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Low-Income Housing Tax Credit Showcase

Affordable Senior
Housing Upgraded,
Preserved in Sunny
Santa Barbara

S

include laundry facilities, carports,
storage, community garden
space and a recently refurbished
recreation room.
“Santa Barbara is one of
the most beautiful places in the
continental U.S.,” said Drew
Robison, Bellwether Enterprise’s
national director of FHA lending.
“You couldn’t pick a better piece of
real estate for the deal.”

Santa Barbara, Calif., has one of the lowest affordability
indexes in the nation, according to the Housing Authority of
the City of Santa Barbara (HACSB), and no wonder. With its
Mediterranean climate, red-tile-roofed properties and cultural
offerings, the city–90 miles northwest of Los Angeles–is a
desirable place to live, particularly for seniors, who make up
more than a quarter of the city’s population.

About $5.6 million in
renovations included new kitchen
cabinets, countertops, appliances,
kitchen and bathroom plumbing,
lights, outlets, windows and
sliding glass doors. The interior
and exterior of both sites were
repainted before the development
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manager at Union Bank’s
Community Development Finance
(CDF) division.
Villa Santa Fe I (formerly
called SHIFCO, after its original
developer, the Senior Housing
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FINANCING

 $20.5 million cash collateralized tax-exempt bond loans issued by HACSB and loaned to the
project from Citi Community Capital.
 $18 million from Bellwether Enterprise’s HUD FHA 223(f) LIHTC pilot program loan
 $12.5 million in permanent subordinated loans from HACSB
 $9.8 million in LIHTC equity from Union Bank
 $5 million in construction financing from HACSB

Novogradac & Company LLP

