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We are pleased to share the results of CCM’s 4th annual impact and ESG investing 
survey. Our goal for the survey is to share data and insights in impact and ESG 
investing, and we appreciate and thank those that participated. This year’s survey 
had 34 participants and we have included the number of responses for each 
question as all are not required to be answered. We have highlighted below some 
data points that stood out to us in this year’s survey.

Impact and ESG Investing Survey
4th Edition | December 2022

Introduction

Most Popular Impact  
Areas of Focus

The top three most popular impact 
areas of focus this year were affordable 
housing, the environment, and minority 
communities. Affordable housing 
and minority communities increased 
significantly from last year (affordable 
housing went from 57.4% to 85.3% and 
minority communities went from 37.7% 
to 64.7%). Other notable increases year-
over-year include healthcare/wellbeing, no 
poverty, and human rights, while disaster 
recovery and Covid-19 relief efforts moved 
down in popularity.

Challenging Issues  
within Impact Investing

Most investors found the ‘lack of 
standardize reporting’ followed by 
‘greenwashing’ to be the biggest areas 
needing improvement in the impact 
investing space. Although media 
backlash towards the impact and ESG 
industry has been prevalent in 2022, over 
90% of investors agreed that the attention 
has not caused reconsideration towards 
impact investing.

Important Factors in Impact and ESG Managers

Similar to last year, “track record/reputation/returns” continued to be the most important factor when 
looking at impact and ESG investing managers, but ‘transparent reporting’ moved up to become the 
second most important factor. We agree these two factors are extremely important especially with the 
increase of managers in the space.

Thank you to everyone 
who participated in 
our 4th Impact and 
ESG Investing Survey. 
The results are always 
informative and we 
very much appreciate 
your time and efforts in 
completing the survey.

!



3

2 Where are you located in the U.S.?

 Northeast

 Midwest

 Southeast

 Northwest

 Southwest

 National

 Mid-Atlantic

42.42%

18.18%

12.12%

9.09%

9.09%

6.06%

3.03%

1 Type of Investor


Family Office/RIA/Wealth 
Manager/Financial Advisor

 Other

 Investment Consultant

 Foundation

 Faith-Based

 Individual Investor

 Endowment

 Corporate

 Public Fund

35.29%

20.59%

17.65%

11.76%

5.88%

5.88%

2.94%

0.00%

0.00%

Results ordered high-to-low

• CDFI

• Healthcare system

• Government regulator

• Faith-based endowment

• Donor advised fund sponsor

Other responses:

3 Do you/your clients make 
impact investments?

 Yes

 No

97.06%

2.94%

What portion of your/your client’s overall 
investment is in impact investments?4

 Below 25%

 25% to 50%

 51% to 75%

 Above 75%

47.06%

2.94%

11.76%

38.24%

Impact and ESG Investing Survey Results
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 Want to be a responsible investor

 It is central to our mission

 Risk mitigation tool

 Contribute to global agenda

 An efficient way to meet our impact goals

 Competitive returns

 Other

5 What motivates your organization/your clients to make impact 
and ESG investments? (Check all that apply)

Results ordered high-to-low

82.35%

82.35%

55.88%

47.06%

38.24%

38.24%

5.88%

• Faith-based motivations

Other responses:

6 How did you/your clients find out about impact investing? 
(Check all that apply)

Results ordered high-to-low


Have been involved in impact 
investing/recommending impact 
investing for a while


Recently learned about impact 
investing via news/media


Recently learned about impact 
investing through an impact 
investing firm/wholesaler


Don’t know much 
about impact investing

 Other

100.00%

0.00%

0.00%

0.00%

0.00%
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7

 Positive Screening

 Negative Screening

 Economic/Racial Justice

 Shareholder Advocacy

 Proxy Voting

 Use of Proceeds Analysis

 Microfinance Loans

 Other

60.61%

60.61%

48.48%

36.36%

30.30

18.18

What type of impact investing are you/your client’s making? 
(Check all that apply)

Results ordered high-to-low

• Direct investment in local community

Other responses:

8 What asset classes are you/your client’s making impact investments? 
(Check all that apply)

Results ordered high-to-low

 Fixed Income

 Equities

 Private Equity

 Real Estate

 Cash

 Other

88.24%

70.59%

70.59%

47.06%

41.18%

17.65%

• Other alternatives

• Private debt

• Private real assets

• Loan guarantees

• CDFI

• SAFE notes

• Convertible debt

Other responses:

85.29%

79.41%

76.47%

61.76%

55.88%

41.18%

38.24%

23.53%

What vehicle type are you/your 
client’s most interested in 
making impact investments? 
(Check all that apply)

9
 Mutual funds

 Separately managed accounts

 ETFs

 Other

 Individual stocks

 Individual bonds

• Private vehicles

• Private debt

• Managed DAFs

• LP structures

Other responses:
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How are your impact and ESG investments performing relative to your expectations?11

 Above

 In line

 Below

 N/A

10

 Affordable housing

 Environmental

 Minority communities

 Healthcare/well-being

 Human rights

 Neighborhood revitalization

 No poverty

 Jobs

 Other

 Seniors/disabled

 Immigrants/refugees

 Covid-19 relief efforts

 Veterans

 Disaster recovery

What impact area(s) does your overall organization invest in most?
(Check all that apply)

Results ordered high-to-low

• Gender lens

• Financial inclusion

• Sustainable agriculture

• Early childhood education

• Racial justice

• LGBTQ

Other responses:

11.76%

82.36%

5.88%

0.00%

85.29%

82.35%

64.71%

55.88%

47.06%

44.12%

35.29%

32.35%

20.59%

17.65%

17.65%

8.82%

8.82%

2.94%
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 Track record/reputation/returns

 Transparent reporting

 Proactive engagement strategy

 Depth of research

 Quality of investor communications

 Fees

 Other

 None of the Above

85.29%

73.53%

64.71%

55.88%

35.29%

35.29%

14.71%

0.00%

• Authentic impact

• Intentionality

Other responses:

12 What factors do you/your clients think are most important in your 
impact and ESG manager? (Check all that apply)

Results ordered high-to-low

• Customized portfolio of alternative impact investments

• Community engagement through charity and good works

 Lack of standardized reporting

 Greenwashing

 Belief that it means sacrificing returns

 Lack of available strategies across asset classes

 Longevity of products

 Media backlash

 Other

 Too political

69.70%

60.61%

39.39%

30.30%

18.18%

18.18%

18.18%

18.18%

Other responses:

13 What are the challenging issues with regards to impact investing? 
(Check all that apply)

Results ordered high-to-low

• Impact investments are not challenging if they produce 
superior risk adjusted rates of return – which they can do

• Lack of clarity around the different approaches to impact 
investing (the term ESG applying to all sorts of investment 
styles results in confusion within the market)
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15

 Affordable Housing

 Education and Childcare

 Jobs

 Neighborhood Revitalization

 Healthcare

 Other

Are there specific impact areas you/your clients would like to see an 
investment focus on as it relates to minority advancement?
(Select all that apply)

Results ordered high-to-low

• Address wealth inequality

• Wildfire risk reduction, air quality, water quality, consumer solar

• More racial equity-focused investments

• Entrepreneurship

• Access to health food

• BIPOC founded businesses

Other responses:

87.10%

77.42%

77.42%

67.74%

54.84%

16.13%

14 Do you/your clients think that impact investing can help narrow economic and social disparities
for minority communities?

 Yes

 No

93.94%

6.06%

16 Has recent media backlash caused you/your clients to reconsider impact investing?

 Yes

 No

9.09%

90.91%
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18 Are you/your clients looking to make fossil fuel free investments?

17 Does your organization/your client’s organization align its impact 
investments with any of the following? (Select all that apply)

 Sustainable Development Goals (SDGs)

 United Nations Principles for Responsible Investment (UNPRI)

 Net Zero

 GIIN IRIS+

 Aeris CDFI Rating System

 Other

 Sustainability Accounting Standards Board (SASB)

 We do not use any external tools or frameworks

 Climate Disclosure Project

65.62%

43.75%

25.00%

18.75%

12.50%

12.50%

12.50%

12.50%

9.38%

Results ordered high-to-low

• We use individual categories/impact areas and then evaluate 
funds against those and select funds that do well balancing 
almost 30 individual criteria (with the help of YourStake)

• IMP

• IFRS

• B Corp

Other responses:

 Yes

 Sometimes - case by case basis

 No 47.06%

41.18%

11.76%

19 Would you/your clients invest in a bond whose proceeds finance 
nuclear energy projects?

 Yes

 No

 Do not know enough about nuclear energy

33.33%

27.27%

39.39%
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 Core Fixed Income 
(includes CCM Community Impact Bond Fund)

 Mortgage-Backed Securities (MBS) 
(includes Impact Shares Affordable Housing MBS ETF - OWNS)

 CCM Alternative Income Fund

 CCM Core Impact Equity Fund

 Tax-Exempt Municipals

 CCM Small/Mid-Cap Impact Value Fund

 Securitized

20 Which CCM strategy are you/your clients invested in? 
(Select all that apply)

100.00%

15.00%

5.00%

5.00%

5.00%

0.00%

0.00%

Results ordered high-to-low

22

 Timely and transparent reporting

 Customization capabilities

 Impact and ESG policy

 Thought leadership in impact investing

 Track record/reputation/returns

 Quality of investor communications

 Fees

 Sales coverage

 Other

What area(s) of CCM do you/your clients feel are most helpful in 
achieving your impact investing goals? (Select all that apply)

Results ordered high-to-low

• Authentic impact achieved

Other responses:

76.19%

66.67%

66.67%

66.67%

57.14%

42.86%

19.05%

9.52%

4.76%

21

 Yes

 No

 I do not know about CCM's customization capabilities

86.36%

0.00%
13.64%

If applicable, are you pleased with CCM’s customization capabilities?

The following questions were written for CCM clients only and 
23 respondents answered:

Within our fixed income 
portfolios, customization 
allows investors to direct 
their capital to support 
specific geographies 
(also known as place-
based impact investing), 
impact themes, or impact 
initiatives. Learn more 
about this feature here.

View ►

https://www.ccminvests.com/wp-content/uploads/2022/11/CCM-Fixed-Income-Customization-Feb-2022.pdf
https://www.ccminvests.com/wp-content/uploads/2022/11/CCM-Fixed-Income-Customization-Feb-2022.pdf
https://www.ccminvests.com/wp-content/uploads/2022/11/CCM-Fixed-Income-Customization-Feb-2022.pdf
https://www.ccminvests.com/wp-content/uploads/2022/11/CCM-Fixed-Income-Customization-Feb-2022.pdf
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22

 Timely and transparent reporting

 Customization capabilities

 Impact and ESG policy

 Thought leadership in impact investing

 Track record/reputation/returns

 Quality of investor communications

 Fees

 Sales coverage

 Other

What area(s) of CCM do you/your clients feel are most helpful in 
achieving your impact investing goals? (Select all that apply)

Results ordered high-to-low

• Authentic impact achieved

Other responses:

76.19%

66.67%

66.67%

66.67%

57.14%

42.86%

19.05%

9.52%

4.76%

21

 Yes

 No

 I do not know about CCM's customization capabilities

86.36%

0.00%
13.64%

If applicable, are you pleased with CCM’s customization capabilities?
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About Community Capital Management, LLC

Community Capital Management, LLC (CCM) is an investment adviser registered with the Securities and 
Exchange Commission. CCM was founded in 1998 and manages approximately $4 billion in assets. The firm 
believes a fully integrated portfolio — one that includes environmental, social, and governance (ESG) factors — can 
deliver strong financial performance while simultaneously having positive long-term economic and sustainable 
outcomes. CCM’s strategies utilize an innovative approach to fixed income and equity investing by combining the 
positive outcomes of impact and ESG investing with rigorous financial analysis, an inherent focus on risk 
management, and transparent research. For more information, please visit: www.ccminvests.com.

Community Capital Management, LLC (CCM) is an investment adviser registered with the Securities and 
Exchange Commission under the Investment Advisers 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 portfo-lios. Most of the firm’s strategies are customized, rather than model-based, and utilize an 
innovative approach to fixed income and equity investing 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 
impact investing and/or ESG criteria may take into consideration factors beyond traditional financial information 
to select securities, which could result in relative investment performance deviating from other strategies or 
broad market benchmarks, depending on whether such sectors or investments are in or out of favor in the 
market. Further, ESG strategies may rely on certain values-based criteria to eliminate exposures found in similar 
strategies or broad market benchmarks, which could also result in relative investment performance deviating. 
Impact figures mentioned are approximate values. Any third party links, trademarks, service marks, logos and 
trade names included in this content are the property of their respective owners. The inclusion of a third party link 
is provided for reference and does not imply an endorsement or, association with, or adoption of the site or party 
by us. Acceptance of this material constitutes your acknowl-edgement and agreement that the Advisor does not 
make any express or implied representation or warranty as to the accuracy or completeness of the information 
contained herein and shall have no liability to the recipient or its representatives relating to or arising from the 
use of the information contained herein or any omissions therefrom.

The opinions expressed by the survey participants may not reflect those of CCM. Any views expressed are not 
considered a testimonial or endorsement of the advisory services of CCM.   Any views/strategies described may not 
be suitable for all investors, nor should it be relied upon as investment advice, guidance or a recommendation to 
purchase, hold or sell any investment or strategy.

For a full list of relevant disclosures, please visit: https://www.ccminvests.com/regulatory-disclosures

Copyright © 2022 Community Capital Management. All Rights Reserved.

https://www.ccminvests.com/regulatory-disclosures



