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Sustainable, Responsible, and Impact (SRI) investing is having a moment. Even 
those not involved in the day to day business of Wall Street are becoming 
familiar with the concept of SRI or Environmental, Social, and Governance 
(ESG) investing. The press seems eager to cover this once small niche in the 
financial industry, and assets are flooding into the SRI space. 2019 was a pivotal 
year, with flows into sustainable investment funds reaching $20.6 billion, a 
nearly 400% increase from the previous year (Figure 1)!1 

New research is validating the extraordinary power that this growing industry 
has to effect changes needed for a sustainable and prosperous future. For 
example, a recent study from the Proceedings of the National Academy of 
Sciences of the United States of America identified fossil fuel divestment and 
clean energy investment as one of just six “social tipping dynamics” that must 
occur if we are to stabilize the climate by 2050.2 

So, as we enter a new decade, the team at Change Finance thought it was 
appropriate to step back and recognize the profound influence that SRI 
investors are exerting over the world's largest corporations. And while a wide 
variety of factors may sway corporate practices, we are confident that the 
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sustainable investment industry is playing an 
increasingly prominent role. Here are some 
examples of change: 

In February of 2020, the CEO of Delta Airlines, 
Ed Bastian, announced that the air carrier will 
reach carbon neutrality by the end of the 
decade. Delta pledged to invest over $1 
billion to achieve this goal. Air travel currently 
accounts for 2% of global carbon emissions, a 
number expected to triple by 2050 as more 
travelers take to the skies. In an interview, 
Bastian stated that “there's no challenge we 
face that is in greater need of innovation than 
environmental sustainability, and we know 
there is no single solution. We are digging 
deep into the issues, examining every corner 
of our business, engaging experts, building 
coalitions, fostering partnerships and driving 
innovation.”3 The company plans to invest in 
projects that will advance clean air travel 
technology, increase efficiency, and develop 
sustainable aviation fuels. Delta will also 
offset emissions by funding projects that 

conserve and restore forests, wetlands, and 
grasslands.3 

Women in the United States make 19% less 
than men on average for equivalent work.4 To 
address gender pay disparity, SRI investment 
managers have been pressuring companies to 
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disclose their pay data. In response to such 
pressure, Starbucks disclosed its pay data in 
2019, showing that no gender or racial pay 
gaps exist in their US operations. Chief 
Partner Officer at Starbucks, Lucy Helm, 
stated that “roughly ten years ago, we 
began serious work to ensure women and 
men – of all ethnicities and races – are 
compensated fairly at Starbucks.5 This 
accomplishment is the result of years of 
work and commitment.” Starbucks also 
committed to sharing the principles and 
tools it used to achieve pay parity with 
other companies in an effort to accelerate 
gender and racial pay parity across the 
global economy.5 

The software giant Microsoft is taking some 
of the most dramatic actions to address the 
climate crisis of any multinational 
corporation. In January of 2020, Microsoft 
announced it would go beyond carbon 
neutrality and achieve a negative carbon 
profile by 2030. The ambitious plan calls for 
powering all data centers and other facilities 
with renewable energy by 2025 and then 

relying on a combination of forest 
restoration, soil carbon sequestration, and 
direct air capture to erase all of the 
company’s historical carbon emissions 
dating back to 1975.6 SRI investors have 
long applauded Microsoft’s sustainability 
practices, and have rewarded management 
by investing $2.34 billion into the company 
as of 12/31/19.7 This makes Microsoft the 
largest recipient of SRI investment dollars, 
and hopefully, a model that other 
companies will seek to emulate. 

Despite the laudable announcements from 
Delta, Starbucks, and Microsoft, 
unfortunately, women continue to face 
discrimination in the workplace, and the 
planet is still on track to warm by 3˚C by the 
end of the century.8 The issues of the day 
are more pressing than ever, and more 
change is needed to address them. Change 
Finance remains committed to evaluating 
companies on the highest ESG standards 
possible and engaging them on 
environmental and social issues. That said, it 
is important to recognize progress when it 
occurs and to thank those who came before 
us to build the sustainable investment 
industry as it exists today.  So thank you… 
Now let’s all get back to work. 
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indirectly by Change Finance will be profitable. Be sure to first consult with a qualified financial adviser, 

tax professional, or attorney before implementing any strategy or recommendation discussed herein. 

Change Finance, P.B.C. (Change Finance) is an independent investment adviser registered under the 

Investment Advisers Act of 1940, as amended. Registration does not imply a certain level of skill or 

training. More information about Change Finance, including our investment strategies, fees and 

objectives, is available upon request.
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