
  

 

 

 

 

  

 

 

 

 

 

 

The information contained in this report is intended only for the confidential use of the designated recipient.  If the reader of this message is not the intended recipient or an agent responsible 
for delivering it to the intended recipient, you are hereby notified that you have received this document in error, and that any review, dissemination, distribution, or copying of this message is 
strictly prohibited.  This message contains proprietary information, and as such is privileged and confidential. All expressions of opinion reflect the judgment of the firm at this date and are 
subject to change.  The information contained herein has been obtained from sources considered reliable, but we do not guarantee that the foregoing materials are accurate or complete. This 
report does not purport to be a complete description of securities, markets, or developments referred to in the material.   The characteristics of any account may vary based on any investment 
restrictions applicable to that account. Please contact Community Capital Management if there have been any changes in your institution’s financial situation, investment objective(s), and any 
investment restrictions previously imposed. REDISTRIBUTION IS STRICTLY PROHIBITED 

 
1

 

 

 

 

  

 

 
  

 

 

Jewish Community Foundation of Southern Arizona

1Q 2023
Quarterly Impact Report
Institutional Share Class (CRANX)
Community Impact Bond Fund 



 

 

Cumulative Impact 
CCM has invested $3,995,169  in impact and ESG initiatives on behalf of Jewish Community Foundation of Southern Arizona with the following impact: 

 

 

 

 

Statewide 
Homeownership 

$0 

Financing for affordable homeownership, 
assistance with down payments, and first- 

$450,000 

Affordable Rental 
Housing 

 

Financing 589 

  $0 

Enterprise Development 
And Job Creation 

In job creation opportunities, access to  
capital, and small business development 

$3,545,169 

Affordable 
Mortgages    

Financing 18 

Economic and Environmental 
Initiatives 

$0 
In green projects, neighborhood 
revitalization, healthy communities, and 
general community development 

time homebuyer programs 

Affordable Healthcare and 
Rehabilitation Facilities   

In affordable healthcare, 

rehabilitation care, and opportunities 

that promote wellness 

$0 

affordable mortgages 

affordable rental housing units 

 

2



Project Name*
Affordable Rental

Housing Units*
Affordable

Mortgages* City County State
Currently

Earmarked
Earmarked

Amount
Fellowship Square
Tucson and The O.. 589 Tucson Pima AZ ✔

1 Tucson Pima AZ ✔

1 Tucson Pima AZ

1 Green Valley Pima AZ ✔

1 Tucson Pima AZ ✔

1 Tucson Pima AZ ✔

1 Sahuarita Pima AZ ✔

2 Tucson Pima AZ

2 Tucson Pima AZ ✔

2 Tucson Pima AZ ✔

1 Tucson Pima AZ ✔

2 Tucson Pima AZ ✔

1 Tucson Pima AZ ✔

1 Marana Pima AZ ✔

1 Tuscon Pima AZ ✔

$450,000

$169,645

$180,660

$125,000

$149,642

$100,000

$279,000

$464,950

$547,500

$473,757

$272,000

$384,444

$169,000

$131,800

$189,777

$181,744

Earmarked	Investments
*If applicable

3
County geographic region become available, capital from the additional investment in the fund will be earmarked for those opportunities.
geographic regions is maintained. Additional investment by JCF into the fund is diversified across the fund's holdings, and as additional opportunities in the Tucson/Pima 

        These earmarked securities are tracked for purposes of reporting via this report, and also for purposes of ensuring exposure to specific
Earmarked investments are investments made in the mutual fund that are associated with JCF’s investment (Pima county investments).

1 Tuscon Pima AZ ✔
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Impact	by	Geography

AZ

Largest State by County
h

Pima 100.00%
lklkjhk
Top Counties                                                                                                                                                                 5

Data includes current earmarked investments in CRANX as of the most recent quarter end.

100.00%
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Data includes current earmarked investments in CRANX as of the most recent quarter end.

Impact	by	Theme

Affordable Health and Rehabilitation Care

Affordable Housing

Arts, Culture, and the Creative Economy

Disaster Recovery, Resilience, and Remediation

Economic Inclusion

Education and Childcare

Enterprise Development and Jobs

Environmental Sustainability

Gender Lens

Healthy Communities

Human Empowerment

Minority Advancement

Neighborhood Revitalization

Poverty Alleviation

Rural Community Development

Seniors, Veterans, and the Disabled

Sustainable Agriculture

Transit-Oriented Development 0.00%

0.00%

5.19%

0.00%

23.63%

0.00%

9.74%

5.19%

9.32%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

0.00%

41.75%

5.19%
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Impact Investments Made During the Quarter  
Security Name: FR QF2487 
Sector: Agency MBS 
 
 

 

 
The loan designated to Jewish Community Foundation of Southern Arizona is listed below: 

Loan Borrower Details: 
 

Loan No. Address County Census Tract Original Loan Balance Borrower Income 2022 MFI % 2022 MFI 

Woman 

Borrower 

Minority 

Borrower 

 Tuscon, AZ Pima  $189,777 $53,000 $81,100 65.35% 
 

  
 

  
 

       

 

Loan Features: 
 

Loan No. Rural CT Minority % Poverty % 

Persistent Poverty 

County 

Difficult 

Development Area R/ECAP Walk Score Bike Score Transit Score 

 

    

41% 27% 

            

62 81 43 
 

  
  

  
  

  
  

  
 

                

 

Impact Story 

 

 

 

6



  Impact Themes 

 
Affordable Health and  
Rehabilitation Care 
Creating and retaining affordable health 
care services and rehabilitation facilities for 
low- and moderate-income (LMI) and 
medically underserved persons. Investing in 
opportunities that promote wellness and 
access to high-quality health care for 
communities and look to dismantle barriers 
to inequities in health care. 
Affordable  Housing 
Financing for affordable homeownership to 
LMI borrowers and affordable rental 
housing properties, including workforce 
housing, and investing in opportunities that 
promote affordable homeownership, down 
payment assistance, first-time home buyer 
programs, and access to quality living. 
Arts, Culture, and the                  
Creative Economy 
Supporting educational programs, 
businesses, organizations, and the 
development of properties involved with 
visual, performing, design, literary, and other 
art-related works. Also investing in support 
of ethical fashion, sustainable food, social 
impact media, creative places, and other 
elements of the creative economy. 
Disaster Recovery, Resilience,          
and Remediation 
Supporting economic development 
activities in federally designated disaster 
areas and physical and civic infrastructure 
to better prepare communities for the 
effects of climate change, natural disasters, 
and widespread health emergencies. 
Investments in recovery, resilience, and 
remediation can stimulate community and 
economic development, build strong 
infrastructure, and promote sustainability, 
all while empowering people and protecting 
our planet. 
 

Healthy Communities: 
Establishing and maintaining effective 
strategies to achieve health equity in 
neighborhoods such as multi-use trails, high 
Walk Scores and high Bike Scores, 
community parks, access to nutritious 
foods, and investing in opportunities that 
promote health and wellness. 
Human Empowerment 
Assisting individuals and families, including 
immigrants, refugees, and indigenous 
people through resources and programs 
designed to achieve personal goals, greater 
self-sufficiency, and upward mobility. 
Minority Advancement 
Supporting high minority census tracts, 
majority-minority census tracts, racially or 
ethnically concentrated areas of poverty 
(R/ECAP), programs offering equal access 
to jobs, economic development, and 
affordable housing. Investing in 
opportunities with ethnic minority 
leadership, workplace equity, services 
beneficial to ethnic minorities, and related 
shareholder engagement and policy work. 
Neighborhood Revitalization 
Transforming blighted neighborhoods into 
areas of opportunity and vibrant, safe 
places to live by assisting in the 
revitalization of community facilities and 
improvement in the quality of life for all 
residents. Focus areas can include health, 
education, amenities, economic 
opportunities, transportation, beautification, 
housing, and safety measures. 
Poverty Alleviation 
Poverty is one of the most persistent of 
economic problems in the U.S. with many 
census tracts and counties scoring below 
national averages in income, wealth, 
education, employment, health outcomes, 
economic mobility, and generational 
advancement. This impact theme uses 
statistical measures, including persistent 
poverty counties (PPC), high poverty 
counties, and R/ECAP scores, along with 
federal/state agency designations to track 
investments benefiting people and 
communities of persistent poverty. 
 

Economic Inclusion 
Assisting and supporting the process of 
bringing targeted groups, individuals, and 
communities, including immigrants, 
refugees, and indigenous people, closer to 
the economic mainstream and capital 
markets. Examples of economic inclusion 
opportunities include financial literacy 
training, loans to first-time homebuyers, 
small business loans, rent-to-own housing 
programs, and “banking the unbanked” 
initiatives. 
Education and Childcare 
Providing education and/or childcare 
services primarily in LMI communities, 
improving the quality of educational 
services and facilities, and offering broad-
based youth development programs that 
look to have a beneficial impact to children. 
Enterprise Development and Jobs 
Providing small businesses with access to 
capital, creating jobs, retaining jobs, and 
offering job training programs. Supporting 
entrepreneurship, decent work for all, and 
an inclusive and sustainable growth 
strategy that looks to secure stable 
employment. 
Environmental Sustainability 
Supporting activities that look to conserve 
natural resources and protect ecosystems 
to support health and wellbeing, now and in 
the future. Examples can include properties, 
projects, companies, and small businesses 
implementing sustainable initiatives such 
as adaptive reuse, energy efficiency, 
Leadership in Energy & Environmental 
Design (LEED) certification, renewable 
energy, water and land conservation efforts, 
brownfield development, pollution 
prevention and control, clean transportation, 
efforts to achieve net zero, and high Walk 
Scores. 
Gender Lens 
Benefiting women and girls, primarily those 
that are LMI, including women-owned 
businesses, educational programs, health-
related services, and affordable 
homeownership. Investing in opportunities 
with women leadership, workplace equity, 
products and services beneficial to women 
and girls, and related shareholder 
engagement and policy work. 
 

Rural Community Development 
Investing in loans, small businesses, 
activities, and economic opportunities that 
aim to improve the welfare and livelihoods 
of people living in rural areas. Rural 
community development includes counties 
that are not part of a Metropolitan 
Statistical Area (MSA) or a census tract in 
an MSA that is outside of the MSA's 
Urbanized Areas, as designated by the U.S. 
Department of Agriculture's (USDA) Rural-
Urban Commuting Area (RUCA) Code #1, 
and outside of tracts with a housing density 
of over 64 housing units per square mile for 
USDA's RUCA Code #2. 
Seniors, Veterans, and the Disabled 
Offering affordable living for seniors, 
veterans, and/or disabled individuals, 
including physical, social, and psychological 
services. Ensuring that veterans and elderly 
residents,  especially those who are frail or 
at-risk, and non-elderly residents with 
disabilities are linked to the supportive 
services they need to continue living 
independently. 
Sustainable  Agriculture: 
Supporting agriculturally sustainable 
businesses and initiatives such as those 
that engage in pesticide-free agriculture, 
hydroponics, aquaponics, and vertical 
farming. Sustainable agriculture looks to 
promote environmental stewardship and 
enhance the quality of life for farm families 
and communities. 
Transit-Oriented Development 
Creating vibrant, livable, and sustainable 
communities through the integration of 
compact, walkable, pedestrian-oriented, 
mixed-use communities centered around 
high-quality train systems. Investments that 
support this theme also include those with 
a high Transit Score. 
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  Glossary 

Sources: 
https://data.hrsa.gov/tools/shortage-area/mua-find 
https://ced.sog.unc.edu/what-exactly-is-workforce-housing-and-why-is-it-important/#:~:text=in%20their%20communities.-
,Definition,area%20median%20income%20(AMI) 
https://hudgis-hud.opendata.arcgis.com/datasets/56de4edea8264fe5a344da9811ef5d6e_0 
https://www.fhfa.gov/DataTools/Downloads/Pages/Duty-to-Serve-Data.aspx 
https://www.walkscore.com/ 
http://www.ruralhome.org/sct-initiatives/mn-persistent-poverty 
https://hudgis-hud.opendata.arcgis.com/datasets/1101a6c1e2364302b70485ca99fc7e69_0 
https://www.sba.gov/federal-contracting/contracting-assistance-programs/hubzone-program 
http://tod.org/ 

Low- and Moderate-Income (LMI) 
A low-income person is someone whose total annual income is less than 
50% of the area median income (AMI) or average income for the 
community where he or she lives. A moderate-income person is someone 
whose total annual income is above 50% but less than 80% of the AMI or 
average income for the community where he or she lives. 
Area Median Income (AMI) 
AMI is the midpoint of a region’s income distribution — half of families in a 
region earn more than the median and half earn less than the median. For 
housing policy, income thresholds set relative to the area median income 
— such as 50% of the area median income — identify households eligible to 
live in income-restricted housing units and the affordability of housing units 
to low-income households. 
Medically Underserved Areas 
Medically Underserved are areas or populations designated by HRSA (U.S. 
Department of Health and Human Services, Health Resources and 
Services Administration) as having too few primary care providers, high 
infant mortality, high poverty, and/or high elderly population. 
Workforce Housing 
The Urban Land Institute defines workforce housing as housing that is 
affordable to households earning 60% to 120% of AMI. Workforce housing 
typically includes middle-income workers such as police officers, 
firefighters, teachers, and health care workers. Households who need 
workforce housing may not always qualify for housing subsidized by the 
Low-Income Housing Tax Credit (LIHTC) program or the Housing Choice 
Vouchers program (formerly known as Section 8), which are two major 
programs in place for addressing affordable housing needs. 
About Walk Score® 
Walk Score’s mission is to promote walkable neighborhoods. Walkable 
neighborhoods are one of the simplest and best solutions for the 
environment, overall health, and the economy. CCM tags investments that 
have high Walk, Bike, and Transit Scores above 70.  
• Walk Scores of 90‒100 are considered a “Walkers Paradise” where 

daily errands do not require a car, and Walk Scores of 70‒89 are 
considered “Very Walkable” where most errands can be accomplished 
on foot. 

• Bike Scores of 90‒100 are considered a “Biker’s Paradise” where daily 
errands can be accomplished on a bike, and Bike Scores of 70‒89 are 
considered “Very Bikeable” where biking is convenient for most trips. 

• Transit Scores of 90‒100 are considered a “Rider’s Paradise” where 
world-class public transportation is available, and Transit Scores of 70‒
89 are considered “Excellent Transit” where public transit is convenient 
for most trips. 

 

Majority-Minority Census Tract 
Majority-minority census tracts are those where minority 
households represent over 50% of the population. 
High Minority Census Tract 
A high minority census tract is one where minority 
households represent over 85% of the population. 
Racially or Ethnically Concentrated Areas                                  
of Poverty (R/ECAPs) 
The U.S. Department of Housing and Urban Development 
(HUD) has developed a census tract-based definition for 
R/ECAPs that must have a non-white population of 50% or 
more. Regarding the poverty threshold, neighborhoods of 
extreme poverty are census tracts with 40% or more of 
individuals living at or below the poverty line. Because overall 
poverty levels are substantially lower in many parts of the 
country, HUD supplements this with an alternate criterion. 
Thus, a neighborhood can be a R/ECAP if it has a poverty rate 
that exceeds 40% or is three or more times the average tract 
poverty rate for the metropolitan/micropolitan area, whichever 
threshold is lower. 
Persistent Poverty Counties (PPC) 
PPCs are defined by Public Law 112-74 (enacted on 
December 23, 2011) as counties where 20% or more of their 
population lives in poverty as measured by the U.S. Census 
Bureau (1990 and 2000 decennial censuses, and 2006‒2010 
American Community Survey).  
High Poverty Counties 
High poverty counties are those that have a poverty rate 
greater than 20% per the Federal Financial Institutions 
Examination Council (FFIEC), which is tracked annually. 
  

Designations by the U.S. Government and  
Federal/State Agencies 
• Distressed or Underserved Census Tracts: Non-

metropolitan middle-income geographies located in counties 
with: (1) an unemployment rate of at least 1.5 times the national 
average; (2) a poverty rate of 20% or more; or (3) a population 
loss of 5% or more in a five-year period preceding the most 
recent decennial census. 

• Difficult Development Area (DDA): Areas with high land, 
construction, and utility costs relative to the area median 
income and are based on Fair Market Rents, income limits, the 
2010 census counts, and 5-year American Community Survey 
(ACS) data. 

• HUBZone: HUBZone is a United States Small Business 
Administration program for small companies that operate and 
employ people in Historically Under-utilized Business Zones. 

• Empowerment Zone (EZ), Enterprise Community 
(EC), and Renewal Community (RC): Initiatives sought to 
reduce unemployment and generate economic growth through 
the designation of federal tax incentives and award of grants to 
distressed communities. 

Metropolitan Statistical Area (MSA) 
A geographical region with a relatively high population density at 
its core and close economic ties throughout the area. 
LMI Census Tract 
A property or business in a low-income census tract is where the 
median family income (MFI) of residents residing in the census 
tract is less than 50% of the MFI of the MSA or non-MSA. A 
property or business in a moderate-income census tract is where 
the median family income of residents residing in the census tract 
is greater than or equal to 50% and less than 80%. 
 

8



1 “Medically Underserved” are areas or populations designated by HRSA (U.S. Department of Health and Human Services, Health Resources and Services Administration) as having: 

too few primary care providers, high infant mortality, high poverty and/or high elderly population. 
2 The most common definition of workforce housing comes from the Urban Land Institute, which defines workforce housing as: “housing that is affordable to households earning 60 

to 120 percent of the area median income.” 
3 https://www.walkscore.com/ 
4 http://www.tod.org/ 

 

Community Capital Management, Inc. ("CCM") is an investment adviser registered with the Securities and Exchange Commission under the Investment Advisers Act of 1940. 

Registration as an investment adviser does not imply a certain level of skill or training. The verbal and written communications of an investment adviser provide you with information 

you need to determine whether to hire or retain the adviser.  

 

Past performance is not indicative of future results. CCM has distinct investment processes and procedures relating to the management of investment portfolios for institutional 

clients. The firm's strategies are customized, rather than model-based, and utilize an innovative bottom-up approach to fixed income and equity investing combining the positive 

impacts of impact/ environmental, social and governance ("ESG") investing with rigorous financial analysis, an inherent focus on risk management, and transparent research. A 

sustainable investment strategy which incorporates ESG criteria may result in lower or higher returns than an investment strategy that does not include such criteria.  

 

Investing includes risk, including possible loss of principal. Bonds are subject to interest rate risk and will decline in value as interest rates rise. Stocks will fluctuate in response to 

factors that may affect a single company, industry, sector, or the market as a whole and may perform worse than the market. The Fund is not diversified. There is no guarantee the 

objective of the Fund will be achieved.  

 

 

 

 

9


