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I. INTRODUCTION 
 

A consulting team consisting of White + Burke Real Estate Advisors, Inc. (W+B) and Cambridge 

Econometrics (CE) was engaged by the Chittenden County Regional Planning Commission 

(CCRPC) to conduct a real estate market demand analysis for five counties in northwest 

Vermont with particular focus on ten communities within those counties. This work is being 

done as an early part of a much larger initiative by CCRPC examining potential for Transit 

Oriented Development (TOD) in the ten target communities. Later phases of CCRPC’s TOD 

initiative will include master planning (and potentially new or revised zoning regulations) in 

each of the ten communities to help facilitate denser TOD growth. One key to this master 

planning is estimating the level of market demand for further growth.  That question is central 

to W+B/CE’s analysis of each county and community. 

 

The final objective of W+B/CE’s demand analysis is two-fold. First to forecast real estate demand 

in each of the five counties and ten communities in 2035 and 2050 with a focus on residential 

demand. Secondly to make recommendations to inform master planning in the ten 

communities. W+B/CE’s work is organized in five tasks.  Each task has certain deliverables. The 

deliverables associated with tasks one through four are interim progress reports which will 

inform the final summary report to be prepared at the end in task five.  

 

This present document is the interim deliverable of task three.  As an interim progress report, it 

should not be relied upon independently from the final report which will be issued later this 

year. Rather it should be read as part of that final report and as W+B/CE’s work progresses with 

new information and new analysis, findings in this interim report may be modified in the final 

report. 

 

This real estate market assessment (“market assessment”) has been prepared in support of the 

Northwest Vermont Transit Oriented Development (TOD) Plan commissioned by the CCRPC. This 

market assessment evaluates the current real estate market patterns, with a focus on the 

residential market, in each of the ten (10) communities involved in this project (“target 

communities”). It also includes a preliminary and high-level “due diligence” developability 

review of the TOD target areas identified by each of the communities. The findings contained in 

this summary report provide an understanding of current real estate market demand and trends 

and will serve as a base from which future demand projections will be made.  
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The market assessment examines the current market demand in the following ten (10) 

northwest Vermont communities: 

 

• Addison County – Middlebury, Vergennes, Ferrisburgh 

• Chittenden County – Essex Junction, Milton 

• Franklin County – St. Albans Town 

• Rutland County – Rutland City 

• Washington County – Barre City, Berlin, Northfield 

 

In conducting this market assessment, the following was pursued: 

 

• Review of readily available demographic, employment, and other economic indicator 

data to assess ongoing economic and market trends and potential application to the TOD 

target areas. 

 

• Review of recent studies and reports related to housing needs, economic activity and 

market conditions pertaining to the target counties and municipalities (“market 

reports”). 

 

• Interviews with local and regional real estate and economic development professionals 

(“real estate professionals”) including commercial/residential developers, property 

managers, commercial/residential real estate brokers, real estate appraisers, owners of 

investment real estate, business owners, large employers, and economic development 

specialists. 

 

• Visits to the TOD target areas in each community. 

 

Due to a paucity of reliable and readily available real estate market data at the local level for 

rural communities such as the those involved in this study, this market assessment relies heavily 

on White + Burke’s knowledge of the target regions/communities, existing professional 

relationships, and interviews with the real estate professionals discussed above. The real estate 

professionals’ daily work in the local marketplace provides valuable insight related to market 

demand and economic activity in each of the ten (10) target communities. 

 

The market assessment for each of the ten (10) target communities is arranged by county in the 

following sections of this summary report. 
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II. DISCLAIMER 
 

This market assessment has been prepared for the sole use of the Chittenden Country Regional 

Planning Commission (“Client”) to provide said Client with an overview of market factors which 

may influence future market demand and development opportunities in the ten (10) target 

communities. Information contained in this report is based primarily on White + Burke’s limited 

review of readily available information relative to background market trends, visits to the target 

communities, and interviews with local real estate experts. Further research may reveal 

additional information or lead to a different understanding of known information which could 

substantially alter the analysis and conclusions herein. Substantial additional research and 

analysis would be required before judgements could be made with confidence about the 

feasibility of any specific contemplated development project. 
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III. ADDISON COUNTY 
 

This section provides an assessment of the current real estate market, including an 

understanding of demand and trends, for three (3) communities in Addison County – 

Middlebury, Vergennes and Ferrisburgh. In conducting this market assessment, White + Burke 

examined readily available socio-economic data, reviewed recent market reports, and held 

interviews with local real estate professionals. 

 

The following socio-economic data sources and market reports were reviewed: 

1) Vermont Real Estate Market Analysis: County Profiles Final Report, prepared by 

Cambridge Econometrics, dated July 2024. 

2) Vermont Housing Data, Vermont Housing Finance Agency, HousingData.org. 

3) Addison County Housing Market Summary, prepared by Benton Real Estate Appraisers, 

dated April 2024. 

4) Addison County Regional Housing Survey, prepared by Addison County Regional 

Planning Commission, Summer 2023. 

5) Addison County Workforce Housing Need Assessment Report, prepared by Addison 

County Community Trust, August 2021. 

 

The following real estate professionals and employers were interviewed: 

 

Name Affiliation Profession 

Julie Basol Vergennes Partnership Downtown Organization 
Bill Benton Benton RE Appraisers Real Estate Appraiser 

Danelle Birong Real Estate Company of VT Residential Realtor 

Matthew Curran Middlebury College Employer/Real Estate Holdings 

Karen Duguay Addison County Econ Dev Corp Economic Development 

Brett Grabowski Milot Real Estate Developer/Landlord 

Peter Kahn 
Sienna Construction, LLC 
River's Edge Associates, LLC 

Residential Developer 

Fred Kenney Addison County Econ Dev Corp Economic Development 

Ashley LaFlam Goose Creek Builders Residential Contractor 

Chris Lapierre National Bank of Middlebury  Lender 
Amey Ryan IPJ Real Estate Residential Realtor 

Elise Shanbaker Addison Housing Works Affordable Housing Developer 

David Shlansky Birchfield Management Co. Developer/Landlord 
Bill Townsend JP Carrara & Sons Property Management 
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Region-Wide 
 

Key region-wide findings related to the general economy and real estate market conditions in 

Addison County contained in the readily available socio-economic data and market reports and 

from interviews with local real estate professionals are provided below. 

 

General Economy and Employment 

• Most real estate professionals describe the overall economy in Addison County to be 

generally positive, with most sectors holding steady or slowly growing (except for 

hospitality). 

• According to economic development professionals, there are a few industries slowly 

growing or looking to grow, including: 

o Mechanical manufacturers 

o Aerospace 

o Specialty food and beverage 

o Middlebury College 

o Porter Hospital 

• Addison County has a solid employment base but is still primarily a residential area.1 

• Employment in Addison County grew at a faster pace than the state between 2000 – 

2022 (10% for county compared to 2% for state).1  

• Compared to the state, a substantially higher proportion of workers in Addison County 

are employed in education and healthcare. The education and healthcare services are 

the largest sector in the county, employing over 4,300 people (total employment in the 

county is just under 15,000).1 

• Addison County’s unemployment rate (2.4%) is consistently below the national level and 

Vermont.1  

• In 2021, about 5,500 workers in Addison County commuted from outside the county. 

About 8,300 lived and worked in the county. Another 8,300 workers living in Addison 

County commuted elsewhere for work, largely to Chittenden County, resulting in a small 

net outflow of about 2,700 workers.1  

• 27% of Addison County workforce respondents would move closer to work if they were 

able.2 

 
1 Vermont Real Estate Market Analysis: County Profiles, prepared by Cambridge Econometrics, dated July 2024. 
2 Addison County Workforce Housing Needs Assessment Report, Addison County Community Trust, 2021. 
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• 84% of Addison County workforce respondents who wanted to move closer to work 

cited housing affordability as the primary barrier to living near their workplace.2 

• Businesses and economic development professionals report that many employers are 

struggling to hire qualified workers. Many attribute this difficulty to a lack of housing 

that is affordable to the workforce. 

• The largest employers in Addison County (Middlebury College, Porter Hospital, school 

districts) struggle to find a reliable and robust workforce due in part to the tight housing 

market with prices unaffordable to most workers earning less than median income 

($68,825 in 2020) or even above.2  

 

Population and Income 

• Addison County has a higher median household income ($86,000) and lower poverty 

rate (7.5%) than the state and US.1 

• Average household size in Addison County declined slightly between 2000 – 2021 from 

2.55 in 2000 to 2.36 in 2021.1 

 

Housing 

• Median home prices and rents in Addison County increased significantly between 2000 – 

2022. The rising prices, along with a decline in median days on the market point to 

increased housing demand in the county.1 

• The median home sale price in Addison County increased significantly between 2020 

and 2023, from $285,000 to $405,000 (+42%).3 

• Average days on market (i.e., homes for sale) in Addison County declined significantly 

between 2020 and 2023 from 109 to 28.3  

• In Addison County, the number of residential sales in 2023 was lower than the five years 

prior due to a limited supply of inventory and higher interest rates. Days on the market 

remain low and demand remains strong in many neighborhoods.3  

• Hundreds of affordable new homes are needed in Addison County to meet the demand 

from employees and prospective employees.1  

• Majority of homes in Addison County (77%) are detached single-family.1  

• More townhomes, rowhouses, and multi-family homes are needed in Addison County to 

meet current housing demand and provide a housing market that is affordable and 

attractive to all income levels.1 

 
3 Addison County Housing Market Summary, prepared by Benton Real Estate Appraisers, dated April 2024. 
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• The number of homes listed as short-term rentals in Addison County increased 

substantially over the last decade (from less than 40 in 2014 to over 300 by the fall of 

2023).1  

• 79% of Addison County housing survey respondents want to see more housing options 

in their village center.4 

• Most (83.6%) Addison County housing survey respondents believe there is a housing 

shortage in their community.4  

• Top priorities for Addison County housing survey respondents when choosing a place to 

live include reliable internet service, being close to amenities (e.g., shopping, health 

care, dining), availability of water and sewer systems, and close to family and friends.4  

• Addison County housing survey respondents agree and strongly agree there is a need for 

more housing of all types in their communities.4 

• Addison County housing survey respondents aged 50 and older were more likely to say 

they would like to live in a village center.4 

• A healthy rental vacancy rate for a housing market is 5%. Addison County has a vacancy 

rate of 3.8% for renters.2 

• Addison County households earning 80% AMI ($45,000) can afford a monthly rent of 

$1,125 and home purchase price of $164,500. Households earning 120% of AMI 

($100,440 for family of 4 in 2021) can afford a monthly rent of $2,511 and home 

purchase price of $370,000.2  

 

Other 

• Permitting Uncertainty, Cost and Risk – A barrier to development and economic growth 

in the county cited by many real estate professionals is the high cost, uncertainty and 

risk imposed by the state permitting process. Most professionals feel strongly that 

development in downtowns, village centers and surrounding neighborhoods should be 

fully exempt from Act 250. They also recommend that the state Agency of Natural 

Resources permitting process be significantly streamlined to reduce redundancy, 

uncertainty, and cost. 

• Cost of construction/development – Many real estate professionals listed the increasing 

cost of construction/development as a potential barrier to increased development and 

economic growth in the county, particularly for housing that is affordable to the 

workforce.  

 
4 Addison County Regional Housing Survey, prepared by Addison County Regional Planning Commission, Summer 
2023. 
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Town of Middlebury 
 

1) Socio-economic Data and Market Reports 
 

Key observations and findings related to market demand and trends in Middlebury contained in 

the readily available socio-economic data and market reports include: 

 

Population / Income 

• Between 2000 – 2022, Middlebury’s population (9,200 in 2022) increased at a faster rate 

than the county’s.1  

• Middlebury has a higher median household income ($78,600) than the state ($74,000).5 

• About 47% of Middlebury’s population is under the age of 25, which is higher than the 

county (about 28%) and other communities in Addison County.1 

• Average household size in Middlebury declined slightly between 2000 – 2021 from 2.24 

in 2000 to 2.09 in 2021.5  

• Single person households represent over one third of all households in Middlebury. This 

is higher than the county (about 28%) and other target communities in Addison County.1  

 

Housing: 

• In the 10-year period from 2008 – 2018, the median home sale price in Middlebury 

increased 4%. In the last 5 years alone (2018 – 2023), the median home sale price has 

increased significantly by 43%.5 

• In the 5-year period from 2015 – 2020, median gross rents in Middlebury increased 14%. 

In only 2 years since (2020 – 2022), median gross rents in Middlebury have increased 

significantly by 23%.5 

• The number of homes listed as short-term rentals in Middlebury increased substantially 

over the last decade (from 9 in 2014 to 78 in 2014.5  

 

Employment / Workforce: 

• Middlebury’s employment base accounts for over half of the jobs in the county (7,900 

jobs in 2022). The number of jobs in Middlebury is growing, amplifying the need for 

workforce housing.1 

 
5 Vermont Housing Data, Vermont Housing Finance Agency, HousingData.org. 
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• The largest employment sectors in Middlebury are education and healthcare with 4,160 

jobs out of 7,900 jobs total.1  

• High housing costs in Middlebury prevent many employees from being able to live 

where they work.1 

• Of the Addison County workforce respondents wanting to move closer to work, 

Middlebury was the most desired destination town.2 

 

2) Interviews - Local Real Estate Professionals 
 

Key findings related to market demand and trends from the interviews with local real estate 

professionals include: 

 

General Economy 

• Most real estate professionals rated the general economy in Middlebury to be steady to 

slightly growing. 

• Most attributed the somewhat flat to slow growth in the economy to a shortage of 

qualified workforce. They attributed the workforce shortage to employees’ inability to 

find affordable housing. 

• Stable/growing industries in Middlebury include food and beverage, Porter Hospital and 

Middlebury College. 

 

Housing Market 

• All real estate professionals say demand for housing in Middlebury is strong to very 

strong. This includes all housing types – single family, multi-family, rental and 

ownership. 

• Strong to very strong demand is expected to continue into the foreseeable future. 

• Demand is very strong for middle income/workforce housing and low income/subsidized 

housing. Demand for upper income condos and apartments in downtown Middlebury is 

strong. Demand for higher priced single-family homes has been strong in recent years 

but has shown signs of slowing in recent months. 

• Rental rates and home sale prices in Middlebury have risen significantly in the last few 

years compared to historical trends. This is a sign of strong demand and is consistent 

with the findings in the socio-economic data and market reports. 

• Vacancy rates for rental housing in Middlebury are extremely low and absorption rates 

are high (i.e., apartments lease quickly) which is a sign of strong demand. This aligns 

SarahMuskin
Note
What is the difference between strong and very strong? Is this a measurable metric or is this just how people comment? Demand seems to be described as stong, very strong or soft, maybe there should be a disclaimer or a section that defines what is meant?
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with the findings contained in the market reports. Landlords reported that apartments 

typically lease-up within 40 – 60 days of becoming available indicating a quick 

absorption rate. One landlord in Middlebury said their apartments typically lease within 

a week of becoming available.  

• The number of homes listed for sale has decreased significantly over the last few years 

as has the average number of days on the market, a sign of strong demand and low 

inventory. This aligns with the findings in the market reports. Real estate brokers 

reported that homes in Middlebury are often under contract within a week of being 

listed and commonly sell for 10% over asking price. 

• Demand for housing in Middlebury’s downtown and adjoining neighborhoods is very 

strong, particularly from younger households and empty nesters. One residential broker 

shared that 70% - 80% of their clients want to live in a downtown/village center. This 

bodes well for efforts to increase residential density and mixed-use development in the 

TOD area identified by the town. 

 

Commercial/Industrial Market 

• Retail – Demand for retail space in Middlebury historically has been soft but seems to be 

holding its own, particularly for prime, downtown locations. The downtown 

retail/service storefronts are almost 100% occupied. Real estate professionals expect 

demand to remain relatively soft but steady for the foreseeable future. 

• Office – Demand for office space in Middlebury is weak and is expected to remain so for 

the foreseeable future. Real Estate professionals attribute the weak demand to a 

combination of a generally flat/slowly growing economy and an increase in the number 

of employees working remotely. Of the tepid demand that exists, it appears to be 

dominated by institutional uses including Middlebury College and Porter Hospital. Real 

estate professionals report that there is a significant amount of vacant office space in 

Middlebury. It often takes months or years to lease up available office space. 

• Industrial/warehouse – Demand for larger industrial/warehouse space in Middlebury is 

weak. Demand for smaller space (2,500 – 5,000 square feet) is considered more stable, 

but still relatively soft and not strong enough to justify building industrial/warehouse 

space on speculation. Many professionals attribute this soft demand to the relatively 

flat/slowly growing economy and business owners’ inability to hire qualified workforce. 
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3) TOD Area – Potential Barriers to Increased Development 
 

White + Burke conducted a high-level “due diligence” assessment of the Middlebury TOD area 

to better understand if barriers exist that may limit or preclude the Town from accommodating 

increased development densities. This assessment involved a desktop review of existing readily 

available information (e.g., flood maps, wetlands, natural resources, utilities, etc.), a market visit 

and interviews with town/regional officials and local real estate professionals. 

 

General Description of TOD Area: The area encompasses roughly 450+ acres and primarily includes 

the downtown Central Business District, the districts surrounding the Amtrak station and extending 

northward along Exchange and Seymore Streets (i.e., Heritage Industrial District, General Commercial 

District, and R4 – R8 Residential Districts), and the R4 - R20 Residential Districts along Seminary Street. 

 

Key findings from the high-level due diligence review include: 

 

• Physical Barriers 

o Except for a relatively small portion along the Otter Creek, the TOD area appears to have no 

significant natural resource barriers that would preclude or significantly limit increased 

development densities. The land immediately abutting Otter Creek contains some 

floodplain, a couple of smaller Class II wetlands and wildlife habitat block, but this 

represents only a small portion of the total TOD area. 

o While most of the TOD area is currently developed, there are several relatively large 

undeveloped tracts as well as underutilized properties that could be redeveloped with 

higher density development. Summit Properties, in partnership with Middlebury College, is 

planning to develop a 200+ unit residential development on a large undeveloped parcel of 

land on Seminary Street. 

• Utilities – According to Town officials, utilities exist in the entire TOD area and sufficient sewer 

and water capacity is and/or will be available to support increased development. A bond vote to 

expand the Town’s water capacity recently passed and the expansion should be completed by 

fall 2025. The planned upgrade to the Town’s wastewater treatment plant is anticipated to start 

in 2028 and be completed by 2031. 

• Zoning – Most of the TOD area is zoned Central Business (CB), Heritage Industrial (HI) and 

Residential 20 (R-20). There is no maximum residential density in the CB and HI districts, and the 

R-20 allows 20 units per acre. Total lot coverage in CB and HI is 100%, but only 40% in R-20. Max 

building heights are 6 stories in CB, 3 stories in HI and 4 stories in R-20. Other zoning districts in 

the TOD area range from 4 – 20 units/acre maximum residential density, 40% - 80% total lot 

coverage, and 2 – 3 stories maximum building height. 

• Permitting Uncertainty, Cost and Risk – Many real estate professionals listed permitting cost and 

uncertainty as a potential barrier to increased development in the TOD area. They believe that 
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development projects in a downtown TOD area should be exempt from Act 250. They also 

recommend that the state Agency of Natural Resources permitting process be significantly 

streamlined to reduce redundancy and cost. Several professionals also mentioned as a potential 

barrier the propensity for local opposition to development in Middlebury. 

 

4) Overall Conclusion – Middlebury Real Estate Market 
 

As the employment hub for Addison County and with the number of jobs in the Town and 

county growing, Middlebury is well positioned to accommodate a large share of the county’s 

population, employment, and new housing growth projected over the next 20 years. Demand 

for all housing types and income levels is strong, particularly for housing in or near the 

downtown, and is expected to continue for the foreseeable future. 

 

Demand for retail/services is expected to remain steady, but significant growth in new 

retail/service space is not anticipated. Demand for smaller industrial space (2,500 – 5,000 

square feet), while currently soft, is expected to remain steady but growth in this sector will 

continue to be largely dependent on businesses’ ability to attract and retain qualified workforce, 

which in turn is highly dependent on the availability of housing that is affordable to the 

workforce. 

 

The TOD area in Middlebury has several larger undeveloped and underutilized parcels and is 

largely free of natural resources development barriers, therefore it should be able to 

accommodate a large share of the Town’s future housing growth (provided the zoning 

regulations allow such growth). The biggest challenge to providing housing that is affordable to 

the workforce will continue to be the rising cost of construction and development. Unless 

development costs decline significantly, developers will likely need financial incentives to keep 

the cost of housing down and affordable to the workforce.  

 

City of Vergennes 
 

1) Socio-economic Data and Market Reports 
 

Key observations and findings related to market demand and trends in Vergennes contained in 

the readily available socio-economic data and market reports include: 

 

 

 



   
 

_____________________________________________________________________________________ 
 
REAL ESTATE MARKET ASSESSMENT 

NORTHWEST VERMONT TOD TARGET COMMUNITIES  13 

 

Population / Income 

• While Addison County’s population grew by about 4% between 2000 – 2020, Vergennes 

population declined by about 7%.1  

• Average household size in Vergennes declined slightly from 2.47 in 2000 to 2.27 in 2021.5  

 

Housing: 

• In the 10-year period from 2008 – 2018, the median home sale price in Vergennes 

increased 17%. In the last 5 years alone (2018 – 2023), the median home sale price in 

Vergennes has increased significantly by 37%.5  

• In the 5-year period from 2015 – 2020, median gross rents in Vergennes increased 14%. 

In only 2 years since (2020 – 2022), median gross rents in Vergennes have increased 7%.5  

• The number of homes listed as short-term rentals in Vergennes increased substantially 

over the last decade (from about 7 in 2014 to 36 by 2023).5  

 

Employment/Workforce: 

• The employment base in Vergennes shrunk from 2,400 in 2012 to 2,200 in 2022, a 9 

percent decrease.1  

• The largest employment sectors in Vergennes are education and healthcare (410 jobs), 

trade, transportation, and utilities (240 jobs), leisure and hospitality (230 jobs), retail 

trade (170 jobs), and professional and scientific services (120 jobs).1  

• Average wages in Vergennes in 2022 ($66,982) were higher than the county ($55,037) 

and state ($59,607).5 Note that these wages are associated with jobs in the community 

rather than residents. The higher wages in Vergennes are driven by the high-paying jobs 

in the professional and scientific services sector. 1 

 

2) Interviews - Local Real Estate Professionals 
 

Key findings related to market demand and trends from the interviews with local real estate 

professionals include: 

 

General Economy 

• Most real estate professionals rated the general economy in Vergennes to be steady to 

slightly growing. 
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• Most attributed the somewhat flat to slow growth in the economy to a shortage of 

qualified workforce. They attributed the workforce shortage to employees’ inability to 

find affordable housing. 

• Stable/growing industries in Vergennes include food and beverage (e.g., Shacksbury 

Cider, Lost Lantern Whiskey Distillery) and Collins Aerospace. 

 

Housing Market 

• All real estate professionals say demand for housing in Vergennes is strong to very 

strong. This includes all housing types – single family, multi-family, rental, and 

ownership. Much of the demand in Vergennes is being driven by people who work in 

Chittenden County but cannot afford the higher cost of housing in Chittenden County. 

• Strong to very strong demand is expected to continue into the foreseeable future. 

• Demand for both middle income/workforce housing and low income/subsidized housing 

is very strong. Demand for higher priced single-family homes has been strong in recent 

years but has shown signs of slowing in recent months. 

• Rental rates and home sale prices in Vergennes have risen significantly in the last few 

years compared to historical trends. This is a sign of strong demand and is consistent 

with the findings in the socio-economic data and market reports. 

• Vacancy rates for rental housing in Vergennes are extremely low and absorption rates 

are high (i.e., apartments lease quickly) which is a sign of strong demand. This aligns 

with the findings contained in the market reports. Landlords reported that apartments 

typically lease-up within 40 – 60 days of becoming available indicating a quick 

absorption rate. One landlord in Vergennes said their apartments typically lease within 

one month of becoming available.  

• The number of homes listed for sale has decreased significantly over the last few years 

as has the average number of days on the market, a sign of strong demand and low 

inventory. This aligns with the findings in the market reports. Real estate brokers 

reported that homes in Vergennes are often under contract within a week of being listed 

and commonly sell for 10% over asking price. 

• Several real estate professionals reported that there is strong interest to live in 

Vergennes’ downtown and adjoining neighborhoods. Many buyers today want fewer 

maintenance responsibilities and therefore are attracted to either renting or purchasing 

smaller homes/lots. One developer said the number one question they get is whether 

the home/apartment has high-speed internet service (consistent with findings in the 

market reports). This increasing interest in maintenance free living and high-speed 
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internet service bodes well for efforts to increase residential density and mixed-use 

development in the TOD area identified by the City. 

 

Commercial/Industrial Market 

• Retail – Demand for retail space in Vergennes historically has been soft but has been 

improving in recent years, particularly for prime, downtown locations. The downtown 

retail/service storefronts are almost 100% occupied. Available storefronts lease up 

quickly. Real estate professionals expect demand to remain steady for the foreseeable 

future. 

• Office – Demand for office space in Vergennes is generally weak to flat and is expected 

to remain so for the foreseeable future. While smaller downtown office spaces have 

been holding their own, there is certainly not enough demand to support construction 

of new office space on speculation. Real Estate professionals attribute the weak to flat 

demand to a combination of the generally flat to slow growth economy and an increase 

in the number of employees working remotely. 

• Industrial/warehouse – Most professionals rate the demand for industrial/warehouse 

space in Vergennes as generally stable, with higher demand for smaller spaces (2,500 – 

5,000 square feet). The inventory for smaller space is low. Some professionals believe 

there is sufficient demand to support construction of new industrial/warehouse space 

that can be easily subdivided into smaller spaces. Industrial employers, however, 

continue to struggle with finding qualified workforce, which they attribute to a lack of 

affordable housing in the region. 

 

3) TOD Area – Potential Barriers to Increased Development 
 

White + Burke conducted a high-level “due diligence” assessment of the Vergennes TOD area to 

better understand if barriers exist that may limit or preclude the City from accommodating 

increased development densities. This assessment involved a desktop review of existing readily 

available information (e.g., flood maps, wetlands, natural resources, utilities, etc.), a market visit 

and interviews with town/regional officials and local real estate professionals. 

 

General Description of TOD Area: The TOD area encompasses roughly 220 acres in the northeast 

quadrant of the City. The area primarily consists of the Northern Gateway zoning district located along 

Main Street/Route 22A, a portion of the Low Density Residential district immediately to the west, 

portions of the High Density Residential and Residential/Limited Business Districts, and the Industrial 

District to the northeast. The TOD area is immediately adjacent to the Vergennes Amtrack station which 

is located just over the cCity line in Ferrisburgh. 
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Key findings from the high-level due diligence review include: 

 

• Physical Barriers 

o Physical barriers include a north-south stream and ravine which bisects the currently 

zoned Low Density Residential area from the Northern Gateway area and 

encompasses roughly 15 – 20 acres. A couple of small Class II wetlands exist within 

the stream/ravine area. 

o A roughly 40-acre parcel in the northwest corner of the TOD area is conserved which 

might preclude or significantly limit development on the property. 

o Eliminating the stream/ravine and conserved lands leaves roughly 160 acres of 

developable land in the TOD area. Much of this land is already developed, but there 

are still several larger undeveloped parcels as well as underutilized properties that 

could be redeveloped into higher density projects. 

• Utilities – Town officials report that there is sufficient water and sewer capacity to serve new 

development in the TOD area. The city is currently working on a sewer plant upgrade which will 

be online by 2027. 

• Zoning – Most of the TOD area is zoned Northern Gateway (NGD) and Low Density 

Residential (LRD). The NGD allows a maximum residential density of 6 units per acre, 

80% maximum total lot coverage and maximum building height of 60 feet (about 6 

stories). The LRD is very low density and allows only one residential unit per 2 acres 

maximum density, 20% maximum lot coverage, and maximum building height of 35 feet. 

The High Density Residential district (HRD) allows up to 6 units per acre, 80% maximum 

total lot coverage and maximum building height of 60 feet. The Industrial and 

Commercial districts do not allow residential use. Several of these zoning districts would 

need to be revised to allow higher density residential and mixed-use projects in the TOD. 

• Permitting Uncertainty, Cost and Risk – Many real estate professionals identified the cost 

and uncertainty associated with Act 250 and other state permits as potential barriers to 

increased development in the TOD area. They believe strongly that projects in the 

downtown TOD area should be fully exempt from Act 250. They also recommend that 

the state Agency of Natural Resources permitting process be significantly streamlined to 

reduce redundancy and cost. 

• Cost of construction/development – Many real estate professionals listed the increasing 

cost of construction/development as a potential barrier to increased development in the 

TOD area, particularly for housing that is affordable to the workforce. One developer 

said that higher development costs prevent them from selling newly constructed, 

modestly sized, single-family homes for less than $600,000. 
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4) Overall Conclusion – Vergennes Real Estate Market 
 

Considering Vergennes’ location along 2 primary transportation arteries (Routes 7 and 22A and 

the Vermont Railway/Amtrak line) and its proximity to Chittenden County, the City is well 

positioned to accommodate a good amount of the population, employment and new housing 

growth projected to occur in the county over the next 20 years. Demand for all housing types 

and income levels is strong, which is partly being driven by households who work in Chittenden 

County but cannot afford the higher priced housing in Greater Burlington area. This strong 

housing demand is expected to continue for the foreseeable future. 

 

Demand for retail/services is expected to remain steady and will likely continue to serve 

primarily the local market. No significant growth in office demand is anticipated. Demand for 

smaller industrial space (2,500 – 5,000 square feet) is expected to remain healthy but growth in 

this sector will continue to be largely dependent on businesses’ ability to attract and retain 

qualified workforce, which in turn is highly dependent on the availability of housing that is 

affordable to the workforce. 

 

Most of the TOD area in Vergennes is largely free of natural resources and other development 

barriers, therefore it should be able to accommodate a good amount of the City’s future 

housing growth (provided the zoning regulations allow such growth). The biggest challenge to 

providing housing that is affordable to the workforce will continue to be the rising cost of 

construction and development. Unless development costs decline significantly, developers will 

likely need financial incentives to keep the cost of housing down and affordable to the 

workforce.  

 

Town of Ferrisburgh 
 

1) Socio-economic Data and Market Reports 
 

Key observations and findings related to market demand and trends in Ferrisburgh contained in 

the readily available socio-economic data and market reports include: 

 

Population / Income 

• While Addison County’s population grew by about 4% between 2000 – 2020, 

Ferrisburgh’s population grew faster than the county until the late 2010s, when the 
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Town’s population began declining.1 Ferrisburgh’s 2002 population (2,646 residents) is 

about the same as its population in 2000.5  

• Ferrisburgh has a substantially higher median household income (over $100,000) than 

the county ($86,000) and other target communities (less than $80,000).1  

 

Housing 

• In the 10-year period from 2008 – 2018, the median home sale price in Ferrisburgh 

increased 31%. In the last 5 years alone (2018 – 2023), the median home sale price in 

Ferrisburgh has increased significantly by 46%.5 In one year (2021 – 2022), sale prices in 

Ferrisburgh increased dramatically from $362,000 to $478,000 (32% increase).1  

• Median gross rents in Ferrisburgh increased 35% between 1990 - 2000. Between 2000 – 

2021, median gross rents in Ferrisburgh increased 121%.5  

• The number of homes listed as short-term rentals in Ferrisburgh increased substantially 

over the last decade (from about 3 in 2014 to 26 by 2023).5 

• With twenty-one miles of shoreline on Lake Champlain, Ferrisburgh’s share of seasonal 

homes in 2022 (23%) is substantially higher than the county (12%) and other target 

communities (less than 5%). 

 

Employment/Workforce 

• Ferrisburgh’s small employment base of around 500 jobs in 2022 has remained the same 

since 2012.1 

• The largest employment sectors in Ferrisburgh are manufacturing (120 jobs), 

construction (80 jobs), retail trade (70 jobs), and agriculture (60 jobs).1 

 

2) Interviews - Local Real Estate Professionals 
 

Key findings related to market demand and trends from the interviews with local real estate 

professionals include: 

 

General Economy 

• Several real estate professionals rated the general economy in Ferrisburgh to be flat or 

stagnant. The businesses that appear to be thriving (e.g., Basin Harbor Club and Starry 

Night Café) cater primarily to tourists and out-of-towners. 

• Most attributed the somewhat flat to slow growth in the economy to a shortage of 

qualified workforce. They attributed the workforce shortage to employees’ inability to 

find affordable housing. 
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• Stable/growing industries in Ferrisburgh include construction. Many contractors are 

booked through the next two years. 

 

Housing Market 

• All real estate professionals say demand for housing in Ferrisburgh is strong to very 

strong. This includes all housing types – single family, multi-family, rental, and 

ownership. Much of the demand in Ferrisburgh is being driven by people who work in 

Chittenden County but cannot afford the higher cost of housing in Chittenden County. 

Ferrisburgh’s median home sale price in 2024 of $450,000 is lower than Chittenden 

County’s ($498,000), Charlotte’s ($688,000), and Shelburne’s ($535,000).5 

• Strong to very strong demand is expected to continue into the foreseeable future. 

• Demand is strong for all housing income levels including low income/subsidized housing, 

middle income/workforce housing and higher end housing. 

• Rental rates and home sale prices in Ferrisburgh have risen significantly in the last few 

years compared to historical trends. This is a sign of strong demand and is consistent 

with the findings in the socio-economic data and market reports. 

• Vacancy rates for rental housing in Ferrisburgh are low and absorption rates are high 

(i.e., apartments lease quickly) which is a sign of strong demand. This aligns with the 

findings contained in the market reports. Landlords reported that apartments typically 

lease-up within 40 – 60 days of becoming available indicating a quick absorption rate.  

• The number of homes listed for sale has decreased significantly over the last few years 

as has the average number of days on the market, a sign of strong demand and low 

inventory. This aligns with the findings in the market reports. Real estate brokers 

reported that homes in Ferrisburgh are often under contract within a week of being 

listed and commonly sell for 10% over asking price. 

• Several real estate professionals reported that there is strong interest to live in 

downtowns/village centers, including the Town Center area of Ferrisburgh. Several 

professionals mentioned that there is strong interest to live in Ferrisburgh but that there 

are no affordable housing options available. This desire to live in downtowns/village 

centers bodes well for efforts to increase residential density and mixed-use development 

in the TOD area identified by the Town. 

 

Commercial/Industrial Market 

• Retail – Demand for retail space in Ferrisburgh is generally weak. Professionals reported 

that there is a good amount of vacant retail/service space in town. Contributing to the 

high vacancy rate, in their opinion, is the high cost to renovate the spaces and upgrade 
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septic systems. Generally weak demand for retail/service space is expected to continue 

for the foreseeable future. 

• Office – Demand for office space is largely nonexistent and is expected to remain so for 

the foreseeable future. 

• Industrial/warehouse – Several professionals believe there would be steady demand for 

smaller industrial/warehouse space if there was good quality space available to rent. Of 

the space that does exist, the cost to renovate or upgrade septic is too high. On a larger 

scale, industrial employers continue to struggle with finding qualified workforce, which 

they attribute to a lack of affordable housing in the region. 

 

3) TOD Area – Potential Barriers to Increased Development 
 

White + Burke conducted a high-level “due diligence” assessment of the Ferrisburgh TOD areas 

to better understand if barriers exist that may limit or preclude the Town from accommodating 

increased development densities. This assessment involved a desktop review of existing readily 

available information (e.g., flood maps, wetlands, natural resources, utilities, etc.), a market visit 

and interviews with town/regional officials and local real estate professionals. 

 

General Description of TOD Area: The Town has identified two (2) TOD areas in the community. 

 
Area 1 surrounds the intersection of Route 7/Route 22A and encompasses approximately 145 acres. This 

TOD area includes the Ferrisburgh-Vergennes Amtrak station and Park and Ride and is immediately 

adjacent to the TOD area for Vergennes. 

Area 2 includes the Town Center of Ferrisburgh and surrounds the intersection of Route 7/Little Chicago 

Road. This area encompasses about 360 acres and is zoned Ferrisburgh Town Center, Rural Residential 

and Conservation. The area includes the elementary school, town offices, town historical society, and 

post office. Much of this area has municipal water. 

 

Key findings from the high-level due diligence review include: 

 

• Physical Barriers TOD Area 1 

o Physical barriers include a Class 2 wetland (about 9 acres) just north of the Amtrak 

station. 

o According to the septic suitability map in the Town Plan, most of the area is 

designated as “marginally suited” for septic. 

o Almost all the area is mapped as primary agricultural soil which will need to be 

addressed if an Act 250 permit is required. 
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• Physical Barriers TOD Area 2 

o Physical barriers include 3 to 4 small Class 2 wetlands scattered throughout the area, 

representing only a very small amount of the total TOD area. 

o There appears to be a very small area of floodplain and habitat block along the 

waterway in the southwest portion of the TOD area. 

o According to the septic suitability map in the Town Plan, most of the area is 

designated as not suitable or only marginally suitable for septic. 

o Almost all the area is mapped as primary agricultural soil which will need to be 

addressed if an Act 250 permit is required. 

• Utilities – The TOD areas are not served by municipal sewer. Therefore, development 

potential is very limited to septic suitability of the soils. Only TOD area 2 is served by a 

quasi-public water system, however, this system may be at or near capacity. The Town of 

Ferrisburgh and City of Vergennes have discussed the possibility of extending public 

sewer into Ferrisburgh, but there are no concrete plans to do so in the near future. The 

lack of municipal sewer will significantly limit the ability to increase density in the TOD 

areas. 

• Zoning 

o TOD Area 1 – This TOD area is zoned Highway Mixed Use (HMU) and Industrial (IND). 

Both districts allow maximum residential density of 1 unit per 2 acres, maximum lot 

coverage of 40% and maximum building height of 35 feet. 

o TOD Area 2 - This TOD area is zoned Ferrisburgh Town Center (FTC), Rural Residential 

2 (RR2) and Rural Agricultural 5 (RA5). The FTC district allows maximum residential 

density of 1 unit per acre, maximum lot coverage of 40% and maximum building 

height of 35 feet. The RR2 district allows 1 unit per 2 acres, maximum lot coverage of 

20% and maximum building height of 35 feet. The RA5 district allows 1 unit per 5 

acres, maximum lot coverage of 10% and maximum building height of 35 feet. 

• Permitting Uncertainty, Cost and Risk – Many real estate professionals identified the cost 

and uncertainty associated with Act 250 and other state permits as potential barriers to 

increased development in the TOD area. They believe strongly that projects in 

downtowns/village centers or other areas planned for growth should be fully exempt 

from Act 250. They also recommend that the state Agency of Natural Resources 

permitting process be significantly streamlined to reduce redundancy and cost. 

• Cost of construction/development – Many real estate professionals listed the increasing 

cost of construction/development as a potential barrier to increased development in the 

TOD area, particularly for housing that is affordable to the workforce. 
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4) Overall Conclusion – Ferrisburgh Real Estate Market 
 

Like the other target communities and Addison County as a whole, demand for housing in 

Ferrisburgh is strong and is expected to remain so for the foreseeable future. This includes all 

housing types and income levels. Much of this strong demand is being driven by people who 

work in Chittenden County but cannot afford the higher priced housing in the greater Burlington 

area. 

 

Ferrisburgh is not an employment hub, and as such, demand for commercial and industrial 

space has not been robust and is not expected to change anytime soon. 

 

While demand for housing is high, a significant barrier to constructing more housing in the 

Town, including increased densities in the TOD areas, is the lack of municipal water and sewer. 

Until such time as municipal water/sewer is available, notable change is not expected in new 

housing construction compared to recent trends. Providing housing that is affordable to the 

workforce will continue to be a significant challenge due to the rising cost of construction and 

development. Unless development costs decline significantly, developers will likely need 

financial incentives to keep the cost of housing down and affordable to the workforce. 
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IV. CHITTENDEN COUNTY 
 

This section provides an assessment of the current real estate market, including an 

understanding of demand and trends, for Two (2) communities in Chittenden County – Essex 

Junction and Milton. In conducting this market assessment, White + Burke examined readily 

available socio-economic data, reviewed recent market reports, and held interviews with local 

real estate professionals. 

 

The following socio-economic data sources and market reports were reviewed: 

 

1) Vermont Real Estate Market Analysis: County Profiles Final Report, prepared by 

Cambridge Econometrics, dated July 2024. 

2) Vermont Housing Data, Vermont Housing Finance Agency, HousingData.org. 

3) Allen, Brooks & Minor Report, June 2024. 

4) The Role of Northwest Vermont in the State Economy, prepared by Arthur Woolf, Ph.D., 

March 2024. 

 

The following real estate professionals and employers were interviewed: 

 

Name Affiliation Profession 

Frank Cioffe GBIC Economic Development 

Betsy Fleming Hickok and Boardman Residential Realtor 

Carly Fleming Hickok and Boardman Residential Realtor 

Tim Burke White + Burke RE Advisors Commercial Broker 

Brett Grabowski Milot Real Estate Developer/Landlord 

Bart Frisbie Sterling Construction Residential Developer 

Cindy Reid Cathedral Square Affordable Housing Developer 

Rich DeSouza Husky Technologies Employer 

 

Region-Wide 
 

Key region-wide findings related to the general economy and real estate market conditions in 

Chittenden County contained in the readily available socio-economic data and market reports 

and from interviews with local real estate professionals are provided below. 

 

 

SarahMuskin
Note
Perhaps the CEDS should be reviewed too for all applicable counties?



   
 

_____________________________________________________________________________________ 
 
REAL ESTATE MARKET ASSESSMENT 

NORTHWEST VERMONT TOD TARGET COMMUNITIES  24 

 

General Economy and Employment 

• Real estate professionals describe the overall economy in Chittenden County as generally 

vibrant. Chittenden County is seen as the key economic driver for the state. 

• With 35% of the state population, northwest Vermont (Chittenden, Franklin, and Grand 

Isle Counties) is more important to the state than their population share indicates. They 

account for a larger share of jobs, income, and wages than their population share. 

Northwest Vermont is growing in population and in its share of Vermont’s total 

economic activity while the rest of the state’s population is virtually stagnant.6  

• Between 2000 – 2022, all the job growth the state experienced was in northwest 

Vermont, which added 8,000 jobs since 2000. The other 11 counties have lost more than 

3,000 jobs.6 

• With 44% of the state’s total payroll and only 40% of the jobs, average wages in 

northwest Vermont are 11% higher than the statewide average and 20% higher than the 

average of the other eleven counties.6 

• Chittenden County is an employment hub and accounts for over a quarter of the state’s 

total employment.1 

• Economic development professionals report that healthy and/or steadily growing 

industries include advanced manufacturing and tech such as OnLogic, Beta Technologies, 

GlobalFoundries, and Data Innovations. 

• Total employment in Chittenden County grew at a faster pace than the state between 

2000 – 2022 (6% for county compared to 2% for state).1  

• Compared to the state, a substantially higher proportion of workers in Chittenden 

County are employed in professional and business services which pays an average 

annual wage of $97,000. The education and health services sector, the largest sector in 

the county, pays an average annual wage of $65,000, substantially higher than the 

$57,000 statewide average for this sector.1 

• Chittenden County’s unemployment rate of 2.1% in 2022 is consistently below the 

national level (3.7%) and even below Vermont’s relatively low rate of 2.6%.1  

• Chittenden County’s position as an employment hub is supported by its commuting 

trends. Commuting trends in 2021 show a large net inflow of people on their daily 

commutes (about 17,700 people).1 

• Businesses and economic development professionals state that many employers are 

struggling to hire qualified workers. Many attribute this difficulty to a lack of housing 

that is affordable to the workforce. 

 
6 The Role of Northwest Vermont in the State Economy, prepared by Arthur Woolf, Ph.D., March 2024 

SarahMuskin
Note
The actual percentage might help here!

SarahMuskin
Note
this feels repetitive

SarahMuskin
Note
this should maybe be paired with the bullet that started with "With 44%.." maybe consider grouping the data more intentionally
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Population and Income 

• Since 2000, Chittenden County’s population growth has greatly exceeded the state’s 

growth rate. The county grew by 16% between 2000 – 2022, while the state grew by 

6%.1 

• Relative to the state and nation, Chittenden County has a high median household 

income ($89,000 compared to about $75,000 statewide and nationally).1 

• Only 29% of the county’s population is aged 55 and older compared to 35% at the state 

level. Alternatively, the county has a higher share of young and middle-aged residents 

relative to the state.1 

• Average household size in Chittenden County declined slightly between 2000 – 2021 

from 2.47 in 2000 to 2.31 in 2021.1 

 

Housing 

• The apartment vacancy rate in Chittenden County was 1.2% in June 2024, which remains 

well below the long term (2000-present) average of 1.7%. The suburban Chittenden 

County apartment vacancy rate was 1.0% in June 2024. These low vacancy rates are 

evidence of strong demand for apartments in Chittenden County.7 

• The Chittenden County apartment market is expecting record-breaking growth in 2024. 

The 863 new apartment units projected for 2024 will eclipse the previous record (2016, 

689 units) by 25%. Current permitting and development activity is clear evidence of 

investor and developer confidence in the overall health of the Chittenden County 

apartment market.7 

• Average capitalization rates for apartment building transactions remain relatively low at 

6.7% for 2024 (year to date). Average cap rates rose from 6.0% in 2022 to 6.5% in 2023 

to 6.7% in 2024 due to rising interest rates.7 While average cap rates have risen since 

2022, they are still considered to be relatively low which points to a strong apartment 

market. 

• In the five-year period between 2015 – 2020, average rents for a 1-bedroom apartment 

in Chittenden County increased about 21%. In the last three 3 years alone (2020 – 2023), 

average rents have increased 22%.5 Landlords and property managers reported 

significant rent increases in the past six months and cite very strong tenant demand and 

rising operating expenses as factors which have caused upward rent pressure.7 

 
7 Allen, Brooks & Minor Report, June 2024 
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• Median home sale prices in Chittenden County increased 26% for the five-year period 

between 2015 – 2020. In the last four years (2020 – 2024), median home sale prices in 

the county increased significantly by 47%.5 The rising prices, combined with a decline in 

median days on the market point to increased housing demand in the county.1 

• A larger share (15%) of homes in Chittenden County were multi-family homes in 

buildings with more than 10 units, while statewide these larger buildings accounted for 

about 6% of homes.1 

• Chittenden County has a higher share of renters than the rest of the state. In 2022, 

about 37% of the homes in the county were renter occupied compared to 27% 

statewide.1 

• The number of homes listed as short-term rentals in Chittenden County increased 

substantially over the last decade (from less than 100 in 2014 to over 900 by the fall of 

2023).1  

 

Commercial and Industrial Market 

• Retail 

o Countywide, the retail market is moderately oversupplied.7 

o Development of retail space in Chittenden County has slowed significantly since the 

Great Recession (2008). Between 1994 – 2008, retail growth in the county was about 

121,000 square feet per year. Since 2009, retail growth has averaged only 27,000 

square feet per year. This significant decrease in retail growth is a function of both an 

oversupply of existing stock as well as a dramatic shift in the way retail sales have 

evolved. As online sales account for an ever-increasing share of total retail sales, 

demand for brick-and-mortar retail is decreasing. Most projects today are designed 

to avoid direct competition with online retail, with a focus on personal services, 

grocery, restaurants, and specialty stores.7 

o Over the past 3 years, retail vacancy in the county has shown a trend of general 

stabilization and improving market conditions. Retail vacancy steadily declined from 

10.8% in June 2020 to 6.7% in June 2023 as the market began to show signs of post-

pandemic stabilization. However, the countywide retail vacancy increased to 7.5% in 

December 2023, and sits at 7.6% as of June 2024. The current vacancy rate is largely 

affected by the closing of two big box stores in Williston. Were it not for these 2 

vacancies, the vacancy rate would be 6.1%. A balanced retail market would have a 

vacancy level in line with the historical average vacancy rate (last 20 years) of 6.0%.7 
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o The suburban market retail vacancy rate in June 2024 was 8.0% which represents an 

increase over the last 12 months. This increase over the last 12 months is largely 

attributable to the closing of two big box stores in Williston.7 

o Since the 2010-2011 fiscal year, retail spending in Chittenden County has generally 

been on the rise.7 

 

• Office 

o The Chittenden County office market continues to be oversupplied; and remote work 

has drastically impacted employers’ need for in-person workspace.7 

o The Chittenden County office market experienced consistent and substantial growth 

from 1994 through 2014, averaging 167,000 square feet annually. Approximately 

92% of this growth occurred in the suburban market. From 2015 to present, there 

has been comparatively less office space developed in the county, only about 42,500 

square feet per year.7 

o An excess of office supply in Chittenden County, coupled with weak demand, has 

perpetuated a climate of high vacancy for the past 15 years. Prior to the Great 

Recession (2008), the overall average vacancy rate in the county was 6.3%. Since 

2008, the overall average vacancy rate has been 10.1%. The long-term historical 

average (1993-2024) vacancy rate is 8.3%. As of June 2024, office vacancy 

countywide is 9.5%. Suburban office vacancy is 9.7%. Office vacancy is expected to 

remain elevated for the foreseeable future.7 

o Net absorption (i.e., demand) of suburban office space in Chittenden County over 

the last 20 years averaged about 91,600 square feet per year. In the past 10 years, 

average net absorption was about 80,700 square feet annually. In the past 5 years, 

average net absorption was about 59,700 square feet.7 The lower net absorption rate 

in recent years compared to historical trends points to declining demand for office 

space. 

 

• Industrial 

o Countywide, net absorption of industrial space over the past 20 years has on 

average, exceeded new supply, fostering the current climate of historically low 

vacancy rates. Net absorption of industrial space in Chittenden County over the last 

20 years averaged about 200,000 square feet per year. In the past 10 years, average 

net absorption was about 222,000 square feet annually. In the past 5 years, average 

net absorption was about 249,000 square feet annually.7 The higher net absorption 

rate in recent years compared to historical trends points to increasing demand for 

industrial space.7 
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o The industrial vacancy rate in Chittenden County as of June 2024 is 2.9%, still well 

below the long term (1993-present) average of 6.3%.7 

o Demand for industrial space is strong and has perpetuated the undersupplied 

character of the market and applied upward pressure on rental rates. Continued low 

vacancy and upward pressure on rental rates is expected for the foreseeable future.7 

Other 

• Permitting Uncertainty, Cost and Risk – A barrier to development and economic growth 

in the county cited by real estate professionals is the high cost, uncertainty and risk 

imposed by the state permitting process. These professionals recommend that the 

permit process should be significantly streamlined to reduce redundancy, uncertainty, 

and cost. 

• Cost of construction/development – Many real estate professionals listed the increasing 

cost of construction/development as a potential barrier to increased development and 

economic growth in the county, particularly for housing that is affordable to the 

workforce.  

 

City of Essex Junction 
 

1) Socio-economic Data and Market Reports 
 

Key observations and findings related to market demand and trends in Essex Junction contained 

in the readily available socio-economic data and market reports include: 

 

Population / Income 

• Essex Junction’s population grew at a faster rate than the county and state between 

2000 – 2022. The City’s population grew 27% over this period.1  

• Essex Junction has a higher median household income (about $93,000) than the county 

(about $89,500) and the state (about $74,000).1 

• Essex Junction has a high share of middle-aged residents aged 25 – 54 (44%) compared 

to the county (33%) and state (36%).1 (CE) The population in Essex Junction is shifting 

from mostly middle aged to young-adult and senior. This trend is driving a decline in 

household size and the need for smaller homes.1 

• Average household size in Essex Junction/Essex Town declined slightly between 2000 – 

2021 from 2.62 in 2000 to 2.34 in 2021.5  
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Housing 

• In the 10-year period from 2008 – 2018, the median home sale price in Essex 

Junction/Essex Town increased 15%. In the last 5 years alone (2018 – 2023), the median 

home sale price has increased significantly by 54%.5 

• In the 5-year period from 2015 – 2020, median gross rents in Essex Junction/Essex Town 

increased 17% (about 3.4% per year). In only 2 years since (2020 – 2022), median gross 

rents in Essex Junction/Essex Town have increased significantly by 14% (about 7% per 

year).5 

• The number of homes listed as short-term rentals in Essex Junction increased 

substantially over the last decade (from 4 in 2014 to 53 in 2023).5 

• 300 new apartments are expected to open between 2023 – 2025 in Essex Junction and 

Essex Town. In Essex Junction, this includes numerous projects in the Five Corners area 

and a project near Essex High School.7 

• Recent housing growth trends in Essex Junction are anticipated to continue for the 

foreseeable future. Nearly 500 apartment units are projected to be added to the Essex 

Junction/Essex Town market beyond 2025. Over 60% of this growth is planned for the 

compact, urban area of Essex Junction.7 

 

Employment / Workforce 

• Essex Junction, which became a city in 2022, had about 6,000 jobs that year (historical 

data are not available).1 

• Top industries in Essex Junction include public administration (1,000 jobs), education 

services (500 jobs), accommodation and food services (400 jobs) and professional, 

scientific, and technical services (400 jobs).1 

 

Commercial / Industrial 

• Essex Junction/Essex Town has about 821,000 square feet of retail inventory and current 

vacancy rate of only about 1.4%.7  

• In Essex Junction/Essex Town, there are multiple projects planned which could result in 

future retail supply of approximately 26,000 square feet. Much of the proposed space is 

located near Five Corners in Essex Junction.7 

• About 18% (2,591,000 square feet) of the total industrial space in Chittenden County is 

in Essex Junction/Essex Town.7 This includes the GlobalFoundries campus which is in 

both the City and Town. 
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• Essex represents the largest concentration of potential industrial development in the 

county beyond 2024. GlobalFoundries’ campus could see the future development of up 

to 300,000 square feet on a 60-acre parcel within its Essex campus.7 

 

2) Interviews - Local Real Estate Professionals 
 

Key findings related to market demand and trends from the interviews with local real estate 

professionals include: 

 

General Economy 

• Most real estate professionals rated the general economy in Essex Junction as steady 

and slowly growing. 

• GlobalFoundries, a large employer, was identified as a business that is thriving, and 

which will benefit from the recently passed federal CHIPS Act. 

 

Housing Market 

• All real estate professionals say demand for housing in Essex Junction is strong to very 

strong. This includes all housing types – single family, townhomes, multi-family condos, 

rental, and ownership. 

• Strong to very strong demand is expected to continue into the foreseeable future. 

• Highest demand is for middle income/workforce housing and low income/subsidized 

housing. For single family, highest demand is in the $400,000 to $600,000 price range, 

but the inventory is extremely low. For multi-family condos and townhomes, highest 

demand is in the $200,000 to $250,000 price range. Demand for upper income/higher 

priced housing is still strong but has shown signs of slowing in recent months. 

• Rental rates and home sale prices in Essex Junction have risen significantly in the last few 

years compared to historical trends. This is a sign of strong demand and is consistent 

with the findings in the socio-economic data and market reports. 

• Vacancy rates for rental housing are extremely low and absorption rates are high (i.e., 

apartments lease quickly) which is a sign of strong demand. This aligns with the 

countywide findings contained in the market reports. One developer reported that all 

40+ apartments in a recently completed multi-story, mixed use building pre-leased 

before the project was completed. 

• Demand for housing in Essex Junction’s downtown and adjoining neighborhoods is very 

strong. Several multi-story, mixed commercial/apartment projects have been developed 

in the City in recent years, particularly near Five Corners, and all projects leased up 



   
 

_____________________________________________________________________________________ 
 
REAL ESTATE MARKET ASSESSMENT 

NORTHWEST VERMONT TOD TARGET COMMUNITIES  31 

 

quickly. Several more projects are planned, including a 53-unit mixed use building which 

is scheduled to start construction in summer 2024. This strong demand bodes well for 

efforts to increase residential density and mixed-use development in the TOD area 

identified by the City. 

 

Commercial/Industrial Market 

• Retail – Demand for retail space in Essex Junction is stable and expected to remain so for 

the foreseeable future. This is consistent with the countywide findings contained in the 

market reports. 

• Office – Demand for office space in Essex Junction is weak and is expected to remain so 

for the foreseeable future. This aligns with the countywide findings contained in the 

market reports. 

• Industrial/warehouse – Demand for industrial/warehouse space in Essex Junction and 

Essex Town is robust, however most of the new industrial/warehouse development in 

recent years has been in the Town of Essex. Economic development professionals 

reported that GlobalFoundries, which is in both Essex Junction and Essex Town, is doing 

well. GlobalFoundries announced earlier this year that they received nearly $130 million 

in planned direct funding as part of the U.S. CHIPS and Science Act and Vermont state 

funding that will support modernizing and building out the capacity of GlobalFoundries’ 

Vermont facility.  

 

3) TOD Area – Potential Barriers to Increased Development 
 

White + Burke conducted a high-level “due diligence” assessment of the Essex Junction TOD 

area to better understand if barriers exist that may limit or preclude the City from 

accommodating increased development densities. This assessment involved a desktop review of 

existing readily available information (e.g., flood maps, wetlands, natural resources, utilities, 

etc.), a market visit and interviews with town/regional officials and local real estate 

professionals. 

 

General Description of TOD Area: The area encompasses roughly 150 acres and includes the Village 

Center zoning district around Five Corners, the Pearl Street corridor (Route 15) from Five Corners west to 

Susie Wilson Road, and the Park Street corridor (Route 2A) from Five Corners south to the Winooski 

River. 

 

Key findings from the high-level due diligence review include: 
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• Physical Barriers 

o The TOD area is largely fully developed, therefore new development will need to 

occur as smaller infill projects or redevelopment of older, underutilized 

properties. Recent multi-story, mixed use projects near Five Corners and along 

Pearl Street have involved redevelopment of underutilized properties. As stated 

in the market report information above, roughly 300 housing units are projected 

to be constructed in the compact, urban area of Essex Junction. 

o The TOD area is largely free of natural resource barriers including floodplains, 

wetlands, endangered species, and habitat block. 

o The railroad lines running through the TOD area could present somewhat of a 

barrier if crossings are needed. Since the area is well served by roadway and 

utility infrastructure, the need to cross railroad lines is not seen as a significant 

issue. 

• Utilities - Water and sewer capacity are currently sufficient to accommodate growth but 

will need capacity upgrades at some point. Upgrading sewer capacity is somewhat 

complicated since there is a sewer agreement between three municipalities (Essex 

Junction, Essex Town, Williston), but not insurmountable. 

• Zoning – With the exception of a small area zoned Residential 2, the zoning in the TOD 

area does not cap residential density. The maximum residential density in a project is 

controlled by maximum building height and lot coverage. Maximum building height in 

the TOD is four stories for all uses except for affordable housing projects which can go to 

five stories. Maximum lot coverage ranges from 65% to 100%. 

• Permitting – Real estate professionals report that the City has been generally supportive 

of higher density development in the TOD area. Therefore, permitting is not seen as a 

barrier to development in the TOD area. 

 

4) Overall Conclusion – Essex Junction Real Estate Market 
 

Considering Essex Junction’s proximity to Burlington and nearby employment hubs, and with 

high demand for housing of all types and income levels, the City is primed to accommodate 

more housing growth over the coming years. Housing growth trends over the last decade are 

expected to continue and could potentially be increased if zoning regulations are changed to 

allow higher densities (e.g., higher maximum building heights). 

 

Demand for retail/services is expected to remain steady and will continue to serve primarily the 

local market. No significant growth in office space is anticipated. With healthy demand for 
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industrial/warehouse space in the region, further growth in this sector is anticipated, but will 

occur primarily in Essex Town. Essex Junction has little land available for industrial/warehouse 

development except for the GlobalFoundries campus which is already significantly built out 

within the city limits. Nonetheless, further growth in industrial/warehouse space in Essex Town 

will benefit the Essex Junction economy and help support new housing growth. 

 

While most of the Essex Junction TOD area is already developed, a good amount of 

underutilized land still exists and could potentially be redeveloped into higher density 

residential and mixed commercial/residential projects. 

 

Town of Milton 
 

1) Socio-economic Data and Market Reports 
 

Key observations and findings related to market demand and trends in Milton contained in the 

readily available socio-economic data and market reports include: 

 

Population / Income 

• Milton’s population grew at a faster rate than the state between 2000 – 2022. The City’s 

population grew 13% over this period compared to the state’s growth of 6%.1 

• Milton has a substantially higher median household income (about $109,000) than the 

county (about $89,500) and the state (about $74,000).1 

• Average household size in Milton declined slightly between 2000 – 2021 from 2.84 in 

2000 to 2.67 in 2021.5  

 

Housing 

• In the 10-year period from 2008 – 2018, the median home sale price in Milton increased 

24%. In the last 5 years alone (2018 – 2023), the median home sale price has increased 

significantly by 35%.5 

• In the 5-year period from 2015 – 2020, median gross rents in Milton increased 27%. In 

the 2-year period 2020 – 2022, median gross rents in Milton remained flat.5 

• Most homes in Milton are owner occupied, with only about 16% of the 4,000 homes 

being occupied by renters.1 

• The number of homes listed as short-term rentals in Milton increased substantially over 

the last decade (from 3 in 2015 to 26 in 2023).5 

 

SarahMuskin
Note
Might be helpful to compare to neighboring municipalities? But definitely not critical, I just found this data point surprising!

SarahMuskin
Note
What does this say about demand? Would be interesting to know if there is demand for rental housing in Milton



   
 

_____________________________________________________________________________________ 
 
REAL ESTATE MARKET ASSESSMENT 

NORTHWEST VERMONT TOD TARGET COMMUNITIES  34 

 

Employment / Workforce 

• Milton had less than 3,000 jobs in 2022.1 

• Top industries in Milton include manufacturing (660 jobs), retail trade (400 jobs), and 

education services (340 jobs).1 

 

Commercial / Industrial 

• Milton has about 155,500 square feet of retail inventory and currently very little to no 

vacancy.7 

• In Milton, up to 27,000 square feet of new retail development is proposed, but not 

expected to hit the market by the end of 2025. Most of this proposed development is 

centered around Milton Square Shopping Center which is in the center of town.7 

• About 10% (1,463,500 square feet) of the total industrial space in Chittenden County is 

in Milton.7 This includes Husky Technologies and the Catamount Industrial Park. 

• About 43,000 square feet of potential industrial development is anticipated for Milton in 

2025 and an additional 104,000 square feet is projected beyond 2025.7 

 

2) Interviews - Local Real Estate Professionals 
 

Key findings related to market demand and trends from the interviews with local real estate 

professionals include: 

 

General Economy 

• Most real estate professionals rated the general economy in Milton as healthy and 

slowly growing. 

 

Housing Market 

• All real estate professionals say demand for housing in Milton is strong. This includes all 

housing types – single family, townhomes, multi-family, rental, and ownership. Several 

professionals stated that much of the strong demand is being driven by people who 

cannot afford the higher priced housing in communities closer to Burlington. 

• Strong demand is expected to continue into the foreseeable future. 

• Highest demand is for middle income/workforce housing and low income/subsidized 

housing. 

• Real estate professionals say there is strong interest to live in higher density, more 

compact downtowns/village centers, including in Milton’s town center area. One 

SarahMuskin
Note
contextualize this better. is 3,000 jobs enough for the population (and expected population)?
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residential developer has seen a shift in the mindset of home buyers in the last 15 years 

in terms of housing type and location preferences. Buyers today prefer smaller homes 

and lots that require less time and cost to maintain. They also want to be within walking 

distance or a short drive to stores, services, and restaurants. This strong interest in more 

compact downtowns/village center living bodes well for efforts to increase residential 

density and mixed-use development in the TOD area identified by the Town. 

 

Commercial/Industrial Market 

• Retail – Demand for retail space is stable and expected to remain so for the foreseeable 

future. This steady demand is consistent with the countywide findings contained in the 

market reports. There does not appear to be sufficient demand to support new retail 

development, but this may change over time as the housing base increases. 

• Office – Demand for office space in Milton is weak and is expected to remain so for the 

foreseeable future. This weak demand for office aligns with the countywide findings 

contained in the market reports. 

• Industrial/warehouse – Demand for industrial/warehouse space in Milton is robust, 

which is consistent with the countywide findings regarding industrial demand contained 

in the market reports. The Catamount Industrial Park is almost completely built out and 

several professionals expressed concern that there may not be enough industrial zoned 

land available in Milton to meet demand. 

 

3) TOD Area – Potential Barriers to Increased Development 
 

White + Burke conducted a high-level “due diligence” assessment of the Milton TOD area to 

better understand if barriers exist that may limit or preclude the Town from accommodating 

increased development densities. This assessment involved a desktop review of existing readily 

available information (e.g., flood maps, wetlands, natural resources, utilities, etc.), a market visit 

and interviews with town/regional officials and local real estate professionals. 

 

General Description of TOD Area: The TOD area identified by the Town encompasses roughly 100 

acres and includes primarily the Downtown Business zoning district along Route 7 and Middle Road from 

Bombardier Road at the southern end to Barnum Street at the northern end. 
 

Key findings from the high-level due diligence review include: 

 

• Physical Barriers - Other than a cemetery, there do not appear to be any significant barriers in 

the TOD area as further described below. 
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o Most properties in the TOD area are currently developed, but tend to be 

underdeveloped with single story buildings, surface parking lots, older single-

family homes, and large yards. While the already developed nature of the area 

may be considered a somewhat limiting factor, it could accommodate 

significantly more density through in-fill and redevelopment of underutilized 

properties. 

o The TOD area is largely free of natural resource barriers including floodplains, 

wetlands, endangered species, and habitat block. 

o The entire TOD area consists of statewide primary agricultural soils. Considering 

the area is already developed and designated by the Town as a growth area, 

developing the primary agricultural soils should not pose a significant problem. 

• Utilities – According to Town officials, there is sufficient water and sewer capacity to 

accommodate growth and development in the TOD area. 

• Zoning – The existing zoning in the TOD area allows multi-family residential and commercial 

uses. Maximum residential density is about 20 units per acre. Maximum lot coverage is 80% and 

maximum building height is 50 to 60 feet (5 – 6 stories).  

• Permitting Uncertainty, Cost and Risk – Several real estate professionals listed the cost and 

uncertainty of the state Agency of Natural Resources permitting process as a potential barrier to 

increased development in the TOD area. They recommend that the permitting process be 

significantly streamlined to reduce redundancy and cost. They also support efforts to exempt 

developments from Act 250 review in areas planned for growth (e.g., downtowns/village 

centers). 

 

4) Overall Conclusion – Milton Real Estate Market 
 

While Milton is located on the outer edge of Chittenden County, demand for housing remains 

strong and is being partly driven by people who cannot afford the higher priced housing in 

communities closer to Burlington. Considering this strong demand and the Town’s proximity to 

Interstate 89, Milton is in position to accommodate more housing growth over the coming 

years. Housing growth trends over the last decade are expected to continue and could 

potentially be increased if zoning regulations are changed to allow higher densities and if 

developers can deliver more housing affordable to the workforce. Providing housing that is 

affordable to the workforce, however, will continue to be a challenge with consistently high and 

rising development costs. 

 

Demand for retail/services is expected to remain steady and will continue to serve primarily the 

local market. No significant growth in office space is anticipated. With interstate access nearby, 
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demand for industrial/warehouse space in Milton is expected to remain healthy, provided there 

is enough available land zoned for industrial development. 

 

At maximum allowable residential densities of 20 units per acre, the TOD area could 

theoretically accommodate a significant share of the Town’s future housing growth. However, 

the pace of new housing development within TOD area, which is only about 100 acres in size, 

will depend on many factors including the willingness of existing landowners to sell property to 

developers and the economic feasibility of providing housing that is affordable to the workforce. 
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V. FRANKLIN COUNTY 
 

This section provides an assessment of the current real estate market, including an 

understanding of demand and trends, for the Town of St. Albans in Franklin County, Vermont. In 

conducting this market assessment, White + Burke examined readily available socio-economic 

data, reviewed recent market reports, and held interviews and/or conducted surveys with local 

employers, economic development and planning officials, and real estate professionals. 

 

The following socio-economic data sources and market reports were reviewed: 

 

1) Vermont Real Estate Market Analysis: County Profiles Final Report, prepared by 

Cambridge Econometrics, dated July 2024. 

2) Vermont Housing Needs Assessment: 2025-2029 (June 2024 DRAFT), prepared by the 

Vermont Housing Finance Agency. 

3) Vermont Housing Data, Vermont Housing Finance Agency, HousingData.org. 

4) The Role of Northwest Vermont in the State Economy, prepared by Arthur Woolf, Ph.D., 

March 2024. 

5) 2022 Housing Needs Assessment, Northwest Vermont Region, prepared by Northwest 

Regional Planning Commission, October 2022. 

6) Market Study – For private multi-family development in City of St. Albans, July 2022. 

7) Appraisal – For private multi-family development in City of St. Albans, Sept. 2019. 

8) Market Assessment, St. Albans Targeted Area Wide Planning Study, prepared by White + 

Burke, September 2016. 

 

Among the real estate professionals and employers interviewed were: 

 

Name Affiliation Profession 

Amy Paradis-Burleson Ace Properties 
Owner, manager, developer. Real 
estate agent until late 2023. 

Jay Cummings People Trust Company Banker, lender 

Colleen Gallagher Viatris Employer – human resources 

Monica Greene VT Precision Tools Employer – owner 

Peter Wright Northwest Medical Center Employer – CEO 
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Region-Wide 
 

Key region-wide findings related to the general economy and real estate market conditions in 

Franklin County contained in the readily available socio-economic data and market reports and 

from interviews with local real estate professionals and employers are provided below. 

 

General Economy and Employment 

• Major employers in Franklin County report their company growth is being held back by 

difficulty in recruiting employees. Some report turning away business because of lack of 

capacity due to employee shortages. 

• Interviewees provide a mixed picture of the economy in Franklin County. They indicate 

the economy overall is solid, with some major businesses doing well and expanding. Yet 

some sectors are weaker. Notably several mentioned local small retailers and restaurants 

struggling and storefront vacancies, especially in downtown St. Albans. 

• Yet the data shows that Franklin County had more than 16,600 jobs in 2022 which 

represented an increase of 12 percent since 2000, compared to about 2 percent at the 

state level.1 

• Despite the growth in employment, Franklin County acts as a bedroom county with a 

daily net outflow of 6,600 people who commute out of the county to work (mostly to 

Chittenden County).1 

 

Population and Income 

• Like employment growth, Franklin County’s population grew faster than the state, to 

about 51,000 in 2022, which was about 12% growth since 2000 compared to Vermont’s 

overall growth rate of about 6% during the same time. Yet this was notably lower than 

national growth of about 18%.1 

• Franklin County has a somewhat lower proportion of residents 55 and older than the 

state (32 percent vs 35 percent).1 

• Household income in Franklin County in 2022 was similar to the State average at 

$73,633 vs $74,014 for the state as a whole.1 

 

Housing 

• Interviewees universally report strong housing demand in Franklin County across all 

housing types and price ranges, especially for middle and lower priced housing. 
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• Employers cite lack of housing as a factor in both recruitment and retention of 

employees.  

• Several employers reported employees, especially in lower-level jobs, needing to 

commute longer distances – a half hour or more – including from New York, in order to 

find housing they can afford. 

• A couple of employers mentioned difficulty in recruiting employees from out of the area 

for mid-and higher-level positions in part due to lack of reasonably priced housing, even 

for those with higher salaries. One highly placed interviewee mentioned having to pay 

over $600,000 for a relatively modest home compared to what could have been 

purchased for the same price where they came from. 

• A greater majority of homes in Franklin Country (74 percent) are detached single family 

residences that statewide (67 percent).1  

• Rental vacancy rates in Franklin County are reported to be the highest in the state at 

6.6% in 2022 (compared to 3.2% for the state).8 

• Yet one landlord reported that in the past three years they had not experienced a single 

unplanned vacancy and consider the vacancy rate to be zero. (Planned vacancies include 

leaving a unit unoccupied while being renovated). Reinforcing this, a private 

(confidential) market study in 2022 states “Interviews with area landlords and managers 

of market-rate rentals completed for the study indicate very low rates of vacancy over 

the last year and very little turnover. Available apartments are occupied immediately”. 

These reports are more consistent with what employers indicated and call into question 

the accuracy of the 6.6% vacancy estimate. 

 

Commercial and Industrial Market 

• Interviewees report weakness in the commercial/retail sector, notably in storefronts 

located in downtown St. Albans. 

• There is speculation that there could be demand for industrial and warehouse space, 

both for local small businesses and for Canadian businesses wanting a presence in the 

US.  

 

 

 

 

 
8 Vermont Housing Needs Assessment: 2025-2029 (June 2024 DRAFT), prepared by Vermont Housing Finance 
Agency 



   
 

_____________________________________________________________________________________ 
 
REAL ESTATE MARKET ASSESSMENT 

NORTHWEST VERMONT TOD TARGET COMMUNITIES  41 

 

Other 

• High cost of construction was cited as a significant barrier to development. While rents 

have increased significantly, they remain lower than what is needed to justify new 

construction or substantial redevelopment. 

 

Town of St. Albans 
 

1) Socio-economic Data and Market Reports 
 

Population / Income 

• The Town of St. Albans population grew substantially faster than the county. From 2000 

to 2022 the Town’s population grew 33%, reaching 7,100 in 2022.1 

• Household median income is also substantially higher than the county and state at 

about $92,000 in 2022 vs about $74,000 for the county and state.1 

• At less than 6%, poverty in the Town of St. Albans in 2022 was materially lower than the 

county and state which were above 10%. 

 

Housing 

• The Town of St. Albans had the highest housing growth in Franklin County from 2000 to 

2020, adding nearly 1,000 units. Fairfax was the next highest at slightly over 700 units. 

No others added over 400 units, with most communities adding 50 to 150 units during 

that time.9 

• St. Albans Town had a higher percentage of seasonal homes (17%) than the county 

(10%), presumably due to the town’s extensive shoreline along Lake Champlain.1 

 

Employment / Workforce 

• Total employment in the Town of St. Albans declined in the past five years, from over 

2,500 jobs to 2017 to 2,300 in 2022.1 

 

Commercial / Industrial 

• Exit 20 of I-89 in the Town of St. Albans is the major locus of national and regional retail 

chain stores and car dealerships. Among many others it hosts Wal-Mart, Hannaford, 

 
9 2022 Housing Needs Assessment, Northwest Vermont Region, prepared by Northwest Regional Planning 
Commission, October 2022 

SarahMuskin
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Price Chopper, Chevrolet, Toyota, Subaru, Buick-GMC-Cadillac, TJ Maxx, Burger King, and 

McDonalds. 

• The Town also hosts the area’s major industrial park located on Route 7 south of exit 19. 

• Little information is available about vacancies or demand for commercial and industrial 

space in the town. 

 

2) Interviews - Local Real Estate Professionals 
 

General 

• Interviewees had little to offer relative to the town compared to the City of St. Albans or 

the county as a whole. Yet without exception they opined that if housing were built in 

the TOD areas around exits 19 and 20 there would be demand so long as the areas were 

well designed for mixed-use living with walkable streets, with interesting things to do, 

and an appealing environment. 

 

3) TOD Area – Potential Barriers to Increased Development 
 

White + Burke conducted a high-level “due diligence” assessment of the two TOD areas in the 

Town of St. Albans to better understand if barriers exist that may limit or preclude the Town 

from accommodating increased development densities. This assessment involved a desktop 

review of existing readily available information (e.g., flood maps, wetlands, natural resources, 

utilities, etc.), a market visit and interviews with town/regional officials and local real estate 

professionals. 

 

General Description of TOD Area: The Town of St. Albans selected two TOD areas. Both are 

within the Town’s designated Growth Centers. The Southern Growth Center is located around 

Exit 19 off Interstate 89 and along Vermont Route 104. The Northern Growth Center is located 

adjacent to Exit 20 off Interstate 89 and along US Route 7. Both Growth Centers already host 

substantial mixed-use development with a greater density of housing in the Southern Growth 

Center and the region’s largest concentration of commercial uses in the Northern Growth 

Center. 

 

Key findings from the high-level due diligence review include: 

 

• Physical Barriers – There are few physical barriers to development in either TOD area. 

Topography is generally gentle. There are existing open former farm fields and remaining 

SarahMuskin
Note
more info on this?



   
 

_____________________________________________________________________________________ 
 
REAL ESTATE MARKET ASSESSMENT 

NORTHWEST VERMONT TOD TARGET COMMUNITIES  43 

 

portions of fields ripe for infill development. Limited wetlands need to be avoided. The TOD 

areas are not in any known or likely flood zones. Highway access is excellent. 

• Utilities – Both TOD areas have access to all necessary utilities. Municipal water and sewer are 

provided through an agreement with the City of St. Albans. In a few areas water or sewer mains 

may need to be extended a moderate distance, particularly along Route 104 north of Exit 19. 

Other available utilities include natural gas, phone, broadband internet access, and ample 

electric.  

• Zoning – Town zoning includes a Growth Center overlay district that covers both Growth 

Center/TOD areas. This modifies the underlying zoning. Town zoning has no density maximum 

for the number of housing units per acre. Density is controlled by lot coverage in all zoning 

districts. In the Growth Center overlay districts there are provisions for coverage bonuses under 

certain circumstances. All districts within the two TOD areas allow Planned Unit Developments, 

either as a permitted use or conditional use. 

The Northern Growth Center/TOD area is almost entirely within the Commercial zoning district 

with small slivers of the Rural district and the Mixed Residential/Commercial District.  The 

Commercial district with the Growth Center overlay allows lots as small as 3,000 sq ft with 

buildings as tall as four stories and 60 feet. Lot coverage is 85% maximum in the Growth Center 

overlay. Multi-family housing with six or more units is a conditional use in the district. Smaller 

multi-family buildings are a permitted use. 

The Southern Growth Center/TOD area includes three zoning districts: Commercial, Mixed 

Residential-Commercial, and Residential. The Commercial provisions are the same as cited above 

for the Northern Growth Center/TOD area. The Mixed Residential-Commercial district is like the 

Commercial district except the minimum lot size is 7.500 sq ft. It allows 85% lot coverage, four 

stories and up to 60 feet in building height.  The Residential district has a minimum lot size of 

8,700 sq ft, with maximum coverage of 85%, and maximum height of three stories and 40 feet. 

Multi-family buildings of five to eleven units are a conditional use with smaller ones being 

permitted. Larger multi-family dwellings are not allowed.  

None of these zoning regulations appear to be overly restrictive and could allow densities and 

mixes of uses suitable to a TOD area. 

• Permitting – Several interviewees mentioned the permit process being a potential barrier, 

without specifying which part of the permit process.  
Some provisions applicable to the TOD areas appear to encourage or require clustering of 

buildings. This may not be suitable for TOD areas intended to have high density of mixed uses 

and create walkable neighborhoods.  
 

4) Overall Conclusion – Town of St. Albans Real Estate Market 
 

Since at least 2000 the Town of St. Albans has been growing faster than most of Vermont. There 

is no reason to think this will cease. This growth appears to be at least partly driven by the ease 



   
 

_____________________________________________________________________________________ 
 
REAL ESTATE MARKET ASSESSMENT 

NORTHWEST VERMONT TOD TARGET COMMUNITIES  44 

 

of commuting to jobs in Chittenden County. The placement of the two TOD areas adjacent to 

Interstate exits making them the shortest possible drives (or bus routes) to Chittenden County, 

suggests they could be appealing as locations for further residential development. Ideally, this 

would be paired with appropriate commercial uses to create true mixed-use neighborhoods.  

With all necessary utilities in place and zoning that would allow significant densities, the area is 

well positioned to receive a significant portion of the demand for residential development in the 

county over the next ten to twenty-five years. That said, the City of St. Albans is also proactively 

pursuing new residential development in its historic downtown and will undoubtedly receive its 

share of the demand. 
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VI. RUTLAND COUNTY 
 

This section provides an assessment of the current real estate market, including an 

understanding of demand and trends, for Rutland City. In conducting this market assessment, 

White + Burke examined readily available socio-economic data, reviewed recent market reports, 

and held interviews with local real estate professionals. 

 

The following socio-economic data sources and market reports were reviewed: 

 

1) Vermont Real Estate Market Analysis: County Profiles, prepared by Cambridge 

Econometrics Final Report, and dated July 2024. 

2) “Large Employers of the Rutland Region: A Directory and Resource Guide,” prepared by 

Rutland Region Workforce Investment Board, and updated Spring 2024. 

3) “Rutland, VT Site Visit Observations Regarding Housing Needs,” prepared by BCT 

Partners and Community Science, January 2024. 

4) “City of Rutland, Vermont 2022 Community 360 Metrics Report,” prepared by Cobalt 

Community Research, and dated October 2022. 

 

The following real estate professionals and employers were interviewed: 

 

Name  Affiliation Profession 

Mary Cohen Rutland Housing Trust Non-profit developer 

Mark Foley MFK Properties Downtown Landlord/Developer 

Zak Hale Hale Resources Developer 

Chris Halnon New England Fed Credit Union Banker 

Andy Paluch TPW Real Estate Developer/landlord, Realtor 

Melanie Paskevich Neighborworks of Western VT Housing non-profit 

Clair Purcell Alcheme Bio Developer 

Sean Sargent Sargeant Appraisal Service Appraiser 

 

Region-Wide 

 
Key regionwide findings contained in the readily available socio-economic data and market 

reports along with current real estate market, market trends, and developability findings from 

the local interviews are provided below for the Rutland County region. 
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General Economy and Employment 

• In 2022, there were over 25,000 jobs in Rutland County. Total employment in Rutland 

County has declined by 14 percent since 2000.1  

• The largest industries in Rutland County are health care, manufacturing, retail trade, 

educational services, and construction.10 

• High employment, high pay, high demand, high growth industries in the Rutland Region 

include healthcare, manufacturing, and construction.10  

• The trade, transportation, and utilities sector pays relatively low annual wages ($48,000). 

Alternatively, education and health services, another large employer in the county, is 

higher paying, with average wages of about $65,000.1  

 

Population and Income 

• Rutland County’s population was about 60,000 in 2022. The county’s population has 

decreased by about 5 percent since 2000, compared to Vermont’s growth of 6 percent 

and a national growth of 18 percent.1 

• Rutland County has substantially lower median household income than the country and 

state ($63,000 compared to about $75,000 [country and state-wide]). The poverty rate is 

about 11 percent, slightly above the state rate of 10 percent.1  

• Compared to the state, Rutland County has a high share of residents aged 55 and older 

(40 percent compared to 35 percent). Both Rutland County and the state levels are 

above the national level (29 percent).1 

 

Housing 

• The median home price in Rutland County was $238,000 in 2022, having increased by 40 

percent since 2000 whereas prices in the state increased about 51 percent over the 

same period.1  

• The majority (68 percent) of homes in Rutland County are detached single-family 

(compared to 67 percent statewide). Attached single-family homes only make up one 

percent of the total housing stock compared to four percent in the state.1  

• The number of homes listed as short-term rentals in Rutland County increased over the 

last decade (from less than 90 in 2014 to over 1,600 by the fall of 2023).1  

 

 

 
10 “Large Employers of the Rutland Region: A Directory and Resource Guide,” prepared by Rutland Region Workforce Investment 

Board, and updated Spring 2024. 
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Other 

• With a population of 60,572 people in 2020, Rutland County is one of the densest areas 

in Vermont, although its employment rate was only 57.0% in 2022.10  

 

Rutland City 
 

5) Socio-economic Data and Market Reports 
 

Key findings related to market demand and trends contained in the readily available socio-

economic data and market reports are provided below. 

 

Population / Income 

• Rutland has a central “hub status” within southern Vermont, facilitating transportation 

access to other areas by car, train, and bus (the city also has a very small airport). 

Additional Rutland amenities include its historic and burgeoning downtown commercial 

center, its growing artist scene, as well as its proximity to regional outdoor attractions, 

like major ski resorts, hiking trails, national and state forests, and quaint New England 

villages and towns.11 

• The City of Rutland’s higher concentration of poverty and cost-burdened households, as 

well as its recently increased homeless population, position affordable housing 

development as the primary housing need for the City of Rutland in the near term.11  

• As of 2022, roughly 15% of the City of Rutland’s population was living in poverty (and 

over 32% of its renters are at or below the poverty level).11 

• 23.3% of owner-occupied units and 48.9% of renter-occupied units were “cost 

burdened” or spending 30% or more of the household income on housing costs (either a 

mortgage or monthly rent). For comparison, only 10.4% of Vermont’s population in 2022 

was living in poverty, although Vermonters experience being cost burdened with 24.6% 

of owner-occupied units and 47.2% of renter-occupied units being cost burdened. 11 

• While the City of Rutland has seen a very slight recent uptick in its total resident 

population between 2017 and 2022 (by roughly 80 more individuals or a 0.5% 

population increase), this has only occurred after decades of consistent population 

decline (the city witnessed a net decline of over 3,400 individuals since the 1970s). 11  

 

 
11 “Rutland, VT Site Visit Observations Regarding Housing Needs,” prepared by BCT Partners and Community Science, January 

2024. 
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Housing 

• Rents in Rutland peaked in 2012 at just over $1,000 before declining to $900 in 2022.1 

• When compared to other local Vermont municipalities, like Bennington, Brandon, 

Killington, Manchester, West Rutland, and Woodstock, the City of Rutland’s housing has 

average median sale prices that are roughly 83% less (as of 2023). 11 

• There is a small number of local investor-developers renovating and building multi-unit 

housing in the City of Rutland. Most of these investor-developers are creating more 

affordable housing units since there is a need for more affordable housing and more 

financing opportunities for this type of development. 11 

• Housing renovation remains a large barrier for future development due to the condition 

of the older housing stock. 11 

• Rutland lacks skilled construction labor force who could handle the numerous and 

sometimes specialized residential renovations needed. 11 

• As of 2022, locals with real estate knowledge indicate that the average rental rate for a 

one-bedroom was $793/month and was $933/month for a two bedroom. 

• As of 2022, according to a local real estate professional, the estimated time of a home 

on the market was 39 days. 

 

6) Interviews - Local Real Estate Professionals 
 

Key findings related to market demand and trends from the interviews with local real estate 

professionals include: 

 

General Economy 

• Rutland has good infrastructure and potential for revitalization, but has struggled with 

stagnation, some decline, and being “almost there” without realizing revitalization.  

• There has been a mentality that "Rutland can't have nice things" and therefore, a lack of 

investment. 

• New players are emerging with a vision to drive positive change in Rutland's downtown. 

• Still pockets of blight and issues remain amid the progress. 

• A worrisome trend is that some properties obtained in foreclosures and tax sales 10-15 

years ago now requiring reinvestment. Owners have gotten money out and are not tied 

to the community.  

• Growing industries:  

BryanDavis
Note
is this correct? 83% less? 

BryanDavis
Note
pair this rental bullet with first bullet re rent prices? similar to Sarah's comment about grouping similar data points in sections. not critical but helpful
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o Cannabis industry – 4-5 shops; 40 employee production and retail edible facility  

o Hospital and Community Health Network (including growth through acquisitions) 

o GE – highly skilled manufacturing labor 

o VELCO 

o Casella – school for CDL drivers 

• Unsurprisingly, everyone cites the lack of housing as preventing attraction and retention 

of employees for most industries. 

 

Housing Market 

• Interviewees report that the low-quality housing stock is deeply problematic.  

• Both single-family and multi-family housing are in high demand with very low vacancy 

rates, with 2 to 2 ½ month supply. 

• Supply of big homes and large one-bedrooms is higher but missing the supply of single-

occupancy.  

• Lack of quality middle-income ($60k-$70k) housing at appropriate price points. 

• Lack of affordable/middle housing stock for $20-25/hour semi-skilled workers constrains 

economic growth.  

• Approximately 2% vacancy rental rate. 

• Rental rates are high – HUD Fair market rate is only slightly lower than market rate.  

o Interviewees report a one-bedroom averages approximately $994/month for 

“affordable” and $1,047/month market rate (some report $1,300/month at the 

higher end); and two-bedroom $1162/month “affordable,” and $1,198/month 

market rate (some report $1,400-1,500 range, with $1,700/month at the higher 

end). 

o One interviewee cited rates from two years ago at $800-850/month for a one-

bedroom, marking a dramatic increase. 

o All properties seeing annual 2% increase in rental rates. 

• Some developers are looking at opportunities for upper floors. 

• For home sales, average is 1-7 days to market a residence and go under contract. 

• Some demand for higher-end housing for downsizers. But most report that downsizers 

are struggling to find appropriate options to leave large single-family homes. 

• Landlords report a consistent wait list – always demand. 
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• One developer cited a strategy of cutting up larger units more efficiently. Costing 

approximately $60,000/unit (not including land acquisition cost) using 70/30% 

subsidy/private investment. Improving properties, while still maintaining rental rate 

affordability. 

• Upper-income housing demands amenities like pools and gyms which don't currently 

exist. 

• Multifamily cap rates from 5% (high quality) to 12% (distressed properties) 

• With Killington Village being developed, workers to construct and serve the project will 

likely need and want to live in Rutland City.  

 

Commercial/Industrial Market 

• Commercial and industrial demand is limited by lack of housing for potential employees. 

• There is no new inventory of light industrial, the market ebbs and flows, so not always 

demand. There definitely is not a large surplus. 

• Vacancy rates are not clear but appear to be high. Large range of 10-20%. 

• Rents vary widely based on quality from $6/SF to $30+/SF for credit tenants (i.e. $6/SF 

Mom & Pop – $32 Starbucks). 

• Average commercial cap rate has a wide range from 5% for nicer product to 12% for the 

less desirable and older units. 

• No one could offer an absorption rate because there has been no new construction. 

• There is not a lot of speculative building, except for maybe CEDRR airport industrial park. 

• There is a healthy amount of incubator space supporting other commercial. 

• The existing hotels need revitalization – state housing voucher program keeping hotel 

owners in a holding pattern.  

• New players believe Rutland can attract more boutique, higher-end businesses. 

• Growing industries: 

o Contractors and skilled workers 

o Cannabusiness 

o Education and health care services 

o Manufacturing 

• Industrial and warehouse demand limited due to location away from interstates. 

• Retail struggling with high vacancies, but there are some recent small business openings 

downtown. 
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• Office has high upper floor vacancies (60%), lower for ADA-compliant spaces. 

 

7) TOD Area – Potential Barriers to Increased Development 
 

White + Burke conducted a high-level “due diligence” assessment of the Rutland City TOD area 

to better understand if barriers exist that may limit or preclude the City from accommodating 

increased development densities. This assessment involved a desktop review of existing readily 

available information pertaining to flood maps, wetlands, natural resources, utilities, etc., a 

market visit and interviews with town/regional officials and local real estate professionals. 

 

General Description of TOD Area: The anticipated Transit-Oriented Development area 

encompasses a large portion of the City with an emphasis on the Downtown Core, including the 

Multi-Modal Transit Center and Amtrak Station. The planning area includes a one (1) mile radius 

around the Downtown Core. 

 

Key findings from the high-level due diligence review include: 

 

• Physical Barriers 

o Most of the TOD area appears to have no significant physical barriers that would 

preclude or significantly limit increased development densities.  

o Some properties within the TOD abut Moon Brook, Tenney Brook, and East Creek 

and are indicated to be within flood hazard areas. Most of the area is not within 

a flood hazard area or floodplain.  

o The TOD area is almost entirely developed previously; the properties within the 

TOD boundary would almost entirely be considered redevelopment and infill 

opportunities. 

• Utilities 

o Sufficient sewer and water capacity exist to support increased development.  

o Utility lines throughout the City vary in age and condition and many would need 

upgrading for significant development.  

• Zoning 

o The TOD area encompasses fifteen zoning districts (SRF, MR-1, GB-SMS, GB-GH, 

GB-47, GB-I, GB-II, GB-WA, GB-SWS, DB, CH, MSP, I, NB, P). 

o The City is in the process of rewriting its zoning regulations, which is not 

expected to limit development, will facilitate a more vibrant Downtown area, and 
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will include the continuation of compact development and a connected and 

walkable community.   

• Permitting Uncertainty, Cost and Risk 

o Several real estate professionals listed permitting cost and uncertainty as a 

potential barrier to increased development in the TOD area. 

o A major barrier cited is the regulatory environment that allows single individuals 

to block critically needed housing developments. 

o The regulatory process often feels uncontrollable to out of state developers and 

adds time and confusion. This can be a deal-killer if the project is not already a 

home run. 

o No interviewees cited Rutland City permitting as particularly burdensome. 

• Cost of construction/development 

o Most interviewees cited cost as the biggest barrier, not local zoning. 

o Cost is prohibitive for conversion from office to residential, but still less expensive 

than new build. 

o Construction costs are high and can often be inconsistent. One real estate 

professional cited a need to realign incentives for contractors and architects to 

reduce costs rather than increase. 

o The average investor finds it hard to stay on top of programs and funding 

mechanisms, including bankers trying to help average investors. 

o One interviewee cited the economic obsolescence of a project (20% gap between 

construction costs and market rents). 

o Lack of "missing middle" financing to cover the gap. 

• Other 

o Many cited labor – trades, contractors – as a contributor to barriers. 

o Some feel that the demand is still anecdotal. Perception that developers might 

find it hard to invest if there is not quantitative demand from employers – 

something clear to show bigger developers. 

o A few cited legacy properties held by owners, but not improved, as a barrier to 

community vibrancy and viability.  

• Opportunities 

o Many are interested in seeing Rutland Regional Medical Center and Casella invest 

in a housing project. This would not be employee-specific housing but would 
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increase the housing stock considerably to create more supply for everyone, 

including their employees and prospective recruits.  

o One interviewee is eager to see modulars right on railroad track. 

o Need more multi-family (10-20 units) – might be the right “sweet spot” for the 

developer and the community. 

o Act 250 reform opens up possibility of regulatory relief. 

o Innovative financing tools like Tax Increment Financing (TIF) districts could help 

spur development. 

 

8) Overall Conclusion – Rutland Real Estate Market 
 

Rutland is an economic hub and generator for the region, with several large employers and a 

dense, walkable downtown. With the Amtrak station and major bus depot central to the district, 

Rutland’s TOD area is prime for more density and infill. While there has been a population 

decline in Rutland, like many areas in the state, the strength of the employers and the creation 

of a ski village in nearby Killington suggest that demand will remain significant for housing at 

every price point in Rutland City. The age of the housing stock, the scarcity of all types of 

housing options, and the financial difficulty cited by multiple parties in the feasibility of new 

development mean that supply is greatly outpaced by demand. The rental rates have continued 

to rise significantly (without incomes keeping pace in a generally lower income area), but not at 

a level that can justify the cost of construction without considerable public funds. Some 

investors have gotten creative to rehabilitate existing stock, but for the overall demand to be 

met, there will need to be significantly more quantity of units brought online.  

Commercial space can be a component of any future mixed-use projects, but retail and office 

demand are still low and vacancy rates within the TOD area suggest commercial development 

continue to be small scale and accessory to residential.  

With limited physical barriers and a supportive development environment, there is an 

ecosystem in Rutland that will support the creation of multi-family, multi-unit, and single-family 

housing throughout the TOD area. Because of its central location within the county, the 

presence of significant employers, the desirability of downtown, and the proximity to big 

employers in surrounding communities, Rutland City is poised to accommodate a large share of 

the county’s population and housing growth over the next 20 years especially affordable and 

workforce housing units.  
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VII. WASHINGTON COUNTY 
 

This section provides an assessment of the current real estate market, including an 

understanding of demand and trends, for three (3) communities in Washington County – Barre 

City, Northfield, and Berlin. In conducting this market assessment, White + Burke examined 

readily available socio-economic data, reviewed recent market reports, and held interviews with 

local real estate professionals. 

 

The following socio-economic data sources and market reports were reviewed: 

 

1) Vermont Real Estate Market Analysis: County Profiles Final Report, prepared by 

Cambridge Econometrics, and dated July 2024. 

2) “Housing Needs Assessment for the City of Barre,” All In For Barre Housing Task Force, 

October 2022. 

3) “Next Steps on Flood Resiliency, Recovery & Buyouts,” presentation by the City of Barre, 

February 27, 2024. 

4) “Barre City Infill Analysis,” A Project of Central Vermont Regional Planning Commission 

and Barre City with funding by Vermont Housing and Conservation Board, June 4, 2024. 

5) Northfield Area-Wide Plan, prepared by Stone Environmental, Greenman-Pedersen, 

Doug Kennedy Advisors, and Black River Design Architects, and dated September 12, 

2016. 

6) Northfield Community Visit Report, VT Council on Rural Development, July 2023. 

7) “A Town Plan for Berlin Vermont,” Berlin Planning Commission, amended June 6, 2022. 

 

The following real estate professionals and employers were interviewed: 
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Region-Wide 

 
Key regionwide findings contained in the readily available socio-economic data and market 

reports along with current real estate market, market trends, and developability findings from 

the local interviews are provided below for the Central Vermont region. 

 

 

 

Name  Affiliation Profession 

John Biondolillo William Raveis Real Estate Commercial broker 

Melissa Bounty 
Central Vermont Regional 
Economic Development 
Corporation 

Economic development 

Lucas Desousa Vermont Real Estate Company Realtor, Northfield resident 

Kahwa Douoguih Norwich University 
Professor, entrepreneur, member of Northfield 
Community Development Network (NCDN) 

Will Eberle Recovery Vermont Local non-profit leader 

Jim Fecteau Fecteau Properties Developer 

Steve Fitzhugh Retired 
Head of the Northfield Utility Commission, 
Former head of the Planning Commission 

George Goodrich 
Owner of Trans-Video Cable, 
Phone, Internet  

Runs oldest cable company in New England 

Michelle Hebert William Raveis Real Estate Residential realtor 

Eileen Hee Central Vermont Medical Center Hospital as employer & developer 

Jacob Hemmerick 
Department of Housing & 
Community Development 

State housing, former Barre Mayor 

Tim Heney Heney Realtors Realtor, Montpelier City Councilor 

Chris Hennessey 
Barre Unified Union School 
District 

Current school superintendent 

Kaitlyn Keating Caffry Law 
Northfield Community Development Network 
(NCDN), local attorney 

Tom Leavitt Northfield Savings Bank Bank president, community leader 

Larry Martin City of Barre Appraiser, Barre City Assessor 

Mary 
Nadon 
Scott 

Head of the Northfield 
Walkability Task Force  

Northfield Resident 

Lydia Petty Select Board member Northfield resident 

Bob Pope Rock of Ages  Former president, active Barre comm mem 

Dave Rubel Community National Bank Banker, community leader 

Bill Smith Law Office of William S Smith Northfield attorney, DRB chair 

Samn Stockwell City of Barre Barre City Councilor 
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General Economy and Employment 

• Throughout Central Vermont, there are a few industries growing or thriving.  

o Like many places in Vermont, cannabusiness is emerging and increasing in 

presence. 

o Light manufacturing uses including specialty food, artisan products (especially 

agriculture-related) are growing, but particularly would be best suited out of 

downtowns. 

o With the immense demand in construction, contractor businesses are expanding 

and seeking workers of all trades.  

o The granite industry in this region (especially Barre) is healthy, despite some 

post-pandemic shifts. 

o Financial services and insurance companies are big employers, based in Central 

VT (i.e. Union Mutual, VT Mutual, National Life). 

o As with the rest of the state and country, medical practices are strong and 

growing. 

• Employers and economic development professionals report that it is difficult to recruit 

for every position, every pay grade, in every industry – even six figure sales or office 

positions. 

• General contractors in this region are not necessarily able to scale up to be the largest in 

the state but have found their niche. At this scale, they have strong skilled and stable 

teams to have the pricing advantages.  

• Some of the larger construction companies have the advantage within their existing 

networks to better navigate the supply chain. 

• Central Vermont has a lot to offer but doesn’t always market itself strongly enough (i.e. 

marketing the school systems). 

• Due to the capital city of Montpelier, a high share of workers in Washington County were 

employed in state government in 2022 (over 15 percent compared to 5 in the state).1  

• The state government sector pays annual wages of over $72,000 in Washington County, 

higher than the county average of $61,000. The financial activities sector, which 

Washington County is also specialized in, pays the highest wages in the county, about 

$96,000.1  

• Washington County has a solid employment base and serves as a regional hub for 

employment. This result is echoed in the county’s commuting trends, which show a 

small net inflow of people on their daily commutes (about 2,100 people).1  
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Population and Income 

• The median household income in Washington County is about in line with the state and 

national average (around $75,000) and the poverty rate just slightly lower than the state 

level (both around 10 percent).1 

• Like the rest of Vermont, Washington County has a high share of residents aged 55 and 

older compared to the US (over 36 percent compared to 29 percent nationally).1  

 

Housing 

• The median home price in Washington County was $290,000 in 2022, having increased 

by 66 percent since 2000 whereas prices in the state increased about 51 percent over 

the same period.1  

• Rents in Washington County are lower than the state average but increased at about the 

same rate between 2000 and 2022 (22 percent).1  

• The majority (65 percent) of homes in Washington County are detached single-family 

(compared to 67 percent statewide). The county has a larger proportion of small multi-

family homes compared to the state level (20 percent versus 16 percent).1  

• Eighteen percent of the housing stock in Washington County was vacant in 2022, though 

72 percent of vacant homes (about 4,000 homes) were for seasonal, recreational, or 

occasional use.1  

• The number of homes listed as short-term rentals in Washington County increased over 

the last decade (from just over 100 in 2014 to over 1,000 by the fall of 2023).1   

• Housing is unsurprisingly the most critical issue and was cited by every interviewee as 

the region and state’s number one priority.  

o All three TOD communities are under a 3% vacancy rate. 

o The averages among all three communities for apartment rentals were roughly 

$1,000-1,200 for a one-bedroom and $1,600-1,800 for a two-bedroom. 

▪ Premium units are higher, including three-bedrooms at $2,200 - 

3,000/unit. 

o Some cited the federally set affordable housing rates as a driver for market rates; 

that the federal increase outpaced market rents. 

• A lack of connection to transportation was a common theme among the local 

participants.  

o As an example, visa and short-term workers can’t always connect to 

transportation from subsidized housing. 
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Other 

• A barrier cited by interviewees that applies throughout the region is the need for a 

simplified public permit process with variances and waivers beyond just for affordable 

housing. 

• A pervasive housing issue for Central Vermont (likely present in other counties as well) 

are addicted individuals and vulnerable families.  

o Many options for those in recovery or struggling with addiction do not have 

access to services that support them.  

o One interviewee suggested that with different levels of subsidy there would be 

pathways to eliminate “failing out” of the system. 

o Some suggested that ADUs would be a good solution to the housing crisis in 

general and would potentially provide more options for those in recovery.  

▪ AirBNB is a threat, though, since there is an incentive directly to the 

owners over the top of the market for ADUs. 

▪ One suggestion was for the State to participate in ADU development, 

thereby stabilizing the rents which could benefit tenant and renter.  

*NOTE: Those who are housing insecure due to addiction are one of the many 

demographics of Central Vermonters who contribute to the demand for housing at 

many price points. 

 

City of Barre 
 

9) Socio-economic Data and Market Reports 
 

Key findings related to market demand and trends contained in the readily available socio-

economic data and market reports are provided below. 

 

Population / Income 

• There were 154 fewer households in Barre City in 2019 than there were in 2010.12 

• Barre City median household income is sixty percent of the Washington County wide 

median income.13 

 

 

 
12 “Housing Needs Assessment for the City of Barre,” All In For Barre Housing Task Force, October 2022. 

SarahMuskin
Note
interesting that this is mentioned here and not in the other county profiles. Is there a reason? Is substance misuse more prevalent here? Or just more top of mind? It would be good to qualify why this is dicussed here and not for other countries if similar issues exist.
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Housing 

• Citizens of Barre would most like to see a mix of new development including single 

family homes, multi-unit homes, and apartment buildings.13 

• Residents would like to see vacant lots redeveloped and more walkability to 

downtown.13  

• Reimagining the North End following the 2023 flooding generated public interest in 

reinvestment opportunities.13  

• Even though according to the latest census data Barre’s population declined in the last 

decade there is currently an unprecedented demand for single family homes, condos 

and apartments of all sizes. This is reflected in the low availability and quick sale of 

existing homes and the pleas across all media from people desperate for houses and 

apartments.12  

• On top of this housing crisis is the growing numbers of homeless people who have little 

chance of finding permanent affordable homes.12 

• Forty four percent of Barre households paid more than thirty percent of their income for 

housing in 2019. 12 

• Twenty percent of Barre City households paid more than fifty percent of household 

income towards housing costs while an additional twenty three percent paid between 

thirty and forty nine percent. A total of forty four percent of Barre households paid more 

than thirty percent of their income towards housing costs. This is higher than statewide 

averages for homeowners and lower for renters. 12 

• Median monthly gross rents in Barre City [in 2019] were $739 as compared to $985 

statewide. (2019 data from housingdata.org). Rents in Washington County were also 

higher, $880 on average in 2017. 12 

 

Employment/Workforce 

• About half of Barre City residents work outside of the city. 12 

• Seventy one percent of the people who work in Barre live outside of the city. 12 

• Seventy one percent of Barre residents have a commute of less than thirty minutes. 12 

 

 

 

 

 
13 “Next Steps on Flood Resiliency, Recovery & Buyouts,” presentation by the City of Barre, February 27 2024. 
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10) Interviews - Local Real Estate Professionals 
 

Key findings related to market demand and trends from the interviews with local real estate 

professionals include: 

 

General Economy 

• As Central Vermont’s biggest City, Barre City is a bellwether for the county. 

• All real estate professionals reported a stagnant economy, with no real growth, but also 

no net loss. 

• All agree that Barre is very accommodating to development and focused on growing the 

tax base. 

 

Housing Market 

• The City of Barre has the second oldest housing stock in the State. 

• The City has a very high percentage of renters (56% in Barre City vs 15% in Barre Town, 

for example). 

• Demand is very high for both single-family and multi-family (apartments). 

• Inventory availability and the condition of housing stock was worsened by the 2023 

flood. Approximately 70 units were lost in the 2023 flood. (Note that these interviews 

were conducted pre-2024 flooding.) 

• About half of Barre City's population is low-income at 50% AMI or below. 

• Rental housing has less than 1% vacancy (compared to 3.2% statewide and 1.6% in 

Washington County.) 

• Market rents in Barre City are at or below HUD fair market rate due to what market can 

bear. Up ~$220 since 2020. 

o $950-1,000 for a one-bedroom  

o $1,500-1,800 for a two-bedroom 

• Housing supply is so low, especially for the average salary. There are no homes for sale of 

decent quality in the $300,000-350,000 range. 

• Second oldest housing stock means high degree of challenges – changes in lead laws, 

lack of certified lead contractors, and lack of funding. 

• Most mentioned that there is development potential with Prospect Heights project by 

Barre Area Community Development 

• All price points and product types are needed in this community.  
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o According to more than one source, younger renters want to be in larger multi-

family buildings. 

o Two large demographics (millennials and Baby Boomers) competing for limited 

“starter” homes. 

o Over 100 families with school-age students qualify for unhoused benefits 

(transient and flooding dislocation). 

• Transportation is limited, but one respondent cited the City’s teachers as a big 

population who would ride the bus if it was more convenient. 

• One respondent emphasized that ADUs are a critical part of the solution. 

o These need to be made more attractive and accessible. 

o There are still cost barriers to both the contractor/landlord or the renter that 

make this less feasible.   

▪ One brainstorm was to have the cost for connecting to water and sewer 

(an average of $4,000 for an ADU) covered by the state. 

▪ Another suggested tax stabilization. 

• Many cited that the repair and reinvestment in the older housing stock has to be a part 

of the solution as well. 

o The City and Downstreet are putting together a “Revolving House Loan Fund” for 

repairs for up to 120% AMI. 

• “In a four-square mile city, every square inch counts!”  

 

Commercial/Industrial Market 

• There is an overall net loss of commercial occupancy in downtown where the TOD is 

most centrally located.  

• Rents vary, but typically very low – approximately $10/SF NNN. 

• 8-9% cap rate for multifamily  

• Some businesses and industries growing in the downtown include: 

o Niche manufacturing and specialty food  

o Bellevance and McCauley trucking 

o Granite and connected businesses 

o Small businesses of different kinds – many cite that Barre City is a very 

entrepreneurial place 

• Granite may still be healthy, but steadily declining over past 20 years. 
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• Construction and medical are growing (as much as limited labor will allow). 

• One respondent cited the need for incubator spaces with reduced rent to cultivate the 

growth that has momentum in the City already. 

 

11) TOD Area – Potential Barriers to Increased Development 
 

White + Burke conducted a high-level “due diligence” assessment of the Barre City TOD area to 

better understand if barriers exist that may limit or preclude the City from accommodating 

increased development densities. This assessment involved a desktop review of existing readily 

available information pertaining to flood maps, wetlands, natural resources, utilities, etc., a 

market visit and interviews with town/regional officials and local real estate professionals. 

 

General Description of TOD Area: The proposed TOD planning area encompasses all of Barre 

City’s Designated Downtown, Barre’s Historic Downtown District, as well as the area referred to 

in the Unified Development Ordinance as the Design Review Overlay District, and areas outside 

these limits as well. 

 

The following are the key findings from the high-level due diligence review, including the local 

interviews: 

 

• Physical Barriers 

o The entire city being only four-square miles itself is a limiting factor.  

o The properties within the TOD area are also almost entirely previously 

developed.  

o 53.85% of the entire city has at least one limiting factor for future development 

(including steep slopes, flood hazard areas, river corridors, small stream buffers, 

protected land, or existing building footprints).14 

o Some residents cite many foot traffic barriers. 

o Known environmental contamination is widespread throughout the TOD area. 

• Utilities  

o Utilities exist in the entire TOD area and sufficient sewer and water capacity is 

available to support increased development.  

• Zoning 

 
14 “Barre City Infill Analysis,” A Project of Central Vermont Regional Planning Commission and Barre City with 
funding by Vermont Housing and Conservation Board, June 4, 2024. 
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o Given the size of the TOD area, the properties are within all but one of the City’s 

Zoning Districts (MU-3). Allowed densities, building heights, and setbacks range 

considerably. 

• Permitting Uncertainty, Cost, and Risk  

o While the general permitting climate in Vermont is known to be overwhelming 

and there is a challenge of perception, Barre City itself is thought to be less 

complicated than the State process. 

• Cost of construction/development  

o According to interviews, the cost to develop is the number one barrier cited. 

Costs that change within the process were referenced as a major contributor to 

the volatility.  

▪ While there is significant non-profit development occurring now, some 

speculate that they may see attrition as COVID funds run out. 

▪ Barre has especially high taxes. 

• Other 

o Some folks discussed the perception of parking scarcity as a cause for downtown 

challenges. 

o While Barre City was described by most as “development friendly,” a few cited 

some community opposition as holding the community back over the years. 

NIMBY attitudes and poverty shaming have held the economy and the culture in 

a status quo.  

o A few suggested that there needs to be more synergy among economic 

development players (i.e. BADC, Barre Partnership). 

o Many operating hours of the downtown businesses are limited. Likely due to the 

area’s staffing challenges.  

• Opportunities - A few opportunities for TOD to be more successful: 

o Increased regularity and options for the bus 

o Large percentage of population of Barre City without access to a vehicle. While 

this could be seen as a barrier, one respondent argued that this is a good basis 

for improving and optimizing TOD with a strong base committed to alternative 

transportation. 

o The Vermont Housing Improvement Program (VHIP) is a strong source to address 

the aging housing stock. One respondent urged this be adapted to be more 

attractive to business owners. 
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12) Overall Conclusion – Barre City Real Estate Market 
 

Typically seen as a hub of Washington County for employment and relatively more affordable 

housing options, the City of Barre is experiencing very high demand for housing and a stagnant 

commercial core. Housing vacancy is extremely low and the quality of the housing stock is some 

of the worst in the state. Between the flooding, age of the housing stock, and the lack of 

available contractors to rehabilitate or redevelop, there is not enough supply to meet demand. 

Rental rates have been increasing steadily over the past 5-8 years without any appreciable 

improvement in quality. 

 

While some industries are growing, like cannabis and artisanal products, retail spaces in 

downtown seem to have regular turnover and routine vacancies.  

 

The consistently high and rising construction costs make it nearly impossible to have a 

financially feasible project without public funds. Local support for new and more dense 

development is high, though; there is existing bus service that with expansion could provide 

much more opportunity; and with the strong demand, many properties in the TOD area are 

well-suited to support the high demand with high-density residential development. Barre City 

has high potential for more significant population and housing growth given the accessibility 

and relative affordability compared to its Central Vermont neighbors. However, Montpelier and 

core areas of Berlin will continue to be highly competitive with Barre for new development and 

growth in the region. 

 

Town of Northfield 
 

1) Socio-economic Data and Market Reports 
 

Key findings related to market demand and trends contained in the readily available socio-

economic data and market reports are provided below. 

 

Housing 

• There are abundant recreational opportunities that are directly linked to the village area.  

These include mountain biking; hiking; cross-country skiing; river based recreation as 

well as facilities and programs offered by the Northfield Recreation Committee. The 



   
 

_____________________________________________________________________________________ 
 
REAL ESTATE MARKET ASSESSMENT 

NORTHWEST VERMONT TOD TARGET COMMUNITIES  65 

 

presence of these opportunities already draws visitors to the community and makes the 

town more attractive to potential residents who seek recreation ‘in their backyard.’15 

• Colleges/Universities are known for offering culture, recreation, and diversity to small 

communities, typically far in excess of features that the community can offer in its own 

right.  The presence of Norwich University provides Northfield with economic stability 

and enhances the range of activities for its residents. 15 

• Pricing in Northfield’s ownership and rental markets is relatively affordable by Vermont 

standards, particularly for households that have been dealing with housing costs in the 

Barre/Montpelier market. 15 

• There is some additional potentially developable land under consideration for housing 

development that is located outside of the downtown area.16 

 

Employment/Workforce 

• A high percentage of Northfield residents commute out of the community to work.16 

 

2) Interviews - Local Real Estate Professionals 
 

Key findings related to market demand and trends from the interviews with local real estate 

professionals include: 

 

General Economy 

• Many Northfielders say there are a lot of new faces in town and new energy. 

• They cite a trend toward downtown activities (farmers market, events on the common) 

and an intent to activate the streets. 

• There are a few small establishments that are inspiring momentum. They cite the ice 

cream shop, coffee roasting, brewery, Nepalese restaurant, and the facelift of the 

Common Café on corner. 

• One respondent said that the economy in Northfield is steady, though – never going to 

boom or crash – as a bedroom community to Montpelier, Berlin, and Barre. 

• Norwich continues to be a strong presence, especially with significant new investment in 

Town from some of its alumni. 

 
15 Northfield Area-Wide Plan, prepared by Stone Environmental, Greenman-Pedersen, Doug Kennedy Advisors, and 
Black River Design Architects, and dated September 12, 2016. 
16 Northfield Community Visit Report, VT Council on Rural Development, July 2023. 
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• Most respondents said that downtown Northfield is not growing and lacks vibrancy. 

Businesses have left for other towns, there is poor walkability and accessibility, limited 

food and beverage options, and the statewide struggle for staffing has led to limited 

downtown business hours. The combination makes downtown uninviting. 

• Housing, as everywhere, is in high demand and low supply, which is a struggle to attract 

larger industries or employers. 

• Norwich University, as a major economic engine for the Town, struggles to find housing 

for its faculty, staff, and students. 

• Northfield lacks data on transportation costs, commuting patterns, and consumer 

demand, which is critical for effective planning. 

• Northfield needs more amenities like restaurants and shops to draw visitors. 

 

Housing Market 

• Many report that home prices per square foot in Northfield have increased dramatically 

in recent years. 

• Norwich students (or parents of students) often buy housing that would otherwise be 

for employees of local businesses and other residents. This drives up rents and prices. 

• Lack of affordable rental options, especially for things like small apartments/efficiencies. 

o According to the interviews, there is likely less than a 1% vacancy rate in 

Northfield rentals. 

• Rentals are approximately $750-$1,000 one bedroom and $1,800-2,400/month for a 2-3 

bedroom. $1,650/month for new lofts.  

• Norwich University faces challenges recruiting and retaining faculty and staff due to lack 

of affordable housing for individuals and families. 

• Those looking for quintessential Vermont home – 3 bedroom and 2 bath on 10 acres – 

won’t find it in Northfield for an affordable price. 

• Buyers looking for nicer products not to exceed $500,000 – very hard to find. 

• Most buyers are looking for a house around $285,000 on the low end and an average of 

$350,000-385,000. Very low inventory.  

o One month supply 

o 4-5 days to contract 

• One source in the industry quoted $400/SF for construction on existing property. 

• Northfield desperately needs more condos and very limited supply exists at all.  

• Need for more accessible, one-level housing units as residents age. 
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• Many report that AirBNB is affecting the market. 

 

Commercial/Industrial Market 

• Businesses have left for other towns like Waterbury and Randolph. 

• Small businesses and home-based businesses seem to be thriving (e.g. food products). 

• There is a lack of affordable commercial spaces, especially turnkey spaces ready for 

businesses. 

• The existing grocery store (Tops Friendly Market) lacks full produce and amenities and is 

not walkable or transit accessible. 

• Rents range widely given the disparity of stock and quality. $8-10/SF for big buildings, 

$1,700-2,000 gross for storefronts. 

 

3) TOD Area – Potential Barriers to Increased Development 
 

White + Burke conducted a high-level “due diligence” assessment of the Northfield TOD area to 

better understand if barriers exist that may limit or preclude the Town from accommodating 

increased development densities. This assessment involved a desktop review of existing readily 

available information pertaining to flood maps, wetlands, natural resources, utilities, etc., a 

market visit and interviews with town/regional officials and local real estate professionals. 

 

General Description of TOD Area: The proposed Northfield TOD planning area is a north-south 

oriented corridor connecting the community of Northfield Falls at the northernmost point, 

running through the Designated Village District, and terminating at Norwich University at the 

southernmost point. 

 

The following are the key findings from the high-level due diligence review, including the local 

interviews: 

 

• Physical Barriers 

o The lack of developable land and ability for existing businesses to expand was 

cited by locals as one of the central challenges to Northfield’s growth.  

o They also cited a perception that Northfield is isolated, being approximately five 

miles from the interstate exit. 

o Lack of accessible infrastructure like connected sidewalks, curb cuts, and parking 

adds up to a lack of cohesion and community. 

o Parcels along the Dog River are in the flood hazard area. 
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o Locals involved in planning and real estate cited brownfields and floodplains as 

major limits to available land, although they did not emphasize these as the 

primary hindrances to development.  

• Utilities  

o Northfield is running at approximately 50% capacity for water and sewer, 

including servicing Norwich University’s usage.   

o About half of the TOD area does not currently have sewer access, though. 

o One section recently added to the Downtown Village District, Freight Yard Way, 

will need to expand to a 5” water line, and plans for completing that are 

prepared.   

o The town is also replacing all of the waterlines in 2025.    

o Potential sewer expansion south could open up more development potential 

within the TOD area. 

• Zoning 

o The TOD area is within zoning districts that allow high-density residential, 

medium-density residential, and/or mixed use.   

• Permitting Uncertainty, Cost and Risk   

o There were mixed interpretations about the permitting challenges in Northfield.  

▪ Some cite the zoning as unnecessarily restrictive. 

▪ Some say the state level is problematic, but not the local level. 

• Cost of construction/development  

o Interviewees cited cost as one the most major hindrances to development. 

o With the costs being prohibitive, respondents point to the need for creativity for 

older spaces. 

• Other 

o Some are very concerned about a NIMBY attitude in town, especially against 

ADUs and multi-family development. 

o Many cited the need to move stagnant property owners from sitting on 

properties. 

o There is a lack of public transit connectivity to key areas like grocery stores. 

• Opportunities 

o The community is encouraged by promising investments from a prominent 

Norwich alumni group (Norwich Development Group) investing in a housing 

project and mixed-use development downtown.  
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o People recognize momentum with the new economic development director role 

and revitalization efforts along the Dog River. 

o The assets of the university, river, and trail system keep the community strong.  

o Some younger residents moving in. 

o A few referenced Budd cars as a potential transit development in the not-so-

distant future, which depends on ridership. These train cars run without a 

locomotive and require less crew to operate, so some believe they could be part 

of a future commuter rail solution. 

o Most interviewees do not see a lot of resistance toward newcomers and new 

ideas. The Village common is the only place of controversy when parties conflict 

about how it should be used. 

o Opportunities exist with engaged leadership, the Norwich Development Group's 

projects, and potential sewer expansion. 

o The properties at the Bean Family Chevrolet and the Freightyard were cited as 

areas with great potential with a few strategic municipal investments. 

 

4) Overall Conclusion – Northfield Real Estate Market 
 

While it does not have the level of demand as some of its Central Vermont municipal neighbors, 

Northfield attracts many individuals and families looking for a small, active downtown, with 

access to trails, within a close commute of many employers and the interstate, and within a 

university town. As with other areas of the state, the population is aging and decreasing, but 

demand is steady for single-family housing for families and apartments for those affiliated with 

the university, young professionals, and downsizers. The significant lack of apartments and 

condominiums in Northfield offers a notable development opportunity, although the challenges 

are much like the rest of the state.  

 

Cost and labor are the most significant challenges, and in Northfield there are not abundant 

infill or redevelopment opportunities outside of the floodplain. The community is supportive of 

investors adding to the town’s vibrancy, and with the recent investments from the Norwich 

alumni group, there is momentum to increase supply and meet the existing demand. Northfield 

is well positioned to accommodate a moderate share of the population and housing growth 

over the next twenty years, given Norwich’s presence and the position of the downtown outside 

of the floodplain.  
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Town of Berlin 
 

1) Socio-economic Data and Market Reports 
 

Key findings related to market demand and trends contained in the readily available socio-

economic data and market reports are provided below. 

 

Housing 

• Owner-occupied, single-family homes comprise most of the housing in Berlin. The 2016 

Grand List included 843 single-family homes.17 

• The town-wide median assessed value of a single-family home was $223,100 in 2016.17 

• Approximately 60% of the homes in Berlin were built between 1960 and 2000. 17 

• Only about 5% Berlin’s housing is in multi-unit buildings. 17 

• Mobile homes accounted for approximately 25% of the housing units in town according 

to the 2016 Grand List (a few of which appear to be located in the Riverton area). 17 

• The median assessed value of a mobile home in the parks was $26,450 in 2016. 17 

• Nearly 80% of households in Washington County with an annual income less than 

$35,000 were living in ‘unaffordable’ housing in 2016, as were more than one-third of 

those with incomes between $35,000 and $75,000. 17 

 

Employment/Workforce 

• More than half the jobs in Berlin paid less than $35,000 in 2022. 17 

 

2) Interviews - Local Real Estate Professionals 
 

Key findings related to market demand and trends from the interviews with local real estate 

professionals include: 

 

General Economy 

• Berlin is seen as development and business friendly with available parcels of land (not 

existing structures). 

 
17 “A Town Plan for Berlin Vermont,” Berlin Planning Commission, amended June 6, 2022. 

SarahMuskin
Note
I appreciate that this alludes to livable wages for Berlins population! How may jobs are there in Berlin? This would be helpful to add. 
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• Interviewees report that Berlin (and some note Central Vermont in general) is struggling 

post pandemic and post flood. This area, including the TOD area of Riverton, has been 

heavily affected by the region’s addiction, housing, and employment issues. 

• Everyone reports that Berlin is easiest to develop out of all Central Vermont. 

 

Housing Market 

• Like other communities, housing is a problem for residents of Berlin at all price points. 

• As the Town’s largest employer, the hospital has had to find patchwork ways of meeting 

people’s needs. Their employees are looking anywhere for housing in the area, including 

Riverton, and finding very limited and old supply.  

• $269K average home price Berlin ($542K Waterbury; Montpelier $440K), but not 

Riverton-specific. 

 

Commercial/Industrial Market 

• No interviewee cited any commercial or industrial market demand in Riverton, beyond 

what would be needed to serve the immediate residents if additional housing was 

created nearby. 

 

3) TOD Area – Potential Barriers to Increased Development 
 

White + Burke conducted a high-level “due diligence” assessment of the Berlin TOD area to 

better understand if barriers exist that may limit or preclude the Town from accommodating 

increased development densities. This assessment involved a desktop review of existing readily 

available information pertaining to flood maps, wetlands, natural resources, utilities, etc., a 

market visit and interviews with town/regional officials and local real estate professionals. 

 

General Description of TOD Area: The TOD area is located in the historic Village of Riverton, 

which includes properties along Route 12 spanning both sides of the river and both sides of the 

railroad. 

 

The following are the key findings from the high-level due diligence review, including the local 

interviews: 

 

• Physical Barriers  

o The area of Riverton is characterized by steep slopes and some undevelopable 

land belonging to the railroad. 

SarahMuskin
Note
Because of zoning? Lack of Natural constraints? Any reported reasons? 
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o A few parcels within the TOD area are within flood hazard areas, abutting the 

Dog River. 

o Possible wetlands exist within the low-lying areas. 

• Utilities 

o There is no municipal water or sewer in Riverton. 

o The known lack of utilities and failing septic systems make Riverton a challenge 

for construction cost and permitting. 

o The Town has applied for Community Waste System funding for many years. 

Berlin has test pitted a parcel which proved to have quality soils for a CWS. 

• Zoning 

o The properties within the TOD area are within four zoning districts. 

▪ The Hamlet district supports mixed use development consistent with the 

historic development pattern. 

▪ Rural 218 and Rural 40 districts aim to limit residential to low-density – 

only conditionally allowing multi-family. 

▪ Upland conservation allows for very low density, focusing on productive 

use of rural land. 

▪ The Industrial zone does not allow for residential. 

• Permitting Uncertainty, Cost and Risk - No one interviewed specifically referenced 

permitting cost and uncertainty as a potential barrier to increased development in the 

Riverton TOD area. That said, this issue was commonly referenced for the whole of the 

region and the State.  

• Cost of construction/development - For Berlin as a whole, much like the rest of the 

region, there is a lack of confidence in revenue to make any housing development 

feasible without public assistance.  

• Other - Bus access in Riverton is challenging. The hospital reports that it is a challenge to 

get GMTA stops at clinics who don’t have the ridership or time on their routes. 

• Opportunities 

o With a community waste system, interviewees could see more interest from 

developers in the Riverton area. But most agreed this would not be the most 

appealing place to live over other neighborhoods in the area. 
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4) Overall Conclusion – Berlin Real Estate Market 
 

Demand for housing in Berlin is consistent with the rest of Central Vermont. Employees of the 

region’s major employers look to Berlin for reasonably priced homes and rentals. The Village of 

Riverton being on a commuting route to Montpelier, Berlin Center, and Northfield makes this a 

desirable place to live.  

But the housing stock in this area is old and the lack of water and sewer, plus other physical 

barriers, makes this a very difficult area to develop.  

Demand in other parts of Berlin, more proximate to the retail and medical uses at Berlin Center 

seems stronger than in Riverton, but the support for housing throughout Berlin suggests that if 

water and sewer can be addressed, within the limits imposed by the topographical and flood 

zone issues modest growth could occur in this TOD area.   
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