Q2 2025 impact Report

INTRODUCTION

Overview of Adasina’s Impact Strategy

Adasina's impact strategy prioritizes investor
mobilization campaigns that drive large-scale
systemic change over more conventional investment
stewardship activities. Each campaign is developed with
Social Justice Partners and serves to inform, mobilize,
and support investors in advancing racial, gender,
economic, and climate justice. Using the tools of
finance and informed by those most directly impacted
by injustice, our explicitly community-centric strategy
is designed to advance social justice at the scale of the
market.

Social Justice Commentary

The second quarter of 2025 was characterized in large
part by the aggressive enforcement of immigration law
and overall harassment of immigrant communities,
particularly Latinx immigrants, at the hands of a hostile
executive branch. The surge in ICE raids — largely

but not exclusively focused in Democratic states

— and the associated detention and deportation of
immigrants sparked a nationwide protest movement.
In Los Angeles, where anti-ICE protests erupted on
June 9th, 2025, curfews and mass arrests as well as

the deployment of the National Guard, signaled a
troubling escalation in the militarized response to civil
dissent. Local authorities and the Trump administration
followed a similarly authoritarian script in states across
the country as additional protests broke out.

Amid this charged environment, on June 14th, more
than 5 million people nationwide participated in “No
King's Day” demonstrations, rejecting authoritarianism
and affirming a collective commitment to democracy.

Investors are not separate from the grassroots
movements we see emerging around the country. In
fact, we have a crucial role to play in advocating for
immigrants’ rights and their economic importance
through our investment decisions. While it is true

to say that immigrants built this country, the reality
stretches much further. Immigrants continue to drive
economic stability, growth, and innovation. They make
up the backbone of key industries like agriculture,
healthcare, and transportation, and they boost overall
economic growth through their participation in the
workforce, both as employees and as business owners.
Additionally, immigrants start businesses at a higher
rate than US-born individuals, and 40% of Fortune 500
companies were founded by immigrants.

At Adasina, we look to the second half of the year with
renewed dedication to stand up for the rights of our
immigrant colleagues, family members, friends, and
neighbors. We remain steadfast in our commitment

to make investment decisions guided by justice-
centered criteria, and encourage investors to review
their portfolio holdings for companies involved in the
militarization and criminalization of immigration, as well
as companies that hold significant contracts with ICE.
While there will be more challenges ahead, Adasina’s
work to uphold immigrant rights — as well as the rights
of all others impacted by injustice — continues through
our investment products and mobilization campaigns.


https://www.axios.com/2025/06/03/immigration-enforcement-ice-deportations-states-trump
https://www.the-independent.com/bulletin/news/la-ice-protest-cities-b2768556.html
https://www.cbsnews.com/texas/news/gov-greg-abbott-deploys-texas-national-guard-troops-protests
https://www.cbsnews.com/texas/news/gov-greg-abbott-deploys-texas-national-guard-troops-protests
https://www.gelliottmorris.com/p/no-kings-day-protests-turn-out-millions
https://nationalskillscoalition.org/blog/news/building-a-stronger-workforce-means-embracing-immigrant-contributions/
https://www.migrationpolicy.org/content/explainer-immigrants-and-us-economy#:~:text=Overall%20Economic%20Growth%20and%20Impacts&text=The%20foreign%20born%20also%20start,companies%20were%20founded%20by%20immigrants
https://www.migrationpolicy.org/content/explainer-immigrants-and-us-economy#:~:text=Overall%20Economic%20Growth%20and%20Impacts&text=The%20foreign%20born%20also%20start,companies%20were%20founded%20by%20immigrants
https://www.migrationpolicy.org/content/explainer-immigrants-and-us-economy#:~:text=Overall%20Economic%20Growth%20and%20Impacts&text=The%20foreign%20born%20also%20start,companies%20were%20founded%20by%20immigrants
https://www.migrationpolicy.org/content/explainer-immigrants-and-us-economy#:~:text=Overall%20Economic%20Growth%20and%20Impacts&text=The%20foreign%20born%20also%20start,companies%20were%20founded%20by%20immigrants
https://www.migrationpolicy.org/content/explainer-immigrants-and-us-economy#:~:text=Overall%20Economic%20Growth%20and%20Impacts&text=The%20foreign%20born%20also%20start,companies%20were%20founded%20by%20immigrants

IMPACT IN ACTION: INVESTOR MOBILIZATION CAMPAIGN UPDATES

New Campaign Launching in Late 2025

In response to the Trump administration’s anti-immigrant actions — particularly the mass detention and deportation

of undocumented and documented individuals alike, without due process at times — we plan to launch a focused
initiative on immigrant rights as part of our new racial justice campaign. Central to this effort will be the investor dataset
we've developed to spotlight companies involved in border militarization, the criminalization of immigration, and those
holding significant contracts with ICE. So far, we've begun the social justice partner solicitation process, reaching out to
approximately 10 organizations focused on immigrant justice advocacy. We'll be sharing more details in our Q3 Impact
Report — make sure you're subscribed to our email list for the latest updates.

]
Gender Justice

New Campaign Launching in Q3!

Exciting news! Adasina is preparing to launch our newest Gender Justice Camypaign, following the guidance and lived
experience of our Social Justice Partners at Trans Women of Color Collective (TWOCC). Our long-term plan aims to have
all US-based publicly traded companies adopt Employment Non-Discrimination Policies inclusive of sexual orientation
and gender identity.

Campaign Update: As the Trump administration continues its attack on DEI, particularly by scapegoating transgender
communities, we are taking action to deepen Adasina’s support of trans and gender non-conforming individuals through
the launch of our new Gender Justice Campaign, Upholding Gender Equitable Workplaces.

Informed by the leadership and the lived experience of Trans Women of Color Collective (TWOCC), we created an investor
data set identifying publicly traded US companies that lack comprehensive Employment Non-discrimination policies,
particularly those that fail to include sexual orientation and gender identity. We've also identified companies that do not
provide equal, medically necessary health coverage for all, including transgender and gender non-conforming individuals
(TGNC+). Both are actively being applied to all of our investment products. In addition to this, we finalized an investor
statement underscoring the critical importance of gender-inclusive policies in building fair, prosperous workplaces.

In collaboration with TWOCC, we co-authored a first-of-its-kind handbook outlining actionable recommendations to
guide companies and investors in creating safe, inclusive environments for TGNC+ employees. We are excited to share
more details with you as the Campaign to Uphold Gender Equitable Workplaces launches! Stay tuned.


https://adasina.com/newsletter-signup/
https://twocc.org/

|
Economic Justice

Ending the Subminimum Wage Campaign

We believe that every worker in the U.S. should be

paid at least a livable, fair minimum wage from their
employer. While subminimum wages are legally
permitted, companies that engage in this practice risk
harming their workers, damaging their reputation, and
undermining long-term shareholder value. Explore our
Subminimum Wage Investor Dataset and take action
with us by signing our Subminimum Wage Investor
Statement.

Campaign Update: In June, we joined organizations
and politicians from across the country at the
#LivingWageForAll convening in Los Angeles. The goal
of the event, hosted by our social justice partner One
Fair Wage, was to share insights and strategize for a
nationwide living wage for all campaign, inclusive of all
workers, including tipped, incarcerated, youth, disabled,
and immigrant workers.

Our most recent Targeted Investor Letter for Ending
Subminimum Wages, which aims to bring focused
investor attention to Brinker Restaurants and the 4Ds
(Darden, Disney, DINE, and Denny’s) documented
refusal to raise worker wages — has so far attracted

13 signatories representing $38B in assets under
management (AUM). We encourage you to sign this
investor statement supporting an end to subminimum
wages within these restaurant groups. Paying workers
a subminimum wage has proven widely popular at the
state level in recent years. Despite its popularity, these
companies continue the unjust practice of paying
subminimum wages which exacerbate racial, economic,
and gender injustice — and expose companies and
their investors to heightened legal and reputational

risks, particularly around sexual harassment and racial
discrimination in tipped wage industries.

|
Climate Justice

Ending Extractive Agriculture Campaign

As a set of practices and business models that directly
harm our planet, deplete natural resources, and
endanger communities around the world, extractive
agriculture poses one of the biggest obstacles to
climate justice and sustainability. Explore our Extractive
Agriculture Investor Dataset and take action with us by
signing our Extractive Agriculture Investor Statement.

Campaign Update: In Q2, we joined the Defund
Agribusiness & Definancialize Agrifood Systems (DADA)
Alliance. As part of our engagement, we provided
feedback and support for their Food, Land & Money
Report, which, once published, will call for more just
and sustainable food systems. We also continued
ongoing campaign-related mobilization efforts, such

as hosting our quarterly investor coalition meeting,
please email impact@adasina.com to learn more about
joining. Following our new participation in DADA, we
spent this quarter’'s meeting preparing to contribute

to an upcoming panel event spotlighting DADA's work
and forthcoming report, hosted by ICCR. Together with
coalition partners Domini Impact and Trillium Asset
Management, we identified an opportunity to engage
with one of our portfolio companies, Sprouts Farmers
Market, on adopting best practices for removing
extractive agricultural activities from their supply chain.



https://adasina.com/subminimum-wage-investor-dataset/
https://adasina.com/investor-statement-in-support-of-ending-the-subminimum-wage/
https://adasina.com/investor-statement-in-support-of-ending-the-subminimum-wage/
https://smdp.com/news/living-wage-for-all-coalition-launches-in-santa-monica-with-push-for-dollar30-countywide-minimum/
https://docs.google.com/forms/d/1Ofgsgcc7rWcffbWsrb7Qg3Nlh70KgOM6Yi082F3EUUQ/viewform?edit_requested=true
https://docs.google.com/forms/d/1Ofgsgcc7rWcffbWsrb7Qg3Nlh70KgOM6Yi082F3EUUQ/viewform?edit_requested=true
https://docs.google.com/forms/d/1Ofgsgcc7rWcffbWsrb7Qg3Nlh70KgOM6Yi082F3EUUQ/viewform?edit_requested=true
https://adasina.com/extractive-agriculture-investor-dataset/
https://adasina.com/extractive-agriculture-investor-dataset/
https://adasina.com/investor-statement-extractive-agriculture/
mailto:impact%40adasina.com?subject=
https://www.iccr.org/

BEYOND CAMPAIGNS:
INDUSTRY THOUGHT LEADERSHIP

At the June US SIF Conference, Adasina’s Co-CEO Julianne Zimmerman spoke on a panel exploring the evolution of DE|
in workforce recruitment and retention, highlighting how companies and investment firms are continuing to prioritize
inclusion and diversity — regardless of the political rhetoric. This discussion underscores the importance of embedding
diverse perspectives into business strategy and decision-making, and how gender-lens investing plays a critical role in
shaping the future of equitable and resilient organizations.

Our Director of Impact, Kevin O’'Neal-Smith, signed an investor statement directed at the chemical industry, calling for
stronger accountability in addressing biodiversity loss. The letter outlines clear recommendations for how companies can
identify, disclose, and mitigate the risks that product portfolios pose to the ecosystem. In doing so, we are pushing for
industry-wide adoption of best practices that protect biodiversity and promote long-term sustainability.

Our long-time partner, As You Sow, unveiled its new data platform, As You Know. We were honored to have contributed
to the development and purpose of this new platform, which empowers investors to take aligned, justice-driven action.
As a core data partner, Adasina, alongside other trusted organizations, provided critical insights into the social impact of
3000+ public companies — helping investors understand where capital intersects with racial, gender, economic,

and climate justice.

SOCIAL JUSTICE PARTNER SPOTLIGHT:

FREECAP FINANCIAL

This quarter, we are excited to spotlight our partners at FreeCap Financial — a research
company that provides investors and money managers with intelligent, racial justice-
oriented data that helps them leverage capital markets to dismantle the prison industrial

complex. Founded by Taney Tatum-Edwards, FreeCap is deeply grounded in her personal }9
experience growing up in a small town in rural Florida where she saw some of the smartest 0

people around her go to prison instead of college.

FreeCap has been an insightful partner to Adasina, helping inform our investor datasets and f r e e C O p
mobilization strategies on issues related to the prison industrial complex. Recent FreeCap

research details the financial ties between ICE and its five largest corporate partners,

highlighting the billions spent on government contracts that fuel mass deportations.

For more information, visit FreeCap Financial's website or subscribe to their

Substack newsletter.



https://www.ussif.org/events-and-networking/conference
https://adasina.com/team/julianne-zimmerman/
https://adasina.com/team/kevin-oneal-smith/
https://shareaction.org/chemicals-and-biodiversity-investor-statements-2025
https://www.asyousow.org/
https://asyouknow.com/data-providers/
https://www.freecapfinancial.com/
https://tanaytatum.com/
https://freecapfinancial.substack.com/p/ice-contracts-explained-the-companies?r=iavvt&utm_campaign=post&utm_medium=web&triedRedirect=true
https://freecapfinancial.substack.com/p/ice-contracts-explained-the-companies?r=iavvt&utm_campaign=post&utm_medium=web&triedRedirect=true
https://www.freecapfinancial.com/
https://freecapfinancial.substack.com/
https://www.freecapfinancial.com/

IMPORTANT INFORMATION AND DISCLOSURES

This material was prepared by Robasciotti and Associates, Inc. dba Adasina Social Capital (“Adasina”), a Registered Investment Advisor. Transmission
of the information contained herein is not intended to create, and receipt does not constitute, a client relationship.

This material is provided for informational purposes only and is not intended to be, and should not be construed as, an offer, solicitation or
recommendation with respect to any transaction and should not be treated as legal advice, investment advice or tax advice. Recipients should not
rely upon this information as a substitute for obtaining specific legal or tax advice from their own professional legal, investment, or tax advisors. The
investor must ensure the suitability of an investment as it pertains to their financial and fiscal situation and investment objectives. Before acting on
any information in this material, it is prudent to consult one’s financial advisor.

Past performance is not indicative of future performance. When investing in financial instruments, the investor may lose all or part of the
investments, including the possible loss of principal. Asset allocation and diversification may not protect against market risk, loss of principal or
volatility of returns.

This material may be based on or contain information, such as opinions, estimates, price targets and valuations which emanate from Adasina’s
employees or representatives, publicly available information, or other named sources. The third-party information contained within this material was
carefully compiled from sources that Adasina believes to be reliable, but Adasina cannot guarantee the accuracy of any third-party information. All
opinions and estimates in this material are, regardless of source, given in good faith, and may only be valid at the stated date and time of this material
and are subject to change without notice. Adasina does not provide any assurance that any investment strategy will perform as described in this
material.

This material is not intended for, and must not be distributed, where restricted. This material may not be mechanically duplicated, photocopied, or
otherwise reproduced, in full or in part, under applicable copyright laws. For additional disclosures and disclaimers,
visit http://adasina.com/regulatory-information.
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