
Independent Evaluation Confirms:

Findings based on independent   
evaluation by Abt Global

Prioritizing the Most Vulnerable
Bond-funded projects are serving more extremely 
low-income residents than typical a�ordable 
housing – about twice the rate of similar bond 
programs in Alameda and San Mateo Counties.

Ending and Preventing Homelessness
The County prioritized Permanent Supportive 
Housing, which is the most e�ective way to end 
experiences of chronic homelessness. Roughly 70% 
of Bond-funded projects include Permanent 
Supportive Housing.

Filling a Real Funding Gap
The Bond provided dependable early funding 
making projects viable, reducing competition for 
scarce resources, and helping developers secure full 
financing to break ground faster.

Building a Stronger System
The Bond brought together developers, cities and 
local partners – strengthening the county’s 
a�ordable housing ecosystem and increasing its 
long-term capacity to deliver the housing 
infrastructure we need.

The Measure A Housing Bond is…

$160K average Bond 
investment per unit

70% of homes a�ordable to the 
lowest income households

63 housing developments funded – 
4x the County’s previous annual pace

~50% of homes already complete – more 
than 6,000 people already moved in

Key progress as of December 2025

5,257 a�ordable homes in development, 
surpassing the 4,800-unit goal

2,019 Permanent Supportive Housing 
units funded, surpassing the 1,800 goal
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Section 2: How the Housing Bond Changed Affordable Housing Development in Santa 
Clara County 
The introduction of Housing Bond funds changed the funding landscape, resulting in shifts in the number and type of 
affordable housing projects developed across Santa Clara County. Interviews with developers, city and county 
officials, and other housing actors along with analysis of affordable housing projects in the County prior to and 
following the Bond’s passage14 document two fundamental changes:  

1) The Housing Bond dramatically increased the amount of County funding  for deeply affordable and 
supportive housing developments. This changed the funding landscape for developers of deeply affordable 
and supportive housing. 

2) The Housing Bond changed the type of housing projects—both in terms of the number of units per project 
and the level of affordability—developers pursued in the County. Compared to pre-Bond County-funded 
projects, Housing Bond projects were larger and had a greater share of deeply affordable units  compared 
with other projects. 

Changes in Project Financing 
Deeply affordable and supportive housing face a structural 
financial challenge: affordable rent payments for tenants with 
very low incomes do not generate enough income to pay the 
full cost of developing or operating the units. Developers seek 
funding from a variety of sources (such as cities, states, 
philanthropy, and tax credits) to create financially viable, and 
affordable developments. Most project capital stacks both 
before and after the Housing Bond include a permanent 
(conventional) loan, local funding, tax credit equity, and state 
funding. The actors administering these funding sources 
changed along with the level of competition for these 
sources.  

Prior to passage of the Housing Bond in 2016, city 
governments, and in particular, the City of San Jose, played a 
key role in funding affordable housing development by 
leveraging redevelopment agency funds to issue loans to 
developers. With the dissolution of California's redevelopment agencies in 2012, cities scrambled for alternative 
funding sources. While big cities with sufficient tax base and capacity established local programs or funding sources,15 
most smaller cities struggled to raise the substantial resources required to fund affordable housing development. 

Competition for funds and rising development costs made it very difficult for developers to secure enough funding to 
make building deeply affordable and supportive housing projects financially viable. The passage of the Housing Bond 
transformed the funding landscape by injecting $950 million in funding across the County and provided a new source 
of funding that developers could use to fill the funding gap. 

County Funding 
The County of Santa Clara substantially ramped up its investments in projects following the passage of the 
Housing Bond, quadrupling the number of projects funded per year and the amount of financing provided by the 
County (Exhibits 4 &5). From 2010 through 2024, a total of 76 affordable housing projects received County funding; of 
these 60 received Bond funding. From 2010 to 2016, prior to when Bond funds became available, the County funded 
an average of 2 projects per year. The pace quadrupled following the passage of the Housing Bond, rising to an 

 
14 The project analysis in this section draws on detailed project information provided by the County of Santa Clara for projects that received County 
funding (Housing Bond or other funding) from 2010-2024 and data about projects that received funding through the Low-Income Housing Tax 
Credit (LIHTC) program. See Appendix A. 
15 For example, the City of San Jose passed a new real estate transfer tax (Measure E) in 2020. 

Quetzal Gardens, in San Jose. This complex has 70 
affordable housing units, 28 of which are set aside for 
formerly homeless households. 
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Santa Clara County’s A�ordable 
Housing Bond Delivers

The Measure A A�ordable Housing Bond is demonstrating that targeted public 
investment can deliver housing at scale for those who need it most. 
Thank you Santa Clara County voters!

SEE FULL
EVALUATION


