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We are where we set out to be: 
But are you who you want to be? 
Check out the Vermont Historical Society video 
resources that chronicle how communities have looked 
at growth & development. 

https://archive.org/details/BackgroundForLiving_460
Who is the “Right Kind of Vermonter”?

https://archive.org/details/wheredowegofromhere_201612
1976 Interview with Vermonters about our future…where will 
be in 50 years?  HOUSING EVERYWHERE!!!!!

https://archive.org/details/BackgroundForLiving_460
https://archive.org/details/wheredowegofromhere_201612
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Vermonters today
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Vermonters today
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Are you who you want to be? 
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More than a quarter of homes were built before 1940

Housing today in VermontHousing in Vermont today
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Increasing homelessness
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Housing today in VermontHousing in Vermont today
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15% of all Vermont households 
spend more than HALF of 

income for housing

20,120
Owner

households

17,635
Renter 

households

37,755 
Vermont

households
severely 

cost-
burdened 

$$$

Housing today in VermontHousing in Vermont today
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Jobs to homes index
Ratio of jobs (filled 
positions) to occupied 
(non-seasonal) homes 

Jobs encourage 
housing growth, but 
diverse, affordable 
high quality housing 
stock also supports 
new jobs
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Demand to live in MRV towns continues to rise 
as jobs outnumber homes

Jobs-to-homes-
ratio:

Waitsfield 1.55
Moretown 0.52
Duxbury 0.22
Fayston 0.34
Warren 0.86

Berlin 4.26
Montpelier 2.34
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Housing in Vermont today
Home construction fails to keep pace with demand 
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Building not meeting modest growth in households

6%

1% 1%

12%

-4%

8%
9% 10%

4% 3% 3% 3%

6%
4%

Ad
di

so
n

Be
nn

in
gt

on

Ca
le

do
ni

a

Ch
itt

en
de

n

Es
se

x

Fr
an

kli
n

G
ra

nd
 Is

le

La
m

oi
lle

O
ra

ng
e

O
rle

an
s

Ru
tla

nd

W
as

hi
ng

to
n

W
in

dh
am

W
in

ds
or

Household growth, 2010-2020

Vermont = 6%

Source: US Decennial Census, 2010-2020



14

Looking more closely
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Non-vacation home prices jumped in MRV 
towns during the pandemic
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Unique challenges of MRV’s housing stock
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Short-term rentals 
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Capital Absorption & Who holds the keys 

Need for 
Housing

Availability of 
Capital

Capacity of 
Developers

Regulatory, 
Built, & Policy  
Environment

Projects in 
Pipeline

Typical 
Bottleneck

Predictability 
Risk & Time
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Cost continue to be key challenge

Year 2018 2019 2020 2021 2022

Average Cost 
Per Unit $285,705 $309,740 $305,188 $333,774 $370,609

Precent 
Change from 
Previous Year

6% 8% -1% 9% 10%

• Material & Labor are primary drivers of increases

• Regulatory/Permitting environment and infrastructure limitations are still 
identified as systemic issues that need focus. 

• Early national study indicators support Vermont’s experience of 30% total 
increases during the Pandemic. 
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Affordable Housing has a Math 
Problem… “A” versus “a”
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Solving Affordable Housing Math
Thirty 2 Bedroom Apartments  - Building Cost $12 million to construct

Income
Maximum 

Rent
Annual Rent 

Generated by 30 
units

Annual 
Operating 

Costs
Debt Capacity

30% AMI $626 $225,360 $246,960 $0

50% AMI $1,043 $375,480 $246,960 $1.7 million

60% AMI $1,252 $450,720 $246,960 $3 million

80% AMI $1,670 $601,200 $246,960 $5.5 million

100% AMI $2,087 $751,320 $246,960 $8 million

120% AMI $2,505 $901,800 $246,960 $10 million
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Resources & Research
Vermont Housing Needs Assessment: https://accd.vermont.gov/housing/plans-data-
rules/needs-assessment

New  Local Housing Needs Summaries: https://www.housingdata.org/profile/housing-
needs/local-reports

Analysis of Vermont Affordable Rental Housing Development Cost Factors: 
https://www.vhfa.org/sites/default/files/publications/final_analysis-
_vt_affordable_rental_housing_dvt_cost_factors_-_01.15.2020.pdf

Affordable Housing: Barriers and Incentives in Vermont Towns: 
https://vhfa.org/sites/default/files/publications/Affordable_housing_VT_towns_1.pdf

The State of Residential Development in Vermont in 2021: 
https://vhfa.org/sites/default/files/publications/State-Residential-Development-2021.pdf

HousingData.org: https://www.housingdata.org/profile/housing-stock

https://accd.vermont.gov/housing/plans-data-rules/needs-assessment
https://www.housingdata.org/profile/housing-needs/local-reports
https://www.vhfa.org/sites/default/files/publications/final_analysis-_vt_affordable_rental_housing_dvt_cost_factors_-_01.15.2020.pdf
https://vhfa.org/sites/default/files/publications/Affordable_housing_VT_towns_1.pdf
https://vhfa.org/sites/default/files/publications/State-Residential-Development-2021.pdf
https://www.housingdata.org/profile/housing-stock
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Thank you! 
Seth Leonard

Managing Director of Community Development
SLeonard@vhfa.org

mailto:LBlack-Plumeau@vhfa.org



