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In recent years, GLI has gained traction as a powerful impact investment 
strategy aligning the pursuit of financial returns with the promotion of 
gender equality, underscoring the importance of investing in women 
as business owners, in leadership roles, in the workforce, and as 
customers. This strategy is backed by a growing body of evidence 
that gender inclusion is not only a driver of sustainable development; 
it is good for businesses and for investors, with the potential to spur 
market innovations.2

The Global Impact Investing Network’s (GIIN) Gender and Impact 
Investing 2024 report shows that impact investors expressed interest 
in pursuing gender lens for several reasons. The report concluded that 
85% of gender investors were motivated to adopt a gender lens because 

it aligned with their organizational impact mission, 41% adopted gender 
lens investing to align with global goals such as the United Nations 
Sustainable Development Goals (SDGs), and 30% cited business or 
financial motivations. Only 22% of investors indicated that their adoption 
of GLI was motivated by client demands. The board of directors and 
employee demand were also not common motivations for GLI adoption, 
with just 11% and 4% of investors, respectively, reporting these as a 
motivating factor. Interestingly, no respondents indicated that regulatory 
requirements factored into their decision.4
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Note: Respondents could select multiple answer options.
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Gender lens investing, often referred to as GLI, is a strategy or approach to investing that considers gender-based factors across the investment 
process to advance gender equality for women and girls and better inform investment decisions. Gender lens investing can take place across any 
asset class or sector, with investors most often addressing the areas of social opportunity, employment, and economic attainment.1

An Overview of Gender Lens Investing 
and CCM’s Role

The report highlights 20% of respondents in their 2024 
Impact Investor Survey who allocated 30% or more of 
their impact AUM towards investees that are majority 
owned or led by women.

The UN SDGs are the blueprint to achieve 
a better and more sustainable future for 
all. They address the global challenges 
we face, including those related to 
poverty, inequality, climate change, 
environmental degradation, peace and 
justice. There are 17 Goals, of which Goal 
5 is Gender Equality.3

https://www.un.org/sustainabledevelopment/sustainable-development-goals/
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CCM Gender Lens Fixed Income 
Case Studies

Villas of Lancaster
Lancaster, TX | Agency CMBS

Villas of Lancaster is a Low-Income Housing Tax Credit (LIHTC) property 
for seniors in Lancaster, Texas (Dallas County). To qualify for the LIHTC 
allocation, the property owner agreed to reserve all 144 units for low 
low-income residents earning no more than 60% of the area median 
income (AMI) for a period of 40 years. Exactly 129 units are further  
restricted— 57 units are reserved for tenants earning no more 
than 50% AMI, another 57 units are reserved for tenants earning no 
more than 40% AMI, and 15 units are reserved for tenants earning 
no more than 30% AMI. The property is in Census Tract 0167.09, a 
low-income, high-minority, high-poverty census tract where 93% of 
the population are minorities and 54% live below the poverty line. All 
units are accessible.

Lancaster is in the Southwest portion of Dallas County, approximately 15 
minutes south of the City of Dallas. Hearthside Development Corporation, 
a local historically underutilized business (HUB), holds an ownership 
interest in Villas of Lancaster. To be considered a HUB, at least 51% 
of the business must be owned by an economically disadvantaged 
person, such as a woman, minority, and/or service service-disabled 
veteran. Amenities at the Villas of Lancaster include a fitness center, 
swimming pool, theatre room, community room, library, salon, 24-hour 
maintenance, laundry facilities, covered parking, and planned resident 
activities. The property offers supportive services to residents through 
its partner, American Agape Foundation, a non-profit that focuses on 
developing and preserving affordable housing. Offered services include 
health screenings, computer workshops, a women’s support group, 
exercise classes, and transportation coordination services.

Gender Lens Fixed Income
According to Parallelle Finance’s Gender Lens Investing Q3 2024 report, 
total assets under management (AUM) for gender lens fixed income 
was $16.5 billion as of September 30, 2024. New issuances in use-of-
proceeds gender bonds totaled $144 million for the quarter. With $51 
million in bond maturities, total AUM in the asset class ticked slightly 
upward for the three-month period.5

CCM’s Role

For 25 years, CCM has been investing in bonds that support gender lens 
initiatives. One of our earliest investments helped finance a business 
incubator for women-owned businesses. Our GLI approach looks to 
create meaningful, multifaceted benefits for women and girls, with the 
goal of providing an avenue for financial empowerment, economic well-
being, and human dignity. Many of these investments provide women 
with opportunities that drive lasting, positive change. 

Our proprietary approach researches the use of bond proceeds, ensuring 
a comprehensive understanding of the programs being financed and 
their positive societal impacts. This includes assessing how investments 
support women and girls – integrating a gender lens into our approach.

A use-of-proceeds bond is an issuance where the proceeds 
are financing women-owned businesses or for housing, health 
care, or other essential services for women, or to corporate 
entities demonstrating leadership on gender equality. There 
are also bonds where the issuance is tied to financing that 
offers ancillary services assisting women and girls.

Gender Lens

Investments aligned with this theme assist women and girls 
with access to educational programs, health-related  
services,  affordable homeownership, and other supportive 
services. It also includes investments providing access 
to capital for women and girls and other opportunities to 
advance gender equality.

CCM partners with clients seeking to align their 
investments with gender initiatives as part of their 
mission, impact goals, or ministries. These clients often 
include foundations, nonprofits, faith-based 
organizations, and healthcare institutions."  

– Alyssa Greenspan, President and CEO of CCM

https://www.un.org/sustainabledevelopment/sustainable-development-goals/
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Bank of America
Nationwide | Corporate Bonds

In November 2022, Bank of America (BOA) issued its third Equality 
Progress Sustainability Bond (EPSB), a $2 billion social and green bond 
to help advance racial and gender equality, economic opportunity, and 
environmental sustainability. This issuance was fueled by the success 
of BOA’s first and second EPSB and marks its commitment to funding 
sustainability efforts. BOA issued its first EPSB in 2020, which was the 
first of its kind in the financial services industry with its dual social and 
environmental purpose.

Update from CCM’s ongoing use of proceeds research: As of June 2023, 
BOA allocated 84% of the bond proceeds to 1) Affordable Housing, 2) 
Socioeconomic Advancement and Empowerment, and 3) Renewable 
Energy & Clean Transportation. Impact metrics within each of these 
categories are described below.

1) Affordable Housing: 3,000 units of affordable housing financed, 
and 1,280 mortgages provided, where 91% of borrowers are first-time 
homebuyers. Almost $10 million was allocated toward Glenarden 
Hills, Phase III, an affordable rental property in Prince George's 
County, Maryland, which provides supportive services to residents, 
including educational programming, workshops for family needs, and 
employment training. Over $7 million was allocated toward Kimball 
Highland Apartments, an affordable rental property for families and 
seniors in National City, California (San Diego County). The plan features 
a federally qualified health center and PACE (Program of All All-inclusive 
Care for the Elderly) in a transit transit-oriented village close to a senior 
nutrition center, shopping, cultural institutions, and a refurbished public 
park connected by bikeway to the San Diego Bay. Amenities include a 
computer lab, an activity room, and resident service programs.

2) Socioeconomic Advancement and Empowerment: $67 million in 
loans to medical professionals in predominantly minority communities, 
$34 million in business banking loans to minority minority-and/or women 
women-owned business enterprises, $20 million in supply chain finance 
loans to minority minority-owned business enterprises, and $6 million in 
equity investments to minority minority-or women-owned or operated 
funds that invest in minority- or women-owned businesses. Completed 
equity investments include BBG Ventures IV, Exposition Ventures Fund, KCRise Fund II, Medoza Ventures Growth Fund III, Red Bike Capital, and 
Plain Sight Capital. BBG Ventures IV targets investments in minority and women owned enterprises. Medoza Ventures Growth Fund III is an 
early growth venture fund that invests in AI, Cybersecurity, and Fintech. Ninety percent of its portfolio comprises startups led by immigrants, 
people of color, and women.

3) Renewable Energy & Clean Transportation: $963 million in solar and wind, totaling 1.3 billion metric tons of CO2 equivalent emissions avoided, 
and $33 million in clean transportation, totaling 1,907 metric tons of CO2 equivalent emissions avoided. The remaining bond proceeds will be 
allocated toward the same categories described above or other eligible categories, including carbon capture, energy efficiency, and sustainable water 
and wastewater management. BOA will not knowingly allocate any proceeds to projects related to the exploration, production, or transportation 
of oil and gas, coal mining or coal fired power generation, or the production or marketing of tobacco.

From 2013 to 2023, BOA issued 11 sustainable bonds totaling $14.93 billion. In 2021, the bank announced a $1.5 trillion, 10 year sustainable 
finance goal, including an expanded goal to deploy $1 trillion by 2030 in its Environmental Business Initiative to accelerate the transition to a low 
carbon economy and socially inclusive development, spanning business activities worldwide.
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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 superior risk-adjusted returns through investment strategies that contribute to positive societal outcomes. 
For more information, please visit: www.ccminvests.com.

1    https://thegiin.org/gender-lens-investing-initiative/
2  https://www.unescap.org/story/closer-look-gender-lens-investment-paving-way-women-led-businesses-innovate-and-thrive
3  https://www.un.org/sustainabledevelopment/sustainable-development-goals/
4  https://s3.amazonaws.com/giin-web-assets/giin/assets/publication/2024-giin-gender-lens-investing-report.pdf
5  https://parallellefinance.com/wp-content/uploads/2024/12/GLIQ324-Full_0212224.pdf 

Community Capital Management, LLC (CCM) is an investment adviser registered with the Securities and Exchange Commission under the Invest-
ment Advisers Act of 1940. Registration as an investment adviser does not imply a certain level of skill or training. The verbal and written commu-
nications 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 by combin-
ing the positive societal outcomes of impact 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. Different types of investments involve varying de-
grees of risk, and there can be no assurance that any specific investment will either be suitable or profitable for a client's investment portfolio. A 
sustainable 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 not imply 
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 informa-
tion 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. Any of the securities identified and described herein are for illustrative purposes only. Their selection was 
based upon nonperformance-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. For a full 
list of relevant disclosures, please visit https://www.ccminvests.com/regulatory-disclosures/ 
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