat and is therefore attempting to prevent
investors from bailing on their stocks. Fossil fuel
companies continue to make massive campaign
contributions to legislators who will support their
agenda.

The fight to preserve dying industries is not
new in this country, though the concentration of
corporate and political power has accelerated this
tension. Some investment firms have caved in the
face of such blatant political manipulation: State
Street, Fidelity, and Blackrock have all publicly
renounced environmental, social, and governance
(ESG) language in their prospectuses and fund
names so they can continue to do business as usual
with state and federal governments. Others, like
Natural Investments, are standing firm.

In a way, this has been a clarifying moment. It
has exposed the firms that pretended to care about
these issues as they abandon their substandard,
greenwashing approach. Meanwhile, those that
have long been serious about ESG are seeing an
increase in their assets, according to a 2025 article
in £5SG Dive. Additionally, USSIF’s biannual Trends
Report noted that 84% of the 270 investment firms

in its poll have either maintained or increased their
allocations to sustainable and responsible investing
in the past year.

Morningstar found similar sentiment among
conventional investment professionals in its 2025
State of ESG Data Survey Report of global asset

owners, asset managers, banks, and other financial
institutions. The report notes that nearly 75%

of survey respondents are continuing to pursue
sustainable, responsible, and impact investment


https://www.esgdive.com/news/us-sif-sustainable-investing-trends-report-2025-26-assets-increase-market-shrinks-headwinds/808274/
https://www.esgdive.com/news/us-sif-sustainable-investing-trends-report-2025-26-assets-increase-market-shrinks-headwinds/808274/
https://www.ussif.org/research/trends-reports/us-sustainable-investing-trends-2025-2026-executive-summary
https://www.ussif.org/research/trends-reports/us-sustainable-investing-trends-2025-2026-executive-summary
https://connect.sustainalytics.com/state-of-esg-data-report

Figure 1.
Sustainable Investment Strategies Being Deployed
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Source: Morningstar Sustainanalytics. Based on survey
responses collected between May 15 and June 10, 2025.
For informational purposes only.

strategies. Some are maintaining them as they are,
some are increasing their commitments, and others
are continuing to do it while reframing how they
describe it. Only 2% of those surveyed indicated
they were ceasing the approach.

In fact, 60% expect market participation in ESG
investing to increase over the next three years—an
indicator of confidence amid palpable, short-term
uncertainty. As such, investor commitment to
sustainable investing remains strong, because the
profession treats ESG as an element of competitive
advantage, a central lens for identifying long-term
value, and a strategy for managing risk.

THE THREAT TO SHAREHOLDER
RIGHTS

Earlier this year, the SEC suspended its
longstanding practice of issuing written decisions on
companies’ shareholder proposal exclusions. The
change allows companies to exclude shareholder
proposals from proxy ballots. The unsurprising result:
companies excluded a variety of material issues from
ballots this year, according to Shareholder Proposals

and Corporate Governance in a Season of Regulatory

Uncertainty, a report by the Shareholder Rights
Group (Natural Investments is a member).

The analysis illustrates that shareholders filed
20% fewer proposals this year, and the relevance
of many of the issues were decided unilaterally
by companies in the absence of government
intervention.

On the positive side, Disney, Apple, McDonald’s,
Home Depot, and Columbia Sportswear included
proposals or engaged with proponents, since the SEC
would not rule on their materiality.

Shareholders filed six lawsuits to challenge
company exclusions of proposals. While the suits
show an encouraging appetite among shareholders
to fight for their rights, it must be noted that doing
so requires the financial resources and institutional
capacity to sue. According to the Shareholder Rights
Group report cited above, the SEC’s abnegation
of its traditional responsibility “both impeded
shareholders’ ability to surface new, financially
relevant risks and disrupted the established corrective
process that typically refines proposal language
over time.” The report requests the restoration of the
historically suitable process the SEC used to resolve
proposal exclusion disputes and assure that investors
and management continue to engage in thoughtful,

productive dialogue regarding risks to companies.
The SEC and GOP attacks on the shareholder
proposal process ignore its proven value to financial
performance. A recent study by Jasmijn Vandenberk,
The Value of Being Heard: Board Responsiveness to

Shareholder Proposals, looked at more than 9,700

proposals to S&P 1500 firms over the course of 16
years. It found that proposals, whether they were
voted upon or withdrawn, are similarly associated
with higher firm value compared to omitted
proposals. Responsiveness appears to be more value-
enhancing when proposals are submitted by multiple
shareholders, indicating that collective shareholder
action plays a role in a positive outcome. These
findings imply that regulators, companies, and
shareholders should recognize that the shareholder
proposal process can enhance firm value rather than
impede it.

It is essential for those who believe in investor
freedom to vigorously defend this longstanding,
mainstream practice and fight misinformation with
facts and evidence. Shareholder Proposals: An

Essential Investor Right, a report also published by

the Shareholder Rights Group, provides irrefutable
evidence for how social and environmental
proposals uncover material financial risks that can
affect financial performance and share value.

If you wish to make your own voice known on
this matter, an Action Network petition to defend

shareholder rights to the SEC to protect shareholder
rights is currently active. Natural Investments also
has industry and academic research proving that
responsible investing has economic benefits. Feel
free to ask your advisor for such studies if you wish
to share them.
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https://ssrn.com/abstract=5680687
https://ssrn.com/abstract=5680687
https://assets.ctfassets.net/pptrn6r2r6bl/2gz4YKu84d46PUkx2Ods39/b71a1a1d79dcc3decd6658dea8b52851/Shareholder_Rights_Group_Report.pdf
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https://defendshareholderrights.com/
https://defendshareholderrights.com/
https://static1.squarespace.com/static/5d1f9923ca0f4800011d443a/t/69eff37e7fe4671d80fc6256/1777333118857/SRG+Report+Final+04.27+%2B+website+link.pdf
https://static1.squarespace.com/static/5d1f9923ca0f4800011d443a/t/69eff37e7fe4671d80fc6256/1777333118857/SRG+Report+Final+04.27+%2B+website+link.pdf
https://static1.squarespace.com/static/5d1f9923ca0f4800011d443a/t/69eff37e7fe4671d80fc6256/1777333118857/SRG+Report+Final+04.27+%2B+website+link.pdf

DEFEND QUARTERLY REPORTING

The SEC has proposed that the quarterly public
company reporting requirement be rescinded to
save companies money and help more companies
go public. However, the Investor as Owner
Subcommittee of the SEC’s own Investor Advisory
Committee has weighed in against the proposal.
Its draft recommendation suggests that ceasing the

corporate quarterly reporting requirement would
“deprive the markets of timely, material information,
and thereby undermine informed investor decision
making and the efficient allocation of capital among
public companies.”

The Committee suggests that the quarterly
reporting cycle does not prevent companies from
going public or investing in their own growth. Nor
does reducing the frequency of reporting lead to
in any meaningful cost savings to issuers. In fact,
the committee suggests the elimination of quarterly
reporting would create inconsistencies that may
negatively impact the quality of both investor and
corporate investment decisions. If the SEC does not
heed the advice of its own committee, it will be
important for investors to submit comments on the
proposed rule.
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https://www.sec.gov/files/draft-recommendation-iaosubcommittee-quarterly-semi-annual-reporting-052026.pdf)

PROTEST THE RESCISSION OF
CLIMATE-RELATED CORPORATE
DISCLOSURES

For some time, the federal government has
acknowledged that the context in which the economy

exists affects financial performance. While fiduciaries

~r

The SEC is proposing a new rule that would
rescind the 2024 SEC Climate Disclosure Rule,
which was never implemented due to litigation.
The majority members of the current SEC believe
the agency does not have the statutory authority to
implement the rule—and that it is unnecessary and
“overly burdensome and costly” to companies.

Once rule S7-2026-19 is posted to the Federal
Register, anyone can file a comment protesting
the rule during the next 60 days via comments on
the SEC website. It would be ideal for millions of
Americans to file comments to protest this rule.

FIGHTING RESTRICTIONS ON
RETIREMENT FUNDS

The 2026 Economic Report of the President
attempts to restrict the freedom of retirement

funds to make investment choices. The report
falsely equates ESG investing with poor financial
performance. Based on this false correlation, the
report mischaracterizes ESG investing as a breach of
fiduciary responsibility by investment managers and
advisors.

The report asserts that environmentally-focused
ESG investing reduced U.S. GDP by about 0.07%
per year from 2016 to 2023. It uses this assertion to
justify policies that would limit investors’ ability to
incorporate ESG considerations in their investment
decisions, including retirement plans. But the
evidence on which the report claims to rely does not
support that conclusion.

of pension plans (and all investments) must prioritize
financial returns and act solely in investors’ interests,
in 2022 the Department of Labor noted that risk-
return analysis may include the economic effects of

climate change and other ESG factors. Years earlier,
in 2010, the SEC’s climate-disclosure guidance also

suggested that climate-related developments can
have material effects on business operations.
Clearly, responsible investing has become
a lightning rod, and Republicans do not wish
to allow financial professionals to ascertain the
range and severity of risks associated with their
investment recommendations, even though their
licenses require them to do so. When government
draws unsubstantiated conclusions based on false
assumptions about an industry, it has the potential
to cause significant harm, in this case to investors—
not only by limiting their freedom to choose how
to evaluate risk, but by suggesting that certain types
of risk are somehow immaterial. We therefore must
show lawmakers and regulators the research proving
their conclusions to be false.
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https://www.sec.gov/files/rules/proposed/2026/33-11421.pdf
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STORIES OF RESILIENCE

Reftlections from the Bioneers
Cconference 2026

MAGO SMITH AND KUMSA MAPHALALA

“Human beings have
forgotten their place in
that creation story we
were given a long time
ago. We find ourselves
apart from rather than
a part of. I hear people
talking about going
back to nature. But we
are nature. we don't
have to go back.”

Corinna Gould
Confederated Villages of Lisjan Nation
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N MARCH, the 2026 Bioneers Conference
brought hundreds of people together to
reimagine our connection to land as a personal
relationship, one that is especially important to
remember for those of us who are guests.

Corrina Gould of the Lisjan Nation grounded us in
that reminder during the opening of the conference,
when she spoke about what it truly means to be

a guest on Huichin land, also known as Berkeley,
California. Her message was simple but powerful:
Remember where you are. Move with humility.

Let go of ego. Care for the land as if it were your
own responsibility, because it is. That might look
like picking up trash, tending to shared spaces, or
simply walking with awareness and respect. Being a
good guest, she said, is an active practice.

This principle came to life during a panel of
seven environmental activists and legalists, who sat
in a row that included one empty chair. “This chair
here is for the spirit of the mountain,” Kumu Ramsay
Taum, coming from Oahu, explained while pointing
to the chair before the dialogue began. As a Native
Hawaiian guest on Huichin land, Kumu understands
the immense power of using ceremonial practices
to bring natural forces into an academic space like
the conference.

He spoke about ‘aina, the land, as a living
relative rather than a resource to commodify. If land

had a voice, would we be willing to listen? Instead
of buying and selling land, what would it look like
to protect and treat the Earth as our own mother
and care for her accordingly? Even movements

like Land Back, while essential and necessary, still
operate within a colonial framework of ownership
that keeps land within a framework of ownership
that leaves it vulnerable to capitalist pressures and
extraction. He asked, “How can we own something
we fundamentally belong to?”

The deeper invitation is to transform our
relationship with land altogether. This means
reconnecting with place in meaningful ways,
through song, dance, ritual, and cultural memory.
Knowing your territory isn’t about possession; it's
about relationship. Kumu Ramsey brought forward
a perspective that resonated deeply: the idea of a
sacred contract with land. What if land could “own
itself,” and humans simply acted as guardians?

If we are to sustain the complex and delicate
web of life on Earth, we must shift our economic
priorities to support her guardians, the people
working to protect and regenerate land—and
restore humans’ relationship with it. We need
an economy that repairs the world, not one that
extracts from it. That means valuing environmental
and land-based work in real, tangible ways. If
people are working multiple jobs just to survive,
how can we expect them to also carry the weight
of climate action? Paying people well to restore
ecosystems, steward land, and care for the
community shouldn’t be idealistic but necessary.

In October, the administration released a $1.5
trillion proposal for the 2027 Pentagon budget, a
massive increase from the current, unprecedented
U.S. spending on wars in other countries. In the
face of our polycrisis—the overlapping crises of



climate catastrophe, pandemics, war, and systemic

injustice—leaders at Bioneers invited us to imagine
the possibilities of shifting resources into solutions
rooted in the Earth.

“Non-kin thinking is the root problem,” said
Leah Penniman, food sovereignty activist and co-
founder of Soul Fire Farm. “It leads to racialized
oppression and Earth-ravaging. It severs our family
and relegates others to non-person. And only when
you relegate others to non-person can you conceive
of enacting violence upon them.”

Raj Patel, a journalist, activist, and board
member of Natural Investments nonprofit client
Just Associates (a feminist movement support
organization rooted in the Global South), drew
parallels to historical moments times of upheaval—
like the Russian Revolution—that ignited powerful
social movements rooted in food, care, media,
and solidarity. The extreme uncertainty of those
moments called for either action or surrender.

Both Penniman and Patel emphasized food
justice as a bridge from the local to the global.
They reminded us that real change happens at the
intersections where movements meet, where people
come together across differences.

“If you choose optimism as a practice—I'm
going to get up today and plant this crop, take
care of my community—maybe there’s a chance
we will win, but in the meantime, today, | can
alleviate suffering for the beings in my immediate
community,” Said Penniman.

One concept Leah offered is called “strategic
optimism.” It is not a naive optimism, but a daily
practice rooted in truth and small, intentional
actions. Choosing joy and hope after fully facing
the facts is a discipline. Penniman and Patel
also called on all of us to build and strengthen
community and kinship, stay close to our
neighbors, and invest in relationships. When
systems fail, as they undoubtedly will, it's our
connections that will hold us. As Raj put it: “Turn
your zip code into a village.” Make friends. Know
your people and your connection to them.

Caring for each other may be one of the most
powerful investments we can make.

Mago Smith is a co-founder of Gamsa Gardens,

an agroecology collective based on Hawai'i Island,
and Kumsa Maphalala, daughter of NI advisor
Malaika Maphalala, is a Mahi’ai Technician at

Hui Malama [ Ke Ala “Ulii.

The Bioneers Conference philosophy and values,
centered on nature-based solutions, community
organizers, and Indigenous leadership, resonates
deeply with Natural Investments and our clients.
We were honored to have activists Mago Smith
and Kumsa Maphalala attend the conference and
share highlights of the conversations with us from
the 2026 gathering held in Berkeley, California. In
alignment with their values, Natural Investments
clients have invested in powerful organizations
working at the intersection of land stewardship,
social justice, ecosystem repair, and food systems:

* ‘Aina Aloha Economy Fund supports regenerative
economy enterprises across Hawai’i.

e The Black Farmer Fund works to nurture Black
community wealth and health by providing
technical assistance, grants, and loans to Black-led
farm and food enterprises across the Northeast
United States.

e lroquois Valley Farms supports organic farmers
and bioregional food systems for the health of our
soil, communities, and the planet across the US.

o NESsT Lirio Fund provides loans and technical
assistance to Indigenous-led agroecological
enterprises accelerating environmental conservation
and regenerative systems in the Andes Amazon
region.

* People’s Land Fund provides resources, land, and
infrastructure needs to Black Indigenous and People
of Color farmers and ecological land stewards.

—Malaika Maphalala
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A Wild Vision

BY KIRBIE CROWE

“In brainstorming
ideas for our
organization’s name,

we reflected on the famous line from Mary Oliver’s
poem “The Summer Day,”said Tandy Taylor. “What
is it you plan to do with your one wild and precious
life? We settled on Wild Vision Coalition, because
these students have a wild vision for their lives that
we can support.”

Tandy Taylor’s enthusiasm is contagious as she
discusses the Wild Vision Coalition, a 501(c)(3)
nonprofit in Greenville, South Carolina, that she
and her husband, David, who are Natural
Investments clients, were instrumental in launching
in 2025. At its heart, Wild Vision and its community
partners address needs created by the intersection
of racial and economic injustices. These include
the racial wealth gap (white households hold an
average net worth roughly 4 to 6 times higher than
Black and Hispanic households) and the struggle for
economic mobility, in which individuals encounter
structural obstacles as they attempt to climb the
socioeconomic ladder. In practice, their work offers
educational empowerment opportunities, focusing
on postsecondary students in need of extra support
as they pursue goals in higher education and
trade schools.
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After a Minneapolis police officer murdered
George Floyd in 2020, the Taylors studied how
racism and economic oppression combine to
create entrenched barriers to financial stability and
wealth creation. Their learnings opened their eyes
to a host of systemic inequities, and they longed to
address these huge societal issues in tangible ways.
They also became aware of how these inequities
manifested in Greenville. In the national context,
Greenville is known for its robust per-capita
philanthropic giving, but the city also ranks poorly
for economic mobility. Statistically, if an individual,
particularly a Black man, is born into poverty, that
person will most likely stay in poverty the rest of
their life.

When the Taylors felt ready to act, they met with
Dr. Edward Anderson, a Black community leader
who was working with United Way of Greenville
County’s OnTrack program. The Taylors asked
Anderson which service gaps weren't getting the
attention they needed. His answer was unequivocal:
post-secondary education.

The Taylors and their colleagues formed a
leadership team, including local African American
non-profit leaders, and over time they created an
action plan. They partnered with local organizations
that already have scholarship programs in place.
The partners advertise the scholarships, create
the applications, assemble judges, award the
scholarships to students, and celebrate the
students with community events to shine a light
on their accomplishments and gifts. While most
organizations set up scholarships as one-time
awards without ongoing support to keep the
student engaged and financially stable, Wild Vision
undergirds the traditional scholarship structure

with a long-term plan. Wild Vision works with
local organizations to offer students continued
assistance through their educational journeys, both
financial and non-financial.

In 2023, Wild Vision began providing its first
student grants. Each student receives a $1,500
initial scholarship, plus a $100 monthly stipend
and access to an emergency fund. They also
receive social and emotional support in the form of
brief monthly check-ins, as well as a semi-annual
comprehensive conversation about successes and
challenges. Semi-annual exam care packages
round out the offerings. Today they serve 30
students and will add seven more in the upcoming

school year.




The impacts of this multipronged approach are
felt by the students they serve. “Our students really
appreciate the initial scholarship, the monthly
stipends and the care packages. But even more,
they appreciate the relationship of support with
extra adults that has included help with everything
from resume writing to finding summer internships,”
Tandy says. Wild Vision currently works with three
community partners:

e BOLD Leadership Network, a group of
local Black male educational administrators
(principals, vice principals), support students
who are future educators.

¢ Brother Box, soon to be expanded and
relaunched as Black Boys Rising, supports Black
male students.

e OnTrack Greenville, a program of United Way
of Greenville County, supports students from two
local Title T high schools in which they invest
community resources. A Title 1 school is a public
school that receives federal financial assistance
through the Elementary and Secondary
Education Act to support students from low-
income families.

The Taylors have long prioritized both the value
of education and of community involvement.
After meeting in graduate school, they went on to
accumulate three master’s degrees and a doctorate,
collectively. “We understand and appreciate how
these degrees have opened doors of opportunity for
us,” says David. They have also worked extensively in
Greenville’s non-profit and community development
sectors, becoming increasingly familiar with the

social challenges facing their city. Tandy says, “For
12 years now, we have lived in a predominantly
Black neighborhood. We have become keenly
aware that our neighbors, both literal and figurative,
have only limited access to higher education. We
want to address that discrepancy in tangible ways.”
As of summer 2026, Wild Vision has supported
36 students by granting $104,300 in scholarships
and stipends and $19,465 in emergency requests.
They have also fostered deep relationships between
the students and community partners, a connection
that has enriched students’ lives and extended
the partners’ impact. And the Board plans to keep
expanding the organization’s footprint, eventually
serving 200 students and diversifying their funding
stream. Tandy says, “Bringing together people
of means who have a passion for social justice
with an innovative model that gives students the
support to be successful in higher education has the
potential to dramatically change lives, families, and
communities.” Given the success of their model so
far, Wild Vision hopes to effect these changes far
into the future.

Kirbie Crowe is an advisor with Natural Investments

and a Greenville, SC native.
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Philanthropic Organizations
are Sustaining Movements
Under Attack

NICOLE MIDDLETON HOLLOWAY, CFP®

The leaderhip of Women's Foundation Cafifornia
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OCIAL MOVEMENTS are grappling

with a deepening crisis — one measured

not only in lost funding, but in the
collective emotional toll of watching philanthropy
quietly walk back promises to Black and brown
communities. Much of this retreat stems from a
chilling effect across the philanthropic sector, as
foundations and funders grow increasingly fearful
of political backlash and legal challenges targeting
DEl-focused grantmaking and other initiatives.

As Susan Taylor Batten, CEO of the Association
of Black Foundation Executives (ABFE) states in an
important study released by ABFE and Candide,
“This retrenchment is not just a sector challenge;
it is a profound moral crisis. Funders must step up
with sustained, values-driven support that respects
these organizations’ identities instead of forcing
them to hide or water down who they are.”

Luckily, there are still foundations and donors
who refuse to abandon their commitments to
communities they serve. They are meeting this
moment with courage and determination to find
alternative ways to provide stability and bring more
resources to advance equity and justice.

Women'’s Foundation California (WFC) is a
statewide, power-building public foundation,
originally founded in 1979 by a group of women
activists and community organizers who faced
challenges in funding feminist organizations.
Today, WFC focuses on building a feminist future
where everyone can flourish in health, safety,
and prosperity. Through their grantmaking and
programmatic work, WFC amplifies the voices and
experiences of community leaders, redistributes
knowledge, power, and resources, and mobilizes
communities and funders to advance justice for all.

As the foundation moved forward with carrying
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Kate Poole and Tiffany Brown of Chordata Capital

out its Theory of the Future, the staff, board
members, and supporters wanted to reexamine
how the foundation thought about its capital
holistically: grantmaking dollars, programmatic
funds, and short-term and long-term investment
funds. Their vision was to steward and activate all
WEFC’s capital resources in alignment with feminist
movements to advance racial, gender, economic
and environmental justice.

WEFC’s journey is a testament to a growing
movement of financial activism in this country
and across the globe. While the state of affairs
in today’s society is urgent and hard to ignore,
more individuals, donors, and activists are seeking
alternatives to status quo capitalism. Several WFC
staff members participated in fellowships with
Just Economy Institute (JEI), an organization that
connects, supports, and educates financial activists
who are shifting the flow of capital and power to
solve social and environmental problems. (Natural
Investments advisors Kate Poole and Tiffany Brown
of Chordata Capital are also past fellows of JEI.)
Other funders whom the foundation partnered

with in its grantmaking have also revamped their
investment strategies to invest in alignment with
their mission.

WEFC board and staff worked closely with
Natural Investments to produce a new
Investment Policy Statement that better articulates
the foundation’s desire to reframe the relationship
between the foundation and its investees as
a mutual partnership, not a one-sided power
dynamic. The new statement states explicitly
that the foundation is moving beyond traditional
investing, which prioritizes financial returns for
wealthy investors, toward investments that build
community wealth and economic power by and
for working class women and gender-expansive
communities of color—as well as creating
long-term resilience in communities historically
harmed by extraction and exclusion, exploitation,
and theft.

Another example of financial activism is
The Liberated Futures Fund (LFF). The Liberated
Futures Fund was created by a Natural
Investments client whose family had significant
resources sitting in a donor advised fund that
were not being spent down. The client worked
with advisors at Natural Investments and Full
Spectrum Advisors to create a philanthropic
strategy that includes multi-year grants and
reparative lending to organizations across
four thematic pillars — community ownership
infrastructure, BIPOC self-determination, gender
justice, and ecological stewardship.

The Liberated Futures Fund centers on
matriarchal leadership and community wealth
building as the primary levers to pivot local
and global economies toward a post-capitalist
future. It prioritizes channeling patient,

flexible capital into a portfolio of visionary
organizations working at the intersection of
housing, energy, climate, food, health, gender,
and economic justice. Although only in its early
stage of implementation, the fund is already
demonstrating that flexible capital changes the
operating posture of organizations. It has helped
organizations like RUNWAY stay steady through
a sudden funding crisis. Orchid Capital Collective
responded to a birth center’s emergency within
days. People’s Solar Energy Fund was able to
recalibrate when federal resources disappeared.
Reimagine Freedom used LFF support to build
the legal and governance scaffolding that will
sustain an ecosystem for years to come. They are
showing that non-extractive loan capital is proven
and ready to scale, that community-led networks
outperform, and democratic governance creates
resilience.

The Women’s Foundation of California and
the Liberated Futures Fund have demonstrated
how to anchor communities in the midst of
unsettling change. They offer examples of how to
steward capital in a way that grows power, and
how communities can make meaningful progress
when they have patient, flexible resources behind
them. WFC hopes that more peer institutions
will activate their capital to move in a similar
direction. If you are interested in reviewing WFC’s
new Investment Policy Statement or co-investing
with WFC or the Liberated Futures Fund, please
reach out to us and we will help connect you!

Nicole has been an advisor with Natural Investments since
2020 and a Trust Steward since 2023. Based in Oakland,
CA, she helps high-net-worth individuals and nonprofits
across the US bring racial, gender, and economic justice

into their investment strategies.
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CERTIFIED B CORPORATION

Being the first purpose trust-owned financial
company in the U.S. reflects our commitment to
operating at the highest standards of social and
environmental responsibility. As a Certified B
Corporation since 2007, this designation audits and
scores our

business practices via an assessment, which was
last conducted in 2025, that examines how the
firm benefits customers, employees, communities,
and the environment in addition to owners.

To qualify and maintain B Corp certification,

a company must earn at least 80 points via its
rigorous criteria, including:

ACCOUNTABILITY—governance and
transparency in practices and policies

EMPLOYEES—compensation, ownership, work
environment, communication, decision making,
and corporate culture

coNsUMERsS—social and environmental benefits
for customers and the public

COMMUNITY—practices involving local and
diverse suppliers along with corporate community
service and charitable giving

ENVIRONMENT—facilities, materials, resources,
energy use, and emissions policies and practices
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Natural Investments has been awarded
“Best for the World” status by the non-profit
certifying organization B Lab as one of the top
scoring B Corp several times. Considering tens of
thousands of companies have taken the impact
assessment, and only 9,500 have earned the B Corp
designation, we're honored to be one of only a
handful of businesses to have repeatedly achieved
this level of excellence.

Certified

This company meets high
standards of social and
environmental impact.

®

Corporation

Natural Investments pays annual membership
dues to B Lab to maintain its B Corp status and
directory listing. Supporting the work of the
organization reflects our values as a firm.

For more information on Certified B Corporations,
visit bcorporation.net. To view details of Natural
Investments” assessment, see our page on the
B Corp site at bcorporation.net/en-us/find-a-b-corp.

ENDNOTES & DISCLAIMERS

ENDNOTES

Natural Investments had 2.1 billion in assets under
management at the end of 2025. Non-impact assets
excluded from the count, as are those held in cash or
clients’ legacy positions held for tax purposes.

DISCLAIMERS

This publication is distributed to clients and friends of
Natural Investments PBLLC (NI). NI is an investment
adviser registered with the SEC.

This report is for educational and informational purposes
only, is not intended to contain recommendations or
solicit sales of any specific investment, provides only a
summary of topics discussed, and reflects the opinions
of the authors. Readers should consult their financial
advisor to determine if the managers, companies, or
funds referenced in the report are appropriate for their

personal investment.

Past performance is not indicative of future results;
investments in securities are not insured, protected or
guaranteed and may result in loss of income and/or
principal. Authors, representatives, or related persons
of NI may own securities mentioned.

The impact metrics presented herein are compiled
based on information reported by managers and funds
used by NI and are estimated, approximate, unaudited,
have not been independently verified, may apply to
prior years, may be incomplete or inaccurate,

and may have varying levels of impact.

This report was published in summer 2026.
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INVESTMENT TEAM

AMY D. PENDER, CFP®

Financial Advisor: New York, NY & New Paltz, NY
amy®@naturalinvestments.com

888.351.2362 | 973.476.4060

ANDY LOVING, CFP®©
Financial Advisor: Louisville, KY
andy@naturalinvestments.com
502.454.3839

BRITTANY DAMICO, MSC., CSRIC®
Financial Advisor: Pismo Beach, CA
brittany@naturalinvestments.com

310.779.1614

CARRIE B. VANWINKLE, CFP® CeFT®
Financial Advisor, Trust Steward: Louisville, KY
carrie@naturalinvestments.com

502.475.3805

CHRISTOPHER PECK

Manager, Financial Advisor, Trust Steward: Sonoma County, CA
christopher@naturalinvestments.com

707.758.0171

DAN CARRENO, CIMA® CSRIC®
Financial Advisor: Denver, CO
dan@naturalinvestments.com

303.947.3891

DIANA G. YAN EZ, CFP® RLP®
Financial Advisor: Southern CA
diana@strategysquad.com

562-281-5143

EVAN QUIRK-GARVAN
Financial Advisor: Asheville, NC
evanqg@naturalinvestments.com
800.563.8301

GREG PITTS

Financial Advisor: New York, NY & Ithaca, NY

gpitts@naturalinvestments.com
607.216.8308 | 646.801.4593

HAL BRILL

Founder: Paonia, CO
hb@naturalinvestments.com
970.527.6550

ISAAC GOLDOWITZ
Financial Advisor: New York, NY
isaac@naturalinvestments.com
800-793-7512 x 22

JAMES FRAZIER, CFP®
Financial Advisor, Trust Steward:
Seattle, WA & Portland, OR
james@naturalinvestments.com
HI-808.876.1786 | WA-360.379.0295

JOEL KOERNER
Financial Advisor: Louisville, KY
joel@naturalinvestments.com
502.454.3839

KATE POOLE

Financial Advisor: Philadelphia, PA
kate@naturalinvestments.com
267.314.7643

KIRBIE CROWE, AIF® CFP®
Financial Advisor: Greenville, SC
kirbie@naturalinvestments.com
800.563.8301

KULU MAPHALALA

Financial Advisor: Pahoa, HI
kulu@naturalinvestments.com
503.915.0091 | Toll free—877.424.2140

MALAIKA MAPHALALA, CPWA®
Financial Advisor, Trust Steward:

West Linn, OR & Pahoa, HlI
malaika@naturalinvestments.com

503.915.0090 | Toll free—877.424.2140

MARIA KOERNER
Financial Advisor: Louisville, KY
maria@naturalinvestments.com
502.795.4760

MICHAEL KRAMER

Manager, Financial Advisor, Trust Steward:
San Francisco, CA
michael@naturalinvestments.com
808.443.1456 | 888.779.1500

NICOLE MIDDLETON HOLLOWAY,CFP®
Financial Advisor, Trust Steward: Oakland, CA
nicole@naturalinvestments.com

888.657.7823

RYAN JONES-CASEY, CFP® AIF®
Financial Advisor, Trust Steward:

Duluth, MN & Seattle, WA
ryanjones-casey@naturalinvestments.com
206.782.1205

SYLVIA PANEK
Financial Advisor: Chicago, IL
sylvia@naturalinvestments.com
847.786.5706

TIFFANY BROWN

Financial Advisor: Sonoma County, CA
tiffany@naturalinvestments.com
267.314.7643

JUNGWON KIM
Copy Editor
jungwon@nextwave.earth
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