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Far more than a “nice thing”
A recent issue of the GreenMoney Journal includes an article, It’s not a
“nice thing!”, by Mark Regier, Vice President of Stewardship Investing,
Praxis Mutual Funds.
Mark writes, “One of the most frequent comments I get following any
presentation on the real-world impact possible through one of Praxis’ five
mutual funds is how ‘nice’ it is that we’ve decided to commit 1% of each
of these funds to community investing.”
In the article, Mark explains that community investing is far more
than a “nice thing.” He explains why the allocation of concessionary,
catalytic capital to marginalized people and communities is – or should be –
much, much more, especially for people of faith.
“As people of faith, community investing helps us understand our own
privilege and the world’s needs in new ways,” Mark writes. “It connects
us with new partners for this good work. It opens doors of response in
meeting real human needs, often in lasting and sustainable ways.”
Read more at GreenMoney Journal:
greenmoneyjournal.com/its-not-a-nice-thing
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Praxis pursues seven distinct impact
strategies. The gauges show our take
on each one’s potential to promote
real-world change.

ESG INTEGRATION
Applicable to all Praxis funds

Praxis employs a sustainable investment strategy
The Praxis mutual funds integrate ESG (environmental, social, and governance) factors
into the investment process. The Praxis equity index funds utilize ESG data as part
of the portfolio optimization process while the Praxis Impact Bond Fund integrates
the data into the active fixed income management process. ESG data attempts to
measure the risks and opportunities present for each company that may be missed
by the financial analysis. ESG scores are available for thousands of companies and
are based off hundreds of data points that help assess data that is material to the
performance of the stock or bond. We believe ESG data fits well in our stewardship
investing philosophy that holds in tension a responsibility for the productive use of
financial resources and a deep-seated concern for the individuals, communities, and
environments that are impacted by our investment choices.

POSITIVE IMPACT BONDS
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New green bonds support the low-carbon transition
In the third quarter of 2022, Praxis Mutual Funds purchased two inaugural green bonds from companies with strong
sustainable business practices and positive impact. The first was the Intel Corp. inaugural green bond purchased in August
2022. Intel, one of the world's largest semiconductor chip developer and manufacturers, issued a $1.25 billion green bond
that matures in 2032. The green bond will be invested in green buildings, energy efficiency, water stewardship, renewable
energy and more. Intel Corp. has a commitment to reach net-zero greenhouse gas emissions across global operations by
2040. The second purchase was the Union Pacific inaugural green bond purchased in September 2022. Set to mature in
2052, proceeds of the $600 million green bond are expected to fund innovations such as battery-electric locomotives,
efficiency improvements for sidings and siding extensions, and investments in onsite or offsite generation and distribution
of renewable energy from solar and wind sources.
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Bond funds will tend to experience smaller fluctuations in value than stock funds. However, investors in any bond fund should anticipate
fluctuations in price, especially for longer-term issues and in environments of rising interest rates.
The Fund’s stewardship investing strategy could cause the fund to sell or avoid securities that may subsequently perform well, and the
application of social screens may cause the fund to lag the performance of its index.
Praxis Mutual Funds are advised by Everence Capital Management and distributed through Foreside Services LLC, member FINRA.
Investment products offered are not FDIC insured, may lose value and have no bank guarantee.
Fund holdings are subject to change. To obtain holdings as of the most previous quarter, visit praxismutualfunds.com.

Consider the fund’s investment objectives, risks, charges and expenses carefully before you invest. The fund’s prospectus and
summary prospectus contain this and other information. Call 800-977-2947 or visit praxismutualfunds.com for a prospectus,
which you should read carefully before you invest.
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Praxis withdraws Amazon proposal on
racial justice

Supporting Appalachian
small businesses

Online retailer agrees to independent audit
During the 2022 shareholder season, Praxis co-filed a proposal at
Amazon calling for a racial equity audit. Praxis filed a similar proposal
in 2021 that was supported by 44% of Amazon shareholders in 2021.
Praxis and the other filers withdrew their proposal after Amazon
agreed to conduct an independent audit led by former U.S. Attorney
General Loretta Lynch. The audit will investigate “disparate racial
impacts” that may result from its employment practices, particularly
regarding the company’s hourly workers.
One of the Praxis core values is to respect the dignity and value of
all people. Companies can benefit from assessing the risks of their
products and practices that are potentially discriminatory, racist, or
increasing inequalities. Praxis commends Amazon for listening to its
shareholders, making the audit a corporate priority, and taking its
impact on racial justice seriously.
As of Sept. 30, 2022, the Praxis Growth Index Fund has invested 5.28% of its
assets in Amazon. Fund holdings are subject to change. To obtain holdings as
of the most previous quarter, visit praxismutualfunds.com.

Appalachian Community Capital (ACC)
is a nonprofit community development
financial institution (CDFI) that raises capital
for member organizations who provide
affordable loans, business advisory services
and other support to small businesses,
including minority and women-owned
businesses in underserved places in
Appalachia. By increasing the number of
successful businesses in this historically
disadvantaged area, ACC provides high
quality jobs and wealth creation to areas
that most need the economic boost.
Since inception in 2015, ACC has helped
finance 100 small business loans and
created or retained over 2,000 jobs (more
than half occupied by low-income workers).
Additionally, ACC has served as a ‘passthrough’ for over $5 million in grants to
members for building their organizational
capacity, provide client technical assistance,
and/or for grants to small businesses.
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ENJOY ENTERTAINMENT, LLC.

MSCI ACWI ex USA Exclusions
Cannabis, 1%
Environment, 29%
Firearms 1%
Gambling, 3%
Governance, 15%
Military weapons, 14%
Nuclear Power, 2%
Social, 17%
Tobacco, 5%
Abortion, 11%
Alcohol, 15%

As of Sept. 30, 2022

enJOY Entertainment, LLC is a restaurant
tour business in Birmingham, Alabama,
offering tour guests memorable food
experiences at local restaurants. Despite
the negative impact of the pandemic on
small businesses, Ms. Cassandra “Joy” King,
owner of enjoy Entertainment, was able to
receive funding through the ACC network.
She purchased and rehabilitated three tour
buses and continues to grow her business,
becoming a reliable source of business for
local restaurants.
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The challenges of the world are numerous – injustice, polarization, and the effects of
climate change just to name a few. At the same time, meaningful progress is being
made on many fronts through our corporate engagement program.
Throughout 2022, we helped make incremental gains in most of our engagements, but
the following successes are particularly noteworthy:
• American Electric Power and Southern Company produced comprehensive, peer
leading Just Transition (JT) reports. The reports included an analysis of the social
impact of their electric decarbonization strategy, the importance of energy justice,
a clear JT governance structure including metrics for JT programs, and insight
on engagements with employees in relation to retaining and redeploying their
workforces.
• Duke Energy announced a goal of generating less than
5% of its electricity from coal by 2030 and a complete
coal phaseout by 2035.
• NiSource’s electric utility subsidiary, NIPSCO, set a goal
of 60% or more electricity generation from renewable
sources by 2030.
• Praxis co-filed a shareholder proposal asking Home
Depot to adopt and publicly disclose a policy that all
employees accrue paid sick leave as a core benefit.
Praxis withdrew the proposal in response to Home
Depot’s commitment to increased transparency as well
as policy considerations.
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• Praxis co-filed a proposal at Amazon calling for a racial equity audit that would
investigate reports of disparate racial impacts that may result from its employment
practices. The proposal was withdrawn after Amazon agreed to conduct an
independent audit led by former U.S. Attorney General Loretta Lynch.
While much work remains, we’re encouraged by the many positive outcomes achieved
through shareholder advocacy, and we’ll continue to strive for impact.
As of Sept. 30, 2022, the Praxis Growth Index Fund has invested 5.28% of its assets in Amazon and
1.53% in Home Depot; the Praxis Impact Bond Fund has invested 0.33% of its assets in Duke Energy, and
0.12% in Home Depot; the Praxis Value Index Fund has invested 0.40 % of its assets in American Electric
Power, 0.67% in Duke Energy, 0.49% in Home Depot, 0.21% in NiSource and 0.61% in The Southern
Company. Fund holdings are subject to change. To obtain holdings as of the most previous quarter, visit
praxismutualfunds.com.

