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RATING DESCRIPTIONS

Impact Management Rating
★★★. The CDFI has strong alignment of its mission, strategies, programs and services, and 
portfolio investments with its mission. It effectively uses its financial resources in alignment 
with its mission, primarily with portfolio investments; investment activities beyond its 
loan portfolio may be minimal. Its processes and systems accurately track output data, 
on an ongoing basis. Longer term outcome metrics may be limited. Impact metrics 
show positive changes toward achieving its impact goals. Board and management use 
the data on a regular basis to improve strategies and activities in pursuit of mission.  

Financial Strength and Performance Rating
AA. The CDFI has very strong financial strength, performance and risk 
management practices relative to its size, complexity, and risk profile. 
Challenges are well within the board of directors' and management's 
capabilities and willingness to strengthen. The CDFI is capable of 
withstanding f luctuations in its operating environment.

RATING METHODOLOGY
Aeris Impact Management Ratings assess the pursuit and 
achievement of social mission as evidenced by products and 
strategies, use of resources, and how impact is measured and 
informs the refinement of those products and strategies. The 
Aeris methodology can be applied to any type of mission-driven 
entity or program.

Aeris Financial Ratings assess capitalization, asset quality, 
management, earnings, and liquidity—often referred to as 
a ‘CAMEL’ assessment. The Aeris methodology evaluates 
financial strength and risk in the context of the community 
finance sector, and does not use statistically-generated 
benchmarks due to the limited size of the sector, 
the wide variety of business models and operating 
environments.

See report attachments for a more detailed 
description of Aeris Ratings methodology and 
definitions.
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INTRODUCTION
IMPACT OVERVIEW

INVESTMENT OPTIONS

•	 Fixed-income option of

	— debt through a promissory note and/or loan agreement

INVESTMENT HOLDINGS (GREATER THAN 10% OF TOTAL ASSETS)

•	 Loans receivable

	— Housing—development loans

ALIGNMENT WITH UNITED NATIONS SUSTAINABLE DEVELOPMENT GOALS3

IMPACT THEME(S) AND SUB-IMPACT THEME(S) 

•	 Housing

	— Lending to housing developers

TARGET BENEFICIARIES 

•	 Low-income households

•	 Moderate-income households 

•	 Children and youth

•	 Rural households

•	 Veterans

•	 People with disabilities

•	 Homeless people

3 �In 2015, the United Nations adopted a set of 17 goals to end poverty, protect the planet, and ensure prosperity for all, as part of a new 

sustainable development agenda. Each goal has specific targets to be achieved by 2030. For a complete list of the goals and specific 

targets, visit the United Nations website.

https://sdgs.un.org/goals
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GEOGRAPHIC AREAS SERVED
California Community Reinvestment Corporation (CCRC) serves the whole state of California. Its 
lending is concentrated in the urban areas surrounding Los Angeles (43.0% of total dollar amount of 
loans and loan commitments as of fiscal year-end [FYE] 2024), San Francisco (20.0%), and San Diego 
(14.0%).

CORPORATE STRUCTURE
CCRC is a private, 501(c)(3) not-for-profit organization established for the purpose of providing 
financing and technical assistance to facilitate the development of affordable housing in the state of 
California. It is the sole member of the following consolidated entities. 

•	 CCRC/PSP LLC designs and implements financial and economic models, plans and 
programs, or strategies to facilitate the development and/or enhance the availability of 
affordable housing 

•	 CCRC Affordable Housing Partners LLC provides financing and technical assistance to 
facilitate affordable housing development and to acquire, rehabilitate, and dispose of 
financially troubled and/or dilapidated housing to enhance the availability of affordable 
housing. 

•	 CCRC Depositor LLC serves as the depositor in connection with the sale and securitization 
of mortgage loans with the Federal Home Loan Mortgage Corporation (“Freddie Mac”).

•	 CCRC TESS Depositor 1 LLC serves as the depositor in connection with the sale and 
securitization of tax-exempt bonds with Freddie Mac. 

The consolidated family of companies essentially functions as one. For that reason, this Aeris rating 
applies to CCRC on a consolidated basis.

CCRC also acts in the capacity of a fiscal agent and lender’s agent for a tax-exempt financing program 
that is not reflected on CCRC’s consolidated financial statements.

HISTORY 
•	 1989: CCRC was established with support from the Federal Reserve Bank of San Francisco 

and a consortium of California banks to finance the development and preservation of 
affordable housing in low-income communities. 

•	 1996: CCRC was certified as a community development financial institution (CDFI) by the 
U.S. Department of the Treasury.

•	 1999: CCRC launched its Tax-Exempt Bond program to offer tax-exempt private placement 
bond financing to affordable housing developers. 

•	 2012: CCRC/PSP LLC was formed. 

•	 2017: CCRC Depositor LLC was formed. 

•	 2019: CCRC TESS Depositor 1 LLC was formed.

•	 2020: CCRC Affordable Housing Partners LLC was formed.

•	 2023: CCRC closed on a $100.0 million credit facility through the CDFI Bond Guarantee 
Program (BGP). Bank of America is the Qualified Issuer. CCRC also modified the structure 
of its tax-exempt investments from revenue bonds to back-to-back loans to be more 
consistent with member banks’ policies relating to their own tax-exempt financing 
products. For that reason, CCRC began referring to the program as the Tax-Exempt Loan 
(TEL) program.
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SUMMARY DATA
AUDIT 

9/30/2022
AUDIT 

9/30/2023 %CH

RATING DATE 
AUDIT  

9/30/2024 %CH
Capital

Total Assets $  201,795,641  242,788,084 20.3%  357,957,950 47%
Net Assets without Donor Restrictions (UNA)  68,673,130  75,267,469 9.6%  80,954,310 7.6%
Net Assets with Donor Restrictions  727,049  175,555 -75.9%  600,504 242.1%
Total Net Assets  69,400,179  75,443,024 8.7%  81,554,814 8.1%
Capital Ratios
Net Assets/Total Assets 34.4% 31.1% 22.8%
UNA/Total Assets 34.0% 31.0% 22.6%
Net Assets for Financing/Total Assets 34.3% 31.0% 22.7%
(Net Assets + Subordinated Debt & EQ2)/Total Assets 36.4% 32.7% 23.9%
Debt
Senior Debt  120,572,261  155,677,582 29.1%  264,518,441 69.9%
Subordinated Debt  4,000,000  4,000,000 0.0%  4,000,000 0.0%
Total Debt  124,572,261  159,677,582 28.2%  268,518,441 68.2%
Debt Ratios
Senior Debt/Total Assets 59.7% 64.1% 73.9%
Subordinated Debt/Total Assets 2.0% 1.6% 1.1%
Leverage: Total Debt/Net Assets  1.8  2.1  3.3 
Total Debt/Total Assets 61.7% 65.8% 75.0%

Asset Quality
Delinquencies (> 90 Days)/Outstandings 0.0% 0.0% 0.0%
Allowance for Credit Losses/Outstandings 2.1% 0.5% 0.2%
Gross Amount Charged Off/Outstandings 0.0% 0.0% 0.0%
Recoveries/Outstandings 0.0% 0.0% 0.0%

Earnings
Earned Revenue  11,503,286  15,818,707 37.5%  21,973,677 38.9%
Grants and Contributions without Donor Restrictions  -  -  - 
Net Assets Released from Restrictions  42,055  41,825 -0.5%  70,323 68.1%
Total Revenue  11,545,341  15,860,532 37.4%  22,044,000 39.0%
Financing Expenses  5,331,813  4,363,031 -18.2%  9,053,071 107.5%
Operating Expenses (Net of Unrealized and Grants Made)  6,541,418  7,426,265 13.5%  7,812,527 5.2%
Grants Made  142,055  41,825 -70.6%  60,323 44.2%
Total Expenses (Net of Unrealized)  12,015,286  11,831,121 -1.5%  16,925,921 43.1%
Surplus (Deficit) from Operations  (469,945)  4,029,411 957.4%  5,118,079 27.0%
Net Margin: Surplus (Deficit) from Operations/Unrestricted Revenue -4.1% 25.4% 23.2%
Self-Sufficiency: Earned Revenue/Expenses 96.9% 134.2% 130.3%
Loan Interest Earned/Average Loans Outstanding 5.4% 5.1% 5.0%
Interest Expense/Average Total Debt 4.7% 4.5% 4.5%
Average Net Interest Margin 0.7% 0.6% 0.5%

Liquidity
Quick Ratio: Cash and Equiv/Current Liabilities  5.2  3.3  3.7 
Current Ratio: Current Assets/Current Liabilities  6.1  3.7  4.6 
Months of Operating Cash  55.8  39.5  31.6 
Months of Unrestricted Cash  55.8  39.5  31.6 

Management
Total FTE Staff #  30.0  30.0 0.0%  29.0 -3.3%
Total FTE Lending Staff #  19.0  19.0 0.0%  14.0 -26.3%
Loans Outstanding $/FTE Lending Staff #  7,746,392  10,107,826 30.5%  21,677,963 114.5%

Financing Activity
Total Loans Outstanding $  147,181,442  192,048,694 30.5%  303,491,477 58.0%
Loans and Investments Disbursed $000  54,106  49,638 -8.3%  115,586 132.9%
Grants Disbursed  142,055  41,825 -70.6%  60,323 44.2%
Deployment 75.9% 81.7% 86.8%
Deployment with Commitments and Undrawn Capital 79.9% 81.3% 65.9%

Output Data
Loans and Investments Disbursed $000s  54,106  49,638  115,586 
Average Loan Amount  1,549,278  1,846,622  2,447,512 
New Forward Commitments—On-Balance-Sheet #  24  11  3 
New Forward Commitments—On-Balance-Sheet $000  143,773  39,105  13,312 
New Forward Commitments—Off-Balance-Sheet #  11  4  10 
New Forward Commitments—Off-Balance-Sheet $000  51,346  20,915  75,763 

Outcome Data
Affordable Housing Units Funded—On-Balance-Sheet #  1,059  948  1,445 
Affordable Housing Units Funded—Off-Balance-Sheet #  973  1,025  1,265 
Projects Funded in Low-Income Census Tracts -  -  23 
Housing Units Funded in Low-Income Census Tracts  -  -  1,938 
Housing Units Funded in Moderate-to-High-Resource Areas  (a)  -  -  1,399 

NOTE:
(a) Moderate-to-high-resource areas have meaningful education and employment opportunities for resident households.
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IMPACT MANAGEMENT ANALYSIS4

MISSION STATEMENT AND CDFI INVESTMENT MODEL
The mission of CCRC is to be “a reliable and trusted partner dedicated to improving California 
communities by financing the development and preservation of affordable housing for low-income 
households.”

Community Development Financial Institutions (CDFIs) provide capital, loans, and other 
products and services to under-resourced and economically disadvantaged populations and 
communities to address gaps in the conventional financial services industry. CDFIs have a 
primary mission of positively benefiting the communities they serve while managing risk 
to protect their investors and lenders from loss. CDFIs are private financial institutions that 
are recognized by the US Treasury; approximately half of all CDFIs are non-deposit-taking, 
unregulated loan funds; the others are banks, credit unions, or private equity funds.

Please note: Research shows that Black-led nonprofits and minority-controlled CDFIs historically 
have experienced disparity in accessing funding from philanthropic and government sources. 
See (1) Racial Equity and Philanthropy, Disparities in Funding for Leaders of Color Leave Impact 
on the Table and (2) Analyzing the CDFI Asset Gap: Examining Racial Disparities in CDFI Fund 
Awardees from 2003 to 2017.

4 �Please see Attachments C, D, and E for full descriptions of Impact Management Ratings, Impact Metric Terms, and CDFI Metrics in 

relation to emerging impact management standards.

https://bit.ly/3OZBDQ3
https://bit.ly/3OZBDQ3
https://bit.ly/3bLEQEc
https://bit.ly/3bLEQEc
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IMPACT MANAGEMENT ANALYSIS AND OPINION 	  ★★★ 
CCRC effectively achieves its mission by facilitating investments in affordable multifamily housing. 
It leverages substantial resources from other investors, creating impact well beyond the capacity of 
its own balance sheet. CCRC collects limited but relevant output data on an ongoing basis, and it has 
participated in studies clearly demonstrating that housing projects it has financed are benefiting 
low-income households and communities. Both the Board and management review data regularly and 
adjust strategies and activities to improve the effectiveness of CCRC in carrying out its mission.

•	 CCRC’s strategies and programs are closely aligned with its mission. Clear affordability 
requirements are stated in its credit policies and procedures, and specifically identified in credit 
memos. CCRC sets aspirational but achievable investment and impact goals aimed at benefiting 
low-income individuals and communities. Its staff is very capable of effectively executing 
strategies to realize impact goals. 

•	 CCRC maintains high on-balance-sheet deployment. (See Figure I3.) It significantly leverages 
its resources by lending relatively small amounts that enable much larger projects, by offering 
on- and off-balance-sheet investment opportunities to its member banks, and by managing 
portfolios of loans for nonmember investors. In addition, when market conditions are favorable 
it periodically sells on-balance-sheet loans to generate liquidity for additional lending. 

•	 CCRC regularly collects basic output and short-term outcome data that are relevant to its 
impact goals and target beneficiaries, and it has periodically participated in impact studies that 
utilized its data. Although it has not historically tracked long-term outcomes resulting from its 
investments, in fiscal year (FY) 2024 CCRC worked with a consultant to build systems and tools 
for comprehensive measurement of the medium- and longer-term impact of its activities. It 
expects the new impact reporting framework to be fully operational by FYE 2025.

•	 CCRC’s data collection systems are adequate but improving since it launched RealINSIGHT, 
a commercial real estate lending software platform with impact tracking capabilities. 
Organizational and staff capacity are very strong. 

•	 Management and the Board regularly review output data to understand the effectiveness of 
CCRC’s strategies and loan products, and use the results to adjust its offerings, if necessary. 
CCRC’s full membership reviews impact data at its annual membership meeting. CCRC uses 
external data to understand trends in its operating environment.
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STRATEGIES, PROGRAMS, AND SERVICES 
CCRC finances multifamily affordable housing development throughout California, involving properties 
that house low-income families, seniors, and residents with special needs. CCRC is typically one of 
multiple investors in a project or property, a substantial majority of which include equity through low-
income housing tax credits (LIHTCs). Its major programs are as follows. 

PERMANENT MORTGAGE LOANS

CCRC makes permanent mortgage loans to developers for construction or rehabilitation of low-to-
moderate-income (LMI) properties. For projects using 9% LIHTCs, CCRC capitalizes its permanent 
loans with debt from its consortium of member banks and holds those loans on its balance sheet. For 
projects using 4% LIHTCs, CCRC acts as a fiscal agent for its member banks and others, originating 
and facilitating the purchase of off-balance-sheet TELs and earning fees.5 

As part of its lending model, CCRC enters into forward commitments in which the terms of the 
permanent loan are locked in during the construction or conversion phase. Under the terms of its 
master credit agreement, each member in CCRC’s bank consortium becomes obligated to fund its 
proportional share of a loan when a forward commitment is made. Once all requirements are met, 
normally in 30 to 40 months, CCRC funds the permanent loan according to the forward commitment 
terms.

Borrowers are nonprofit and for-profit real estate investors and developers (“sponsors”) with a history 
of successful real estate development in affordable multifamily housing. Because of the scale and 
complexity of the underlying projects, CCRC works primarily with larger sponsors. As of FYE 2024, 
loans to projects6 undertaken by its 10 largest sponsors accounted for approximately 60% of total 
loans outstanding and forward commitments. 

CCRC loans typically cover a small percentage of total project costs (10% to 20%), with additional 
capital investments from LIHTC and other investors, and often subordinated debt from public sources. 
By the time CCRC’s permanent loan is made, LIHTC investors have already invested approximately 
90% of their equity.

OFF-BALANCE-SHEET LOAN SERVICING AND ASSET MANAGEMENT

As of FYE 2024, CCRC managed 312 off-balance-sheet multifamily affordable housing loans, totaling 
$1.0 billion. (See Table I5.) These include TELs, securitized portfolios guaranteed by Freddie Mac, and 
loans sold directly to banks or other investors such as the United Methodist Church (UMC) pension 
plan managed by Wespath Benefits and Investments.7 In most cases, CCRC continues to service sold 
loans and maintains certain obligations relating to them. (See “Other and Contingent Liabilities” and 
“Managed Assets.”) 

TECHNICAL ASSISTANCE

In addition to lending through on- and off-balance-sheet programs, CCRC provides technical assistance 
as needed, particularly while forward commitments are converting to permanent loans. CCRC also 
provides informal technical assistance to smaller sponsors, and as of FYE 2024, it was in discussions 
with small business lender Lendistry regarding possible technical assistance partnerships.8 

5 �CCRC continues to service the loans, passing interest payments from the borrowers through to member banks in such a manner that the 

payments maintain their tax-exempt character.

6 �In most cases, loans are made to stand-alone, single-asset entities.

7 �According to its agreement with UMC, CCRC holds 10.0% of each loan sold on-balance-sheet as a top-loss commitment, with the 

other 90.0% of each loan held off-balance-sheet. CCRC’s exposure is limited to 10.0% of each loan. As of FYE 2024, the total balance 

outstanding on UMC loans was $62.0 million, with $6.2 million held on-balance-sheet (representing CCRC’s 10.0%) and $55.8 million 

held off-balance-sheet by UMC (90.0%).

8 �The Center by Lendistry provides one-on-one consulting and technical assistance to small businesses, including smaller developers. 

Areas of expertise include climate resilience and lending to projects that do not rely on tax credits.
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GRANT MAKING

To support residents in funded projects, CCRC created two grant-making programs.

•	 A scholarship fund, formed in 2008 and renamed the Mary Kaiser Education Scholarship 
in FY 2022 to honor CCRC’s former President and Chief Executive Officer (CEO), provides 
education grants to residents of CCRC-funded properties. CCRC receives approximately 30 
grant applications per year, and it makes awards of between $500 and $5,000 for advanced 
education, including college and vocational schools. In FY 2024, CCRC awarded $71,500 in 
scholarships to 29 students residing in CCRC-funded developments.

•	 Bridging the Digital Divide was launched in 2021 following the onset of the Covid-19 
pandemic to support programs designed to create and improve connectivity for remote 
learning, telehealth access, food access, socialization, and employment-related services. 

PUBLIC POLICY ADVOCACY

CCRC also engages in advocacy relating to affordable housing and CDFIs, as described in “Contribution 
to Public Policy.”

NEW INITIATIVES 

During FY 2024, CCRC developed a strategic business plan for FYs 2025 through 2027. Among the 
key long-term goals of the strategic business plan are increasing lending capacity and exploring new 
opportunities for growth and diversification. 

Bridge Loans

CCRC found that in an environment of high interest rates and increasing property operating expenses, 
developers with maturing loans needed additional time to recapitalize on optimal terms, so in FY 2024 
it introduced a new shorter-term bridge loan product with terms of up to five years. Bridge loans are 
available to both existing and potential borrowers.9 To support shorter-term bridge lending, CCRC 
joined the Federal Home Loan Bank of San Francisco (FHLB-SF), thereby gaining access to a line of 
credit of up to $34.1 million.

Naturally Occurring Affordable Housing

In FY 2024, CCRC also began exploring the possibility of lending to naturally occurring affordable 
housing (NOAH) projects—that is, those without public subsidies—to provide an alternative to 
investments that rely on oversubscribed bond and tax credit programs in California. In FY 2024, CCRC 
closed a $100.0 million, 30-year CDFI BGP credit facility that it will use to fund permanent mortgages 
including loans to NOAH properties.

Climate Initiatives

Recognizing the risks that climate change poses in California, in FY 2024 CCRC launched a climate 
initiative that introduces a climate lens to all of its lending activities. CCRC began by enhancing its data 
and reporting systems and staffing capacity to allow it to measure the climate and social impacts of 
its affordable housing lending activity. The work was supported by a $200,000 grant received from the 
California Pollution Control Financing Authority’s California Investment and Innovation Program (Cal IIP). 

To support climate-related investments, CCRC applied for $10.0 million in loan capital and $1.0 million 
in technical assistance through Opportunity Finance Network’s (OFN’s) Clean Communities 
Investment Accelerator (CCIA) program. If successful, CCRC will leverage the CCIA funds to enhance 
its green lending and complement its core lending programs. Investments may include renewable 
energy installations and energy efficiency retrofits. CCRC is also exploring partnerships and other 
funding sources.10 Regardless of whether CCRC receives these funds, it will apply a climate lens to all 
activities.

 9 �Subsequent event: As of the Q2 2025, CCRC had funded three bridge loans. 

10 �As of FYE 2024, CCRC was discussing potential partnerships with Climate United, an awardee under the U.S. Environmental 

Protection Agency’s National Clean Investment Fund, and with the GoGreen Financing loan loss reserve program of the California 

Treasurer’s Office. 
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I1. Alignment of Human Resources with Key Programs or Funds at Rating Date

PROGRAM OR FUND NAME NUMBER OF FTES % OF TOTAL FTES

Loan Originations and Administration 14.0 48.3%

Loan Servicing and Asset Management 8.0 27.6%

Credit and Risk Management, Capital Markets 2.0 6.9%

General & Administrative 5.0 17.2%

Total Organization FTEs 29.0 100.0%

FTE = full-time equivalent.

The President and CEO spends approximately 20% of her time on public policy. Loan origination and 
administrative staff provide technical assistance as needed. CCRC does not track time spent on 
providing technical assistance. The grant program is managed by the Chief of Staff and the Marketing 
and Communications Associate.
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INVESTMENT OF FINANCING RESOURCES 

I2. Use of Financing Resources

IRIS+* FYE 
2020

FYE 
2021

FYE 
2022

FYE 
2023

FYE 
2024

Total Financing Funds $000s none 256,520 153,410 193,832 234,999 349,664

Total Loans Outstanding $000s none 240,442 97,797 147,181 192,049 303,491

Loans Closed # PI8381 18 14 19 13 21

Loans Closed $000
% Change from Prior Year

PI5476
none

57,758
NA

54,886
-22.2%

54,106
35.7%

49,638
-31.6%

115,586
61.5%

Loans Committed but Not Disbursed $000
% Change from Prior Year

none
none

119,015
NA

191,537
60.9%

277,405
44.8%

268,601
-3.2%

167,329
-37.7%

NA = not applicable. 
*See Attachment E for detailed explanation of CDFI common metrics.

The average size of loans closed increased from $3.8  million in FY 2023 to $5.5  million in FY 2024. 
Reasons for this change include

•	 a higher number of borrowers requesting 35-year amortization schedules that allow for 
larger loan amounts without reducing debt service coverage ratios (DSCRs);

•	 an increase in the number of developments using project-based Housing Assistance 
Payment (HAP) contracts;11 and

•	 sharp increases in area median income (AMI) in urban coastal areas, allowing projects to 
support larger first mortgages. 

Total loans outstanding decreased by 59.3% in FY 2021 following the sale of $189.5 million in loans.

In Table I2, loans committed but not disbursed represent forward commitments to lend. When a 
forward commitment agreement is signed, member banks become obligated, under their master 
credit agreement with CCRC, to fund approved loans when they meet the required conditions for 
conversion.

I3. Deployment

Deployment ratios measure CCRC’s timeliness and effectiveness in deploying capital into loans that 
drive the creation of impact. 

When market conditions are favorable, CCRC leverages its impact through periodic loan sales that 
replenish its cash for additional lending, as it did in FY 2021. 

11 �HAP contracts allow developers to meet area median income commitments while charging higher rents. With higher rents, they can 

borrow more. 
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Deployment including commitments and undrawn capital decreased in FY 2024 with the commitments 
of $100.0 million in BGP CDFI capital and $34.1 million in FHLB-SF capital. 

Certain assets, although not technically deployed for programmatic purposes, are contractually 
obligated for specific uses and therefore are not available for deployment. (See “Other Assets.”)

I4. Portfolio and Program Alignment: Key Output Data 

  IRIS+* FYE 
2020

FYE 
2021

FYE 
2022

FYE 
2023

FYE 
2024

CDFI COMMON METRICS*
ADDITIONAL METRICS

New Forward Commitments—On-Balance-
Sheet $000 None 59,176 104,451 143,773 39,105 13,312
New Forward Commitments—Off-Balance-
Sheet $000 None  126,802  48,337  51,346  20,915  75,763 
New Forward Commitments—On- and Off-Balance-
Sheet $000 None  185,978  152,788  195,119  60,020  89,075 
Loans and Investments Disbursed—On-Balance-
Sheet $000 None 57,758 54,886 54,106 49,638 115,586
Loans and Investments Disbursed—Off-Balance-
Sheet $000 None 30,258 3,316 46,555 53,408 63,200
Loans and Investments Disbursed—On- and Off-
Balance-Sheet None 88,016 58,203 100,661 103,046 178,787
Loans Sold # None – 76 – – –
Loans Sold $000 None – 189,531 – – –
Grants Made $000 None 41 186 142 42 60
*See Attachment E for detailed explanation of CDFI common metrics.

Lending activity in any given year consists of underwriting and approval of forward commitments 
as well as conversion of forward commitments to permanent mortgage loans when conditions of 
conversion are met. 

CCRC does not track time spent providing technical assistance or engaging in public policy.

I5. On- and Off-Balance-Sheet Loans Outstanding

  FYE 2020 FYE 2021 FYE 2022 FYE 2023 FYE 2024

On-Balance-Sheet Loans Outstanding $000s 240,442 97,797 147,181 192,049 303,491
Off-Balance-Sheet Loans Outstanding $000s 561,068 788,656 836,166 914,862 1,002,574
Total Assets under Management $000s 801,510 886,454 983,347 1,106,910 1,306,065
% Off-Balance-Sheet Assets under Management 70.0% 89.0% 85.0% 82.7% 76.8%

Off-balance-sheet loans consist of loans underwritten and serviced on behalf of others as well as 
sold loans that CCRC continues to service. The largest categories of off-balance-sheet loans are the 
following:

•	 TELs held by clients of Barings, a global asset management firm (35.3%)

•	 Freddie Mac–securitized portfolios (33.3%)

•	 TELs held by banks that are members of CCRC’s lender consortium (13.3%) 

•	 UMC’s 90% share of loan participations (5.6%) 

•	 Other portfolios (12.6%)

According to management, the borrower profile of off-balance-sheet loans is very similar to that of 
on-balance-sheet loans.

CCRC’s on- and off-balance-sheet loans leverage considerable resources by providing only a small 
percentage of a typical capital stack, with tax credit equity and subordinated debt from government 
entities making up the rest. CCRC tracks but does not typically report the total dollars leveraged by 
its lending.
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IMPACT OUTCOME MEASUREMENT 

I6. Key Outcome Data 

IRIS+* FYE 
2020

FYE 
2021

FYE 
2022

FYE 
2023

FYE 
2024

CDFI COMMON METRICS*

 ADDITIONAL METRICS

Affordable Housing Units Funded—On- and  
Off-Balance-Sheet #** None 1,656 1,385 2,032 1,973 2,710

Affordable Housing Units Funded in Low-Income 
Census Tracts % None NA NA NA NA 71.5%

Affordable Housing Units Funded in Moderate-to-High-
Resource Areas %*** None NA NA NA NA 51.6%

Funded Affordable Housing Units—Families % None NA NA NA NA 74.6%

Funded Affordable Housing Units—Homeless Families % None NA NA NA NA 14.9%

Funded Affordable Housing Units—Veterans % None NA NA NA NA 2.2%

Funded Affordable Housing Units—Homeless Veterans % None NA NA NA NA 2.2%

Funded Affordable Housing Units—Seniors % None NA NA NA NA 19.2%

Funded Affordable Housing Units—Homeless Seniors % None NA NA NA NA 9.2%

NA = not available. 
*�See Attachment E for detailed explanation of CDFI common metrics.
**�This row shows affordable housing units developed or rehabilitated by CCRC borrowers and funded by CCRC’s 

permanent mortgage financing. The number of units is verified at the time the permanent financing is disbursed. 
Percentages in Table I6 are based on total units in this row.

***�Sources: Affordable Housing Map & Benefits Calculator, California Housing Partnership; CTCAC/HCD 
(California Tax Credit Allocation Committee and California Department of Housing and Community 
Development) Opportunity Area Maps. Moderate-to-high-resource areas have meaningful education and 
employment opportunities for resident households. 

CCRC’s credit policies and procedures ensure affordability by requiring that affordable unit rents be 
at least 10% below area market rents and that projects include sufficient affordable low-income units 
to satisfy one of the following three requirements: 51% or more of units must be affordable to renters 
whose incomes are 80% or less of AMI; 40% or more of units to those at 60% or less of AMI; or 20% 
or more of units to those at 50% or less of AMI. In addition, the project must be affordable for the 
life of the loan, where an affordable housing payment is defined as no more than 30% of household 
gross income. A project must also meet the affordability criteria set by the regulatory agreement in 
connection with any TEL or tax credits, if applicable.

The information in Table I6 is recorded at the time CCRC’s permanent financing is funded. Historically, 
CCRC has not tracked long-term outcome data. With the recent implementation of the RealINSIGHT 
asset management software platform, CCRC’s Chief Risk Officer (CRO) and Senior Vice President 
(SVP), Credit Office, have begun the process of building systems for longer-term impact measurement 
and reporting. In FY 2024, CCRC hired a consultant from the Multifamily Impact Council (MIC), who is 
creating an impact reporting framework that incorporates data fields from MIC’s Multifamily Impact 
Framework™.12 As part of this effort, CCRC and the MIC consultant are developing procedures for 
collecting and reporting impact data, including questionnaires that borrowers will complete at the 
time of loan origination and annually as part of their annual review. 

CCRC intends to track 54 outcome data points in the following categories (examples are provided for 
each category):

•	 Affordability (number of affordable units, number of residents utilizing project-based 
Section 8 vouchers)

12 �MIC developed its Multifamily Impact Framework™ to increase the flow of capital into the multifamily housing sector by providing 

a common set of industry impact principles and reporting guidelines. To meet MIC’s definition of impact, properties must satisfy the 

minimum impact thresholds of seven principles—affordability; stability; economic health and mobility; resident engagement; health 

and wellness; climate and resiliency; and diversity, equity, and inclusion. 
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•	 Climate and resiliency (number of properties with communicated disaster preparedness 
plans, number of properties with policies regarding recycling)

•	 Community investment (dollars deployed, percentage change in local employment rates) 

•	 Economic health and mobility (proximity to work, change in income)

•	 Good business (stakeholder satisfaction as reported by survey, percentage improvement in 
data coverage or reported metrics within the reporting period)

•	 Resident engagement (regular surveys to measure renter satisfaction, number and 
percentage of properties offering resident services in health, wellness, and housing 
stability)

•	 Health and wellness (number of units and percentage of portfolio proximate to affordable 
health care, from either a Federally Qualified Health Center or another source)

•	 Housing stability (average retention rates and resident tenures)

In recent years, CCRC has participated in independent studies that document outcomes. In 2018, a 
Board member involved CCRC in a study conducted by the Terner Center for Housing Innovation at the 
University of California, Berkeley. The study, “The Links between Affordable Housing and Economic 
Mobility,” focused on six CCRC developers of 18 properties. Interviews conducted with the residents 
of the 18 properties revealed that

•	 80% of renters are cost-burdened;

•	 “affordability” was the major benefit of living in an LIHTC property;

•	 nearly 90% reported that their housing had improved after moving into an LIHTC property;

•	 there were benefits to living in a building with more mission-oriented landlords, where 
efforts were being made to build community; 

•	 the quality of property management made a significant difference in residents’ experiences; 
and

•	 households found it challenging to find work that pays a living wage and provides stability 
and benefits. 

Among the report’s conclusions were that (1) more intentional efforts need to be made to connect 
residents in high-poverty neighborhoods to newly developed buildings, (2) direct attention must be 
paid to the larger set of land use and housing policies at the city level that constrain where developers 
can find suitable sites and/or obtain affordable housing entitlements, and (3) property management 
matters to the resident experience.

According to management, CCRC would like to continue to track the data points evaluated in the 2018 
study to gain a further understanding of the connection between affordable housing and economic 
mobility.

In FY 2022, CCRC was asked to participate in a University of California, Los Angeles (UCLA) study to 
evaluate which financial or service provision vulnerabilities exist at permanent supportive housing 
(PSH) properties, and whether they are based on external or internal factors. The final report13 made 
certain underwriting recommendations, such as increasing the tenant service expense escalator 
for properties with 50% or more PSH units, requiring access to annual service provider reports and 
notification of provider changes, and engaging with sponsors to influence building design. 

13 �Kristin Gunther, “Permanent Supportive Housing Loan Portfolio Analysis” (master’s thesis, UCLA, July 2022).
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IMPACT MONITORING AND MANAGEMENT 

DATA COLLECTION SYSTEMS 

CCRC’s data collection begins during project underwriting, when the project sponsor provides 
information on the projected number of units being developed, the affordability profile of those units, 
and any regulatory requirements for affordability set by other investors or regulators such as the 
California Tax Credit Allocation Committee or the California Department of Housing and Community 
Development. The relationship managers and loan administration staff capture the data in the loan 
set-up forms. After a supervisor has reviewed data for accuracy, the head of loan servicing enters 
data into CCRC’s loan servicing system, FICS Commercial Servicer; they describe the affordability 
requirements  in  the  credit approval memos; and  they confirm that affordability requirements have 
been met before loan closing. 

As of FYE 2024, CCRC had begun collecting the outcome data points developed in conjunction with 
the MIC consultant. For new loans, it enters information into FICS. Portfoliowide impact data reside in 
its RealINSIGHT asset management database. CCRC compiled the data and has begun entering them 
into the database, with an expected completion by FYE 2025. Community affordability data will be 
collected twice per year and the remaining data annually.

USE OF DATA

Staff uses output data to track loan approvals and conversions against annual targets. Asset managers 
verify compliance with affordability requirements, both CCRC’s and those set by regulatory 
agreements in connection with tax credits or by other investors in a particular project. Compliance 
is verified during underwriting and at loan funding, and is monitored during annual loan reviews for as 
long as CCRC owns or services the loan. 

At quarterly Board meetings, the senior management team updates the Board on year-to-date 
outputs. At the annual member meeting, the Chief of Staff and Investor Relations Manager report 
outputs, outcomes, and other impact data to all member banks, including those represented on the 
Board. Member banks use the impact data to tell their own stories, and CCRC uses the data to attract 
new member banks.

CCRC uses output data for the loan and TEL portfolio analyses, for monthly, quarterly, and annual 
investor reporting, and for providing frequently requested ad hoc reports. CCRC also uses data in 
information provided for loan sales and securitizations. 

CCRC periodically uses its output data, along with stakeholder feedback, to plan when to add to or 
adjust its activities. CCRC introduced its scholarship and Bridging the Digital Divide grant programs 
as well as its new bridge loan product based on feedback from borrowers and member banks. CCRC 
shared the report “Permanent Supportive Housing Loan Portfolio Analysis” with the Board and 
adopted the report’s recommended underwriting changes for projects that include PSH units.

As of FYE 2024, CCRC was in the process of implementing a new loan originations platform, Builders 
Patch, that will be integrated with FICS and RealINSIGHT, further automating data collection.
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LEADERSHIP
The CRO oversees data collection and management. 

The Vice President (VP) of Loan Originations and members of the Originations team are responsible 
for collecting output and projected outcome data during underwriting.

The VP of Asset Management is responsible for leading the asset management team in the ongoing 
monitoring and analysis of on- and off-balance-sheet loans, including collecting outcome data during 
annual loan reviews. 

The Chief of Staff and other staff members report the impact data to the Board, member banks, and 
other stakeholders. 

BOARD AND GOVERNANCE

Board Officers

•	 John S. Kauh, Board Chair, Wells Fargo Bank, Managing Director

•	 Lisa Gutierrez, Board Vice Chair, U.S. Bank, SVP

•	 John Chan, Audit Chair, East West Bank, SVP

MANAGEMENT AND STAFFING

Senior Management

•	 Tia Boatman Patterson, President and CEO, joined CCRC in December 2022, bringing 
more than 20 years of experience in housing and community development public policy and 
finance. Before joining CCRC, Patterson was appointed by President Biden to serve as the 
Associate Director of Housing, Treasury, and Commerce in the Office of Management and 
Budget, Executive Office of the President. Patterson holds a Juris Doctor degree from the 
University of the Pacific McGeorge School of Law and is licensed to practice law in California 
and the District of Columbia.

•	 Maria Majczinger, SVP, Chief of Staff and Investor Relations Manager, joined CCRC in 1994 
and assumed her current position in 2023. Her previous positions at CCRC included senior 
loan processor, loan administrator, and loan administration manager.

•	 David Saltzman, Executive Vice President (EVP) and CRO, joined CCRC in 2016. Saltzman 
has over 27 years’ experience in affordable housing finance, development, and program 
administration. At CCRC, David oversees credit and risk management functions across all 
areas to ensure the overall quality of CCRC’s loan portfolio. He also administers the asset 
management and loan servicing divisions, directs loan sale and securitization activities, 
and produces the annual loan portfolio analysis. Saltzman previously served as Deputy 
Commissioner at the Chicago Department of Housing, where he administered the city’s 
affordable housing development finance programs. He holds a master of management 
degree in economic development and finance from the J.L. Kellogg Graduate School of 
Management, Northwestern University.

•	 Don Cavier, EVP and COO, joined CCRC in 2023 to oversee corporate accounting, 
information technology (IT), loan administration, human resources, and facilities 
management, and is the lead for the development of the annual operating budget and 
strategic plan. Cavier has over 25 years’ experience in affordable housing finance and 
operations management, previously serving as Chief Deputy Director for the California 
Housing Finance Agency and as Director of Finance for the Sacramento Housing and 
Redevelopment Agency. He holds the professional designations of Certified Internal Auditor 
and Certified Financial Services Auditor, in addition to being a licensed real estate broker.

•	 Jennifer Quevedo, Interim Head of Originations, joined CCRC in 2019 with over 10 years of 
experience in community and economic development.
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•	 Laura Orellana, SVP, Credit Office, joined CCRC in 2008. Prior to 2023, she served as SVP, 
Senior Relationship Manager on CCRC’s originations team. Orellana holds a master of urban 
planning from the University of California, San Diego.

DIVERSITY, EQUITY, AND INCLUSION 

CCRC does not have a written diversity, equity, inclusion (DEI) policy, although it views diversity on 
staff as beneficial to the organization.

I7. CDFI Diversity 

CATEGORY BOARD CEO SENIOR MANAGEMENT STAFF

Total People 15 1 9 16

Male 8 – 4 6

Female 7 1 5 10

Nonbinary Gender – – – –

LGBTQ+ 1 – – 1

Black 3 1 – –

Asian / Pacific Islanders 3 – 2 2

Latinx 1 – 2 2

Native American – – – –

Other People of Color – – – 2

Special Needs – – 1 –

Note: The sum of people in the diversity categories may be greater than total the number of people since some 
individuals may represent more than one diversity category.

ENVIRONMENTAL POLICIES AND PRACTICES 

CCRC does not have environmental mitigation policies. In practice, it offers corporate recycling in its 
offices. 
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CONTRIBUTION TO PUBLIC POLICY	 YES	 
Public policy is an integral part of CCRC’s strategic plan, and the organization dedicates significant 
resources to advocating for public policy changes to support affordable housing, CDFIs, and the 
communities they serve. Primarily through participation on the boards of advocacy coalitions, CCRC’s 
President and CEO devotes substantial time to public policy activities and has achieved concrete 
results.

The goals included in the draft FYs 2025–2027 strategic plan include advocating for the financial and 
social needs of low-income households, ensuring their access to affordable housing.

The President and CEO spends an estimated 20% of her time on public policy, primarily by serving on 
state and national boards that advocate in support of the affordable housing and CDFI industries. As a 
member of these boards, she regularly meets with public officials to provide technical assistance and 
industry insights from the lender community. CCRC routinely advises the public agencies it works with 
about the affordable housing development industry. 

CCRC’s public policy efforts have benefited the CDFI and affordable housing industries. 

•	 The CDFI-FHLB Working Group successfully advocated for longer terms (up to 20 years) 
for advances on FHLB-SF’s low-cost funding to more closely align with residential lending 
terms. 

•	 Using data provided by CCRC on operating trends in multifamily buildings, the Los Angeles 
Housing Department (LAHD) updated and improved its underwriting guidelines. 

•	 The California CDFI Coalition successfully advocated for $50.0 million in funding for CDFIs 
from the State of California.

The President and CEO serves on the CDFI-FHLB Working Group, the National Housing Conference 
Advisory Board (as co-chair of the advisory committee on housing production), and the UCLA 
Affordable Housing Advisory Council, as well as the boards of the National Housing Trust, the National 
Association of Affordable Housing Lenders (as chair of the policy committee), and the California 
Housing Consortium (on the policy and legislative committee). The VP of Loan Originations is on the 
board of the California CDFI Coalition and serves on its policy committee.
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LEADERSHIP STATEMENT

 
 
 
 
 

  
 

 

 

The 2023-2024 fiscal year was a year of implementation and progress as CCRC focused on taking 
advantage of new funding sources to expand program offerings.  This fiscal year, CCRC strengthened 
its organizational infrastructure and fiscal reporting to support its diversified funding.  The 
operational changes implemented to modernize processes and update corporate accounting will 
ensure CCRC’s continued relevance in affordable housing lending.  CCRC’s multi-year strategic 
business plan continues to move the organization forward with five overarching goals: 

• Increase Lending Capacity and Explore New Opportunities for Growth and Diversification. 

• Enhance Financial Performance and Sustainability 

• Improve Operational Efficiency  

• Talent Management and Succession Planning 

• Expand Marketing and Communications Efforts 

CCRC successfully delivered its priority goal to increase lending capacity and diversify capital.  In 
November 2023, CCRC closed on a $100 million credit facility made available through the CDFI Bond 
Guarantee Program (BGP), which offers a capital recycling alternative to outright sales to third-party 
investors. Nearly a year later, in October 2024, CCRC drew its first advance under the facility, 
totaling $22.5 million, to acquire one loan from the loan pool and three loans from the tax-exempt 
loan (TEL) pool. This allowed CCRC to pay off the members of the loan and TEL pools and transfer 
the three loans onto its own balance sheet. 

CCRC successfully deployed its $200,000 award from the California Pollution Control Finance 
Authority, California Investment and Innovation Program (Cal IIP).  The Cal IIP funding enhanced 
CCRC data and reporting systems and staffing capacity allowing CCRC to measure the climate and 
social impacts of its affordable housing lending activity. The enhanced reporting and staffing 
capacity directly assisted CCRC in successfully advancing to the second phase of Opportunity Finance 
Network’s Clean Communities Investment Accelerator (CCIA) grant application for up to $10 million 
in CCIA capitalization funding and $1 million in CCIA technical assistance funding. If successful, CCRC 
will leverage the CCIA funds to enhance its green lending and complement its core lending 
programs.  Lastly, our 2024 capital campaign resulted in a net increase in investment in our loan 
pools of $7.8 million.    

During fiscal year 2023-24, CCRC’s financial position improved year-over-year with balance sheet 
assets growing $115 million or 47% due primarily to new loan conversions. Similarly, the company’s 
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LEADERSHIP STATEMENT  (CONTINUED)

 
 

  
 

liabilities grew by $109 million or 67% as CCRC accessed member bank credit lines to fund new loan 
conversions.  

Overall, net assets for the organization increased by $6.1 million or 8% to $81.6 million.  This 
increase in net assets was primarily fueled by growth in interest income from balance sheet loans, 
increases in servicing income from the servicing portfolio, earnings from investment sweeps on cash 
reserves, as well as contributions to our scholarship fund and the Cal IIP grant received from the 
State of California. To a lesser degree, the full implementation of FASB rules governing Current 
Expected Credit Loss (CECL), resulted in a decline in the required provision for loan losses and 
increases in the fair value of securities held on CCRC’s balance sheet contributed to net asset 
growth. Collectively, these accounting adjustments represented an increase in net assets of $531K 
and $706K respectively.  

Other noteworthy changes to the financial statements include balance sheet holdings of par value 
stock from the Federal Home Loan Bank of San Francisco (FHLB-SF) which was a requirement of 
membership and resulted in quarterly dividends of $84K for the fiscal year. Finally, CCRC negotiated 
a lease extension for our Glendale, CA office space which is reflected on the balance sheet as a right-
of-use asset and operating lease liability.  

CCRC seeks to work with our investors to broaden our market presence in the affordable housing 
space by developing new products and incentives for non-LIHTC affordable housing developments. 
We seek partners wanting to invest community development targeted capital toward projects that 
fall outside of the frequently oversubscribed bond and tax credit ecosystem in California. CCRC has 
the expertise to design financial products to originate loans on these types of naturally occurring 
affordable housing developments and has the experience and capacity to service these loans on 
behalf of our investors. CCRC currently services a multifamily loan portfolio of over $1.3 billion. With 
existing and new investment partners, we can be additive to California’s need for additional 
affordable housing solutions.  

Finally, as a lending institution accountable to our member banks, our strategic goals centered on 
operational efficiency, talent management and marketing and communications are all designed to 
promote a strong and stable organization that can effectively address the needs of our clients and 
scale new products and programs we bring to the market.   
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AERIS® IMPACT MANAGEMENT RATINGS AND DESCRIPTIONS
The Impact Management rating is an assessment of how well a CDFI pursues and achieves positive 
change related to its mission and impact goals. The assessment is based on four key criteria: 

•	 Strategies, Programs and Services: how well the CDFI’s strategies, programs, and services 
align with its mission and whether organizational capacity is sufficient and appropriately 
deployed to achieve the mission.

•	 Investment of Financing Resources: how well the CDFI uses resources, both on- and off- 
balance sheet, in support of its impact goals.

•	 Impact Outcome Measurement: how well the CDFI tracks outcome metrics relevant to its 
impact goals and whether the data indicate that the CDFI is achieving its impact goals and 
benefiting its target beneficiaries. 

•	 Impact Monitoring and Management: how well the CDFI collects and uses output and 
outcome data as well as other relevant data to improve its effectiveness in achieving its 
impact goals.

The Aeris rating committee scores the CDFI’s performance in each of the above areas. Using the 
scores as a guide, the rating committee assigns the Impact Management Rating based on which of the 
following descriptions best fits the CDFI. 

The Assessment also includes a separate analysis of a CDFI’s contribution to public policy, if relevant. 
Policy Plus is only awarded to those CDFI that show leadership and success.  

RATING DESCRIPTIONS

★★★★ The CDFI has exceptional alignment of its mission, strategies, programs and services. It fully 
and effectively uses its financial resources in alignment with its mission, both directly with 
its portfolio investments and indirectly leveraging off-balance sheet financial resources. Its 
processes and systems accurately track comprehensive output and outcome data, on an 
ongoing basis. Impact metrics show positive changes toward achieving its impact goals. Board 
and management consistently use the data to adjust strategies and activities to improve its 
effectiveness in achieving its mission.

★★★ The CDFI has strong alignment of its mission, strategies, programs and services, and portfolio 
investments with its mission. It effectively uses its financial resources in alignment with its 
mission, primarily with portfolio investments; investment activities beyond its loan portfolio may 
be minimal. Its processes and systems accurately track output data, on an ongoing basis. Longer 
term outcome metrics may be limited. Impact metrics show positive changes toward achieving 
its impact goals. Board and management use the data on a regular basis to improve strategies and 
activities in pursuit of mission.

★★ The CDFI has reasonable strategies, programs and services, and portfolio investments that are 
in alignment with its mission. It has basic systems in place to track essential output data that 
indicate its resources are used consistent with its mission. Board and management use the data 
on a limited basis to adjust strategies and activities in pursuit of mission.

★ The CDFI may lack alignment of its mission, strategies, programs and services, and portfolio 
investments. Either it lacks impact data, the data is unsatisfactory, or data systems are weak. It 
also may have a history of underutilizing its financial resources consistent with its mission. Board 
and management rarely use data to adjust strategies and activities in pursuit of mission.

Policy Plus Policy change is an integral part of this CDFI's strategies. The CDFI leads initiatives to change 
government policy to benefit the CDFI industry or disadvantaged people and communities. The 
CDFI can provide evidence of its leadership role in recent policy changes that produced benefits 
beyond additional resources for the CDFI itself, and management can clearly articulate the CDFI’s 
leadership role in current policy activities. 
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EXPLANATION OF IMPACT METRIC TERMS
To understand the Aeris® approach to Impact Management Ratings, it is important to understand how 
Aeris uses the terms impact, output, outcome, and target beneficiaries.

Impact in the Aeris report refers to the broad concept of positive social and environmental results 
associated with investments or business activities. It does not imply the narrower definition used 
in the field of monitoring and evaluation where the term ‘impact’ typically refers only to long-term 
effects that can be attributed to a specific intervention.

Output data refers to activities or services provided by the CDFI. Output data include things such as: 
characteristics of borrowers, loan amounts, number of participants trained, ethnicity or income level 
of participants, and so on.

Outcome data refers to information about the short- and long-term changes to customers and 
communities since the CDFI provided capital or training or any other activity or service – with data 
either estimated at the time of the CDFI’s intervention or measured over the longer term. Outcomes 
include things such as the number and quality of jobs created in financed businesses, the number 
of training participants who started a business (or became employed), the number of housing units 
created and/or occupied by low-income families, changes in the affordability of housing in a certain 
neighborhood, information about how access to affordable housing has changed the lives of low-
income families, number of child care slots created, changes in access to affordable childcare in a 
community, and so on. Aeris examines both intermediate outcomes and end outcomes.

Target Beneficiaries describe the people and places that are intended beneficiaries of the CDFI’s 
activities. Examples of CDFI target beneficiaries that are relevant and common for CDFIs include low-
income households, rural communities, women, and people of color.
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CDFI METRICS, IRIS+ METRICS, AND THE UNITED NATIONS 
SUSTAINABLE DEVELOPMENT GOALS
Community Development Financial Institutions (CDFIs) have a primary mission of positively benefiting 
under-resourced and economically disadvantaged populations and communities. They provide capital, 
financial services and other products and services to address gaps in conventional financial services. 
CDFI activities directly address many of the goals and objectives targeted by the United Nations’ 
Sustainable Development Goals (SDGs). CDFIs have participated in the development of and utilize 
impact metrics aligned with IRIS+ to measure the performance of their investments. 

In 2015, the United Nations adopted a set of 17 goals to end poverty, protect the planet, and ensure 
prosperity for all, as part of a new sustainable development agenda. Each goal has specific targets to 
be achieved by 2030. For a complete list of the Sustainable Development Goals and specific targets, 
visit the United Nations’ website. In 2020, Aeris began aligning the impact focus of CDFIs with the 
SDGs in the Introductory section of the Aeris Impact Management report.

In 2018, Aeris began presenting common impact metrics for CDFIs including outputs, outcomes 
and target beneficiaries. (See Attachment D). These metrics are organized by Impact Themes and 
Sub-Impact Themes, which were identified and defined through a partnership with Aeris, CDFI 
leaders, and the Global Impact Investing Network (GIIN). These metrics were selected because of their 
relevance to CDFIs' impact strategies as well as a range of community investments and are in common 
use across the industry. These common metrics were published in a July 2017 guidance paper titled 
Community Investing Impact Metric Set. For the full report, visit aerisinsight.com.

In partnership with industry leaders, the GIIN has developed and manages IRIS+, a taxonomy 
of common impact metrics. The latest iteration was released in May 2019. The common CDFI 
impact metrics are aligned with IRIS+, with related metric codes included in the Key Output and Key 
Outcome data table in this report. As part of IRIS+, the GIIN developed “generally accepted impact 
categories” based on input from hundreds of stakeholders in the impact investing space. The IRIS+ 
metric set aligns with these impact categories and with the SDGs. For additional information, visit 
iris.thegiin.org.

For a detailed set of tables that shows the relationship between CDFI impact, the SDGs and IRIS+, visit 
aerisinsight.com. 
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AERIS® FINANCIAL STRENGTH AND PERFORMANCE RATINGS 
AND DESCRIPTIONS
The FSP Rating Scale aligns with Wall Street raters in that: 

•	 AAA to BBB- indicates “investment grade” and financially sound, and 

•	 Less than a BBB- is financially vulnerable.

RATING DESCRIPTION

SO
U

N
D

AAA

The CDFI has exceptional f inancial strength, performance and risk management 
practices. Any weaknesses are minor and can be handled in a routine manner 
by the board of directors and management. The CDFI is resilient to significant 
changes in its operating environment.

AA+ The CDFI has very strong financial strength, performance and risk management 
practices relative to its size, complexity, and risk profile. Challenges are well 
within the board of directors' and management's capabilities and willingness to 
strengthen. The CDFI is capable of withstanding f luctuations in its operating 
environment.

AA

AA-

A+
The CDFI has strong financial strength, recent performance and risk management 
practices relative to its size, complexity, and risk profile. It is stable but more 
vulnerable to f luctuations in its operating environment than higher rated CDFIs.

A

A-

BBB+
The CDFI has satisfactory f inancial strength, performance and risk management 
practices relative to its size, complexity, and risk profile. It is stable but sensitive 
to f luctuations in its operating environment.

BBB

BBB-

V
U

LN
ER

A
BL

E

BB+ The CDFI exhibits inadequate f inancial strength, performance, or risk management 
practices relative to its size, complexity, and risk profile. It exhibits weaknesses 
in one or more areas that could compromise its f inancial situation in the medium 
term, even in a stable operating environment.

BB

BB-

B

The CDFI exhibits weaknesses in several areas that compromise its f inancial 
viability. Although the CDFI may be able to sustain operations for a period of time, 
its f inancial stability is extremely sensitive to any f luctuation in its operating 
environment.
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