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SAN FRANCISCO’s FIRST STIMULUS-FINANCED PROJECT 

SAVES 82 SENIORS’ HOMES IN THE TENDERLOIN
TNDC’s Turk and Eddy Rehabilitation Illustrates Stimulus Funding’s 

Positive Impact on Struggling Low-Income Communities
San Francisco, CA (March 3, 2010)…Tenderloin Neighborhood Development Corporation (TNDC) announced today that it will close financing and start construction this week on the rehabilitation of two senior-occupied buildings located on adjacent blocks in the Tenderloin neighborhood – 165 Turk Street (22 studio units and 5 one-bedroom units) and 249 Eddy Street (55 studio units).  This project will be San Francisco's first construction project to close on ARRA ("American Reinvestment and Recovery Act" or Stimulus) Funds. 
Both buildings house a 100% Section 8 low-income senior population.  TNDC purchased the properties in 2007 because the buildings' Section 8 contracts were set to expire in 2010 and the previous private owner expressed an interest in selling the buildings without maintaining the affordability of the units.  The potential conversion to market-rate rents would have displaced the senior resident population.  
“Had these properties converted to market-rate housing, most of the seniors living in those buildings would have had nowhere else to go,” said Don Falk, TNDC’s Executive Director.  “The purchase of the buildings and successful renewal of the Section 8 contract by TNDC preserved these seniors’ homes; they will be able to live out their lives there safely and securely.  And the renovation will employ dozens of construction workers over the next year.  This illustrates the positive impact stimulus funding can have for struggling low-income communities – where help is desperately needed in this difficult economic climate.”  

This project will not only preserve 82 homes, but will also improve living conditions for residents.  The rehabilitation will include seismic retrofitting, the inclusion of community rooms and an outdoor garden, and space for on-site TNDC Social Workers to provide support services and TNDC Activity Coordinators to provide games, classes, and field trips for the resident population.
TNDC received an allocation of Tax Credits to finance the project in 2007, but a soured investment market made the credits difficult to sell to investors.  Once the federal ARRA bill was passed, it provided opportunities for developers to exchange unsold tax credits back to the State in exchange for federal stimulus dollars.  In August, 2009, TNDC successfully exchanged its tax credits for cash, thus making construction possible.  The project received $11,120,814 in Stimulus funding.  The total project cost is $21,361,769.  

The project is made possible by the following funders and supporters: San Francisco Redevelopment Agency, Citibank, Federal Home Loan Bank, California Tax Credit Allocation Committee, Silicon Valley Bank, and the California Housing Finance Agency.

###

Tenderloin Neighborhood Development Corporation (TNDC)

Founded in 1981, TNDC’s mission is to provide safe, affordable housing with support services for low-income people in the Tenderloin community and be a leader in making the neighborhood a better place to live. TNDC owns and manages 30 buildings that provide homes for nearly 3,500 extremely low-income seniors, families, people with disabilities, low-income wage earners, immigrants and many others in the Tenderloin and nearby neighborhoods. In addition, TNDC provides support services to help residents stabilize their lives and develop a sense of community, including a team of 17 on-site social workers, the free Tenderloin After-School Program for neighborhood children, and a Community Organizing program to encourage residents to get involved in making positive change in the Tenderloin.  

More information about TNDC and its programs can be found at www.tndc.org.

