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Grace and Peace,

Amalgamated Financial Corp

With roots back to 1923, Amalgamated Bank ;f"i‘i‘: an
(amalgamatedbank.com) started in New York as a bank for -n) bank
the Amalgamated Clothing Workers of America with a focus
on “affordability and accessibility in banking.” Amalgamated offers a traditional suite of
banking services, including consumer banking, commercial banking, and trust and
investment management, and its main branches are in New York City, Boston, San Fransico,

Lending Activities in 2023 Washington D.C., and Boston.
As of December 31, 2023, 69.0% of our lending book meets our definition of “High Impact” and is 100% mission aligned. Additionally, 39.17% of our loans y) . . . “
(imoluding PACE assesements) ware dedicated to the categery of limate protection and 20.05% to workfores & afiordsbla housing, Amalgamated’s mission is “to be
wz W America’s socially responsible
Education & Community Empowerment* 2.5% [ ]

” . e .
Heath & Wolness o W bank” and its vision is “banking
Workforce & Affordable Housing* 20.0%
69% that furthers economic, social,

Other (Non-Impact) 4.0%

High Impact

racial, and environmental justice.”
100% Amalgamated is also a Certified B

MisinAloned - Corporation and incorporated in
e Delaware as a public benefit
corporation.  See more about
Amalgamated here.

Commercial Real Estate 3.4%

Land Development 01%

Multi-Family Housing 21% '

Political* 0.3%

Sustainable Commerce* 11%



https://www.amalgamatedbank.com/
https://www.amalgamatedbank.com/our-story
https://www.amalgamatedbank.com/sites/default/files/2023_CSR_Report.pdf
https://www.bcorporation.net/en-us/find-a-b-corp/company/amalgamated-bank/
https://www.bcorporation.net/en-us/find-a-b-corp/company/amalgamated-bank/
https://www.amalgamatedbank.com/news/amalgamated-financial-becomes-first-publicly-traded-financial-services-company-to-incorporate-as-a-public-benefit-company
https://www.amalgamatedbank.com/news/amalgamated-financial-becomes-first-publicly-traded-financial-services-company-to-incorporate-as-a-public-benefit-company
https://www.amalgamatedbank.com/who-we-are
https://www.amalgamatedbank.com/
https://www.amalgamatedbank.com/sites/default/files/2023_CSR_Report.pdf

Chart of the Month

(Click on the charts for a larger view and citations)

Incomes of upper-income U.S. households increased
the most of any income tier from 1970 to 2022

Median household income, by income tier, in 2023 dollars and scaled to
reflect a three-person household

% change
Upper income

2022 $256,920
78%

1970 144,068

Middle income
2022 _ 106,092 -
1970 66,417

Lower income
2022 - 35,318 56
1970 22,831

Note: Households are assigned to income tiers based on their incomes in the calendar year
prior to the survey year, after incomes have been adjusted for the number of people living in
each household.

Source: Pew Research Center analysis of the Current Population Survey, Annual Social and
Economic Supplement (IPUMS), 1971 and 2023.

PEW RESEARCH CENTER

Our charts of the month for May have to do
with income and the middle class. The first chart (to
the left) comes from Census data and the Pew
Research Center’s article “The State of the American
Middle Class.” Adjusting for inflation, it shows the
median growth in income between 1970 and 2022 for
upper, middle, and lower income households. Based
on income amounts, the middle-income range came
out to roughly $61,000 to $187,000 for these
households in 2022, with a median of $106,092 (this
amount varies by state). Even though the idea of
“middle class” seems straightforward, defining what
middle class means can become complicated and
contested. The Brookings Institution’s article “Defining

the middle class: Cash, credentials, or culture?” overviews the various ways class has been
defined. NPR also had a series in 2016 entitled “The New Middle” that asked Americans the
guestion “What does ‘middle class’ mean in America?” You can hear their answers here.
Household wealth is a related key topic on this front. According to Charles Schwab’s
2024 Modern Wealth Survey, Americans think it takes at least $2.5 million in wealth to be

considered “wealthy” and at least $778,000 to be
“financially comfortable,” with answers varying pretty
widely across different generations. Census data shows
that median household wealth in 2022 was $176,500,
with householders age 18-35 having a median wealth of
$31,110 and householders age 70-74 holding median
wealth of $403,000. On a tangential note, according to
Bankrate’s annual “Emergency Savings Report,” only
41% of U.S. adults could currently use savings to pay for
an unexpected emergency expense of $1,000, the rest
needing to borrow or cut expenses elsewhere to cover
that payment.

Our second chart from Our World in Data
provides a global context on all of the above. The UN
defines extreme poverty as living on less than $2.15 per
day (i.e., the equivalent in goods and services of $2.15
per day in the U.S.). In 2015 about 10% of people
globally fell below this line (~8.5% today). You can see
more on global poverty here, as well as the World
Bank’s Poverty, Prosperity, and Planet Report and the
UN’s Sustainable Development Goals.
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https://www.pewresearch.org/race-and-ethnicity/2024/05/31/the-state-of-the-american-middle-class/
https://www.pewresearch.org/race-and-ethnicity/2024/05/31/the-state-of-the-american-middle-class/
https://www.cnbc.com/2024/05/16/salary-needed-to-be-middle-class-in-every-us-state.html?msockid=29f3194c357e64f136f30c64343165c7
https://www.brookings.edu/articles/defining-the-middle-class-cash-credentials-or-culture/
https://www.brookings.edu/articles/defining-the-middle-class-cash-credentials-or-culture/
https://www.npr.org/2016/07/28/487815046/what-does-middle-class-mean-in-america-we-asked-you-answered
https://pressroom.aboutschwab.com/press-releases/press-release/2024/Schwab-Survey-Reveals-That-Americans-Think-It-Takes-2.5-Million-to-Be-Considered-Wealthy-in-2024/default.aspx
https://www2.census.gov/library/publications/2024/demo/p70br-202.pdf
https://www.bankrate.com/banking/savings/emergency-savings-report/#americans-would-pay-for-an-emergency-from-their-savings
https://ourworldindata.org/the-history-of-global-economic-inequality
https://ourworldindata.org/extreme-poverty-in-brief
https://ourworldindata.org/poverty
https://www.worldbank.org/en/publication/poverty-prosperity-and-planet
https://sdgs.un.org/goals
https://ourworldindata.org/the-history-of-global-economic-inequality
https://www.pewresearch.org/race-and-ethnicity/2024/05/31/the-state-of-the-american-middle-class/

Resources

“The Death of ESG” Middle Class
How We Survive podcast Pew Research Center
April 16, 2025 All “Middle Class” Publications
(28 min listen)
“A Brief History of

“Defining the middle class: America’s Middle Class”
Cash, credentials, or culture?” NPR All Things Considered podcast
Reeves, Guyot, and Krause July 5, 2016
Brookings Institution (5 min listen)
May 7, 2018

See full The New Middle series here

What is Impact Investing?

The term “Impact Investing” focuses on investments made “with the intention to
generate positive, measurable social and environmental impact alongside a financial return.”*
Many people talk about this intersection of social, environmental, and financial values as a
focus on the triple bottom line of people, planet, and profit.” Others also highlight the ways
that environmental, social, and financial values are really “blended values,”sgiven that the
operations, products, and services of any business always have effects (whether positive or
negative) on society, the environment, and the financial bottom line.

“ESG” is a term that stands for “Environmental, Social, and Governance” factors that
can affect a company’s long term financial health as well as well-being for broader society and
the environment. The term ESG was coined in a 2004 United Nations report entitled, “Who
Cares Wins: Connecting Financial Markets to a Changing World,” and this report highlights the
ways “successful investment depends on a vibrant economy, which depends on a healthy civil
society, which is ultimately dependent on a sustainable planet.”

ESG analysis usually focuses primarily on how a changing world (socially and
environmentally) might affect a company’s financial return. Impact analysis usually focuses on
how a company’s operations and products affect society and the environment. The two types
of analysis are distinct but complementary and can be used to help you blend your values with
your investments. A guiding definition for “sustainability” is “meeting the needs of the
present without compromising the ability of future generations to meet their own needs.””

Sources

1Thegiin.org; see also rockefellerfoundation.org/from-the-archives/global-impact-investing-network-giin/
2”Triple bottom line,” The Economist, Nov 17, 2009. economist.com/news/2009/11/17/triple-bottom-line
*Blendedvalue.org

* UNepfi.org/fileadmin/events/2004/stocks/who_cares_wins_global_compact_2004.pdf

> Our Common Future, UN World Commission on Development and Environment, 1987


https://thegiin.org/
https://www.rockefellerfoundation.org/from-the-archives/global-impact-investing-network-giin/
https://www.economist.com/news/2009/11/17/triple-bottom-line
https://www.blendedvalue.org/
https://www.unepfi.org/fileadmin/events/2004/stocks/who_cares_wins_global_compact_2004.pdf
https://www.are.admin.ch/are/en/home/media/publications/sustainable-development/brundtland-report.html
https://www.marketplace.org/episode/2025/04/16/the-death-of-esg
https://www.marketplace.org/episode/2025/04/16/the-death-of-esg
https://www.marketplace.org/episode/2025/04/16/the-death-of-esg
https://www.marketplace.org/episode/2025/04/16/the-death-of-esg
https://www.brookings.edu/articles/defining-the-middle-class-cash-credentials-or-culture/
https://www.brookings.edu/articles/defining-the-middle-class-cash-credentials-or-culture/
https://www.brookings.edu/articles/defining-the-middle-class-cash-credentials-or-culture/
https://www.brookings.edu/articles/defining-the-middle-class-cash-credentials-or-culture/
https://www.brookings.edu/articles/defining-the-middle-class-cash-credentials-or-culture/
https://www.pewresearch.org/topic/economy-work/income-wealth-poverty/middle-class/
https://www.pewresearch.org/topic/economy-work/income-wealth-poverty/middle-class/
https://www.pewresearch.org/topic/economy-work/income-wealth-poverty/middle-class/
https://www.npr.org/2016/07/05/481571379/a-brief-history-of-americas-middle-class
https://www.npr.org/2016/07/05/481571379/a-brief-history-of-americas-middle-class
https://www.npr.org/2016/07/05/481571379/a-brief-history-of-americas-middle-class
https://www.npr.org/2016/07/05/481571379/a-brief-history-of-americas-middle-class
https://www.npr.org/2016/07/05/481571379/a-brief-history-of-americas-middle-class
https://www.npr.org/series/485129365/the-new-middle

IMPORTANT DISCLOSURES

Alpha Omega Wealth Management, LLC (“Alpha Omega”) is a registered investment advisor
headquartered in Richmond, VA. Alpha Omega and its representatives are in compliance with
the current filing requirements imposed upon registered investment advisors by those states
in which Alpha Omega maintains clients. Alpha Omega may only transact business in those
states in which it is registered, or qualifies for an exemption or exclusion from registration
requirements. A copy of Alpha Omega’s current written disclosure statement is available upon
request.

Please remember that past performance may not be indicative of future results. Different
types of investments involve varying degrees of risk, and there can be no assurance that the
future performance of any specific investment, investment strategy, or product (including the
investments and/or investment strategies recommended or undertaken by Alpha Omega
Wealth Management, LLC-“Alpha Omega”), or any non-investment related content, made
reference to directly or indirectly in this document will be profitable, equal any corresponding
indicated historical performance level(s), be suitable for your portfolio or individual situation,
or prove successful. Due to various factors, including changing market conditions and/or
applicable laws, the content may no longer be reflective of current opinions or
positions. Moreover, you should not assume that any discussion or information contained in
this document serves as the receipt of, or as a substitute for, personalized investment advice
from Alpha Omega.

SOCIALLY RESPONSIBLE INVESTING LIMITATIONS

Socially Responsible Investing involves the incorporation of Environmental, Social and
Governance considerations into the investment due diligence process (“ESG”). There are
potential limitations associated with allocating a portion of an investment portfolio in ESG
securities (i.e., securities that have a mandate to avoid, when possible, investments in such
products as alcohol, tobacco, firearms, oil drilling, gambling, etc.). The number of these
securities may be limited when compared to those that do not maintain such a mandate. ESG
securities could underperform broad market indices. Investors must accept these limitations,
including potential for underperformance. Correspondingly, the number of ESG mutual funds
and exchange-traded funds are few when compared to those that do not maintain such a
mandate. As with any type of investment (including any investment and/or investment
strategies recommended and/or undertaken by Alpha Omega), there can be no assurance
that investment in ESG securities or funds will be profitable, or prove successful.



