
Agenda Summary 
July 10, 2024 

Agenda Item No. B-1
Lamoille County Housing Presentation 

Summary: Doug Kenndy, from Doug Kenndy Advisors, will be in attendance to go over 
highlights of the Lamoille County Housing Study:  
https://lamoilleeconomy.org/wp-content/uploads/2024/06/LamoilleHsg-Final-5.22.24.pdf 

The “report provides an overall assessment of Lamoille County and the Town of Hardwick’s 
housing stock and housing needs, including workforce housing demand and supply. 

Funders of the study include the Lamoille Area Board of Realtors, Lamoille County Planning 
Commission, Lamoille Housing Partnership Lamoille Economic Development Corporation and 
Stowe Land Trust. 

This item was rescheduled from your June 26 meeting.

Town Plan Impact:  The Town Plan sets forth the following Housing Goal:  To ensure the 
availability of housing for all Stowe residents and non-resident property owners that is of 
high-quality design, is energy efficient, and is compatible with the character of the community. 

Fiscal Impact: N/A 

Recommendation: No action is necessary. 
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• Changing Priorities – ‘Missing Middle’

• Market/Economic Forces – Inability to Create Appropriate 
Housing
• Ongoing Need for Subsidies
• Addressing Senior Housing

• Intervention in the Market?
• Deed Restricted Ownership?
• Limits on Seasonal Housing?
• Maximize Use of Infrastructure – Expand?
• ‘Small’ Housing?
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Executive Summary 
 
The following report provides a detailed summary of a data collection and analysis effort intended to 
assess housing supply and demand factors in Lamoille County, Vermont. The assessment is a broad-
based view of the housing market and housing needs along with an evaluation of the impact of the 
recent COVID pandemic on the housing 
market. In the big picture, the primary 
goal of the study is to understand the 
major market forces at work in the study 
region and to objectively assess the 
reality of anecdotal theories regarding 
changes in the housing stock. 
 
This report can be viewed as an update 
to a similar report completed for the region in 2018. 
 

v The study region's employment level experienced a significant increase between 2017 and 
2019 reflecting a strong economy.  The pandemic precipitated a decrease in employment 
and an increase in unemployment in 2020 and 2021, but by late 2023, employment and the 
unemployment rate had returned to pre-pandemic levels. The study region’s labor force has 
returned to the pre-pandemic level in spite of a rapidly growing population. Employers 
struggle to find workers to fill available positions; this is exacerbated by the housing market 
which currently provides little opportunity for new workers to move to the region. 
 

v The study region's population grew at a faster rate than the statewide population between 
2000 and 2022 and at twice the statewide rate between 2010 and 2022.  Individual 
communities varied with respect to population change, with several experiencing an 
increase of 15 percent or more. The pandemic and climate change appear to have played a 
role in recent population growth, but the long-term impact of these factors is less certain. 
Two ongoing trends are significant to housing:  

*Source: The defined ‘Study Area” also 
includes the Town of Hardwick. 
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o The study region, like the rest of Vermont, has a rapidly aging population; and  

 
o The great majority of the households in the region include only one or two persons. 
 

v The study region’s housing stock is undergoing change, both in terms of new development 
and use: 
 
o The study region's housing stock increased at a significantly faster rate than Vermont’s 

between 2000 and 2022. Further, the number of owner-occupied units increased at a 
faster rate than rental-occupied units, reflecting new development and conversions from 
rental to owner use. 

 
o Region-wide the combination of seasonal housing and STRs accounts for approximately 

25 percent of the housing stock. However, this ranges as high as 58 percent in Stowe. 
 
o The great majority (77 percent) of new housing development in the region occurred in 

Morristown and Stowe. While Morristown’s new housing is primarily focused on the year-
round market, Stowe’s housing is focused on seasonal use and short-term rental. 

 
v The housing market is short on supply and long on price. In the rental market, the pandemic 

generated a rapid increase in pricing; the median monthly market rental is approximately 
$1,700 – and the vacancy rate is low. In the ownership market, listings have decreased to a 
minimal level and the current median listing (for the entire market) is $699,000. A moderate 
income household attempting to move to Lamoille County finds a combination of nominal 
availability and pricing that is not affordable. 
 

v Study region contacts reflected a range of views regarding housing issues. However, virtually 
all agreed on several points: 
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o With limited rental/for-sale availability and pricing that has increased well above inflation, 
most households find it extremely difficult to move within the market or to move into the 
market. The exception is buyers in the uppermost income bracket; 
 

o Contacts readily declare that it will be impossible to ‘right’ the current state of housing 
without some market intervention. The squeeze of pricing combined with housing stock 
shifting to non-resident use has forced too many households out of the market. 

 
o While recognizing that housing problems extend to very low income households and the 

aging population, contacts were principally concerned with finding solutions for the 
‘missing middle,’ households with moderate incomes that can’t afford market rents or 
can’t get access to ownership. 

 
v The analyses of demographic-based housing demand factors point to the following; 

 
o Acknowledging and planning for significant housing turnover and new needs as a 

sizeable segment of the population ages into senior status; 
 

o Addressing the needs of moderate income – ‘the Missing Middle’ – through both rental 
and deeded ownership programs; 

 
o Recognize that existing subsidized housing falls far short of meeting housing needs for 

very low income households. 
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Introduction 
 
The following report provides a detailed summary of a data 
collection and analysis effort intended to assess housing supply 
and demand factors in Lamoille County (including adjacent 
Hardwick) Vermont. The study was sponsored by the Lamoille 
Housing Partnership, the Lamoille County Planning 
Commission, the Stowe Land Trust, the Lamoille Economic 
Development Corporation, the Lamoille Area Board of Realtors 
and was completed by Doug Kennedy Advisors of Norwich, 
Vermont. This report can be viewed as an update to a similar 
report completed for the region in 2018. 
 
A recent media quote encapsulates a major concern among 
the sponsors of the report, “Lamoille County is a great 
place . . . but there’s a catch: The cost of living in Lamoille 
County is beyond the means of many who would like to live 
there.” 
 
The original goals for the study include the following: 
 

• A broad-based assessment of the housing market and housing needs in the study area along 
with an assessment of the impact of the COVID pandemic and other recent trends on the 
housing market; 

 
• Focused assessment of workforce housing demand and supply; 

 
• Guidance and recommendations for future housing development efforts. 

 
 

See: Lamoille Housing Study & Needs 
Assessment, Completed for: Lamoille County 
Planning Commission, Lamoille Housing 
Partnership, Stowe Lane Trust; May 15, 2018. 

Source: Vermont Biz, February 2024. 
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To these ends, the report includes the following: 
 

• A detailed inventory and assessment of the housing stock, and; 
• Recommendations oriented toward improving the quality and range of housing options to 

serve a broad range of incomes and household types. 
 
The data, research, analyses and findings rely on documented statistical sources, including the U.S. 
Census Bureau and other U.S. agencies, Vermont State data sources and other providers of 
demographic and housing-oriented statistics. 
 
Note the following: 
 

• References to the ‘Study Region’ in the text of the 
report refer to the area designated for study by the 
sponsors. This includes all communities within 
Lamoille County and the Town of Hardwick. 

 
• The primary text of the report includes summary data 

for each of the study area towns, the combined study 
region and comparative data for Vermont; 
 

• In all instances, the inventory and analysis figures are 
based on the most recent data available. A broad 
range of data sources were used, as cited in the 
margins of the report. In addition, several local 
contacts were interviewed to provide more insight 
into the data and local/regional trends. 
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The report addresses the following topics: 
 

• Regional Economic Trends; 
 

• Housing Stock – Characteristics of Supply; 
 

• Financial Characteristics; 
 

• Housing Market Trends; 
 

• Demographics of Demand – Households; 
 

• Perspectives on Supply & Demand – Key Towns & Employers; 
 

• Demand & Supply Analysis; 
 

• Recommendations & Strategies. 
 
This report, including all background data, findings and recommendations, is based on market 
conditions as assessed by the analyst at the time of report preparation. If there are significant 
changes in a number of factors, including macro-economic conditions, local/regional economic 
conditions, interest rates or other factors affecting the housing market, it is likely that the findings 
contained in the report will change. 
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Economic Trends 
 
The housing market responds to many factors, not the least of which 
is the economy. Demographics, finance, and retirement patterns are 
significant, but demand for housing inevitably follows job creation. A 
summary of major economic trends in the study region and Vermont 
follows.  
 
The accompanying graphic shows trends in covered employment 
and the unemployment rate for the study region for the period 2010 
through 2023. (Employment is shown on the left vertical axis/with 
blue columns and unemployment rate is shown on the right vertical 
axis/with the red line). COVID’s impact (2020 – 2022) is highlighted. 
 
The study region’s employment level held steady – averaging 13,900 
– from 2012 through 2016, even as the unemployment rate fell. 
However, a strong economy bumped up employment levels between 
2017 and 2019. The impact of the COVID pandemic is evident in the 
2020 and 2021 values; decreases in employment and a significant 
increase in unemployment. However, employment and the unemployment rate had returned to their 
pre-pandemic levels by 2023 and the unemployment level was at low level. Current, total 
employment is approximately 14,400. 
 
Employers throughout the state have bemoaned their ability to find sufficient workers to fill all 
positions. Falling unemployment rates combined with minimal or nonexistent labor force growth is 
common throughout Vermont markets. The combination of workers aging out of the workforce and 
minimal in-migration made it difficult for employers in many regions to find qualified workers. While 
the pandemic and concerns about climate change appear to have caused a net inflow of new 
households to Vermont during the past couple of years, the long-term implications of these trends 

Source: Vermont Department of Labor. 
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are not yet certain. Local contacts indicate that COVID’s impact on migration is likely complete, 
while the long-term impact of climate change is uncertain.  
 
The accompanying graphic compares the study region’s 
employment distribution by industry with Vermont’s 
distribution, using 2022 data. Trade, Education/Healthcare, 
Leisure/Hospitality and Government combined account for 74 
percent of the region’s employment; this compares to 67 
percent for Vermont as a whole. Manufacturing is less important 
in the study region than at the statewide level. However, 
Leisure/Hospitality is far more significant at the study region 
level. 
 
The table below provides a view of the region’s key industry 
employers, showing: Actual Employment, Percent of Total 
Employment and Average Wage for the region; this compared 
to Percent of Total and Average Wage at the statewide level. 
 
69 percent of the study region’s employment 
(2022 data) is in five key industries: Construction; 
Retail Trade; Health Care; Accommodation & 
Food Services and Local Government. By 
contrast, these industries account for only 52 
percent of Vermont’s total employment.  While 
regional workers in Health Care and Local 
Government enjoy competitive wages, overall 
wage levels in the study region are somewhat 
lower than statewide levels. 
 
  Source: Vermont Department of Labor. 
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The accompanying table shows change in jobs by town/region/Vermont for the period from 2015 to 
2023 (3Q). The table also 
shows absolute and 
percentage change. 
 
Overall, the study region’s 
employment level increased 
by 4.1 percent between 
2015 and 2023 – 3Q (from 
12,908 to 13,433). By 
comparison, statewide 
employment decreased by 
1.9 percent during the same period. Several communities experienced notable employment change 
during that period, including: 
 

• Cambridge – 117 new jobs, an 8.4 percent increase; 
• Hyde Park – 105 new jobs, a 15.1 percent increase; 
• Johnson – loss of 233 jobs, a 21.9 percent decrease; 
• Morristown - 357 new jobs, an 8.9 percent increase; 
• Stowe - 167 new jobs, a 3.9 percent increase. 

 
New jobs inevitably attract new residents, with a resultant increase in housing demand at all levels. 
As such, the growth communities listed above are potential priorities for new housing development. 
The region’s central communities (Stowe, Morristown, Hyde Park) are experiencing strong 
employment increases.  
 
Summary – We feel the important points to note include the following: 
 

• The study region's employment level remained steady from 2010 to 2016, but experienced a 
significant increase between 2017 and 2019 reflecting a strong economy.  The pandemic 

Source: Vermont Department of Labor. 
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caused a decrease in employment and an increase in unemployment in 2020 and 2021, but 
by late 2023, employment and the unemployment rate had returned to pre-pandemic levels. 
  

• Employers in the study region and throughout Vermont are struggling to find sufficient 
workers to fill positions. This reflects falling unemployment rates and minimal labor force 
growth, as workers age out of the workforce.  
 

• The study region experienced an overall increase in employment of 4.1 percent between 
2015 and 2023, while statewide employment decreased by 1.9 percent during the same 
period. Notable employment changes in specific communities include job growth in 
Cambridge, Hyde Park, and Morristown, and job loss in Johnson.  The central communities of 
Stowe, Morristown, and Hyde Park are experiencing strong employment increases. 

 
The pandemic had a significant impact on the study region’s economy in 2020 and 2021. 
Nevertheless, total employment and the unemployment rate returned to their previous levels in 
2023. Overall, the study region’s economic performance is stronger than that for Vermont. 
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Demographics – Characteristics & Demand 
 
The tabular data and graphics that follow address the ‘who, what & where’ of the study region’s 
households. The data presents study area population and households from the perspectives of 
household size, tenure, migration patterns, commuting and income. This data and assessment serves 
as the basis for estimating housing demand within the study region. Note that the focus of the 
analysis is on year-round residents and does not include households that own or rent seasonal 
homes or STRs. 
 
The tables and graphics address:  
 

• Population & Households; 
• Household Size Distribution; 
• Household Median Income; 
• Household Tenure by Income; 
• Household Tenure by Age; 
• Poverty Status; 
• Mobility and Migration; 
• Commuting; 
• Homeless Population. 
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Population Change - The accompanying table shows recent population change for the study region 
towns, the study region and Vermont, including calculations of percent change from 2000 to 2022, 
2010 to 2022 and 2020 to 2022.  
Overall, the study 
region’s 
population grew 
at a faster rate 
than the 
statewide 
population 
between 2000 
and 2022. The 
region’s 
population grew 
at twice the 
statewide rate 
between 2010 and 2022. While the region as a whole experienced a relatively strong growth rate, it 
is apparent that individual communities varied substantially from the average. While Hardwick and 
Waterville lost population between 2000 and 2022, Belvidere, Cambridge, Stowe and Wolcott 
experienced an increase of 15 percent or more. 
 
Media reports and some hard evidence indicate that the pandemic and climate change generated a 
limited population boost for the northeast. Between 2020 to 2021 period, Vermont was regarded as 
an ‘escape’ from the danger of COVID in the northeast’s urban centers. In the longer run, it appears 
that Vermont is regarded as a relatively safe haven from the negative impacts of climate change. 
Should this trend continue, the study region could continue to experience strong growth in coming 
years. 

Source: U.S. Census Bureau, Vermont 
Department of Health. 
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The accompany graphic 
shows the current (2022) 
distribution of total 
population among the three  
counties. Note that Johnson, 
Morristown and Stowe 
combined account for half of 
the regional population. 
  

Source: U.S. Census Bureau, Vermont 
Department of Health. 
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Population Age & Change – the accompanying tables (below and following page) show population 
by age distributions for the study region towns, the study region and Vermont; with a comparison 
of year 2010 and 2022 data. 
  

Source: U.S. Census Bureau, Vermont 
Department of Health. 
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It is essential to be aware of the significance of an aging population in the study region. Aging 
populations are a reality throughout Vermont, even more so than in the remainder of the U.S. The 
graphics on the following page compare the distribution of the study region population by age 
group for 2010 with the current (2022) distribution.  
  

Source: U.S. Census Bureau, Vermont 
Department of Health. 
Note: 2022 population totals on page 16 are 
based on VT Dept. Health data. Population 
totals above are based on US Census data. 



 

Lamoille Housing Needs Assessment – May 2024 
Doug Kennedy Advisors 
 

20  

For purposes of comparison, the second set of graphics show 2010/2022 distributions for Vermont.  
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In year 2010, 12 percent of the study region’s population and 14 percent of Vermont’s population 
was aged 65 or more years. By contrast, 18 percent of the study area’s population and 20 percent of 
Vermont’s population was aged 65 or more years in 2022. In absolute terms, the study region’s age 
65+ population increased by 2072 persons between 2010 and 2022. 
 
Persons aged 65 or more years range from only 10 percent of the populations in Johnson and 
Belvidere to 26 percent in Hardwick and 28 percent in Stowe. 
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Households & Household Size – Change in number of households is a solid indicator of housing 
demand. The 
accompanying table 
shows household 
change for the study 
region towns, the 
study region and 
Vermont over the 
period from 2000 to 
2022. Percentage 
change values have 
also been calculated.  
 
Household change is 
consistent with total 
population change, although a decrease in average household size during the 2020 to 2022 period 

resulted in a faster rate of growth for 
households. Between 2015 and 2022, the 
study region accounted for 13 percent of 
Vermont’s household increase. 
 
The accompanying graphic shows the 
distribution of household increase 
(between 2015 and 2022) among the 
study region towns.  
 
 
 
 
 
  

Source: U.S. Census Bureau, Vermont 
Department of Health. 
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Household distribution by size (number of persons) is a strong indicator for the housing market. In 
most Vermont markets, there is a mismatch between the housing stock and the reality of present-day 
households – in 
terms of size. The 
accompanying 
table shows the 
distribution of 
study region 
towns’ 
households by 
size, including 
both owner and 
renter 
households. 
 
 
 
 
 
 
 
 
 
 
 
 
The tables and graphics on the following page show percent distributions of owner and 
renter households by size (2022); the graphics summarize this information. 

Source: U.S. Census Bureau. 
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66 percent of the region’s owner households include only one or two persons. By contrast, 
only seven percent of the region’s owner households include five or more persons. Overall, 
the study region’s owner household size distribution is similar to that for Vermont. 75 
percent of the study region’s renter households include only one or two persons. By 
contrast, only two percent of the region’s renter households include five or more persons. 
The mismatch between available housing stock and the distribution of households by size is 
assessed in more detail in a following section of this report. 

Source: U.S. Census Bureau, 2022. 
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Household Median Income – the 2022 median household income in the study region is $66,087, 
compared to a statewide median of $67,674. The accompanying graphic compares household 
median incomes for the study region towns, the study region 
and Vermont.  
 
Household median incomes vary significantly among the 
individual towns, from a low of $47,717 in Johnson to a high 
of $96,364 in Elmore. While other financial factors play a role, 
household income is clearly a major determinate with respect 
to the ability to afford housing in both the rental and 
ownership markets. 
 
 
 
 
 
  

Source: U.S. Census Bureau. 
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Household Tenure by 
Income – The 
accompanying table 
shows the 2022 
distribution of study 
area owner households 
by income for the 
individual towns, study 
region and Vermont. 
The graphic compares 
the distribution of the 
region’s owners with 
owner households 
statewide. We note 
that: 
 

• 13 percent of 
the owners in 
the study region 
have incomes 
less than 
$20,000; this 
compares to 10 
percent of 
owners 
statewide; 

 
• 36 percent of the owners in the region have incomes of $100,000+; this compares to 39 

percent of owners statewide; 
 

 

Source: U.S. Census Bureau. 
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The accompanying graphics summarize 2022 household income distributions on a comparative basis 
for the individual towns. Comparisons are shown for owner and renter households. 

 
Source: U.S. Census Bureau. 
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The accompanying graphic compares 2022 renter and owner households in the individual towns, 
study region and Vermont with respect to the percent of households with incomes less than $25,000.  
 
Renters with incomes less than $25,000 account 
for more than 40 percent of all renters in Eden, 
Elmore and Johnson. 
  

Source: U.S. Census Bureau. 
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Household Tenure by Age – The accompanying table shows the breakdown – by age bracket - 
between owner and renter households for the individual towns, study region and Vermont.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
In both the region and state, home ownership peaks among households aged 65 to 74 years. 
However, renter households are more likely to be in the 25 to 44 years bracket. 
 

Sources: U.S. Census Bureau. Note that 
census values/totals often vary by small 
value dependent on characteristic.  
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The accompanying graphic 
summarizes the breakdown 
between study region 
owners and renters by age 
bracket. Note that renters 
increase as a percent of the 
total in the uppermost age 
brackets. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
The series of tables on the following page show 2021 cross-tabulations of household data to provide 
more insight into the ‘whom’ of owner and renter households in the study region. The tables show 
cross-tabulations of household Age, Income and Size for the study region, with breakdowns 
between owner/renter households and age brackets 15 to 61 years and 62 or more years. In each 
table the largest – in absolute terms /households - age/income size cells are highlighted. 
 
 

Source: HUD – Special Tabulations of 
Households by income, tenure and household 
size – 2021 data. 
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Among owner households aged 15 to 61 years, 53 percent include only one or two persons 
and the median household falls into the $75,000 to $99,999 income bracket. Among owner 
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households aged 62+ years, 90 percent include only one or two persons and the median 
household falls into the $60,000 to $79,999 income bracket.  
 
Among renter households aged 15 to 61 years, 66 percent include only one or two persons 
and the median household falls into the $40,000 to $49,999 income bracket. Among renter 
households aged 62+ years, 100 percent include only one or two persons and the median 
household falls into the $20,000 to $29,999 income bracket.  
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Poverty Status – The accompanying table shows the number of persons and percentage of the 
population – for the individual towns, study region and Vermont – for whom poverty status has been 
established. The 
percent of the 
population with 
poverty status is 
summarized in the 
graphic. 
 
Overall, 8.3 percent 
of the region’s 
population has poverty status; this compares to 10.0 percent of the population in Vermont. Among 
the study region towns, the highest poverty rates are in Wolcott (12 percent); Hyde Park (11 percent) 

and Johnson (11 percent). 
 
 
 
 
  

Sources: U.S. Census Bureau. U.S. 
poverty status is determined by 
comparing a person’s or family’s income 
to a set poverty threshold or minimum 
amount of income needed to cover basic 
needs. 
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Mobility & Migration – The accompanying table provides a view of mobility, detailing the 
percent of households that lived in the same housing unit versus the segment that lived in a 
different housing unit 
one year prior to 2022. 
In addition, for 
‘movers,’ the table 
shows segments 
moving from: 1) within 
the study region; 2) a 
different Vermont 
county; or 3) a 
different state. 
 
Overall, 11.1 percent 
of the study region’s population moved within the year 
previous to 2022; this is slightly lower than the statewide 
mobility rate (10.6 percent). The mobility rate shows substantial 
variation by community. 15 percent or more of the households 
in Eden and Morristown lived in a different home one year 
previous to the survey. Relatively low rates of mobility are 
evident in Hardwick and Cambridge. 
 
The graphic shows the distribution of source geographies for 
households that moved within the 12 month period prior to 
2022. ‘Movers’ are segmented into three categories: move 
from within the region (Lamoille County); move from other 
Vermont county; and move from another state.  
 Source: U.S. Census Bureau. 
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Recent anecdotal data makes it clear that in-migration provided a short-term boost to a number of 
Vermont communities. Both the pandemic and concerns regarding climate change have increased 
Vermont’s attractiveness to households seeking a ‘safer’ place to live. As shown in the graphic, 41 
percent of the households that moved to the study region in the 12 months prior to 2022 originated 
from another state. According to ‘cross-market demand’ data, the primary sources of out-of-state 
migrants to the study region are the New York, NY and Boston, MA metro regions. 
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Commuting – Regional commuting data indicates that 54 percent of the jobs in the study region are 
held by workers that live within one of the study region’s towns. However, it is also clear that there is 
a significant number of workers commuting from one county to another. The accompanying graphics 
show: 
 

• Where Lamoille County residents work: in Lamoille County, in other Vermont counties or in 
out-of-state locations; 

• Where Lamoille County workers live: in Lamoille County, in other Vermont counties or in out-
of-state locations. 

 

 
 
 
 

Sources: U.S. Census Bureau – OnTheMap 
(2021 Data); Geonames. Data only available at 
the county level. 
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While many study region workers find employment relatively close to home, it is also apparent that a 
segment commute significant distances to find employment. The accompanying graphic shows the 
distribution of work destinations by county in the broader area for workers that reside in the study 
region. More than 1,800 study 
region workers commute to 
Chittenden County. Table data 
does not account for 
telecommuters. 
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The accompanying 
table summarizes 2022 
study region worker 
commuting times, 
showing the 
distribution by drive-
times as well as 
average commute 
times for the workers 
from the individual 
towns, study region 
and Vermont. Overall, 
study region workers’ 
commute time 
averages 29 minutes, a 
bit longer than the 
average commute time 
for all Vermont workers.  
 
  

Sources: U.S. Census Bureau. 
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The graphic shows the 2022 segment of workers commuting more 
than 45 minutes for the towns, the study region and Vermont. 
Commuting times tend to be longer for workers living in the region’s 
rural communities. 
  

Sources: U.S. Census Bureau. 
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Homeless Population – The accompanying table and graphic show ‘Point-in-Time’ survey counts of 
homeless persons in Vermont over the period 
2016 to 2023, showing totals for Lamoille County 
and Vermont. The data is also summarized in the 
indexed graphic. Point-in-Time surveys are 
completed annually and are useful in tracking 
trends in numbers of homeless persons. While 
the counts can be regarded as reasonably 
accurate, it is likely that a segment of this population is missed by surveyors. While 2024 county-by-
county survey results have yet to be published, we note that recent media reports point to Vermont 

as one of the states with the 
highest rate of homelessness in 
the U.S.  
 
Surveyed homeless persons held 
relatively steady between 2016 
and 2020. However, 2021, 2022 
and 2023 counts reflect major 
increases for both the study 
region and Vermont. As of the 
2023 survey, the number of 
homeless persons is roughly three 
times higher than the 2016 level 
in both Vermont and Lamoille 
County 
 

Homelessness is a chronic issue in Vermont and throughout the U.S. However, the COVID 
pandemic had a significant impact on this population, both from health and housing perspectives. 
Temporary lodging facility-based housing assistance for homeless during the pandemic have been 
extended by the legislature but are likely to be withdrawn in the near future, resulting in substantial 
housing needs for this population.  

Sources: Vermont Point-in-Time Counts, 
Vermont Coalition to End Homelessness; 
Articles in VTDigger, 2023, 2024. 
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Summary – the following are significant to the region and to the housing market: 
 

• Population Change: The study region's population grew at a faster rate than the statewide 
population between 2000 and 2022 and at twice the statewide rate between 2010 and 2022.  
Individual communities varied with respect to 
population change, with several experiencing an 
increase of 15 percent or more.  
 

• Pandemic and Climate Change Impact: The 
pandemic/climate change had what appears to be a 
short-term impact on population growth in the study 
region. Vermont is seen as a safe-haven from COVID 
and the negative impacts of climate change, leading to 
a limited population boost in the region. Again, this 
impact varied from town to town; and it is not clear 
how this will affect change in coming years. 

 
• Aging Population: The study region, like the rest of 

Vermont, has an aging population.  In 2010, 12 
percent of the study region's population was aged 65 
or more years; this increased to 18 percent in 2022. 
The aging population has implications for housing needs, as older individuals may require 
different types of housing, such as senior living communities or accessible housing options. 

 
• Household Size: The housing stock in most Vermont markets does not match the reality of 

present-day households in terms of size. The majority of households in the region include 
only one or two persons. This suggests a need for housing options that are targeted to 
smaller households, such as apartments or smaller single-family homes. 
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• Household Tenure by Age: Home ownership peaks among households aged 65 to 74 years 
in both the study region and the state.  Renter households are more likely to be in the 25 to 
44 years age bracket.  

 
• Renters with incomes less than $25,000 account for a significant percentage of renters in 

certain towns.  This suggests a need for affordable rental housing options in the study region. 
 

• Mobility and Migration: The region has a slightly lower mobility rate compared to Vermont.  
The rate of mobility varies among communities, with higher rates in Eden and Morristown. In-
migration has provided a short-term boost to some Vermont communities, with 41 percent of 
households that moved to the study region in the 12 months prior to 2022 originating from 
another state. Clearly, mobility is enabled by new housing development; Morristown has 
experienced significant new housing development in recent years. 
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Housing Stock Characteristics 
 
The following report section shows individual and grouped housing stock data for the study region’s 
communities. Accompanying tabular data and graphics highlight comparative differences between 
communities. 
 
The tables and graphics address: 
 

• Total Housing Stock 

• Housing Tenure 

• Seasonal/Vacation Housing Stock 

• Housing Structure by Type 

• Access to Public Transit 

• Units by Bedroom Size 

• Age of Stock 

• Housing Deficiencies 

• New Development/Permits 

• Subsidized/Affordable Housing Inventory 

• Mobile Home Parks 

• Homeless Resources 

• Summary 
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Total Housing Units - The 
accompanying table shows 
total housing units for years 
2000 and 2022, along with 
absolute and percent 
change during the 2000 to 
2022 period. 
 
 
 
 
The most significant absolute increases in housing 
stock (2020 to 2022) occurred in Cambridge, 
Morristown and Stowe. We also note that the study 
region’s housing stock increased at a significantly 
faster rate than the state’s housing stock during the 
2000 to 2022 period. The distribution of change in 
total housing units – by town – is shown in the 
accompanying graphic.  
  

Source: U.S. Census Bureau. 
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Housing Tenure - The accompanying table shows owner and renter occupied units for the study 
region towns, the entire study region and state, as well as change over the 2000 to 2022 period. In 
absolute terms, the 
number of owner 
occupied units increased 
far more than the number 
of rental occupied units. 
These changes reflect 
both new development 
and conversions from 
rental to owner use. 
Again, we note that the 
rate of study area 
increases in occupied 
units far outpaced 
statewide increases.  
 
  

Source: U.S. Census Bureau. 
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Rental units account for a slightly smaller percent of occupied units in the study region than at the 
statewide level. This may reflect the study region’s generally 
rural communities and the prevalence of single family owner 
units in rural settings, as shown in the accompanying graphic. 
The accompanying graphic shows rental units as a percent of 
the total for the study region towns, the entire study region 
and Vermont. 
 
While 27.3 percent of Vermont’s occupied units are rentals, 
the comparative figure is 26.2 percent for the study region. 
Rental households have decreased as a percent of the total 
since 2000. 
  

Source: U.S. Census Bureau. 
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The accompanying table 
shows current (2022) 
household tenure by race 
for the study area towns, 
the study area as a whole 
and Vermont. Absolute 
values and percentage 
distributions are shown. 
 
 
 
 
 
  

Source: U.S. Census Bureau. 
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Seasonal/Vacation Housing - 
vacation/seasonal housing is a 
significant factor in Vermont, 
where 15.4 percent of total 
housing stock is used on a 
seasonal or occasional basis. 
The accompanying table 
shows change in number of 
vacation units between 2000 
and 2022 as well as vacation 
units as a percent of total 
stock for the study area towns, 
study region and Vermont. 
Study region vacation housing units increased by 44 percent 
between 2000 and 2022; by contrast occupied (Owner-Renter) 
housing increased by 20 percent. 
 
The accompanying graphic compares seasonal housing as a 
percent of total stock for the towns, entire study region and 
Vermont. We note that seasonal housing can be fluid in nature, 
with individual units converting from ‘vacation’ to ‘year-round’ 
over a period of years. The growing Short-Term Rental (STR) 
trend also complicates housing classification. In mountain resort 
communities like Stowe, vacation housing often takes the form of 
condominiums. However, seasonal housing units in other 
communities are often single family units or ‘camps’ in low 
density environments. Region-wide the most significant absolute 
increases in seasonal housing occurred in: Cambridge (hosts 
Smugglers Notch Resort) and Stowe (hosts Stowe Mountain 
Resort). Note that seasonal housing accounts for a relatively high 
percentage of total housing stock in Eden and Elmore. Source: U.S. Census Bureau. 
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Housing Structure by Type & Tenure - The study region’s housing stock is dominated by single 
family units.  Single family dominance runs true even in Morristown, the region’s principal urban 
center. 
 
The accompanying table shows breakdowns (2022) for all occupied units in terms of structure type. 
Structure categories 
shown are: 1) Single 
Family; 2) Multi-Family 
(2 or More Units) and 3) 
Mobile Home. Overall, 
70 percent of the 
region’s housing stock 
is in single family 
configurations, 21 
percent is in multi-
family structures and 
nine percent is mobile homes (shown in the accompanying graphic). Multi-family units exceed 20 

percent of the total in Johnson, 
Morristown and Stowe. Note that 
Vermont as a whole is slightly more 
‘urbanized’ than the study region, 
with 23 percent of its occupied units 
in a multi-family configuration. 
  

Source: U.S. Census Bureau. 
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Finally, the distribution of 
occupied mobile home 
units by town is shown in 
the accompanying 
graphic. 70 percent of the 
study region’s mobile 
homes are located in 
Hardwick, Hyde Park, 
Johnson and Morristown. 
  

Source: U.S. Census Bureau. 
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Similarly, the accompanying tables show 2022 breakdowns by housing type for owner-occupied and 
renter-occupied units.  
 
Not surprisingly, single family units account for 86 percent of all owner-occupied units. In contrast, 
single family units account for only 22 percent of renter-occupied units and multi-family structures 
account for 73 percent 
of renter-occupied units. 
In Johnson and Stowe, 
multi-family structures 
account for more than 
90 percent of renter-
occupied units. 
 
 
 
  

Source: U.S. Census Bureau. 
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Units by Number of Bedrooms - The accompanying table shows the 2022 percent distribution of 
owner-occupied housing units by number of bedrooms for the towns, the study region and Vermont. 
Mean bedroom size is also 
shown.  
 
Not surprisingly, the 
majority (74 percent) of the 
owner-occupied housing 
units in the study region and 
in Vermont have three or 
more bedrooms. Only five 
percent of the study 
region’s owner-occupied 
units are in studio or one 
bedroom configurations. 
 
Similarly, the accompanying 
table shows the 2022 
percent distribution of 
renter-occupied housing 
units by bedroom size for 
the towns, study region and 
Vermont. Mean bedroom 
size is also shown. 
 
36 percent of the study 
region’s renter-occupied 
units are in small 
configurations (Studio, One Bedroom). This compares to only 28 percent of renter-occupied units 
at the statewide level. 
 

Source: U.S. Census Bureau. 
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Finally, the accompanying graphic shows the 2022 
distribution of all occupied units (for the study region) 
by bedroom size. Note that only 13 percent of the 
region’s housing stock is in small (Studio/One 
Bedroom) configurations, while 60 percent of the 
housing stock includes three or more bedrooms.  
 
 
  

Source: U.S. Census Bureau. 
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Age of Housing Stock – The accompanying table shows the 2022 distribution of renter and owner-
occupied housing 
stock by age for the 
towns, the study 
region and 
Vermont. The table 
also shows the 
estimated median 
age (years) of the 
occupied housing 
stock for each area. 
Overall, it is 
estimated that the 
median housing 
unit in the study 
region is 55 years 
old; this compares 
to 61 years for 
Vermont as a whole. 
We also noted that 
Hardwick’s rental 
housing stock is 
substantially older 
than the regional 
norm. 
 
  

Source: U.S. Census Bureau. 
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The accompanying table 
and graphic show 2022 
percentage breakdowns 
for the data presented on 
the previous page – 
reflecting all occupied 
housing. 33 percent of the 
region’s occupied stock is 
more than 72 years old. 
Median values for the 
counties, region and 
Vermont are summarized 
in the accompanying 
graphic.  

 
Again, we note that 
Hardwick’s housing 
stock is significantly 
older than the regional 
(or statewide) norm. 
  

Source: U.S. Census Bureau. 
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Housing Deficiencies – The accompanying table below shows the 2022 percent of all occupied 
housing units with deficiencies (as defined by the U.S. Census Bureau), including: 
 

• Lacking 
complete 
plumbing and/or 
kitchen;  
 

• Occupied by 
more than 1.0 
person per room 
(overcrowding). 
 

Occupied units lacking 
plumbing/kitchens  or 
occupied by more than 
1.0 person per room account for a relatively small segment of the total in the region (2.6 percent). 
However, we note that this segment exceeds the 2.0 percent level statewide. Further, we note 
above average rates of deficiency in Hardwick, Elmore, Hyde Park and Wolcott. 
 
While the published data show a relatively small segment of the study region’s housing stock with 
deficiencies, interviews with area contacts make it clear that there are a significant number of multi-
unit and single family buildings that have deferred maintenance, obvious physical issues or that are 
simply ‘run-down.’ 
 
  

Source: U.S. Census Bureau. 
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Geographic Distribution - Housing by Type – Vermont 
‘Open Geodata Portal’ data provides an alternate view of the 
number and distribution of single family, mobile home, multi-
family and seasonal/camps housing throughout the study 
region by count and location for each surveyed unit type. We 
note that these values do not have a direct correspondence 
to census values. Furthermore, the ‘Geodata’ appears to 
classify residential structures differently than the census – it is 
apparent that the Geodata category Condominium/Seasonal 
Units undercounts the number of vacation/seasonal units in 
the study region. The data is shown in the accompanying 
table. We note that the Geodata Portal counts 10,191 single 
family units in the region, while 2021 Census values show 
11,003 units. Comparative ‘Geodata’ totals (Study Region vs Vermont) are shown in the 
accompanying table. 
 
The series of graphics on the following pages shows the geographic distribution of housing, by type, 
in the study region. The graphics show the locations of: Single Family Units; Multi-Family Structures; 
Mobile Homes; and Seasonal Homes/Condominiums/Camps. 
 
 
 
 
 
 
 
  

Source: Vermont Open Geodata Portal – e911 
Dbase. Note that multi-family is shown in 
terms of number of structures, rather than 
individual units. 
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Single Family Units – 
Study Region 
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Multi-Family 
Structures – 
Study Region 
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Mobile Home 
Units – Study 
Region 
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Camps-Condominiums-Seasonal Homes – Study Region 
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New Residential Permitting – The accompanying 
table shows residential permits granted for single 
family and multi-family units for the period 2015 
through 2023 for the towns and study region. Study 
region data is also shown graphically below, while 
the distribution by town is shown in the graphic on 
the following page. 
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We note the following regarding the residential permit 
data: 
 

• Residential development activity has increased 
significantly in recent years. While the study region 
averaged 256 permits annually between 2018 and 
2020, the annual average increased to 523 units 
between 2021 and 2023. We note that 2023 
activity dropped off a bit, likely a response to 
higher interest rates and slower sales activity. 

 
• Morristown accounted for almost half of all 

residential permits in the study region between 
2015 and 2023. When combined with Stowe, the 
two towns accounted for 77 percent of the study 
region’s permits. We also note that 51 percent of 
the permits in these two towns were for multi-family units. This contrasts sharply with the 
remainder of the study region, where single family permits accounted for the great majority of 
permits. 
 

  

Source: HUD State of the Cities Database.   
2023 data is preliminary. 
Note: Zero permit values for several towns 
may indicate either a lack of development or 
absence of a local permitting system. 
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We calculated the combined number of seasonal units/STRs as a percentage of total housing stock in 
each community and for the study region. 
This is shown in the accompanying 
graphic.  
 
Overall, 25 percent of the study region’s 
housing stock is held for seasonal or short-
term rental use. These units are effectively 
held out of the pool of housing units 
available for year-round residents. While 
the impact of seasonal/STR units is minor 
in communities like Waterville and 
Johnson, these units account for more than 
20 percent of all units in Elmore, Eden, 
Cambridge and Stowe. The impact of 
these units is particularly notable in Stowe 
and is the focus of much attention among 
those concerned with housing issues in 
that community. 
 
Finally, we compared relative increases in housing units; occupied by year-round residents (Occupied 
Housing) or units used for seasonal or short term rentals (Seasonal, STRs) during the period from year 
2000 to 2024. Increases in units used by non-residents accounted for a significant segment of total 
growth in the following communities: 
 

• Hardwick; 
• Cambridge; 
• Hyde Park; 
• Stowe. 

 
  

Sources: AirDNA.com; U.S. Census 
Bureau; Vermont Housing Data. More 
detailed data regarding STRs on report 
page 100. 
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Access to Public Transit - The study region has limited public transit service. As shown in the 
accompanying graphic, the primary service corridors within the study region are: 
 

• North/south along VT Route 
100 from Stowe to Morrisville 
(this route also connects 
southerly to Waterbury and I-
89); 

 
• Northwest/southeast along 

VT Route 15 from Johnson to 
Hyde Park/Morrisville; 
 

• Service westerly from 
Jeffersonville/Cambridge 
toward Chittenden County. 
 

 
 
 
 
 
  

Source: Vermont Open Geodata Portal – 
Public Transit routes from GTFS data feeds. 



 

Lamoille Housing Needs Assessment – May 2024 
Doug Kennedy Advisors 
 

66  

The accompanying graphic shows a more 
detailed view of transit routes within the region, 
including the following routes: 
 

• Route 100 Commuter; 
• Morrisville Shopper; 
• Johnson Shopper; 
• Morrisville Loop; 
• Route 14/15 Commuter. 

 
  

Source: Rural Community Transportation 
(RCT) website – the RCT Route System. 
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Internet Access – access to high-speed internet is an essential service for most households. While 
the state’s goal is to achieve access for all households, it is apparent that goal has yet to be 
achieved. Lamoille FiberNet is the primary ‘communications union district’ serving Lamoille County 
and all county towns are members of the 
district. Lamoille FiberNet’s goals are as 
follows: 
 

• “Vision: Every home and business in 
our territory will be connected to 
fast, reliable internet service.”  

 
• “Mission:  To prioritize access of 

unserved and underserved addresses 
to symmetrical, high speed, and 
affordable internet service – as soon 
as possible.”  
 

The accompanying map shows broadband 
availability by E911 address within the study 
region, with locations depicted on the map 
categorized by the highest available 
broadband speed as voluntarily reported by 
Vermont's Broadband providers. (See Map 
Key). Populated areas within 
the study region are generally 
well served. 
  

Sources: Lamoille Fibernet; Vermont Dept. of 
Public Service – Telecommunications & 
Connectivity. 
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Subsidized & Affordable Housing - a range of federal, state and local programs are intended to 
address the rental housing needs of very low to moderate income households. Available regional 
programs range from those that provide a 
‘subsidized’ rent that does not exceed 30 
percent of a household’s income (no matter 
how low) to those that provide rents that are 
discounted or commensurate with market 
rents. The accompanying table provides a 
summary inventory of projects currently in 
operation in the study region, showing: Town; 
Number of Projects; Total Units; Units 
Restricted to Senior or Younger/Disabled 
Tenants; and Units Targeted to Homeless Persons and reported Vacancies. 
 

• More than half of the region’s 455 total units are restricted to senior/younger-disabled 
tenants. 17 units (Four percent of the total) are targeted to homeless individuals and 
households. 

 
• While unit turnover is constant, the reported vacancy rate at the time of data gathering was 

0.4 percent. 
 

  

Source: Vermont Housing Data, Lamoille 
Housing Partnership. 
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The accompanying graphic 
shows the 2023 distribution of 
subsidized-affordable units in 
the study area.  
 
• Morristown and Stowe 
combined account for 66 
percent of the subsidized-
affordable units in the study 
area. 

 
 
The geographic distribution of the 
projects summarized in the table on 
the previous page is shown in the 
accompanying graphic. While several 
projects are hosted by the region’s 
smaller communities, there are clusters 
of projects in Stowe, Morristown and 
Johnson. 
  

Source: Vermont Housing Data. 
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The Lamoille Housing Partnership is an organization that provides safe, decent, and affordable 
housing in Lamoille County and the Town of Hardwick, Vermont. Since 1991, they have been 
working to reduce barriers to housing for lower and moderate-income Vermonters by developing 
and maintaining income-eligible, affordable homes and apartments. They offer both income-eligible 
affordable apartments and market-rate apartments for families and individuals. The organization 

manages over 350 high-quality 
homes and apartments in 
various locations like 
Jeffersonville, Johnson, 
Morrisville, Stowe, and 
Hardwick. Lamoille Housing 
Partnership collaborates with 
communities to create and 
preserve quality affordable 
housing, ensuring equitable 
and inclusive communities 
where all households can thrive 
in safe, quality, accessible, and 
affordable homes.  
 
The Lamoille Housing 
Partnership offers a variety of 
housing options to meet the 
needs of the community. 

These apartments include a mix of affordable studios, one-bedroom, and two-bedroom units that 
are income-eligible. The organization focuses on developing, rehabilitating, and maintaining safe, 
decent, and energy-efficient affordable housing through rental properties. Additionally, Lamoille 
Housing Partnership collaborates with Alliance Property Management to manage their properties, 
overseeing the housing application process, maintenance, and asset management. They also accept 
Section 8 vouchers and offer income-based monthly rental rates to ensure that renters' access to 
basic needs is not compromised by high housing costs. 

Source: Lamoille Housing Partnership. 
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A recent report assessed the “ratio of extremely low income households to 
available units” on a county-by-county basis for Vermont. The results of the 
assessment are shown in the accompanying table. Statewide, the study found 
that there were 0.59 available units for every household with an extremely low 
income. Lamoille County (0.53) fell below the statewide average. 
 
A 2017 national study found the following: 
 

• There are only 37 affordable and available homes for every 100 renters 
with extremely low incomes. 

 
• Seventy percent of the nation’s 10.8 million households with extremely 

low incomes are severely housing cost burdened, spending more than 
half their incomes on rent and utilities. 
 

A 2022 national study indicated that Vermont had only 43 “rental homes available per 100 extremely 
low-income renters.” The report also found that, “The United States has a systemic shortage of 
millions of rental homes affordable and available to the lowest-income renters, a shortage that forces 
such renters to endure the most severe housing cost burdens. The pandemic exacerbated the 
housing problems faced by these renters. Emergency actions by the federal government shielded 
many renters from the worst outcomes, but most of these actions were temporary. ERA and eviction 
moratoriums were not designed to provide long-term solutions to our country’s systemic shortage of 
affordable rental housing.” 
 
Rental vacancy rates in the study region’s affordable and subsidized housing projects are lower than 
in the private market. The combined vacancy rate for all projects in the study region (as of February 
2024) is estimated at 1.3 percent. 
 
 
  

Source: Housing Matters - Urban Institute. 
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Finally, the tabular data in the accompanying table summarizes the findings of a 2012 Vermont-
specific study regarding low income households and available 
housing.  
  

Sources: Vermont State Housing Authority; 
Urban Institute; National Low Income Housing 
Coalition; NLIHC. Org; VHFA. 
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Mobile Home Parks - The accompanying table summarizes 2023 registered mobile home parks 
(MHP) within the study region. Mobile homes, both owned and leased, can serve as source of 
affordable housing for low to moderate income households, who either rent or own.  
 
The 366 occupied mobile homes in registered parks account for only 33 percent of total occupied 
mobile homes in the region (1,114 units). The average lot rent in the region 
is $328.  
 
As noted above, mobile housing accounts for approximately nine percent of 
the study region’s total housing stock. As such, mobile housing is a 
significant regional housing resource. While census data does not provide 
sufficient detail to ascertain the age range of the region’s mobile housing 
stock, field observations make it clear that a segment of these units are 
older and in poor condition. While it is possible to maintain site-constructed 
housing in good condition over many decades, the majority of mobile 
homes constructed in past years gradually degrade and lose efficiency and 
functionality; moreover, rehabilitation of these units is typically not worth 
the invested dollars. 
  

Sources: Vermont Registry of Mobile Home 
Parks. 
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Homeless Resources - several services and resources are available to support individuals 
experiencing homelessness:  
 

1. Lamoille Community House:  
Offers shelter, security, and hope to people experiencing 
homelessness, providing a clean bed, nourishing meals, 
connection to services, and a safe space for sustainable 
housing.  The Lamoille Community House is a warming 
shelter in Lamoille County, Vermont, dedicated to 
providing shelter, security, and hope to individuals 
experiencing homelessness. The shelter operates with 
dignity and kindness, aiming to support individuals on 
their journey towards stable housing. The Lamoille 
Community House’s new site offers 21beds on a year-
round basis to adults experiencing homelessness and is 
the only year-round homeless shelter between Barre and 
Burlington, Vermont. 

 
2. United Way of Lamoille County:  

Advocates for local housing and provides resources like emergency housing, general 
assistance housing, and information on long-term housing options. 

 
3. Capstone Community Action:  

Offers housing counseling to families or individuals with low incomes who are homeless 
or at risk of homelessness. They help create plans, provide budget counseling, offer 
financial literacy training, and access to housing grants for rent, security deposits, and 
utilities. 

  

Sources: Lamoille Community House website; 
United Way of Lamoille County; Lamoille 
County Mental Health Services; Capstone 
Community Action. 
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4. Other Community Organizations:  

Various local organizations like Lamoille Housing Partnership, North Central Vermont 
Recovery Center, Supportive Services for Veteran Families, and Capstone Community 
Action provide additional support such as affordable housing options, substance abuse 
recovery services, veteran support, and assistance with reintegration into the community. 

 
These services collectively aim to address the immediate needs of individuals experiencing 
homelessness in Lamoille County while also working towards sustainable solutions for long-term 
housing stability. 
 
As noted previously, the COVID pandemic placed major pressure on Vermont’s homeless population 
and greatly increased the statewide awareness of the shortage of quality options for homeless 
persons seeking shelter, transitional housing or permanent housing. We note that new housing and 
rehabilitated housing projects throughout the state are increasingly targeting a segment of available 
units to homeless or those at risk of homelessness. 
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Summary – significant points regarding the region’s housing stock include the following: 
 

• The study region's housing stock increased at a significantly faster rate than Vermont 
between 2000 and 2022. Further, the number of owner-occupied units increased far more 
than the number of rental-occupied units, reflecting new development and conversions from 
rental to owner use.  
 

• Seasonal/vacation housing accounts for 14 percent of the region’s housing stock; the 
comparable figure for Vermont is 15.4 percent. However, there are concentrations of 
seasonal stock in Stowe, Eden and Elmore. The combination of seasonal housing units and 
STRs accounts for 58 percent of all housing units in Stowe. 

 
• Multi-family units account for more than 20% of the total housing stock in Johnson, 

Morristown, and Stowe. There are concentrations of mobile home units in Eden, Hyde Park, 
Johnson and Wolcott. 

 
• Residential development activity in the study region has significantly increased in recent 

years, with an average of 523 units permitted annually between 2021 and 2023, compared to 
an average of 256 permits between 2018 and 2020.  Activity dropped off in 2023 due to 
higher interest rates and slower sales activity. Between 2015 and 2023, 77 percent of the 
region’s new housing development occurred in Morrisville and Stowe. 

 
• More than half of the subsidized and affordable housing units in the study region are 

restricted to senior or younger-disabled tenants.  17 units are targeted to homeless 
individuals and households. It is apparent that there is a shortage of rental housing for 
extremely low-income households in the region and Vermont; only 43 rental homes available 
per 100 extremely low-income renters in the state.  This shortage forces renters to endure 
severe housing cost burdens, with 70% of households with extremely low incomes spending 
more than half their incomes on rent and utilities. 
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Overall, data suggests that there is a need for more affordable rental housing options, particularly 
for extremely low-income households.  It also highlights the importance of addressing the housing 
needs of homeless individuals and households. The increase in residential development activity 
indicates a growing demand for housing in the region; this need extends to moderate income 
households, in both the rental and ownership markets. 
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Housing Stock – Financial Characteristics  
 
The tabular data and graphics that follow address the financial components of the study region’s 
housing stock, based both on published data sources and reviews of current market data from 
available databases. 
 
The tables and graphics address: 
 

• Owner Occupied Housing Values; 
• Owner Occupied Housing with Mortgages; 
• Owner Housing Costs as a Percent of Household Income; 
• Renter Occupied Housing – Gross Rental Rates; 
• Rent as a Percent of Household Income. 
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Owner-Occupied Housing Values - The accompanying table shows the 2022 distribution of owner-
occupied units by value, for the study region towns, the study region and Vermont – as reported by 
the U.S. Census 
Bureau. Median 
values are 
shown for each 
area.  
 
Study region 
housing stock 
values exceed 
Vermont norms. 
Overall, the 
regional 
median value 
($260,315) is 
7.5 percent 
above the 
statewide 
median 
($240,600). 
While 25 
percent of the 
owner-
occupied unit 
values in the 
region have 
values below 
$150,000, only 21 percent of all Vermont units fall below this level. 
 
 

Source: U.S. Census Bureau. 
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The 2022 distribution of values for the study region and Vermont are compared in the 
accompanying graphic. While 18 percent of Vermont’s owner-occupied units have values in excess 
of $400,000, 19 percent of the region’s owner-occupied 
units are in this price bracket.  
 
The study region’s highest median owner-occupied 
values are found in Stowe ($523,300) Median values in 
excess of $200,000 are also found in Elmore, 
Morristown and Waterville. While these recreational 
features have attracted a significant number of vacation 
units, they have also influenced values in the owner-
occupied market sector. 
 
  

Source: U.S. Census Bureau. 
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Owner-Occupied Units with Mortgages – The accompanying table shows 2022 owner-occupied 
units with and without mortgages on for the study region towns, the study region and Vermont.  

 
61 percent of owner-occupied units have mortgages in both the study region and Vermont. The 
segment with mortgages ranges as high as 70 percent in Wolcott and as low as 24 percent in Eden. 
  

Source: U.S. Census Bureau. 
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Owner Housing (with 
Mortgage) Costs – As a 
Percent of Household 
Income – The 
accompanying table shows 
2022 owner costs 
(Mortgage, Taxes, etc.) as a 
percent of household 
income, for the towns, the 
study region and Vermont. 
In addition, the table shows 
the average paid – as a 
percent of household 
income – for each. 
 
Overall, study region owners pay an average of 28 percent of their household income toward 
mortgage costs; this compares to 26 percent of household income for all Vermont households. We 

also note that 19 percent of study 
region owners pay more than 40 
percent of their household income 
toward mortgage costs; the 
comparative value for all of 
Vermont is 17 percent of 
households. 
 
The graphic compares the 2022 
study region and Vermont, 
showing the distribution of 
households paying varying 
segments of their income toward 
mortgage costs.  

Source: U.S. Census Bureau. 
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Renter Occupied Housing – Gross Rental Costs – The accompanying table shows 2022 median 
gross rental, by unit 
bedroom size, for the 
study region towns, 
the study region and 
Vermont. Two points 
are significant to 
note regarding this 
data: 
 

• In many 
instances the 
town-level 
database is 
small – resulting in less-than-reliable findings; 
 

• It is apparent that the census-reported findings fall below current real market rental values. 
Current real market values are assessed below. 

 
While the census-based rental values have limitations, they are helpful for comparative assessment – 
between towns, the study region and Vermont as a whole. 
 
The comparison shows study region rents to be approximately seven percent lower than Vermont-
wide rents. Given the limited number of rental units in many of the region’s towns, there is 
substantial variation in gross rentals from community to community. Not surprisingly, the census data 
shows the highest rents in Stowe, where vacation/recreation activity pushes rental demand to high 
levels. 
 
  

Source: U.S. Census Bureau. 
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The graphic provides a 2022 summary 
comparison of median gross rent levels for 
the study region and Vermont. 
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Fair Market Rents – HUD’s documented ‘Fair Market Rents’ (FMRs) have moved more in line with 
‘on-the-ground’ market 
conditions in recent years and 
provide a reasonable view of 
rents by bedroom size and 
particularly; rental trends over 
time. Nevertheless, our research 
in the study region indicates that 
FMRs still fall below actual market 
rents.  
 
The accompanying graphic show 
trends in FMRs for Lamoille 
County, by Studio, One BR, Two 
BR and Three BR units, for the 
period 2010 to 2024. The data 
shows the following: 
 

• FMRs increased at an 
annual rate of 3.2 percent 
between 2010 to 2024 
and at an annual rate of 
2.9 percent between 2015 and 2024; 

 
• FMRs show strong increases in rents in recent years; the overall annual rate of increase 

between 2021 and 2024 was 8.3 percent annually, well above the overall rate of inflation. 
  

Source: HUD 
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Market Rents – as noted above, gross rental rates as reported by the U.S. Census Bureau and Fair 
Market Rents as reported by HUD fall below current, real 
market rental rates in the study region. There is strong 
demand for rental apartments throughout the 
study region. More specifically, there is strong 
demand for quality, affordable rentals in the 
market. Market pricing can vary as rentals 
occur in a variety of unit types, ranging from 
efficiencies to single family. Projects that have 
differentiated themselves in terms of quality, 

real amenities (garage, washer/dryer, etc.), or location command higher rents. It is 
also significant to note that there is new multi-unit development taking place in the 
market area; this new rental housing serves to up the game with respect to quality 
and pricing in the market.  
 

We consulted a range of rental housing resources to 
assess current private market 
rental rates for studio, one, two 
and three bedroom units in the 
study region. Consistent with 
the comments above regarding 
the current rental vacancy in 
the area, we found that the 
number of listings was limited 
given the size of the market; 
thus reflecting a low vacancy 

rate. We also note that 63 percent of the rent listings we found were located in 
Morristown/Stowe. In addition, Johnson listings accounted for 19 percent of 
the total and Hardwick listings accounted for nine percent of the total. There 
were minimal available listings in other communities. 
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Based on the available listings and other data sources, our findings regarding current gross market 
rental rates for units of varying size are as follows: 
 

• Studio - $1,020; 
 

• One Bedroom - $1,400; 
 

• Two Bedroom - $2,000; 
 

• Three Bedroom - $2,420. 
 

The calculated median rent (all unit sizes) is $1,710 per month. Under the assumption that rent can 
account for 35 percent of household income, a monthly rent of $1,710 would be affordable to a 
household with an income of approximately $58,625. 
 
 
 
  

Sources: Craigslist; Facebook Marketplace; 
Trulia/Zillow; Stowe Reporter; News & Citizen; 
Realtor.com; Rent.com; apartmentguide.com. 
Note: Because the majority of available 
listings are located in the region’s larger 
communities, the estimated market rents are 
most representative of likely rents in those 
communities. 
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Rent as a Percent of Household Income – One of the inevitable impacts of a tight (low vacancy) 
rental market is upward pressure on rental rates. This, in turn, places cost pressure on renter 
households. In many 
instances renters pay a 
substantial segment of their 
income toward rental costs. 
The accompanying table 
shows the 2022 distribution 
of renter households in 
terms of rent as a percent of 
household income, for the 
towns, the study region and 
Vermont. The table also 
shows: the average rent as a 
percent of household 
income and percent of 
renter households paying 
more than 40 percent of 
household income toward 
rent. 
 
The average study region renter pays 31 percent of their household income toward rental costs, 
somewhat lower than the 34 percent of renters at the statewide level. We also note that 24 percent 
of the region’s renters pay more than 40 percent of household income toward rental costs, 
significantly lower than the statewide level. Renters in Elmore and Wolcott pay relatively high 
segments of household income toward rental costs.  
 
  Source: U.S. Census Bureau. 
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The graphic compares the 2022 distribution 
of renter households in terms of rent as a 
percent of household income for the study 
region and Vermont.  
 
 
 
 
 
 
 
 
  

Source: U.S. Census Bureau. 
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Housing – Market Trends  
 
The tables and graphics below summarize recent trends and current values in the study area housing 
market. The data addresses both the for-sales and rental markets, including statistical summaries-
distributions as well as transactional data. 
 
The tables and graphics address: 
 

• For-Sale Market – Market Transaction & Volume Trends; 
• For-Sale Market – Current Listings; 
• Fair Market Rentals; 
• Rental Market – Listings; 
• Rental Market – Vacancy. 
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For-Sale Market – Market Transactions, Volume & Median Price Trends – a recent media report 
from the Vermont Housing Finance Authority (VHFA) summarized Vermont’s recent for-sale housing 
market: 
 

 “Vermont primary home sale prices increased by 5% during 2023, number of homes sold 
decreases by 26%. The median sales price of primary homes sold in Vermont reached $325,000 in 
2023, increasing by 5% during that period compared to the prior year, according to recent 
Vermont Property Transfer Tax (PTT) records. This continues a trend in which no county in 
Vermont has seen a decline in annual home sale prices since 2019.  
 
Among new homes sold in 2023, the median price 
statewide increased by 11% relative to the prior 
year, up to $616,500, according to data from the 
Multiple Listing Service. 
 
In tandem with increasing prices, the annual 
number of primary homes sold has decreased 
each year since 2020. 5,759 homes were sold in 
2023, more than 2,000 fewer than the prior year 
and 3,000 fewer than each year from 2019 - 2021. 
The number of homes sold in 2023 is the lowest 
annual total in Vermont since 2012 when the 
housing market was still dealing with the impacts 
of the Great Recession. 
 
The tight nature of Vermont’s home sales market 
was also reflected in the median days that homes 
for sale were on the market. In 2023, the median 
number of days between when a home was listed 
for sale and when it was sold or went under contract fell to 62, continuing a multiyear trend of 
homes selling in less time each successive year.”  

 

Source: Housing News from VHFA, April 4, 
2024. 

https://vhfa.us12.list-manage.com/track/click?u=f60d65cec2ddbd87c19f48d2c&id=be7abaf890&e=3a6f0df834
https://vhfa.us12.list-manage.com/track/click?u=f60d65cec2ddbd87c19f48d2c&id=be7abaf890&e=3a6f0df834
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The accompanying table summarizes recent (2015 to 2023) trends in the for-sale market for the 
study region and Vermont. Table data includes: 
 

• Number of Sales; 
• Total Sales Volume (in $Millions); 
• Median Sale Value. 

 
Media reports over the past two years focused on the positive impact that the COVID pandemic had 
on the Vermont 
residential real 
estate market – a 
substantial increase 
in sales activity and 
pricing. However, 
the data makes it 
clear that the 
upswing in the 
market started in 
2017 and that the 
upswing was 
followed by strong market increases in 2020 and 2021. Local contacts report that the market has 
‘settled down’ since the pandemic. Sales activity generally declined in 2022 and 2023 as the effect of 
limited available listings and higher interest rates took hold. During the period shown (2015 – 2023) 
the study region accounted for 7.2 percent of total Vermont residential real estate volume. Finally, 
note that the study region’s 2023 median sales level was approximately 34 percent lower than that 
for Vermont. 
 
 

Source: Vermont Department of Taxes, Real 
Estate Sales & Appraisal Data. 
Note: Table figures market sales for year-
round residential categories: R1; R2; MH no 
Land; Mobile Home with Land and 
Other/Condo. The ‘Other/Condo’ category 
may include properties used as vacation 
homes. 
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The accompanying graphic shows indexed sales trends (number of sales - 
based on data presented on the previous page) for the study region and 
Vermont. In each instance, annual sales have been indexed to the year 
2015 base level. In the study area, 2023 total sales were at 137 percent of 
the year 2015 while Vermont’s sales were at 99 percent of the 2015 level. 
 
 
 
 
 
 
 
 
 
Similarly, the accompanying graphic shows indexed median sale value 
trends for the study region and Vermont. In each instance, the median 
sales value has been indexed to the year 2015 base level. In the study 
region, the 2023 median sale was at 163 percent of the year 2015 level 
while the median sales in Vermont was at 105 percent of the 2015 level. 
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A closer look at median sales levels for the 
study region is summarized below. 
 
Study region median sales pricing over the 
2015 to 2023 period is reflected in the 
accompanying graphic. The graphic shows 
the median transaction value over the 2015 
– 2023 period, based on 30 trailing 
transactions. The green line represents the 
overall trend in median sales value. 
 
During the nine year period reflected in the 
graphic, the overall median sale in the 
county was $282,000. However, the median 
sale increased from approximately $245,000 
in year 2015 to approximately $398,000 in 
year 2023. Overall, this reflects a 70 percent 
increase at an annual rate of 6.2 percent. 
 
VHFA notes that, “The median price of new 
homes has increased dramatically in the state since 2019, increasing from $365,569 up to $616,500 
in 2023. This represents a 68% increase in the cost of a new home since the beginning of the Covid 
pandemic.” 
 
  

Source:s Vermont Real Estate Database, 
VHFA. 
Note : ’30 Trailing Transactions’ – most recent 
30 transactions sequentially by date.  
 

https://vhfa.us12.list-manage.com/track/click?u=f60d65cec2ddbd87c19f48d2c&id=da0946b83c&e=3a6f0df834
https://vhfa.us12.list-manage.com/track/click?u=f60d65cec2ddbd87c19f48d2c&id=da0946b83c&e=3a6f0df834
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Finally, the accompanying graphic 
summarizes the distribution of residential 
sales by price bracket (based on previously 
presented data). The graphic reflects all 
sales in the region for the period from 2015 
to 2023.  
 
During the period shown 24 percent of the 
study region’s sales exceeded $500,000. 
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For-Sale Market – Listings – the pandemic’s impact on 
the for-sale market in the region has been significant. In 
addition to the significant increase in pricing – as 
summarized on preceding pages – overwhelming 
demand for housing resulted in dramatic decreases in 
available listings. The accompanying graphic shows 
available residential listings – for Lamoille County - for 
the period from late 2018 to late 2023.  
 
As of late 2023, active listings stood at only 32 percent 
of the 2018 level. Relative changes in listings (Lamoille 
County vs. Vermont) are shown in the accompanying 
graphic; the decrease in listings at the statewide level 
has been slightly more extreme than at the county level. 
 

 
  

Source: Vermont Association of Realtors. 
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In late 2023 Zillow Home Values showed a median listing value of $472,000 for Lamoille County. The 
accompanying map shows the geographic distribution of all listings in late 2023.  
 
  

Sources: Batch Geo, Zillow.com. 
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Rental Market – Vacancy & Listings - Rental vacancy rates have trended downward since 2009 at 
the local, regional and national levels, as shown in the accompanying graphic. Note that Vermont’s 
rental vacancy rate has maintained a lower level than the northeast or U.S. during the period shown 
in the graphic (2005 – 2023). Recent media reports and 
conversations with real estate professionals working in the 
study region indicate that rental housing is difficult to find. 
While this is particularly true in urbanized areas, it is also 
apparent that rural areas suffer from a lack of rental housing 
availability. 
 
Rental vacancy rates vary throughout the state, with urban 
areas typically experiencing the lowest rates. We note the 
following regarding rental vacancy rates in the area: 
 

• Vermont’s average (2022 annual) rental vacancy 
rate was 3.8% based on Census estimates. Among 
Vermont’s publicly subsidized apartments, the 
vacancy rate was estimated at a much lower 0.8%. 

 
• A recent report from the Vermont Housing Finance Agency noted that, “VT and NH have 

the lowest residential vacancy rates in the country, according to Attom Data Solutions, a 
real estate data broker that's amassed an immense database of property tax, deed, 
mortgage, foreclosure, and other information. The vacancy rate in both states is just 0.4 
percent.” 

  
Sources: U.S. Census Bureau: VHFA 
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The accompanying table shows Vacant Rental Units, Rented-not-Occupied Units and Rental-
Occupied units for the towns, the study region and Vermont – along with the imputed vacancy rate. 
Table data suggests 
that the rental vacancy 
rate in the study region 
is higher than that for 
the entire state. This is 
a reasonable 
assessment, as the 
study region is less 
urbanized than the state as a whole.  
 
Given low rental vacancies in the region, it is not surprising that the number of available listed rentals 
is extremely low. Conversations with study area real estate professionals make it clear that a 
significant segment of rental turnovers occur without any public advertising. A check of multiple 
public rental listing services (see above) found only 50+/- rentals, 82 percent of which are located in 
Morristown, Stowe or Johnson. 
 
 
 
  

Sources: U.S Census Bureau – 2022 Data; 
Craigslist; Facebook Marketplace; 
Trulia/Zillow; Stowe Reporter; News & Citizen; 
Realtor.com; Rent.com; apartmentguide.com. 
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Short-Term Rentals (STR) – Short-term rentals (STRs) have become a significant factor in the 
Vermont housing market in recent years. The industry, which includes major players like VRBO and 
AirBnB, enjoyed increasing 
penetration in the Vermont 
market through the 2010s. While 
the pandemic initially eased the 
pace of growth, it is apparent 
that many communities find 
short-term rentals accounting for 
a notable segment of their 
housing stock; this is particularly 
true in communities that have a 
major recreational asset (lake, ski 
resort) as well as those that are 
well known by the regional travel 
industry.  

 
The accompanying table shows the 
following for the study region towns, 
study region and Vermont: Total STRs 
– 4Q 2014; Total STRs 3Q – 2023; 
Absolute and Percent Change; 
Average Daily Rate – 3Q 2023; STRs as 
a Percent of Total Housing Stock. The 
graphic summarizes the distribution of 
STRs among the study region towns. 
 
Not surprisingly, Stowe and 
Cambridge combined account for 79 
percent of the study region’s STRs. 

Both communities host ski resorts, which generate substantial market demand for the STR product. 

Sources: AirDNA.com; U.S. Census 
Bureau; Vermont Housing Data. 
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Owners are attracted to use of housing for short-term rentals because of the high return for short 
rental periods and flexibility. In recreation-oriented communities, the gross dollar return from 
sporadic short-term rental use typically exceeds that returned by long-term rental.Short-term rentals 
include the full range of housing configuations, ranging from single room rentals to multi-bedroom, 
highly amenitized single family units. Significantly, short-term units are fluid in nature; conversion 
from short-term rental to long-term rental to owner occupancy can occur over a period of months. 
Census effectively ignores STRs, leaving counts to private data providers. 
 
STRs are often a concern in communities where conversion to short-term rental has taken units out of 
the rental and/or ownership market – making housing harder to find for full-time residents. 
Moreover, rapid turnover and large non-local parties are often perceived as inconsistent with quiet 
residential neighborhoods. As noted in a recently completed municipal plan, “Other property 
owners have taken a different approach and have converted single-family or multi-family homes into 
Airbnb type rentals, causing a depletion of the permanent rental stock.” 
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Farm Labor Housing – our assessment of farm labor housing in the study region is primarily drawn 
from a 2021 document, ‘Farmworker Housing Assessment.’ Summaries and findings from that 
document follow: 
 

• According to the 2017 US Census of Agricultural and the Vermont Census of Agriculture, 
there are roughly 6,800 farms in Vermont and about 21,000 farmworkers. Of these 
farmworkers, 8,500 are hired workers; the remaining 12,500 represent farm owners/operators 
and their working family members. The total number of hired farmworkers is not 
growing. Another 6,500 hired 
farmworkers live independently from 
their employer. Well over half of hired 
farmworkers who live on-farm are 
migrant workers.  

 
• Roughly 75-80% of hired farmworkers 

living on-farm are single persons, 
most of them men.  

 
 
 
  

Source: Vermont Housing & 
Conservation Board, April 2021. 
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Summary – key points include the following: 
 

• The median value of owner-occupied units in the study region ($260,315) is 7.5% higher than 
the statewide median in Vermont ($240,600). 25% of owner-occupied units in the study 
region have values below $150,000, while only 21% of all Vermont units fall below this level. 
Study region owners pay an average of 28% of their household income toward mortgage 
costs, compared to 26% for all Vermont households. 

 
• Fair Market Rentals for Lamoille County show a strong rate of increase in recent years; 8.3% 

annually between 2021 and 2024. Reported FMRs fall below real market rents. The calculated 
median market rent for all unit sizes is $1,710 per month. 

 
• The average study region renter pays 31% of their household income toward rental costs, 

lower than the statewide level of 34%. 24% of the region's renters pay more than 40% of 
their household income toward rental costs. 

 
• Available residential listings in Lamoille County decreased dramatically in recent years, with 

active listings in late 2023 at only 32% of the 2018 level. The median sale value in 2023 was 
approximately $398,000; 70 percent higher than the year 2015 value. 
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Perspectives on Housing in the Study Region 
 
The preceding sections of this report tell the regional housing story from a primarily quantitative 
perspective. While quantitative assessment is critical to understanding the regional housing stock 
and market trends, it is apparent that people working in the market on a day-to-day basis can bring 
a deeper understanding of housing issues, both from anecdotal and trend perspectives. In many 
instances, contacts living and working in the study region are the best source of ideas and 
strategies for addressing housing issues. 
 
As such, the housing assessment included a series of interviews with public and private sector 
individuals that have a professional understanding of regional and local housing issues. The 
following summarizes the issues and perspectives on housing gleaned from our conversations.  
Note that the following points reflect the opinions of individual contacts and do not necessarily 
reflect housing assessment findings or recommendations: 
 
Demographics 
 
Our conversations reflected strong concerns regarding regional and local demographic trends: 
 

• There is universal recognition of the challenges inherent in an aging population. Moreover, 
contacts are keenly aware that an aging population means a shrinking labor pool. Regarding 
housing, contacts note that many seniors simply want to ‘stay in place,’ but that they are 
finding it difficult to find suitable housing in a market that has experienced dramatic pricing 
increases. Several contacts noted that the potential for seniors to turn over a substantial 
number of owned homes in coming years could offer a source of housing for younger 
households; but have concern that many of these properties will be bought up by investors 
or seasonal users; 

 
• At the other end of the spectrum, several contacts noted that the difficulties younger 

households are having finding suitable housing in the region is directly reflected in declining 

Sources: Thomas Galinet, Town 
Administrator – Town of Johnson; Judy 
Bickford, Selectperson – Town of 
Morristown; Joe Woodin, CEO, Copley 
Hospital; Walter Frame, COO, Trapp 
Family Lodge; Amy Stewart, Board 
Member, Stowe Land Trust; Pat Ripley, 
Executive Director, Lamoille Economic 
Development Corp.; Ron Rodjenski, 
Former Town Administrator/Consultant, 
Town of Hyde Park; Ryan Heraty, 
Superintendent, SAU Lamoille South; 
Charles Safford, Town Manager, Town of 
Stowe; Steve Clokey, Chief Marketing 
Officer, Smugglers’ Notch. 
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enrollments in younger school grade levels. Declining enrollments are a significant concern 
both in terms of utilization of existing school facilities as well as in terms of school costs. 
 

• Every contact pointed to their concern that limitations in supply and availability, combined 
with market trends and other factors have essentially shut younger, moderate income 
individuals and households out of the market. This appears to be the single most important 
issue from the perspective of those interviewed for the study. 
 
 

Seasonal Housing & STRs 
 

• There is no consensus on the issue of STRs; perspectives range from pro, con or in-between; 
but STRs are very much on the mind of project contacts. Most recognize that STRs are an 
important component of the business cycle in communities that are oriented toward tourism 
and recreation. As such, there is recognition that STRs should continue to be an 
accommodation option. However, there is broad concern with STRs’ impact on the housing 
market for full-time residents. As one contact noted, “every STR unit is a housing unit that is 
taken out of the pool for resident renters or owners.” With respect to regulation, most 
contacts feel that STRs are currently under-regulated. As one contact noted, “they are a 
business and should be regulated as such.” Another contact noted that, “everyone is in the 
rental business now . . . the STR industry has become a machine.” 

 
• Likely because STRs are relatively new to the market and because of the media attention they 

have attracted in recent years, contacts were less likely to comment on seasonal housing as 
an issue in their community or the region. However, several individuals noted that it is far 
more likely that a seasonal buyer will purchase a for-sale property than a full-time resident; 
with the assumption that seasonal buyers are willing to pay a higher price. 
 

• The recreation industry is well aware that STRs provide an accommodation option for 
regional visitors; and that the STR option is differentiated from traditional lodging and rental 
options. As such, STRs can be seen as a means for attracting a segment of the market that 
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might not otherwise visit the region. However, the recreation industry also depends on 
seasonal workers for operations, both in winter and summer. Before the growth of STRs, 
study area communities provided rental opportunities for seasonal workers. However, most 
of these rentals are now in the STR pool and no longer available to seasonal workers. 
 

 
Employers and Labor Force 
 

• Not surprisingly, contacted employers in both the public and private sectors were quick to 
point out the difficulty in maintaining a full, qualified staff. Their comments related to: 1) the 
limited number of qualified workers in the 
regional workforce; and 2) the difficulties 
that recruited non-local workers face in 
finding suitable, affordable housing in their 
study region. Comments focused both on 
pricing (too high) and availability (Iow 
vacancy rates in the rental sector and 
limited listings in the for-sale sector). 
Employers anecdotally referred to several 
specific instances where qualified entry 
and mid-level candidates were simply 
unable to find a suitable housing situation 
within commuting range of the position. 

 
• As their awareness of the housing situation 

has grown, employers have resorted to 
both indirect and direct means of assisting 
new and existing employees in finding 
housing. Indirect strategies have included provision of daycare, wage increases and 
counseling/assistance in locating appropriate housing. While direct provision of housing is 
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more commonly offered to seasonal employees, several employers have resorted to 
ownership or long-term contracts to provide housing for year-round employees. 
 
 

Infrastructure 
 
The distribution and capacity of core infrastructure systems is a major determinant for ongoing 
housing development. While new single family development can be expected to continue at a slow 
pace in the study region’s rural areas, any significant new housing initiatives will likely be dependent 
on the availability of public water and sewage systems. (We also note that the presence of high-
speed internet service will be essential.) Project contacts generally did not focus on these issues, 
with the exception of the following two notes: 
 

• One contact noted that properties lying within areas served by public water/sewer systems 
are often under-utilized. In particular, the contact noted that there are many opportunities for 
infill development within and on the edges of village areas. This includes both undeveloped 
properties and older residential/commercial structures that have fallen into disrepair. 
 

• A contact noted that ‘NIMBYism’ remains alive in Vermont, particularly when it comes to 
opportunities to expand areas served by public water/sewer. The contact noted several 
instances where community members had effectively prevented additional residential 
development by opposing extensions or capacity increases to public water and sewer 
systems. 

 
 
Affordability 
 
Several contacts noted that the ‘universal trope’ that renters/homeowners should pay no more than 
30 percent of their income toward housing is no longer applicable. They note that the cost of 
housing – both rented and owned – has appreciated well in excess of inflation and that the ’30 
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percent assumption’ is simply not realistic. The contact inferred that a more realistic assumption 
might be in the area of 40 percent of household income. 
 
 
Government & Housing 
 
Virtually every contact observed that government at town, regional, state and federal levels has 
either ignored or pursued policies that are inadequate to truly address housing issues at all levels. 
 

• At the town level, contacts noted that the traditional Vermont municipal system is not well 
structured for addressing 
housing – and that most 
towns have simply ignored 
the situation. While contacts 
don’t feel that it is realistic 
for individual towns to fully 
address a problem that is 
regional/national in scope, 
they do feel that towns have 
several tools at hand that 
could be more actively 
pursued, including: zoning 
for density; expansion of 
public infrastructure; use of 
town-owned property. 
 

• At the regional level, contacts feel that regional housing organizations are pursuing the ‘right’ 
goals and that the housing projects that have been developed are both well targeted and 
effective in addressing housing needs. However, contacts feel that regional housing efforts 
need to be ‘supercharged’ as the volume of affordable development barely addresses the 
total need. 
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• Contacts note that Vermont has increased its incentives and financial support for housing 

initiatives but seek even higher levels of intervention. 
 

• A number of contacts noted that federal housing efforts and financial support are principally 
targeted toward the very low end of the household income scale. While contacts fully 
acknowledged that efforts to support very low income households are essential, they would 
like federal support to acknowledge and further support housing needs for low and moderate 
income households. 
 

Overall, it is clear that contacts feel there is a need for increased intervention in the housing market 
by government – at all levels. However, contacts note that success will be the result of public/private 
partnerships, rather than unilateral actions from the public or private sectors. 
 
 
Cost of Development  
 
A number of contacts pointed out that the cost of the full process of residential development has 
become prohibitive, making it essentially ‘impossible’ to create housing that is affordable to even 
moderate income households: 
 

• Land – developable parcels are scarce and the basic cost of land is high; 
 

• Permitting – moving through the local and statewide approvals process is time consuming 
and expensive; 

 
• Construction Cost – the price of construction materials has increased at well above the base 

rate of inflation; construction labor costs have increased; 
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• Construction Industry – Vermont’s construction industry has ‘down-sized’ and operational 
builders cannot keep pace with demand. Moreover, the pool of skilled workers (plumbers, 
electricians, etc.) is dwindling; 

 
 
Recommendations 
 
Contacts touched upon several ideas that they felt had value for addressing housing issues: 
 

• Deed-restricted ownership housing oriented toward first time buyers and moderate income 
households; it is apparent that the majority of contacts feel that ownership housing targeted 
to the ‘missing middle’ is critical to addressing the region’s housing needs. Contacts also 
noted that housing targeted to first-time buyers should include counseling –regarding the 
responsibilities and requirements of becoming a homeowner; 

 
• Small-house developments; while one contact noted the value of ‘tiny houses,’ a number felt 

that higher density ‘cottage’ developments, with homes in the 1,400 square feet range, 
would successfully address a segment of the need in the region; 
 

• Accessory Dwelling Units (ADUs) – contacts note that smaller, independent dwelling units 
located on the same lot as an existing single-family home are an under-utilized housing 
resource. 
 

 
Summary – major themes drawn from contact interviews include: 
 

• The challenges faced by younger, moderate-income individuals and households in finding 
suitable housing in the region: Limitations in supply and availability, combined with market 
trends and other factors have essentially shut younger, moderate-income individuals and 
households out of the housing market.   
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• The impact of STRs on the housing market for full-time residents: There is broad concern 
regarding the impact of STRs on the availability of housing for full-time residents.  Contacts 
noted that every STR unit is a housing unit taken out of the pool for resident renters or 
owners.  
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Analysis – Demand & Supply 
 
The preceding report sections provide a detailed profile of the study region’s housing supply and an 
assessment of the demographics of area households. In short, the major elements of supply and 
demand that form the underpinnings of the housing market. The following report sections provide a 
more analytical assessment of the data: 
 

• What is the current level of housing demand and how will it change in the coming years? 
 

o How is demand differentiated in terms of household age and income levels? 
 

• Is the study region’s housing supply well matched to current levels of demand and will 
changing demographics result in imbalances? 
 

• If there are imbalances between demand and supply, what do those imbalances suggest in 
terms of need for new housing, rehabilitation of existing housing or other programs that 
might address those imbalances? 
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Context – Note the following points regarding the housing situation in the study region: 
 

• The accompanying chart summarizes 
recent (2015 – 2023) trends for four 
indicators: Median Household Income; 
Average Rent Levels; Median Residential 
Sale and the Consumer Price Index (CPI). 
The data shows that the 2023 median 
household income is at 143 percent of its 
2015 level, that the average 2023 rent is at 
122 percent of its 2015 level, that the 
median residential sale is at 185 percent of 
its 2015 level and that the cost of 
goods/services (CPI) is at 124 percent of its 
2015 level.  

 
The data suggests that rents have 
effectively kept pace with inflation between 
2015 and 2023. However, it is important to 
note that published rental figures (FMRs) 
usually fall below real-world market rents. 
The data also suggests that increases in median household incomes have exceeded inflation. 
However, median housing sale pricing has far exceeded all indicators; while this reflects 
substantial increases in equity for existing homeowners, the market has become far more 
challenging for those attempting entry. 
 

  

Sources: U.S. Census Bureau; HUD; Vermont 
Department of Taxes; Vermont Real Estate 
Database; U.S. Bureau of Labor Statistics. 
Note: The average rent trend is based on 
FMRs as reported by HUD. We note that these 
values typically fall below real-world market 
rents. 
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• There is a significant mismatch between housing size (number of bedrooms) and household 
size (number of persons) in the region. The accompanying graphic compares the distribution 
of study region households by size with the 
distribution of study region housing units (all 
occupied units) by bedroom number.  

 
70 percent of all households in the study region 
include only one or two persons, yet only 40 
percent of the study region’s housing stock is in 
small size configurations (Studio, One BR, Two 
BR). As such, many small households live in 
units that exceed their space needs. The data 
clearly suggests that new housing development 
efforts should be pointed toward the 
production of small units. 

 
• We conducted a town by town review of a 

number of housing stock and demographic data 
points that point to potential stress. The review 
included the following indicators: 
 
o Seasonal Housing as Percent of total 

Housing Stock – communities with significant seasonal housing stock experience 
significant upward pressure on residential pricing – both for ownership and rental 
housing; 

o Median Age of Rental Units – older housing stock is typically correlated with substandard 
housing conditions; 

o Segment of Occupied Housing with Identified Deficiencies – a clear indicator of housing 
stress; 

o Mortgage payments as Median Percent of HH Income – an indicator of households facing 
financial stress; 

Sources: U.S Census Bureau – 2022 Data. 
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o Rental payments as above average Percent of HH Income – an indicator of households 
facing financial stress; 

o Change in community population aged Zero to 24 years (2010 – 2022) – significant 
population loss in this age bracket can be an indicator of community stress; 

o Change in community population age 70 or more years – significant population increase 
in this age bracket can be an indicator of community stress; 

o Median HH income; 
o Segment of Renter HHs with incomes less than $25,000; 
o Segment of Population with identified Poverty Status. 

 
A quantitative analysis of the above indicators indicates that the following study region 
communities may be facing housing stress: 
 
o Stowe; 
o Wolcott; 
o Hardwick; 
o Waterville. 

 
Stowe tops the list primarily because of two factors: 1) a large stock of seasonal housing and; 
2) substantial growth in the population aged 70+ years. Realistically, small rural communities 
- such as Waterville - are unlikely to be a priority for new, multi-family housing development, 
as market demand is limited and support infrastructure is not in place.  
 

• The study sponsors asked us to calculate a ‘working wage’ based upon median housing sales 
and median gross rents in each of the study area communities. This was accomplished as 
follows: 

 
o Renters – as reported above, the median study region market rent for all unit sizes is 

estimated at $1,710. However, rents vary by town including communities both above and 
below the average. As such, the assumed median rent in each community was estimated 
by comparing average gross rents by town (as reports by the U.S. Census) to the overall 

Sources: U.S. Census Bureau; Vermont 
Department of Taxes; HUD. 
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average and adjusting the town rent accordingly. The resultant town by town rent values 
were then used to calculate a working wage, under the assumption that the rent could 
account for 35 percent of household income. 

 
o Homeowners – average median residential sale prices for each community were drawn 

from available Vermont data. We then assumed a 30 year fixed mortgage (at 6.5% 
annual rate) on the full median value to calculate monthly mortgage (principal & interest) 
payments. Assumed values for real estate taxes and home insurance were added to the 
mortgage amount payment to calculate a monthly housing payment. The resultant 
monthly payment was then assumed to represent no more than 35 percent of a 
household’s income – with the resultant working wage for homeowners. 

 
A summary of 
these 
calculations is 
shown in the 
accompanying 
table. 
 

  

Sources: U.S. Census Bureau; Regional rental 
listing sources ; Vermont Department of 
Taxes; US Labor Bureau. 
Note: The calculations assume that housing 
cost can comfortably account for 35 percent 
of household income. The traditional 30 
percent assumption is no longer realistic given 
increases in housing values 
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Demographics-Based Demand -   Households’ behavior with respect to need and demand for 
housing can be closely tied to the combination of households’ age and income. While an individual 
household may make a housing move at any point, household age by income data is by far the best 
predictor of broad-based household decision-making with respect to frequency of moves and 
housing preference. Not surprisingly, young, relatively low income households’ housing needs are 
different than those for upper age bracket/upper income bracket households. (It should also be 
noted that lower income households have significantly fewer housing choices than do upper income 
households). Moreover, young/lower income households move far more frequently than do 
older/upper income households. 
 
Given the strong relationship between age/income and housing needs, the tables on the following 
pages show current (2023) and projected (2028) study area households cross-tabulated by age and 
income. In addition, 2023 to 2028 change (number of households) is shown. In each instance, the 
age/income groups with the most households have been highlighted. 
 
  

Source: ESRI. 
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The largest cohorts of study 
area households are in the 
$50,000 to $74,999 and 
$100,000 to $149,999 
income brackets. middle-age 
bracket/higher income 
households. The largest age 
bracket is households aged 
55 to 64 years. 
 
The project indicates that the 
number of households in the 
$100,000 to $149,999 income 
bracket will increase, while 
younger, lower income 
bracket households will 
decrease. It is worth noting 
that this projection is a clear 
reflection of demographic 
realities (an aging population) 

but may also reflect a housing market in which lower income 
households have limited opportunities. 
 
 
 
 
 
 
 

Source: Projections by ESRI. 
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Combined projected household change by Age & Income for the study region has been grouped as 
follows in the accompanying table:  
 

• Younger Households (18 to 34 Years) – Lower 
Income ($0 - $34,999), Moderate Income 
($35,000 -$99,999) and Higher Income 
($100,000+); 
 

• Middle-Aged Households (35 to 64 Years) – 
Lower Income ($0 - $34,999), Moderate 
Income ($35,000 - $99,999) and Higher 
Income ($100,000+); 
 

• Senior Households (65+ Years) – Lower 
Income ($0 - $34,999), Moderate Income ($35,000 - $99,999) and Higher Income 
($100,000+). 

 
A simplified view of combined change is shown in the accompanying graphic. In each 
instance, the graphic shows the projected change in number of households in each 
age/income grouping. Several points are evident: 
 

• The number of senior households will increase at the moderate and higher income 
levels. Growth in the number of senior households will be the dominant 
demographic trend in the study region. 

 
• The number of middle-aged households will decrease but higher income 

households will increase as a segment of the total group. 
 

• The number of younger households is projected to essentially remain stable. There 
will be a modest increase among higher income younger households. 
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The age/income data can be used as a basis for estimating annual activity in the housing market – 
the number of households that will be seeking a housing change in a given year - broken down by 
age/income bracket. The analysis uses ‘propensity to move’ factors for each age/income group as 
a basis for estimating the number of households that will be seeking new housing. A small 
segment of households seeks a change in housing at any given time. As such, we assessed the 
‘propensity to move’ within household age/income groupings to estimate the number of housing 
changes likely to occur in any given year. Households in various age and income groupings display 
markedly varied propensities to move within the course of a 12 month period. Most significantly, the 
propensity to move declines with increased age and income. Thus, younger, lower income 
households are most likely to move, while older, higher income households are least likely to move. 
In addition, households in rental housing have a higher propensity to move than do homeowners. 
 
The 2023 and projected 2028 age/income cross-tabulations have been applied to propensity to 
move factors specific to each age/income group, based upon available migration data. The result of 
these calculations is an estimate of the number of study region households – by age/income group - 
likely to be moving within the course of one year. Note that these figures include moves to all types 
of housing. Again, shading has been used to group the data by broad age/income category. These 
calculations are shown in the accompanying tables. 

Sources: U.S. Census Bureau; American 
Demographics 
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The accompanying graphics show: 1) Study region  ‘movers’ by age/income grouping for 2023; 2) 
Study region  ‘movers’ by age/income grouping for 2028; and 3) Change in annual market volume 
(number of movers) by combined age/income grouping between 2023 and 2028. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
In 2023/24, it is estimated that approximately 1,765 study region households 
will make a move. 47 percent of these moves will be made by younger (<35 
years) households, while only 18 percent will be made by senior (65+ years) 
households. 47 percent will be made by moderate income ($35,000 to 
$99,999) households while 29 percent will be made by higher income 
($100,000+) households. 
 
The comparative 2023/2028 analyses indicate that the total number of movers 
in the region will not change. In absolute terms, the younger/moderate 
income market will remain the largest.  
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Rental Demand & Supply by Market Segment– A finer-grained assessment of rental housing need 
by low to moderate income market segments is summarized in the tables on following pages. In this 
instance, the study area’s households have been broken down by age and income as follows: 
 

• Incomes less than 30 percent of the regional median income (AMI). For average study area 
renter households, income limits are as follows: 

 
o Lamoille County – Average HH Size 2.28 Persons; Income Limit - $22,544; 

 
Households in this very low income bracket may qualify for ‘deeply subsidized’ housing 
assistance, if available; 

 
• Incomes ranging from 30 to 50 percent of the AMI. For average study area renter 

households, income limits are as follows: 
 

o Lamoille County – Average HH Size 2.28 Persons; Income Limit - $37,544; 
 

Households in this income bracket might quality for deeply subsidized housing or affordable 
Low Income Housing Tax Credit rents, if available; 
 

• Incomes ranging from 50 to 60 percent of the AMI. For average study area renter 
households, income limits are as follows: 
 

o Lamoille County – Income Limit - $45,089; 
 
Households in this income bracket might quality for affordable Low Income Housing Tax 
Credit rents, if available; 
 

• Incomes ranging from 60 to 80 percent of the AMI. For average study area renter 
households, income limits are as follows: 
 

Sources: U.S. Census Bureau; HUD. 
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o Lamoille County – Income Limit - $60,118; 
 
Households in this income bracket may qualify for ‘market rate’ units that have been slightly 
discounted from private market rates in the area; 
 

• Incomes ranging from 80 to 100 percent of the AMI. For average study area renter 
households, income limits are as follows: 
 

o Lamoille County – Income Limit - $75,148; 
 

Households in this income bracket typically can afford market rate units. Further, this income 
bracket may be eligible for first-time homeowner programs. 

 
• Incomes ranging from 100 to 120 percent of the AMI. For average study area households, 

income limits are as follows: 
 
o Lamoille County – Income Limit - $90,178; 

 
Households in this income bracket can often afford private market rate apartments or, in the 
instance of younger or middle-aged households, may be seeking to enter the ownership 
market. 
 

The analysis measures housing need in each segment by estimating the following: 
 

• Projected 2023 to 2028 change in the number of households in each segment; 
 

• Households currently living in deficient housing unit both in terms of: 1) Lacking complete 
plumbing and/or kitchen; or 2) Occupied by more than 1.0 person per room (overcrowding); 

 
• Households for whom the gross monthly rental cost accounts for more than 40 percent of 

total household income. 
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The calculations are shown in the 
accompanying tables – for young, 
middle-aged and senior 
households by income bracket: 
The estimates show a combined 
housing need for approximately 
2,600 households. Almost half (47 
percent) of this need is for units 
oriented to the middle-aged 
market. Notably, 59 percent of the 
need is for households with 
incomes below 100 and 120 
percent of the AMI. 
 
While household increases and 
households living in deficient 
housing represent pressing needs, 
it is less certain that all households 
paying gross rents that exceed 40 
percent of household income have 
a pressing need for a change. At 
the upper end – when rent 
exceeds 50 percent or more of 
household income – the need 
becomes more apparent. 
However, there are households for 
whom rent at more than 35 
percent of income is a sustainable 
situation. 
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Housing need is more realistically expressed in terms of the segment of households shown in the 
preceding tables that can be expected to move during a 12 month period. These values were 
estimated using ‘propensity to move’ factors adjusted to 
account for higher moving rates among those who face a 
housing difficulty, such as a housing deficiency or a rental 
level that is not sustainable. These calculations – for the study 
region - are shown in the accompanying table, with 
breakdowns by age and AMI level. Again, the estimates 
reflect the number of renter households (with a housing 
need) expected to move during a 12 month period. Total 
‘movers’ are estimated at approximately 430 households. 
 
While a segment of these households may find satisfactory housing in the private market, a 
significant portion of those at the lower end of the income spectrum would benefit from subsidized 
or affordable rent programs. At 30 percent of AMI, a typical rental household of two+ persons can 
afford gross monthly rental costs of approximately $560. With the current estimated market rate rent 
for a one bedroom unit at $1,400 and two bedrooms at $2,000, it is apparent that very low income 
households find it difficult to secure quality, affordable housing in the private sector, and that they 
frequently end up in lower quality/poorly maintained units, sharing housing or in other 
arrangements. Deeply subsidized housing units (project-based) and housing choice vouchers 
(household-based) are opportunities for very low income households to find quality housing. 
However, there are approximately 1,400 study region households with incomes less than 30 percent 
of AMI and a total of only 227 project-based subsidies in the study region. Perhaps more 
significantly, vacancy rates are very low in subsidized projects and there are long wait lists for 
subsidized units and housing choice vouchers. As such, these housing options are unlikely to satisfy 
the needs of the very low income households seeking a housing change every year. 
 
A typical renter household with an income at 50 percent of AMI can afford a gross monthly rent of 
$939, while a household with an income at 60 percent of AMI can afford a gross monthly rent of 
$1,127. As noted above, the current estimated market rate rent for a one bedroom unit is $1,400 
while a two bedroom market rent is $2,000. As such, the majority of households in the 30 to 60 
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percent of AMI range cannot afford actual market rents in the study region. ‘Tax Credit’ projects are 
targeted to this income bracket and provide a set rental amount that typically falls below the market 
level and which is affordable to the tenant. However, qualified tenants must pay the set amount, 
which places an income ‘floor’ on tenant qualification. There are approximately 2,100 study region 
households with incomes less than 50/60 percent of AMI and a total of only 220 tax credit rent units 
in the study region. Again, vacancy rates are extremely low in tax credit projects and there are long 
wait lists for these units. As such, these housing options are unlikely to satisfy the needs of the low 
income households seeking a housing change every year. 
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The accompanying table takes a broad look at supply and demand by comparing the number of 
rental households in each income bracket (<30% AMI, etc.) with the number of study area units with 
rents within the affordable range corresponding the household’s affordable rent. The calculations 
have been completed for the study region. 
 

• While there is a clear shortage of rental 
units that are affordable to households 
at the low end of the income spectrum, 
the estimates suggest that there may be 
sufficient units available for households 
in the <50%, <60% and <80% of AMI 
brackets. However, the estimates show 
a notable shortage of appropriate 
housing for households in the <100% 
and <120% AMI brackets. This is 
consistent with the comments from a 
number of study region contacts who 
made it clear that there is a shortage of 
‘mid-range’ housing throughout the 
region. 
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Opportunities for First-Time Homeowners – Study region households with incomes in the 80 - 120 
and 120 – 150 percent of AMI range often find private market rents to be affordable. However, these 
households may also be seeking to enter the homeownership market. An assessment of the financial 
parameters of homeownership for this group and an 
assessment of available supply follows.  
 
Market Pools – Number of Eligible Households - The 
assessment focuses on young (<35 years) and 
middle-aged (35 – 64 years) households. 
 

• Standards vary dependent on household size. 
However, average size households have 
incomes at the following levels: 

 
o HH Income 80 Percent AMI - $60,118; 

 
o HH Income 120 Percent AMI - 

$90,178; 
 

o HH Income 150 Percent AMI - 
$112,722. 

 
The target household is aged 18 to 64 years and has an income ranging from $60,000+/- to 
$112,000+/-. 
 

• Based on cross-tabulated HUD data, approximately 27 percent of the targeted age/income 
households are now renters. 

  Sources: U.S. Census Bureau; HUD. 
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The accompanying table summarizes the number of age/income, current renter, propensity to move 
households in the study region. The table also shows the breakdown of targeted households by size 
(number of persons). The annualized market pool is estimated at 180+/- households. 
 
Using assumed interest rates and other terms, the ‘monthly income available for mortgage’ can be 
converted to total home value, showing 
the maximum value that households at 
each size and AMI level can afford. The 
analyses assume that total housing costs 
(mortgage, real estate taxes, insurance, 
HOA fees) should not exceed 35 percent 
of household income.   
 
The accompanying tables ‘bracket’ the 
range of affordabilty by calculating an 
affordable housing price for households at 80 – 120 and 120 - 150 percent of AMI. The tables 
include the following calculations and are broken down by household size: 
 

• ‘Upper Affordable’ dollars available for monthly housing cost = 35 percent of the household’s 
monthly income; 

 
• Deductions for non-mortgage costs – estimated Real Estate Taxes; Home Insurance; HOA 

Fee. Calculation of dollars available for Mortgage; 
 
• Calculation of Mortage Present Value – assumes 30 year term, fixed-rate at 6.4 percent. 

 
• Maximum Home Value – maximum affordable home (assumes no down payment). 

 
The results of these calculations are shown in the tables on the following page.  

Sources: U.S. Census Bureau; Federal Reserve 
Bank; Vermont Department of Taxes. 
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The calculations indicate that a 
typical household (two+ persons) 
with an income at 80 percent of 
the AMI could afford a home 
priced at approximately 
$192,000; a typical household 
(two+ persons) with an income at 
120 percent of the AMI could 
afford a home priced at 
approximately $324,000; and that 
a typical household (two+ persons) 
with an income at 150 percent of 
the AMI could afford a home 
priced at approximately $423,000. 
  

Notes: The calculations assume first time 
buyers, with no current equity in owned real 
estate. 
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Available Supply – a check of real estate listings (March 2024) indicates that there are 80 active 
residential listings in the study region with the following characteristics: 
 

• Listing range from $95,000 to $20,000,000, with an overall median of $699,000. 36 of the 
listings exceed $1,000,000. 

 
• Based on the maximum affordable home value calculations on the previous page, the 

following number of listings are financially accessible to households at the 80, 120 and 150 
percent of AMI levels: 
 
o Households at 80 percent of AMI – five listings; 

 
o Households at 120 percent of AMI – 16 listings; 
 
o Households at 150 percent of AMI – 27 listings. 
 

Clearly, there are limited options available to households in the targeted income range. 
  

Sources: Zillow; NEREN. 
Notes: Listings include: ‘Houses,’; 
Townhouses; Multi-Family: Condos/Coops; 
Apartments; Manufactured. Lots/Land not 
included. A similar check in October 2023 
found 124 listings in the study region – a clear 
indication that available listings continue to 
decline. 
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Summary – we note the following: 
 

• Rents (as measured by published FMRs) have effectively kept pace with inflation, while 
median household incomes have exceeded inflation.  However, median housing sale prices 
have far exceeded all indicators, making it more challenging for those attempting to enter 
the housing market. 

 
• There is a significant mismatch between housing size (number of bedrooms) and household 

size (number of persons) in the region.  Many small households live in units that exceed their 
space needs, suggesting a need for more small-sized housing units. 
 

• A town-by-town review of housing stock and demographic data points to potential housing 
stress in certain communities, including Stowe, Wolcott, Hardwick, and Waterville. 
 

There are significant affordability issues in the region.  In the longer term, rents have kept pace 
with inflation, but have increased rapidly in the past few years. Median housing sale prices have 
far exceeded all regional indicators. This makes it more challenging for those attempting to enter 
the housing market, particularly for lower/moderate income households.  There is a shortage of 
rental units that are affordable to households at the low end of the income spectrum, and there 
is also a notable shortage of housing for households in the moderate income brackets.   
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Findings & Recommendations 

 
The primary aim for the housing 
assessment effort should be to gather 
information that increases the 
understanding of the need for 
housing and aids in planning for 
appropriate residential development. 
Based on the assessment and 
discussions with regional contacts 
and background research, we also 
regard the following to be implicit 
aims for the work: 
 

• To understand the major 
market forces at work in the 
study region and to 
objectively assess the reality 
of anecdotal theories 
regarding changes in the 
housing stock; 
 

• To identify the region’s 
targeted need for housing 
deveopment and rehabilitation; 
 

• To provide a rationale for planning new housing development in the context of market 
forces. 
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2018 Perspective 
 
The May 2018 report noted the following regarding the study region:  
 

• “with a combination of high and low intensity recreational opportunities, resort amenities, 
lakes, ponds, mountains and other opportunities, the study area embodies much of the 
lifestyle elements households seek in Vermont.Growth combined with dramatic shifts in 
household age groups will be a significant dynamic for the study area’s housing market in 
coming years.” 

 
The 2018 report posited the following four ‘high priority’ housing issues for the study region, in 
order of precedence. Our quantitative findings and conversations with contacts in the region 
indicate that these issues remain; however, it appears that priorities may have undergone some 
shifts: 
 

• Senior Housing – “demographics point to strong demand for expanded senior housing 
options . . . The overwhelming majority of rural seniors desire to age in place . . . aging in 
place can prove difficult in rural regions where low density settlement patterns and a lack of 
public transportation make accessing required supportive services and amenities difficult . . . 
seniors’ incomes do not always match their housing costs, decreasing their ability to remain 
in their homes.” 

 
• Market Rate Rental Housing – “Employers, town officials and others involved in the housing 

market concur that there is a shortage of market rate rental housing in the study area . . . 
most acute in communities that serve as employment centers, such as Morristown, Stowe and 
Cambridge . . . ‘young professionals’ are the primary demographic group seeking rental 
housing. In many instances, these are single or two person households that have recently 
moved to the area as a result of a new job.” 
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• Subsidized Housing – “households with incomes of less than 30 percent of the AMI will 
account for the largest share of total need . . . given extremely low vacancies and long 
waitlists in existing subsidized programs, it is apparent that demand far outweighs supply.” 
 

• Homeless Resources – “clear that there is a need for a permanent homeless shelter in the 
study area . . . Longer-term, supportive housing that can assist individuals and families with 
developing the skills and providing the means to reintegrate into the community and to be 
independent.” 
 

 
Study Findings & Implications 
 
The data gathering and analyses resulted in a number of findings 
regarding the economy, demographics, housing stock and the 
balance/imbalance of supply & demand. These findings and their 
apparent implications for housing are summarized below: 
 

Economy - The data clearly point to a strong post-pandemic 
economic receovery. With Lamoille employment exceeding 
14,000 in 2023, extreme low unemployment and a growing 
labor base, the study region appears to be in a stronger 
economic position than Vermont as a whole. Lamoille’s 
employment mix and high level lifestyle/recreational 
attractions make it a desirable place to live and work. 
However, it is apparent that employers have squeezed the resident labor pool as far as it can go. 
With a rapidly aging population it is apparent that employers will need to seek future workers 
from outside the region. 

 
• The region’s economy cannot continue to evolve without a source of new labor. New 

workers can’t migrate to the region unless housing is available. An excess supply over 
demand is not unique to the study region. However, market-driven demand and positive 
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economics for investors have combined to a commitment of a substantial segment of the 
region’s housing stock toward seasonal use and short-term rentals. This secondary demand 
has resulted in a shift of stock toward non-residents and resulted in difficult economics for 
development oriented toward lower/moderate income households. 

 
 
Demographics – several points are clear: 1) the study region’s population continues to grow at a 

faster rate than Vermont and much of northern New England. While the pandemic/climate 
change appear to have given this growth trend a ‘bump,’ the region’s employment opportunities 
and lifestyle advantages will continue to push steady growth; 2) the study region’s population is 
aging – persons aged 65 years or more accounted for 12 percent of the population in 2010 and 
19 percent of the population in 2022; 3) Small households predominate in the region; the 
region’s existing housing stock is oriented toward larger households. 

 
• Vermont’s ‘young’ seniors (65 – 75) overwhelmingly wish to remain in their homes, but 

‘older’ seniors must often seek other housing options. In a region where 82 percent of 
households aged 65+ years own their home, there is potential for significant turnover of 
single family homes in the region; 

 
• Small households predominate among both current study area residents and among the 

households likely to move to the study region during the coming years. New housing needs 
to accommodate this reality. 

 
 Housing Stock - The study region's total housing stock increased at a significantly faster rate 

than the state's housing stock between 2000 and 2022. The data strongly points to stronger 
growth in units oriented toward non-residents (Seasonal Units, STRs) during that period. 
Among occupied units, rental housing accounted for 29 percent of the total in year 2000 and 
26 percent in year 2022. Currently, 40 percent of the region’s occupied housing stock is in 
Studio, 1 BR or 2 BR configurations; at the same time 70 percent of the region’s households 
includes only one or two persons. 
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• With steady ongoing and projected growth, the region needs to increase its occupied 
housing stock. A strongly stated concern on the part of many project contacts is that ‘too 
much’ of the new housing being developed is for the purpose of seasonal or STR use. 

 
• The region’s large stock of single family housing units in relatively large configurations 

(three or more bedrooms) does not address the needs of a populace dominated by small 
households.  

 
 Housing Stock – Financial Characteristics & Market Trends – ownership and rental housing in 

the study region is somewhat more expensive than the Vermont average; as a result, owners 
and renters both pay a larger share of household income toward housing costs. Owned and 
rental pricing have increased at a rapid rate in the past few years, well in excess of the overall 
rate of inflation. The regon’s for-sale market reached a high level of velocity during the 
pandemic but has slowed since then both in response to higher mortgage rates and limited 
listing inventory. 

 
• The ability of the market to supply adequate, affordable housing to year-round residents 

is under a high level of stress. Increases in land cost, construction materials and labor 
have combined to make it difficult to create housing that is affordable to low and 
moderate income households. The available supply has been squeezed by market forces 
that encourage new development to be oriented toward seasonal/short term use. 
Moreover, it is apparent that the same market forces have resulted in the conversion of 
existing housing stock to seasonal/short-term use. 

 
 

Analysis – Demand & Supply – projected household age/income groupings make it clear that 
the number of mid to older, moderate/higher income households will increase, while the 
number of younger, lower income households will decrease. However, households seeking to 
move will be dominated by younger and middle-aged moderate income households. 
Estimated housing needs analyses indicate the following: 
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• There is clear excess of demand over supply for households at very low income levels. 
These households have few resources and typically need significant subsidies to find 
quality, affordable housing. While the homeless census in the study region is not large by 
comparison with more urbanized areas in Vermont, it is clear that this group’s housing 
need also need to be addressed ; 

 
• The calculations show an excess of rental 
demand over supply for households in 
moderate income brackets (80 to 120 percent 
of the AMI). This shortfall is consistent with 
comment drawn from regional contacts. 
 
• Affordable pricing for owned housing for 
households with incomes in the 80 to 150 
percent of AMI brackets are typically well 
below the pricing of properties available in the 
region. In March of 2023, the median listed 
property had a price of $699,000. 
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Rationale & Recommendations 
 
During our research and data gathering efforts, the recent pandemic was frequently cited as the 
singular factor that pushed the study region housing market into an ‘impossible’ situation. The 
region faces a range of policy choices regarding housing. At the basic level, communities can 
choose a laissez faire stance and let the market continue to take its course. Alternatively, the region 
might choose to become actively involved in stimulating and managing housing development.  
While it is apparent that the pandemic was an accelerant, the factors contributing to the current 
situation have been in place for some time.   
 
v A series of forces – both external and internal - created a situation in which the regional housing 

stock does not serve the needs of study area residents seeking to make a move nor households 
seeking to move to the area. The pandemic, the economy, inflation, construction costs, interest 
rates, external recreational/accommodation demand and land scarcity make new housing 
development difficult and produce a product that exceeds the budgets of low and moderate 
income households. 

 
Whether wholeheartedly or grudgingly, every study contact made it clear that a laissez faire 
approach will not overcome the forces that have placed the region in a housing bind. While 
priorities varied, both the contacts and the data (as reported above) make it clear that some 
form(s) of intervention must be applied to ease the current imbalance. 

 
If there is intervention: 

 
• Take social responsibility to ensure that households with low to moderate incomes can find 

good quality/affordable housing. The excess of demand over supply in the deep subsidy 
market remains a constant throughout Vermont and is evidenced by the lengthy waitlists for 
the region’s deep subsidy projects. Moreover, excess demand exists for both younger and 
older households. Similarly, affordable rental units (tax credit rents) are experiencing strong 
demand throughout the region and have appeal for both family and senior renters. 
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Households that qualify for affordable/tax credit rents typically can’t find a quality housing 
option in the open market. 
 

• Work to diversify housing availability in the region, from rental/ownership, pricing and form 
of housing perspectives – with the goal of providing more opportunities for younger and 
moderate income households to find housing. The study region as a whole has the 
advantage of available land and, in most communities, a 
positive perspective on new residential development. 
However, the absence of readily available infrastructure 
(water, sewer, utilities) is often a cost prohibitive element of 
land development. Communities should be encouraged to 
partner with the development community in providing 
support infrastructure for new residential development, such 
as: 
 
o Altering regulations (zoning, etc.) to permit housing at 

density/scale that achieves economic feasibility to the 
private sector; 

 
o In identified areas, ease the regulatory framework to 

lighten the cost burden of securing entitlements and providing a rapid indication of 
project acceptability; 

 
o Cost sharing with respect to critical project infrastructure – road, sewer, water utility 

systems; 
 
o Easing infrastructure connection fees for projects that meet certain criteria – density, 

affordability, etc; 
 
o Tax stabilization agreements; 
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o Active promotion of the project sites to potential developers, including the provision of 
background market data and preliminary plans. 

 
v The supply and demand analysis points to the following priorities: 
 

• In terms of priorities, housing for moderate income households is clearly far more in the 
forefront in the region than was the case in 2018. Concerns focus on households that have 
been ‘priced out’ of the region as well as new employees hoping to gain a foothold in the 
regional housing market. This priority demographic includes both the rental and ownership 
market: 

 
o Existing Tax Credit and affordable rental projects (as developed by LHP and other 

organizations) are targeted to a critical market. Nevertheless, the data and project 
waitlists suggest that the existing stock is inadequate. As one contact noted, “existing 
projects are just a drop in the bucket compared to need, regional housing agencies need 
to be ‘supercharged.’” 
 

o Deed-restricted ownership is regarded as an under-utilized tool for addressing the needs 
of younger and moderate income households. Lower pricing and affordability fit well with 
the small house community approach. While ‘tiny’ houses typically grab media coverage, 
relatively dense cottage/duplex/triplex communities incorporating small housing units 
ranging from 1,000 to 1,400 square feet could be priced affordably and address the 
needs of small households. 

 
• Very low income households – the supply of quality, affordable housing for households with 

income below 30 or 50 percent of the AMI is inadequate to meet demand. Ongoing 
subsidies for these households are very expensive and are likely to remain at the federal and 
state level.  
 

• Even if population growth were to come to a halt, the housing needs of an aging population 
will change. Study region households aged 65 or more years currently account for 30 percent 
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of the total; this will increase to 33 percent of the total over the next five years; an increase of 
580 households. While overall income levels will increase among seniors, 27 percent of 
seniors will have incomes less than $35,000 in 2028. 

 
Every household is different, but senior age bracket households often seek the following 
when making a move from a single family home: 
 

o Reduced and more predictable overall housing cost, including mortgage/rent, 
utilities, real estate taxes, etc.; 

o Smaller living area; 
o Walking/Easy driving access to services; 
o Ability to live on one level; 
o Ability to socialize – with neighbors, at community centers, etc. 

 
Many Vermont seniors express a strong desire to age-in-place but a segment of the market 
prefers to live in a multi-family senior facility or co-housing arrangement. Co-housing 
approaches can work well in many of the region’s larger single family homes. We note that 
this is an effective approach in small, rural communities where multi-family development is 
unlikely to occur. Similarly, elder cottages and cottage communities may also have appeal to 
independent seniors. Cottages could range from accessory units to cottage clusters with 
common facilities. In each instance, the small unit offers independent space combined with 
the benefits of community. 
 
 

Other Findings/Recommendations 
 

v Acknowledge that Morristown and Stowe and to a lesser extent Johnson and Hardwick are 
employment/service centers and take responsibility for ensuring that a segment of the 
region’s workers can find good quality/affordable housing within these communities. 
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v The region’s small, rural communities (Belvidere, Waterville, Eden, Elmore) pose a unique 
housing challenge. Housing demand and stress is clearly not limited to the region’s 
urbanized communities; however, prototypical subsidized/affordable multi-family housing 
development is typically not a feasible approach for these towns. Approaches that could be 
effective in these communities include: 

 
o Home reahabilitation programs (such as VHIP) can assist with improving the efficiency and 

‘livability’ of older single family or small subdivided single family residences; 
 

o Adaptive re-use of larger single family residences as congregate or co-housing facilities 
for senior residents. This approach encourages the preservation of older residences and 
provides lower income seniors with housing that is less expensive than maintaining an 
owned home, and provides opportunity for social interaction; 
 

o Provide assistance with small water and wastewater systems, either for existing systems 
that have failed or for new systems that could support small-scale residential 
development efforts. 

 
v The analysis identified Stowe, Wolcott, Hardwick and Waterville as communities facing 

several ‘stress indicators,’ indicators that are likely to need attention in coming years: 
 

o Wolcott – stress indicators for this community include:  
 

- Well above average segment of housing units with deficiencies;  
- Rent accounts for an above average percent of household income;  
- Significant decrease in younger (0 – 21 years) population;  
- Above average segment of population with poverty status. 

 
o Hardwick – stress indicators for this community include:  
 

- Aging rental housing stock; 
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- Significant decrease in younger (0 – 21 years) population; 
- Below average median household income. 

 
o Waterville – stress indicators for this community include:  
 

- Significant decrease in younger (0 – 21 years) population; 
 

o Stowe – stress indicators for this community include:  
 

- Seasonal housing and STRs account for a high percentage of total housing units; 
- Mortgage payments account for an above average percent of household incomes – 

among households with mortgages; 
- Well above average increase in number of persons aged 65 or more years. 

 
 


