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Aligning Mainline Protestant Values
in an Impact Bond Portfolio

The history of aligning faith and finance predates what we broadly call impact investing today. Faith-based groups have long led the way in using the

power of capital to bring about change. This perspective takes a closer look at the alignment of mainline Protestant values in an impact bond portfolio.

Overview

Many mainline Protestant traditions including Episcopal, Methodist,
Lutheran, Presbyterian, and United Church of Christ congregations have
long emphasized stewardship, social justice, care for creation, human
dignity, and service to vulnerable communities. Animpact bond portfolio
can provide a practical way for churches, foundations, endowments,
and faith-based investors to align their investments with these values
while seeking competitive fixed income returns.

How the Bond Market Can Play
a Role in Aligning Mainline
Protestant Values

By directing capital toward bonds that finance affordable housing,
community development, healthcare access, education, environmental
sustainability, and resilient infrastructure, investors can support projects
that reflect a commitment to loving one's neighbor and promoting the
common good. These investments can help strengthen communities,
expand economic opportunity, improve quality of life, and address
systemic challenges that often disproportionately affect underserved
populations.

Environmental stewardship, often described within mainline Protestant
traditions as "creation care," can also be reflected through investments
that support clean energy, energy efficiency, sustainable infrastructure,
clean water, and climate resilience initiatives. Such investments
recognize the responsibility to care for creation and preserve resources
for future generations.

An impact bond portfolio can further support transparency and
accountability by providing reporting on how investment proceeds are
used and the societal outcomes they seek to achieve. This approach
allows faith-based investors to see how their capital is being deployed
and evaluate whether it is advancing values consistent with their
mission.

Ultimately, a mainline Protestant-aligned impact bond portfolio seeks
to integrate faith, stewardship, and fiduciary responsibility—using the
power of capital not only to pursue financial objectives but also to
advance human dignity, strengthen communities, and contribute to
a more just and sustainable world.

CCM'’s Role in Faith-Based Investing

Since its founding in 1998, CCM has remained committed to its mission:
seeking to deliver competitive risk-adjusted returns through investment
strategies that contribute to positive societal outcomes.

Through CCM's pioneering and customizable impact investing
approach, mainline Protestant organizations can align their portfolios
with their values by directing capital toward impact themes and
community development priorities that matter most to their ministries
and communities. In addition, many investments within CCM's portfolios
support properties and initiatives that partner with faith-based and
mainline Protestant nonprofit organizations, extending the reach of
capital into communities where it can make a meaningful difference.




Case Study: Christian Manor
Location: Muskegon, Ml | Sector: Agency CMBS

Christian Manor is an affordable rental property for seniors and people with disabilities in Muskegon,

Michigan (Muskegon County). All 42 units receive Section 8 assistance under Section 8 Contract Impact Themes
MI33T831008, which was initiated July 25, 2013 and runs through July 24, 2033. The property
is in Census Tract 0019.02, a moderate-income census tract. € Affordable Housing

@ Human Empowerment
Christian Manor offers one-bedroom apartments conveniently located near shopping centers,

dining, recreational areas, grocery stores, and the beautiful shores of Lake Michigan. Community

@ Seniors, Veterans, and People with Disabilities

amenities include a community room, library, computers, laundry facilities, controlled access to the Impact Designations
property, a resident service coordinator, and activities and field trips. Residents enjoy entertaining
and educational presentations and speakers that come to the property. Apartments feature an v Low-and Moderate-Income Census Tract

intercom system, an emergency call system with pull cords, individual thermostat controls, and
grab bars in the bathroom. Al utilities are included in the rent, and some units are accessible to
people with disabilities.

Walk, Bike, Transit Scores®

30 Walk Score
Christian Manor is managed by Samaritas, a non-profit, faith-based health and human services 44 Bike Score
agency that serves more than 20,000 people throughout Michigan. Samaritas is Michigan's 0 Transit Score
largest foster care and adoption organization with a full suite of family preservation programs
and options like substance use disorder services to keep families together, and it is one of the
largest providers of refugee services, resettling families in from all over the world. Additionally,
Samaritas provides senior care and living commmunities with a full continuum of services and

housing solutions for disadvantaged families, seniors, and individuals. A
9 9 For More Information

In 2024, Samaritas served 22,742 individuals with housing services, including Affordable Senior
Housing, Affordable Family Housing, the Emergency Food Assistance Program, and Support
Services. Its Refugee Resettlement, Young Refugees, Employment Resources, and Post-
Resettlement Support programs served 7,269 individuals, with 85% achieving self-sufficiency
and 97% of employed individuals retaining their jobs after 90 days. Additionally, the nonprofit's
Foster Care, Refugee Foster Care, Adoption, and Family Preservation programs served 4,677
people in 2024, and its healing services including Group Therapy, Medication Assisted Treatment,
Recovery Coaching, and Case Management served 1,739 people.

If you would like more information on
how CCM works with mainline Protestant
organizations in aligning their capital with
their values, please email Jamie Horwitz
at jhorwitz@ccminvests.com.

About CCM

Founded in 1998, Community Capital Management, LLC (CCM) is an investment adviser registered with the Securities and Exchange Commission.
The firm's mission seeks to deliver competitive risk-adjusted returns through investment strategies that contribute to positive societal outcomes. 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. Any performance information, case studies, examples, or securities identified and described are for illustrative purposes only and do
not guarantee future results or outcomes. Security selection was based upon nonperformance-based objective criteria, including, but not limited to,
the security's social attributes and the examples presented are not intended to be indicative of typical investments or outcomes. It should not be
assumed that the recommendations made in the future will be profitable or will equal the performance of the securities identified. 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 investing, integrating impact-driven outcomes with disciplined
financial analysis, risk management, and transparent research. Bonds are subject to interest rate risk and will decline in value as interest rates rise.
Different types of investments involve varying degrees of risk, and there can be no assurance that any specific investment will either be suitable or
profitable for a client's investment portfolio. Investments selected based on impact criteria may result in a portfolio that is less diversified and may be
subject to greater volatility or risk. There is no guarantee that any impact objectives will be achieved, and measurement of impact may be subject to
limitations or inaccuracies. Certain securities or strategies may be subject to liquidity risk, and the universe of eligible investments may be more limited
than in non-impact strategies. An investment strategy that incorporates impact criteria may result in lower or higher returns than an investment
strategy that does not include such criteria. Impact figures mentioned are approximate values. Opinions, estimates, forecasts, and statements of
market trends are based on current market conditions and are subject to change without notice. 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 notimply an endorsement or association with, or adoption of the site or party by us. Acceptance of this material constitutes your acknowledgement
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 there from. For a full list of relevant disclosures, please visit https.//www.ccminvests.com/regulatory-disclosures.
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