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Highlights of our fall 2021 issue of the The Impact Investor include 
a Q&A with Marvin Owens of Impact Shares on the launch of a new 
affordable housing MBS ETF of which CCM is the sub-adviser, our new 
thought leadership reports on faith and finance and place-based impact 
investing, an update on our 2021 affordable homeownership series, 
and examples of impact investments with a focus on majority-minority 
and/or high minority census tracts and support services. We always 
welcome ideas for future newsletters and like-minded organizations to 
spotlight. If you have suggestions or would like to be featured, please 
email jhorwitz@ccminvests.com. 

Impact Shares helps organizations translate their social values into an investable product that is traded on the NYSE. 
Being a part of their ETFs means committing to an evolving set of criteria, defined by Impact Shares non-profit 
partners, to ensure ongoing alignment of corporate behaviors with social values. With all net profits going directly 
back to its non-profit partners1, together they’re making money go farther and do more.

Q&A WITH MARVIN OWENS,  
CHIEF ENGAGEMENT OFFICER 
AT IMPACT SHARES

Q: Thanks for participating in our Q&A, Marvin. We appreciate your time. 
Can you tell us a little bit about your background and how you got involved 
with Impact Shares?

A: Sure, and thank you for inviting me to participate in the Q&A. Prior to 
joining Impact Shares, I served as senior director of Economic Programs 
for the NAACP where I was responsible for its national Economic Inclusion 
agenda, which includes asset and wealth creation programs—with efforts 
that support financial education, homeownership, minority business 
development, franchising, workforce development, and diversity; advocacy 
and sustainability—with efforts around economic justice and social impact 
investing; and research—with ongoing efforts to track and report economic 
conditions as well as recommended public policy changes. Prior to that 
position, I was a consultant, lecturer, and technical assistance provider 
in the areas of community and economic development, small business 
development, and community organizing. I joined Impact Shares to pursue 
the opportunity to more fully develop the strategy of harnessing the power 
of the capital markets to make social change.

Q: Can you tell us more about Impact Shares current ETF offerings?

A: We currently have four ETFs: 

•	 NAACP Minority Empowerment ETF, which is designed to provide 
exposure to U.S. companies with strong racial and ethnic diversity policies 
in place, empowering employees irrespective of their race or nationality

•	 YWCA Women’s Empowerment ETF, which is designed to provide 
exposure to companies worldwide with strong policies and practices 
in support of women’s empowerment and gender equality

•	 Sustainable Development Goals Global Equity ETF, which is designed 
to provide exposure to companies worldwide with strong policies and 
practices relative to the United Nations Sustainable Development 
Goals (SDGs), which are actively engaged in the world’s poorest 
countries, also known as the 47 Least Developed Countries (LDCs)

•	 Impact Shares Affordable Housing MBS ETF, which invests in agency 
mortgage-backed securities (MBS) backed by pools of mortgage 
loans made to minority families, low- and moderate-income (LMI) 
families, and/or families that live in persistent poverty areas. OWNS 
seeks to invest in the dignity of homeownership for these traditionally 
underserved communities.

Q: OWNS was recently launched in July. Can you share more details on 
why it was created and how it is helping to bridge the racial wealth gap?

A: That’s correct; OWNS is a newly created actively managed ETF 
designed to channel investments into agency MBS that serve minority 
homebuyers. Since June 2020, there has been a renewed level of interest 
and concern regarding the racial wealth gap in the U.S. The gap in Black/
white homeownership rates, in particular, has been a stubborn constant 
despite efforts by many to bring about a more fair and equitable economy. 
Institutions are increasingly called upon to do more for racial equity but 
do not always find tools that fit well with overall asset allocation and 
investment requirements. OWNS looks to offer investors a market-rate 
strategy that can provide capital to historically underserved communities, 
thus seeking to reduce the wealth gap through affordable homeownership. 
We are excited to partner with CCM on OWNS as the sub-adviser.

Q: Why is affordable housing so important?

A: Homeownership is the American dream, and we have a housing shortage 
and crisis in the U.S. It is critical to reducing poverty, creating generational 
wealth, and improving the economic vitality of communities. There are 
also many ancillary benefits to affordable housing, including reducing 
disruptions in education and stress, improving nutrition, and helping with 
mental and physical health, to name just a few. More broadly, the ability 
to contribute to closing the racial wealth gap is central to changing the 
long-term economic and social conditions of communities of color.

Marvin Owens
Chief Engagement 
Officer at  
Impact Shares
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AFFORDABLE HOMEOWNERSHIP SERIES
We continue to produce content as part of CCM’s 2021 affordable 
homeownership series with new perspectives on a variety of topics. Recent 
pieces include “The Correlation of Affordable Housing and Health” and “The 
Ongoing Challenges of Affordable Housing for Black and Minority Families.” 
The gap in affordable homeownership stems from a variety of causes, and 
it will likely take years to correct. Investing in equity for all requires a holistic 
approach from the public sector to the private sector to the organizations 
that support the people, places, and activities making a difference. Impact 
investors can invest in products and strategies financing affordable housing 
initiatives, some of which are also specifically intended to help minority 
borrowers. The need for affordable housing persists across the U.S., and 
impact investors can seek out opportunities to help in this effort.
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When most people think of affordable housing, they think of a roof over someone’s head and the stability of a place to call home. While the correlated 
relationship between affordable housing and health (including mental, physical, and academic well-being) is generally less well-known, strong 
evidence shows housing’s relationship to health. In fact, housing stability, quality, safety, and affordability all affect health outcomes, as do physical 
and social characteristics of neighborhoods.1

Social Determinants of Health
The Commission on Social Determinants of Health (SDOH) was 
established by the World Health Organization (WHO) in March 2005 
to support countries and global health partners in addressing the 
social factors leading to ill health and health inequities. SDOH are the 
conditions in the environments where people are born, live, learn, work, 
play, worship, and age that affect a wide range of health, functioning, and 
quality-of-life outcomes and risks. SDOH are grouped into 5 domains: 
Economic Stability, Education Access and Quality, Heath Care Access 
and Quality, Neighborhood and Built Environment, and Social and 
Community Context.2 

The Correlation of Affordable Housing 
and Health  

 ● Safe housing, transportation, 
and neighborhoods

 ● Racism, discrimination, and 
violence

 ● Education, job opportunities, 
and income

 ● Access to nutritious foods and 
physical activity opportunities

 ● Polluted air and water

 ● Language and literacy skills

Housing is one of the best researched SDOH, and selected housing 
interventions for low-income people have been found to improve 
health outcomes and decrease health care costs.

SDOH have a major impact on people’s health, well-being, and quality 
of life. Examples of SDOH include:

Affordable Housing and Health
Stable and affordable housing supports a variety of positive health 
outcomes. From limiting stressors related to financial burden 
or frequent moves to offering an escape from an abusive home 
environment, affordable housing can have mental health benefits by 
offering homeowners control over their environment.3 The stability of 
an affordable mortgage also can have profound effects on childhood 
development and school performance and can serve as a platform 
for providing supportive services to improve the health of vulnerable 
populations, including the elderly, disabled, and homeless. Additionally, 
it can provide household resources to pay for health care and healthy 
food and limit exposure to environmental toxins that impact health.4  
Stable and affordable housing is a foundation for well-being. It can 
improve the quality of life for residents by leading to better health, 
adequate jobs, financial stability, security, and population diversity. The 
effects of affordable housing are capable of transforming communities.

Studies show that quality affordable housing has multiple positive 
effects on people’s health and well-being by:

 ● Freeing up financial resources for health care and nutritious 
food

 ● Providing residential stability

 ● Allowing families to manage their day-to-day lives

 ● Relieving stress and improving mental health

 ● Reducing health risks associated with poor quality housing

 ● Facilitating ongoing delivery of health care services

 ● Decreasing exposure to infectious diseases

 ● Promoting social networks and community involvement

 ● Fostering greater self-esteem through home ownership

 ● Increasing a sense of security

https://www.alvarezdiazvillalon.com/5-reasons-affordable-housing-
creates-better-world/
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Affordable housing is important to the economic vitality of communities. Studies show that children in stable housing do better in school and are 
less likely to experience disruption in their education due to unwanted moves. Decent, affordable housing reduces stress, toxins, and infectious 
disease, which leads to improvement in both physical and mental health. Affordable housing also frees up funds within families’ tight budgets 
to spend on health care and food.1 

Sadly, the supply of affordable housing is getting worse in the U.S.2 CCM's 2021 report, 
Addressing the Black Homeownership Gap in America, points out how the gap in 
homeownership is worse for Black and minority Americans today than it was in the 1960s. 
Many factors contribute to the ongoing disparity in affordable homeownership, including 
the COVID-19 pandemic, refinancing opportunities, and property taxes. This perspective 
shares details on these three topical issues and concludes with opportunities for impact 
investors to utilize the capital markets to help reduce the homeownership gap.

COVID-19 Pandemic
The COVID-19 pandemic disproportionately impacted minority 
communities both as a disease and as a disruptive economic force. 
Minority borrowers bore the brunt of COVID-19’s impact on the mortgage 
market, according to a report by economists at the Federal Reserves 
(Fed) of Atlanta, Philadelphia, and Boston.4 Even before the pandemic, 
Black and Hispanic workers had substantially higher unemployment 
rates at every level of educational attainment than white workers. 
But the disparity widened in 2020 due to the pandemic and related 
shutdowns, only exasperating mortgage non-payments for these minority 
populations.5 Minority borrowers were much more likely to experience 
mortgage distress during the pandemic period, leading to significantly 
higher nonpayment and forbearance rates. Based on borrowers who were 
current on their mortgages as of February 2020, 15.6% of Black borrowers 
missed at least one payment by February 2021, compared with 6.5% 
of white borrowers. In addition, minority borrowers have accumulated 
less housing equity over time than white borrowers, which could lead 
to a higher risk of foreclosures when the pandemic’s forbearance plans 
wind down.6 Bottom line, COVID-19 deepened long-standing disparities 
in the housing market.

Refinancing Opportunities
Interest rates were at their lowest levels in 2020, leading many Americans 
to refinance their homes. Even with these low rates, only 6% of Black 
borrowers refinanced their mortgages and 9% of Hispanic borrowers 
versus 12% of white borrowers. Of an estimated $5.3 billion of savings 
for all households that refinanced during the 10-month period examined 
in the Fed report, only $198 million, or 3.7%, went to Black households.7  

A Freddie Mac Research Note observed that, on average, homeowners 
who refinanced their 30-year fixed-rate mortgage in 2020 saved more 
than $2,800 dollars annually and reduced their interest rate by a full 

The Ongoing Challenges of Affordable 
Housing for Black and Minority Families
and How the Capital Markets Can Help Reduce the Homeownership Gap

In 1960, there was a 27-point gap between 
Black homeownership (38%) and white 
homeownership (65%); in 2019, there was 
a 30-point gap.3

percentage point.8 However, even though a higher proportion of Black and 
Hispanic borrowers have a financial incentive to refinance, they refinance 
their mortgages at substantially lower levels than white borrowers.9 
Higher unemployment rates and higher missed mortgage payments 
deemed a number of Black and Latino borrowers ineligible to refinance. 
For those Black and minority borrowers who were able to refinance, 
historical discrimination in the 
financial system, such as redlining 
and being sub-prime loan victims in 
the 2000s, may have discouraged 
them from negotiating with their 
lender for a better mortgage rate. 
Additionally, limited education on 
refinancing may have contributed 
to minorities missing out on the 
opportunity.10

Property Taxes
There is evidence that the property tax system has favored those who 
are better off —  and as a result, contributes to institutional racism. 
Since the 1970s, local officials have overvalued the lowest-priced 
homes relative to the highest-priced homes across the U.S.12 By inflating 
home valuations in lower-income, minority-majority neighborhoods, 
these households are responsible for paying higher property taxes. 
This increases the likelihood for low- and moderate-income (LMI) 
homeowners, most of whom are Black and minorities, to lose their 
homes due to late payments on taxes. Meanwhile, tax assessments 

Redlining is the practice 
of putting financial and 
other services out of 
reach for residents in 
certain areas based on 
race or ethnicity. 

The Fed is in this era of monetary policy 
accommodation, but I would argue it benefits 

people who are already more well-off.11 

—Sam Khater, vice president and chief economist of the 
Economic and Housing Research division at Freddie Mac

IMPACT AND ESG  
INVESTING SURVEY
3RD EDITION

Our Impact and ESG Investing Survey is now in its 3rd edition! 
We appreciate your participation and ask you to please join us in 
completing this year’s survey by Friday, October 1.

Aligning Faith and Finance
The history of aligning faith and finance is vast and there are many 
examples of how different religions have implemented what we today 
broadly call impact investing. Faith-based groups have long led the way 
in using the power of capital to bring about change. Highlights of our new 
report, “Aligning Faith and Finance,” include the history of aligning faith and 
finance, the many definitions of 
impact investing and faith-based 
investing, religious guidelines, and 
faith-based investing in the 21st 
century. CCM works with many 
religious clients, and we wanted 
to create a report that shares the 
vast history of this space and how 
faith-based clients implement 
these strategies today. We have 
also included a section on what 
role CCM plays in faith-based 
investing and how our clients 
have the opportunity to align 
faith and finance in a positive and 
proactive way. 

Place-Based Impact Investing
Place-based impact investing refers to the local deployment of impact 
capital—that is, investments made with the intent to yield both financial 
and social and/or environmental returns—to address the needs of 
marginalized communities.2 Place-based impact investing focuses on 
communities at risk of decline and those underserved by infrastructure, 
jobs, education, housing, and 
development. The practice of 
place-based impact investing 
focuses on how investments 
can be structured and directed 
to reach these underserved 
communities while generating a 
financial return and having positive 
impacts. The capital markets can 
play a vital role in tackling many 
deep-rooted environmental and 
social problems in communities 
nationwide. Our latest report 
shares details on some of the key 
benefits of place-based impact 
investing, the lifecycle of these 
investments, and opportunities 
across asset classes.

NEW REPORTS

Aligning Faith 
and Finance
August 2021

http://www.ccminvests.com/wp-content/uploads/2021/04/CCM_The-Correlation-of-Affordable-Housing-and-Health_April-2021.pdf
http://www.ccminvests.com/wp-content/uploads/2021/08/The-Challenges-of-Affordable-Housing-July-2021-FINAL-2.pdf
http://www.ccminvests.com/wp-content/uploads/2021/08/The-Challenges-of-Affordable-Housing-July-2021-FINAL-2.pdf
https://www.ccminvests.com/wp-content/uploads/2021/01/CCM-2020-Annual-Impact-Report-Final.pdf
https://www.ccminvests.com/wp-content/uploads/2021/01/CCM-2020-Annual-Impact-Report-Final.pdf
https://www.surveymonkey.com/r/3X3NSTK
http://www.ccminvests.com/wp-content/uploads/2021/08/CCM-Aligning-Faith-and-Finance-August-2021-2.pdf
http://www.ccminvests.com/wp-content/uploads/2021/09/CCM-Place-Based-Impact-Investing-September-2021.pdf
https://www.ccminvests.com/wp-content/uploads/2021/01/CCM-2020-Annual-Impact-Report-Final.pdf
https://www.ccminvests.com/wp-content/uploads/2021/01/CCM-2020-Annual-Impact-Report-Final.pdf
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IMPACT INVESTMENTS IN MAJORITY-MINORITY AND/OR HIGH 
MINORITY CENSUS TRACTS WITH A FOCUS ON SUPPORT SERVICES

Creekside Villas, formerly Pleasant Village Apartments, is a Low-Income 
Housing Tax Credit (LIHTC) property in Dallas, Texas, with 200 units. To 
qualify for the LIHTC allocation, the property owner agreed to reserve all 
200 units for low-income residents for 30 years. Specifically, 100 units 
are reserved for people with incomes at or below 60% of the area median 
income (AMI), and 100 units are reserved for people with incomes at 
or below 50% of AMI. At least 10 units must be accessible for seniors 
or people with disabilities. The 
property is in a low-income, high-
minority, and high-poverty census 
tract where 98% of the population 
are minorities and 64% lives below 
the poverty line. 

As part of the LIHTC agreement, 
the property owner agreed to 
provide tenants with services, 
including childcare, youth programs, 
tutoring for students, basic adult 
education, GED prep courses, 
classes in English for speakers of 
other languages, vocational training, 
credit counseling, financial planning 
courses, homebuyer education 
classes, legal assistance, health 
and nutrition classes, counseling 
services, and social events. 
Management coordinates with state 
workforce development and welfare 
programs as well as transportation 
services for residents.

The 200 apartments are contained 
in 12 buildings; the property has full 
perimeter fencing and gated access 
for residents’ security. Community 
amenities include a playground, 
barbecue grills and picnic tables, a 
clubhouse, a business center and 
computer lab, laundry facilities, and 
a community garden.

Creekside Villas
Dallas, TX
Sector: Agency CMBS

Centennial Plaza
St. Louis, MO
Sector: Agency CMBS

Centennial Plaza is an affordable rental property in St. Louis, Missouri.  
All 77 units receive Section 8 assistance, and the property is in a majority-
minority census tract where 66% of the population are minorities. 
Centennial Plaza is a project of Lutheran Senior Services (LSS), a faith-
based non-profit organization that provides a range of services to seniors 
in the St. Louis area, including affordable housing and healthcare. 

Located in the beautiful and historic Central West End of St. Louis, 
Centennial Plaza offers 58 one-bedroom apartments and 18 efficiency 
apartments. Residents can enjoy community activities and events, shared 
gathering spaces, and a library with computer and internet access. An 
on-site service coordinator helps seniors connect with resources to 
maintain their independence.

Residents at Centennial Plaza have 
access to LSS Home and Commu-
nity Based Services, in-home senior 
services designed to meet a wide 
range of individual needs. These 
include home-based medical care, 
professional rehabilitation and thera-
py services, personal caregivers, and 
faith-inspired end-of-life hospice care. 
In 2012, LSS launched a program 
called Project Wellness, a free service 
available to all residents in its afford-
able housing communities. Since LSS 
launched Project Wellness, hospi-
talization rates among participating 
seniors have decreased by more than 
a third and moves to higher levels of 
care have been reduced by 11%.

    Minority
CARES

    Minority
CARES

Image Source: https://www.creeksidevillasapthomes.com/ Image Source: https://www.lssliving.org/affordable-housing/
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IMPACT THEMES 
THIS INVESTMENT 
HELPED SUPPORT:

Seniors and 
the Disabled

Majority-minority census tracts are those where minority households 
represent over 50% of the population. A high minority census tract is 
one where minority households represent over 80% of the population.

Partnerships between public housing agencies and human services 
providers that offer counseling, parenting skills, and other supportive 
services is a sound model for helping residents to become independent, 
according to a briefing paper from the Urban Institute.3

79

WALK SCORE:
Walk Score's mission 
is to promote walkable 
neighborhoods. Walk-
able neighborhoods are 
one of the simplest and 
best solutions for the 
environment, our health, 
and our economy.4
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Community Capital Management, LLC (CCM) is an investment adviser registered with the Securities and Exchange Commission under the Investment Ad-
visers Act of 1940. Registration as an investment adviser does not imply a certain level of skill or training. The verbal and written communications of an 
investment adviser provide you with information you need to determine whether to hire or retain the adviser. Past performance is not indicative of future 
results. CCM has distinct investment processes and procedures relating to the management of investment portfolios for institutional clients. The firm’s 
strategies are customized, rather than model-based, and utilize an innovative approach to fixed income and equity by combining the positive outcomes of 
impact and environmental, social, and governance (ESG) investing with rigorous financial analysis, an inherent focus on risk management, and transparent 
research. Bonds are subject to interest rate risk and will decline in value as interest rates rise. Stocks will fluctuate in response to factors that may affect a 
single company, industry, sector, or the market as a whole and may perform worse than the market. A sustainable investment strategy which incorporates 
ESG criteria may result in lower or higher returns than an investment strategy that does not include such criteria. Any of the securities identified and de-
scribed herein are for illustrative purposes only. Their selection was based upon non-performance based objective criteria, including, but not limited to, the 
security’s social and/or environmental attributes. It should not be assumed that the recommendations made in the future will be profitable or will equal the 
performance of the securities identified. Impact figures mentioned are approximate values.

Copyright © 2021 Community Capital Management. All Rights Reserved.

1 https://www.impactetfs.org/ 
2 https://www.urban.org/policy-centers/research-action-lab/projects/place-based-impact-investing 
3 https://www.urban.org/sites/default/files/publication/65441/2000333-Building-Public-Housing-Authority-Capacity-for-Better-Resident-Services.pdf 
4 https://www.walkscore.com/

VISIT CCMINVESTS.COM TO:
	9 Listen to our new 5in5 video series

	9 Read our new reports, “Aligning Faith and Finance” 
and “Place-Based Impact Investing”

	9 Check out our latest Perspectives

Over the summer, we launched a new video on how investors can align 
their impact objectives in a mutual fund and a new video series, “5in5,” 
where 5 questions are answered in 5 minutes on relevant and timely topics 
on the financial markets and impact and ESG investing. Our inaugural 

NEW VIDEOS: ALIGNING YOUR IMPACT OBJECTIVES IN A 
MUTUAL FUND & 5IN5 SERIES

episode of 5in5 launched in July, featuring Andy Kaufman, CCM’s chief 
investment officer, on the topic of inflation. Our second episode of 5in5 
featured Jessica Botelho, CCM’s director of impact and CRA investing, on 
the topic of customization. Both are available on our website.

CCM'S IMPACT 
INSTITUTE

We are excited to share the launch of CCM’s impact institute, an innovative hub 
for in-house research and knowledge sharing on impact investing.
The mission of the impact institute is to propel collaboration and explore 
advancement in the space by providing a forum for impact investment insights, 
thought leadership, and education. David Sand, CCM’s chief impact strategist, 
and Jessica Botelho, CCM’s director of impact and CRA research, co-chair the 
impact institute.

Carefully consider OWNS’ investment objectives, risk factors, charges, and expenses before investing. This and additional information can be found in 
Impact Shares' prospectus or summary prospectus, which may be obtained by calling 844-448-3383. Read the prospectus carefully before investing.
Shares of any ETF are bought and sold at market price (not NAV), may trade at a discount or premium to NAV and are not individually redeemed from the 
Fund. Brokerage commissions will reduce returns. 
Investing involves risk, including the possible loss of principal. Bonds and bond funds are subject to interest rate risk and will decline in value as interest rates 
rise. Mortgage-backed securities are subject to prepayment and extension risk and therefore react differently to changes in interest rates than other bonds. 
Small movements in interest rates may quickly and significantly reduce the value of certain mortgage-backed securities. This fund is non-diversified. As an 
actively managed Fund, it does not seek to replicate a specified index.
OWNS is distributed by SEI Investments Distribution Co., with is not affiliated with Impact Shares Corp., the Investment Adviser for the Fund,  
or Community Capital Management, LLC., the sub-adviser for the Fund.

https://www.impactetfs.org/
https://www.urban.org/policy-centers/research-action-lab/projects/place-based-impact-investing
https://www.urban.org/sites/default/files/publication/65441/2000333-Building-Public-Housing-Authority-Capacity-for-Better-Resident-Services.pdf
https://www.walkscore.com/
http://www.ccminvests.com
https://www.ccminvests.com/videos/
http://www.ccminvests.com/wp-content/uploads/2021/08/CCM-Aligning-Faith-and-Finance-August-2021-2.pdf
http://www.ccminvests.com/wp-content/uploads/2021/09/CCM-Place-Based-Impact-Investing-September-2021.pdf
https://www.ccminvests.com/insights/perspectives/
https://www.ccminvests.com/wp-content/uploads/2021/01/CCM-2020-Annual-Impact-Report-Final.pdf
https://www.ccminvests.com/wp-content/uploads/2021/01/CCM-2020-Annual-Impact-Report-Final.pdf
https://www.ccminvests.com/videos/
https://www.ccminvests.com/wp-content/uploads/2021/01/CCM-2020-Annual-Impact-Report-Final.pdf
https://www.ccminvests.com/impact/impact-institute/ 

