Walsh Property
Community Planning Committee (WPCPC)

Remote Meeting: June 28, 2023 | 6:00 — 8:00 PM
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Please join the meeting from vour computer. tablet or smartphone:

https://meet.goto.com/406795165

To provide comment during the meeting. you can also dial in using vour phone:
United States (Toll Free): 1-877-309-2073 Access Code: 406-795-165#

New to GoToMeeting? Get the app now and be ready when vour first meeting starts:
https://meet.goto.com/install

Citizens can view the meeting on Channel 18 in Truro and on the web on the "Truro TV Channel 18" button
under "Helpful Links" on the homepage of the Town of Truro website. Click on the green "Watch" button in
the upper right corner of the page. Please note that there may be a slight delay (15-30 seconds) between the
meeting and the livestream (and television broadcast). If you are watching the meeting and calling in, please
lower the volume on your computer or television during public comment so that you may be heard clearly.
We ask that you identify yourself when calling in to help us manage multiple callers effectively.

MEETING AGENDA

Welcome and Roll Call

Review and Approve June 14, 2023 Meeting Minutes

Public Comment — (5 min.)

Town Staff Updates — (5 min.)

Discussion and Consensus on Report Content for Community Engagement — (45 min.)
Discussion of Re-Purposing Visual Survey — (15 min.)

Discussion of Revised Concept Plans — (20 min.)

Discussion and Consensus on Outreach Schedule/Roles and Responsibilities — (15 min.)
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Recap Meeting Points, Agreements, and Action Items — (5 min.)
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Review Next Meeting Agenda — (5 min.)
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Public Comment — (5 min.)
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Other Business
13.  Adjourn

If you are unable to attend the meeting, please contact Liz Sturdy at: esturdvi« truro-ma.iov

Office of Town Clerk
o] am
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Walsh Property Community Planning Committee (WPCPC)
Meeting Minutes
June 14, 2023 | 6:00 p.m.

Members Present

Co-Chairs Eileen Breslin and Ken Oxtoby; Russell Braun, Fred Gaechter, Morgan Clark, Betty Gallo, Jane
Lea, Christine Markowski, Todd Schwebel, Paul Wisotzky, Steve Wynne, Jeff Fischer and Raphael Richter,
Violet Rein Bosworth.

Members Absent - none

Also Present
Darrin Tangeman, Carole Ridley, Sharon Rooney, Allie Koch, Bob Panessiti, Polly, Brian Boyle, Barbara
Carboni

Welcome, Roll Call and Agenda Review

Co-chair Oxtoby read the remote meeting access instructions and read the roll call and committee
members present identified themselves.

Co-chair Breslin led discussion of the minutes of April 19, 2023. Motion to approve meeting minutes as
amended to reflect that traffic study by the CCC was completed in February 2023, by Member Wisotzky,
seconded by Member Gallo, unanimously approved.

Tonight’s agenda was reviewed.

Public Comment

Karen Ruymann: Truro resident and voter. Shared inquiries on the CCC transportation reporting and
encouraged the WPCPC to consider traffic concerns and impacts to police, fire, medical services, etc.
What are impacts to residents and taxpayers?

Brian Boyle: Voter and chair of Energy Committee. Will WPCPC solicit feedback from other committees?

Staff Updates

Mr. Tangeman reported that Town staff have coordinated internal funds, reserve funds, and grant funds
to support the remainder of the work by consultants for the WPCPC through October 2023. Kudos to
Town Staff for great work.

Discussion of Developer Feedback

Ms. Ridley provided an overview of developer feedback on the April concept plan. Reached out to
developers to gauge initial interest, and if so, an informational packet was provided. Interviews ranged
from 0.5 to 1 hour. The primary goal was to collect feedback on density, mixed uses, affordability and
financing, and topography and site access, and generally gauge how they would approach a
development of this magnitude (from phased approach). A few key takeaways were gathered.

Key takeaways crystalized into a few key questions that will guide a revision of a concept plan for the
WPCPC. She noted that describing the guidelines and envelope for development on the property will be
key. Other configurations of the site will be proposed by developers. The WPCPC should provide enough
specificity to the developer on what Truro wants to achieve with this property.

Key Takeaways and Questions



Key Takeaways: 1. Density of housing is closely correlated with cost of development. Townhouses vs. a
3-story elevator building would differ in costs for energy efficiency, materials, etc. Affordable units
would more than likely be financed by an affordable tax credit program, with stringent requirements.
Likely, the development would be phased in coordination with tax credits available. 2. Affordable home
ownership units or “market rate affordable” cannot be financed through low-income tax credits and is a
tough product to finance. There isn’t a program available to developers in MA to allow sufficient subsidy
to cover the costs of development and provide those affordable units. Commonwealth Build is a
potential program. The homeownership piece is a large consideration. If the Town wanted to proceed
with home ownership, the Town would have to provide that subsidy per unit. Perhaps the plan could
benefit from transitioning some of the single family homes on the concept plan to affordable home
ownership. It would have to be much smaller in scale, and possibly subsidized by the Town. 3.
Receptivity to some amount of commercial space, but some concerns shared about trades and potential
incompatibility with neighbors, concerns about management, water supply protection, etc. Additionally,
these are more difficult to finance (not revenue generators). 4. Encouragement of shared community
spaces. 5. Suggestion to partner with Provincetown to help finance infrastructure/other town costs.

Questions/Responses: Do we anticipate we will be expected to provide the breakdown of the units
(income, rental, ownership) or will this be a decision made further down the line during developers
conceptual planning? Response: Town shouldn't get too fixated on precise numbers and distribution of
unit types. Enough guidance should be provided to developers about types of affordability and types of
units wanted, they are responsible for financing coordination. Some committee members would like to
see a scale back in commercial use. Regarding the topic of land value, there would be contribution of
earmark funds and tax credits. With a range of subsidy that the Town provides, each phase of
development would have different costs. Does Truro want to approach Provincetown with short term
rental tax options to help finance? Municipal financing will come into play. Questions regarding density
and tax payments should be included and shared with the community. More information on possible
grant funding, resources, and other information should be provided.

Consensus Questions for Committee
Together, the WPCPC discussed the following to allow for preparation of a refined conceptual plan.
1. Reducing commercial space from 32,000 s.f. to 10K s.f. —yes
2. Defining homeownership affordability goals more clearly - yes
3. Reduce # of homeownership units - no, raise # to 50 - yes raise # to 50 w/caveat that requires
market analysis. Comments to include different building forms that are not just standalone s.f.
houses; include small lots that could include developer-built spec houses on deed-restricted lots,
Habitat for Humanity, etc.; think about homeownership in a different way; condos.
4. Breakdown of units:
152 affordable units
50 build your own
50 market rate rental
4. Shift building forms weighted to elevator buildings and fewer townhouse units - yes, 3-story
building built into the slope so it appears like 2-story - yes shift the balance, include more green
space/usable space for residents
5. Develop around community greenspaces - yes.
6. Phases - at least 3 phases, based on financing - infrastructure needs to be addressed, will that be
phased, what part of site gets developed first? Needs to be fleshed out more, based on
needs/HPP - affordable concurrent with market rate, range of affordability.



7. Explore with Town SO land lease and other sources of subsidy, alternative access, partner
w/other towns for resources to write down the cost - general interest but understanding
expectations of what was presented at TM re: revenue generation.

Following this meeting, a summary report review will be prepared for WPCPC review and future public
distribution and discussion. Topics to be included are 1) Introductions (background Walsh property
information, WPCPC background, timeline details), 2) Site conditions (property locus detail, env
concerns, water and wastewater concerns, species concerns) 3) Development area identification 4)
Preferred community uses discussion 4) Alternatives considered 5) Site access discussion 6) Additional
water and wastewater concerns 7) Transportation discussion, and 8) Developer input.

Review of schedule and dates for outreach and responsibility of members going forward will be
discussed at the next meeting.

Recap Meeting Points, Agreements, and Action Items

Key points and consensus discussion items will be reviewed and incorporated into revised concept plan.
An informational report summary will be prepared for the next meeting. Public outreach event
information will be finalized and shared with the committee.

Public Comment - none
Adjourn

A motion to adjourn was made by Member Wisotzky and seconded by Member Gallo. The meeting
concluded at 8:00 p.m.



Elizabeth Sturdy

From:
Sent:
To:
Subject:

Eileen Breslin <emmbreslin@aol.com>
Monday, June 26, 2023 9:46 AM
Elizabeth Sturdy

Fwd: Whitmanville road and traffic

Another for distribution to committee. Ken & Eileen

From: Christine Winder <christinewinder@gmail.com>
Date: June 19, 2023 at 2:12:44 PM EDT

To: emmbreslin@aol.com, postalmedic@comcast.net
Subject: Whitmanville road and traffic

Hi;

As the impact on traffic of more housing on Route 6 of the Walsh property and other
developments is being or was discussed, | would like to add some more facts.

| am a resident of Truro and live on Turnbuckle Way which leads ultimately to
Whitmanville road.

In the summer of 2012 ( before we became full time residents), | lent my less than one
year old RAV 4 SUV to my brother in law. On his attempt to return coming from the
Provincetown direction and waiting at the corner of route 6 / Whitmanville the car was
struck from behind and totalled

Luckily my brother in law was not injured.

In addition, my neighbor had an accident at that same corner. As a result of the accident
, she suffered a serious concussion.

| am submitting the retelling of these anecdotes to a more detailed traffic study,
hopefully done in the summer.

Best regards
Christine Winder
2 Turnbuckle Way
Truro

Christine Winder

This email originated from outside of the organization. Do not click links or open attachments unless you recognize the

sender and know the content is safe.



Elizabeth Sturdy

From:
Sent:
To:
Subject:

Eileen Breslin <emmbreslin@aol.com>
Monday, June 26, 2023 9:44 AM

Elizabeth Sturdy

Fwd: Walsh property committee traffic studies

For distribution to committee. Ken & Eileen

---------- Original Message ----—-—----

From: Kathleen Hull <khull@longnook.com>

To: "fredgaechter@comcast.net” <fredgaechter@comcast.net>
Date: 06/24/2023 6:53 PM EDT

Subject: Walsh property committee traffic studies

Kathy

From: Kathleen Hull <khull@longnook.com>

Sent: Friday, June 23, 2023 4:15 PM

To: fredgaechter@comca.net <fredgaechter@comca.net>; pwisotzky@truro-ma.gov
<pwisotzky @truro-ma.gov>; rtschwebel@gmail.com <rtschwebel@gmail.com>
Subject: Walsh property committee

Dear Fred, Paul, and Todd,

Thank you for continuing to serve on the Walsh Property Committee. | would prefer to
send this email to the co-chairs and/or to all members of the committee, but you are
the only three whose emails | have in my computer. So | hope this message makes it to
the wider group, as there is little time for public comment during your meetings. It's a
big rush to "the finish line," it seems.

I'll be as brief as possible:

1. Adequate Access. According to Truro’s “Rules and Regs Governing Subdivision
of Land,” amended by the Planning Board in 2016, 3.6.5., subdivisions
containing 30 or more lots should provide more than a single access from an
existing street. At 3.9, it is stated that a secondary access may be required for
reasons of public safety and convenience. The lack of a clear secondary access
in the current Master Plan is a real concern for reasons of public safety. |
haven’t heard this discussed by the Walsh Committee, but | acknowledge that |
may have missed it.

2. Inarecent meeting, Fred offered an excellent, common-sense explanation for
why a lot of accidents occur in front of the Central Truro shopping area, citing
the number of motorists leaving the parking lot while others are trying to enter
Rte 6 from Whitman. We should expect the same situation to occur at the
intersection of Great Hollow Rd and Walsh Way, as approximately 220
properties currently must exit the Great Hollow neighborhood onto Rte 6 from
Great Hollow Road. Between bicycles, occasional pedestrians, and cars, it is
already a frequently hair-raising experience to get onto Rte 6 in the

1



summer. The preliminary traffic analysis did not even consider the impact of
260 housing units and their associated cars on the Great Hollow traffic
experience.

3. Great Hollow Beach is conveniently located about 0.8 miles from the Walsh
property: a 3-minute drive in the car or an 18-minute walk. We should expect
that the new neighbors who move into Walsh Way will use Great Hollow Beach
as their local beach—as does everyone in the neighborhood across Rte 6. The
traffic analysis did not consider cars, bikes, and pedestrians dashing across Rte 6
to go to the beach and their impact on public safety, including their own
safety. Maybe we need to build a pedestrian bridge across Rte 6!

4. Asthe Cape Cod Commission presenter stated, further analysis is required,
including actual traffic data collected during summer months. The estimate of a
2.5 times increase seems like an understatement for a town that grows “from
2000 to 20,000” each summer.

5. Finally, Joan Holt suggested that we need a comprehensive look at all proposed
housing projects along Rte 6 on the Quter Cape. It should, ata minimum,
include undeveloped parcels of land in Truro which will further effect Rte 6 and
local traffic if/fwhen developed. A case in point is the Elizabeth Davis parcel of, |
think, 14 acres.

Thank you for your generous time and consideration,

Kathy Hull
25 Hart Road
Resident and Voter

This email originated from outside of the organization. Do not click links or open attachments unless you recognize the
sender and know the content is safe.
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Introduction

In 2019, the Town of Truro purchased the approximately 69-acre Walsh property (Property) located
along Walsh Way in Truro. The Truro Select Board appointed the Walsh Property Community Planning
Committee (Committee) to conduct a community-based process to plan for future uses of the Property.
The Committee was charged with evaluating potential community uses that could include housing,
recreation, commercial, and/or other municipal uses.

The Town engaged Tighe & Bond/Ridley & Associates to assist the Committee in developing a plan for
use of the Property. If approved, the plan would provide a roadmap for future uses and a basis for
soliciting interest from developers. The following summary information describes the process of study
and evaluation of possible uses of the property, and a draft plan that is emerging from the Committee’s
work. It is intended to inform discussions with the community about the future use of the Property and
inform further development of a plan that will be presented at the October 21, 2023 Town Meeting. If
approved by Town Meeting, the plan would provide the basis for soliciting interest from development
entities.

At the end of this report there is a list of questions about aspects of the proposed plan of uses. Please
read through this information and then provide your responses to the questions. Your responses can be
provided electronically or by mail, as indicated on page xx of this report.

Thank you for taking time to learn about the Walsh Property Community Planning Process and provide
your input.

Walsh Property Planning Principles
At its October 26, 2022 meeting, the Committee adopted the following planning principles to guide its
evaluation of future use of the Property:

1) Maximize the impact of development in addressing community needs for affordable housing
and other compatible uses.

2) Provide a model for climate-friendly sustainable development in terms of resource impacts and
energy use/production.

3) Create recreational opportunities and community spaces that are accessible to all in the
community.

4) Protect water supplies for future generations.

5) Use land efficiently and integrate development with existing topography.

6) Meet open space and habitat protection requirements of applicable regulations.

Site Description

The Property is primarily wooded and undeveloped. There are small seasonal cottages in the
southwestern portion of the site that are not suitable for housing and will be removed. Access to the site
is from Walsh Way via U.S. Route 6 to the west of the Property. The Truro Central School (School) is
located directly north. The Cape Cod National Seashore (Seashore) is located to the east with single-



family residential developments located north and south of the Property. Small commercial
developments are across Route 6 to the west.

[insert location map]

The following factors influence the development potential of the property:

Public Water Supply - The Property is entirely within a Zone Il water supply protection area and is
adjacent to a Zone | (400-foot protected radius) public water supply area for the Town of Provincetown’s
water supply wells. The Property has also been identified by the Cape Cod Commission as a potential
future public water supply area. The Town is proposing to site a new water tower on other town-owned
property adjacent to the eastern edge of the Property.

[insert Water Resources figure x]

Rare Species Habitat - The majority of the Property is mapped by the Massachusetts Natural Heritage
and Endangered Species Program as priority habitat for rare species. This designation requires onsite or
offsite mitigation in a ratio of 2:1 (2x mitigation for 1x development) for any portion of mapped habitat
that is disturbed by development.

[insert Rare Species figure x]

Variable topography - Challenging topography may limit development potential and require extensive
earth work and clearing. Nearly 27 acres of the site has slopes of 10-15%, 30.7 acres of the site has
slopes of 15-25%, and 11.5 acres of the site has slopes greater than 25%. A large, steep ravine runs in a
northwest direction from the Seashore property towards School.

The Property has two broad plateaus that provide the primary opportunities for development. One 28-
acre plateau is located on the northeast side of the property. Another 5-acre plateau is located on the
southwest portion of the Property, closer to water supply wells.

[insert site analysis figure x]

Development Areas

Based on site conditions and the Planning Principles for the Property, the Committee agreed to focus
initial planning on the 28-acre southwestern plateau located closest to Route 6, known as Area A. The
28-acre Area A was calculated based on land with grades of less than 25%. Clustering development in
Area A allows the majority of the 69 acres to remain in a natural state, allowing for future open space
requirements to be met on site. Planning for the approximately 5-acre northeast plateau, known as Area
B, is on hold pending the location of a future water supply well.

[insert development areas A &B figure]

The WPCPC reviewed four conceptual alternatives for the use of Area A prepared by the consultants in
November 2022 for potential development of the site, ranging from a low of 57 single-family units on %-
acre lots; 28 Live-work units and 80 attached single-family units (108 units); to a mix of garden
apartments, townhouses and single-family units (210 units). The alternatives were intended to provide
the Committee with a range of uses and densities and to help identify questions for further study.



[insert figures of concepts 1 — 4]

Data Gathering

From December 2022 through April 2023, the Committee continued to garner additional community
input on desired uses of the Property, as well as additional information from Town staff and advisors
regarding water use, wastewater management, site access and traffic impacts. Highlights of this process
included:

e A presentation from the Housing Authority on the draft Housing Production Plan, documenting
the need for affordable housing in the community. The draft 2023 Housing Production Plan
documented the need for 252 units of housing affordable to households earning between 30%
and 120% of area median income (AMI) over the next 30 years. The housing need includes a
variety of household sizes and unit types.

e A presentation by the Recreation Commission identified the top three recreation priorities for
the town: new field space if Snows Field is displaced; after-school recreation and program space;
and general availability of a portion of the Property for active and passive recreational use.

o Members of the Economic Development Committee discussed the need identified in the Truro
Economic Development Strategy for affordable housing to enable local businesses to retain
workers; a shortage of commercially zoned land in Truro; and the need for additional space for
trades-oriented businesses.

e A presentation by the DPW Director identified the need to site a new water tower adjacent to
the Property; the need for public outdoor meeting space for large community events; and
described the site selection process for the new DPW facility.

e A presentation from the Town’s consultant on wastewater management described options for
meeting demand for wastewater treatment on the Property.

Please refer to the Walsh Committee Resources page for reports and data considered:
[add link to Town website]

Community Engagement

In addition to these presentations, the Committee benefited from extensive community input as a result
of outreach efforts conducted for the Town’s Local Comprehensive Plan (Plan) update. These efforts
included the following:

e A Town-wide survey was prepared as part of early outreach for the Plan update in October
2022. The survey included questions specifically seeking input from the community on key
issues facing the Town, including the Property. Approximately 58% of the respondents were
year-round residents, with over 35% part-time residents. The survey garnered over 600
responses. Responses on the three most important considerations for the Property were:
housing (44%); environment (37%); and year-round community sustainability (31%). Water
quality and climate change were also important considerations. Housing and open space were
ranked as the highest priority uses for the Property. Overdevelopment of the Property was listed
as the greatest concern in an open-ended question.



e Avisioning session for the Truro LCP update was held in December, 2022. The LCP Committee

hosted an Open House at the School. As part of this visioning session, participants were invited
to provide input on proposed uses and development types for the Property in a poster board
session. One of the key topics that came out of the Open House was whether the Property
should accommodate commercial uses in combination with housing.

e To further gauge community interest in commercial use of the Property, the Committee hosted

two virtual focus groups. The focus groups involved approximately 50 people in a discussion of
possible commercial uses on the Property, including a community kitchen, day care, after school
program space, live-work spaces for trades workers, and small-scale retail.

Based on the input received, the Committee agreed to consider commercial uses for the Property,
provided that these uses did not displace desired residential units. The consultants prepared an
additional concept plan that included 252 residential units and 32,000 square feet of commercial space.
Based on developer input received in May 2023 and public comments on the concept plan, the
Committee agreed to reduce the commercial uses to 10,000 square feet.

[insert figure of April concept plan]

Preferred Community Uses
Based on the information gathering and community outreach described above, the Committee identified
the following priority uses for Area A:

Housing - Housing for Truro residents at different income levels and life stages is the priority use of
the Property. The Committee decided on a target of 252 residential units in Area A, consisting of
152 housing units affordable to households earning less than 50% of Area Median Income (AMI) up
to 120% of AMI. The 152 units equated to meeting approximately 60% of the housing need
identified in the draft 2023 Truro Housing Production Plan. In addition, the Committee felt it was
important to provide market rate affordable units for homeownership, to help families stay within
the community. An additional 100 units were targeted for this use. The total of 252 units will
require buildings with higher density than is typically found in Truro, yet comparable to other
affordable housing development projects on the Outer Cape.

Community-oriented commercial — The Committee agreed to include up to 10,000 square feet of
non-residential/community uses in Area A, provided this does not displace desired housing units.
Non-residential uses could include space for community-oriented businesses (e.g. day care, youth
center, food pantry/kitchen); small scale retail; and/or live-work spaces for trades, artists, or other
businesses.

Recreation — The Committee agreed to include multi-use athletic field/community outdoor event
space, provided this does not displace desired housing units. Walking trails that are accessible to
the public, and other recreation opportunities interspersed in Area A for residents are also desired.
Open Space - Permanently protected on-site open space to meet State regulatory requirements
that provides a valuable resource for residents and the public adjacent to the Seashore.

Land for Truro Central School — A set aside of approximately 7 acres of land to the School is
included to make it eligible for State building funds to expand or renovate. The 7 acres could also be
the location of a large athletic field/community outdoor space and wastewater disposal area.



Phasing of Development
The proposed uses listed above would be developed in phases of 40-60 units. Phasing of development
achieves a number of important objectives:

e Phasing would be needed to qualify for important sources of financing for affordable housing

e Phasing allows for absorption of housing units into the local market

e Phasing helps to manage construction-related disturbance on local roads

e Phasing allows the town to plan for any infrastructure and services needs

e Phasing provides the ability to adapt the proposed development plan based on community
experience or market conditions.

Conceptual Development Plans for Preferred Uses

The following conceptual plans for locating the desired uses on Area A of the Property. The plans are
intended to help the community visualize how the uses described above could be located on the site.
Based on community feedback, a revised conceptual plan will be presented to Town meeting. If
approved, that plan will be incorporated into guidelines for solicitation of proposals to develop the site.
The actual development plan for the site will be the result of discussions between the Town and
prospective developers when proposals are submitted in the future.

[insert Area A figures 1&2]

[add photos/examples of multi-story buildings from Lawrence Road, examples from visual survey]

Developer Input
Interviews were conducted with ten development professionals with expertise and experience planning,
developing or financing affordable housing. The interviewees were asked to comment on the following:

e Market feasibility of the desired density and mix of uses

e  Ability to obtain financing necessary to achieve desired levels of affordable housing
e Adequacy of site access

e Feasibility of a phased development approach

e Other observations or suggestions

Below is a list of key take-aways, followed by an expanded summary of comments by topic.

e Density of housing units is closely correlated with cost of development. Townhouses are
approximately 30% more expensive to build than a three-story single loaded corridor building.

e Affordable rental units would need to be developed in phases of approximately 40-60 units over
a period of years. There is no state subsidy source for affordable homeownership units.

e The Town should expect to contribute Community Preservation Act and short-term rental tax
receipts to underwrite development costs, in addition to a $0 land lease. These contributions
have ranged from $30,000-$50,000 per unit in other towns.

e Qutdoor gathering spaces are key to creating social connections. Some suggested making a
green or community space a central feature around which development is designed.

e While some community-oriented commercial space is desirable, the amount should be carefully
planned in light of limited financing available for this use.



e Live work/trades and/or storage spaces were received with skepticism as potentially a concern
to tax credit investors and potentially incompatible with residential units and Zone II
requirements.

Site Access
The only established access to the Property is via Walsh Way. The Town is also exploring alternative
means of access.

Water and Wastewater

Advanced wastewater treatment will be needed to accommodate the desired density of uses and meet
public water supply (Zone Il) requirements. Public water is available to the Property. The proposed new
water tower to be located adjacent to the Property is intended to ensure necessary water pressure for

fire suppression.

Scott Horsley, Water Resources consultant for the Town, has recommended a potential shared
wastewater treatment system with the School and/or other adjacent properties. A wastewater
treatment system that services new development on the Property as well as the school and a small
number of surrounding properties, could actually lower net nitrogen load in the Zone Il, providing an
overall public benefit through greater protection of the water supply.

Transportation

In February, 2023 the Town of Truro, through the Town Manager’s office, requested transportation
technical assistance from the Cape Cod Commission to support the Committee’s work. The project study
area included Route 6 from Castle Road, north to Bayside Hills Road/Andrew Way and its intersections
with:

e (Castle Road

e  Whitmanville Road

e Cabral Farm Road

e Great Hollow Road/Walsh Way

e Scrub Oak Way (School driveway)
e Bayside Hills Road/Andrew Way

Services requested through Local Technical Assistance included:

e Review of study area limits

e Conduct safety analysis — crash history

e Provide traffic counts available from regional or corridor studies prepared by the Commission or
others

e Conduct traffic counts to complete Level of Service (LOS)/capacity analysis for project area
intersections

e Prepare LOS/capacity analysis for existing and future build conditions

e Provide inventory of existing and/or planned alternative transportation modes/facilities in the
project area (transit, on and off-road bike paths, etc.)

e Attendance at up to two (2) public meetings



It should be noted that the transportation analysis was based on 260 residential units and 32,000 square
feet of commercial use. A reduction in the amount of non-residential uses on the Property would result
in a reduction in trips generated from the Property. In addition, as the Technical Assistance request was
made in February, summer conditions were estimated by developing an adjustment factor based on
periodic traffic counts conducted at Route 6 at the Wellfleet/Truro town line.

Based on the amount of development proposed, impacts to traffic on Route 6 were not anticipated to
warrant a signalized intersection at the Property driveway. However, left turns out of Walsh Way onto
Route 6 are anticipated to experience significant delays, particularly in the summer months.

Recommendations for further study included the following:

e Collect additional traffic data under summer conditions

e Conduct a traffic study specifically including a gap analysis of Route 6 under summer conditions
e Analyze crash reports for Route 6 at Castle Road, Whitmanville Road, and the School driveway
e Evaluate configuration and treatment options for the driveway connection to Route 6

General infrastructure recommendations included consideration of all road users in project design and in
connections to Route 6, and to work with MassDOT on improvements to Route 6 to better accommodate
all users of the roadway.

Community Input on Guidelines for Use of the Site\

Please share your thoughts and ideas regarding the following:
1) Proposed mix of housing, open space and commercial/community uses

2) Proposed density and building types for these uses that include multi-story elevator buildings as
illustrated in this report

3) Phasing of development in 3-4 phases
4) Providing a single site access versus additional access using the Truro Central School
5) Town financial support in the form of a zero dollar($0), 99-year land lease

--Additional financial support from short-term rental tax revenues and/or Community Preservation Act
funds

6) Possible partnership with another Outer Cape Community to increase the amount of available
financial support for housing affordability

Additional Resources

[Add links to additional resources]

Commented [CR1]: Perhaps this could be a form that
could be mailed in and there could be a link to an online
survey with the questions for input electronically
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Housing Market Overview and
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Dear Community Members, of Housing Development in
Barnstable County, MA

Over the past few years at Housing Assistance, we've been noticing an influx of nontraditional clients unable
to find housing in any town in our region. They’ve been educators and health care workers, retirees and retail
workers alike- people with steady incomes and a desire to rent or own their own living space but unable to
find available or affordable units. Our staff began to question whether these nascent trends were situational
or permanent. This report is born of that question and our desire to understand more deeply the relationship
between community, economy, and housing.

With that, Housing Assistance Corporation commissioned The Concord Group to delve deeply into the Cape’s
regional economy and housing market. Unfortunately, those burgeoning trends solidified into what we know now
to be a market incapable of serving our year-round residents. Their report uses data to explain our current state
of affairs and is prescriptive in its solutions. The result is confirmation that we need to take action now. We can
solve our housing crisis and lessen the affordability gap with coordinated, courageous actions that support the
entirety of our community.

Please join me and our partners: Cape & Islands Association of Realtors, Cape Cod Chamber of Commerce,
CapeBuilt Companies, and the Home Builders and Remodelers Association of Cape Cod, as we launch Housing
to Protect Cape Cod (HPCC). This collaboration unites us in advocacy to protect our communities from

the continued loss of people who keep our towns and businesses thriving, while maintaining the culture and
environment we love.

We can and must do better; together, we can do more. Make your voice heard.

With appreciation,

Alisa Magnotta

Chief Executive Officer
Housing Assistance Corporation
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The Great Job-Housing Mismatch on Cape Cod

This study demonstrates a “Great Job-Housing Mismatch” on Cape Cod. Tight work- force housing inventory,
combined with high price points, leads to exclusionary displacement of working households. As a result, Cape
Cod has seen severe labor shortages, especially in retail, service, and elderly care.

The “Great Mismatch” will continue to have long-lasting impacts on the community’s balanced and sustainable
development if efforts are not taken promptly. A widening wealth gap, negative job growth, polarized

industry composition, top-heavy age structure with growing unmet demand for care are a few of the apparent
consequences of having too little attainable housing inventory.

The study utilizes a host of data sources to demonstrate the ongoing issue and exacerbating consequences by
taking a quantitative approach, this study strives to remain unbiased and transparent with the analysis. The
below executive summary highlights some of the major themes and trends as witnessed in the study.

The Situation

For years, institutional apartment developers have been hesitant to build in Barnstable County due to restrictive

zoning laws and stringent approval processes. In addition, residents have provided and sustained pushback for the
development of large-scale multi-family structures for concerns over traffic congestion, exasperating construction
schedules, environmental issues, and loss of the rural nature of towns to sprawl, to name a few.

Employed labor has been displaced throughout the Cape due to the escalation of rents and the lack of multi-
family products across the archipelagic region. Housing prices are rising significantly faster than wages because of
a lack of housing available and restrictions that artificially raise the cost of housing. The housing strategy of the
last 30 years has failed the Cape’s many communities. It has resulted in sprawl, with less open space, and made
developing wastewater infrastructure more challenging.

If attainable dwellings are not provided to workers that need them most, the Cape is at risk of losing a
tremendous proportion of essential jobs and long-standing businesses. Local, county, and state governments need
to take action to preserve and enhance the Cape’s communities by prioritizing available and attainable housing,
using public dollars to achieve such benefits.

@ THE CONCORD GROUP
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Mismatches and Exacerbating Displacement Pressures

Displacement on Cape Cod

Through 2026, ESRI is projecting a loss of 829 households per year that earn less than $100K in annual
income. Unaffordable housing stock directly contributes to this loss of lower income households as the Cape’s
workforce has severely limited options in terms of attainable year-round rental housing (Exhibit 1I-2).

Real displacement will likely be even higher. Last fiscal year, HAC received 529 calls from households whose
landlords were selling their rentals. These households stated they were struggling immensely to find other rental
options on the Cape and will need to leave in order to find safe, secure, stable housing. Households like these

are at severe risk of being displaced, as existing rental inventory throughout the Cape is >99% occupied and the
supply is shrinking. For-sale home price appreciation combined with interest rate increases have meant that even
high-net worth individuals are being priced out by the ultra-high net worth cohort.

Simply, the Cape’s macroeconomic environment is deficient on numerous fronts, and its trajectory is fatal
given the current dynamics of the economy. Swift and corrective legislation is not just suggested but required
if the Cape has any hope in regaining its labor force and preventing further displacement of crucial laborers
and workers.

Continuing to build “capital A Affordable” housing is critically important however focusing too heavily on
strictly affordable efforts will not fully solve resident displacement. The housing crisis will only be fully corrected,
when municipalities make legislative efforts (zoning to make building legal and offering density bonuses by
adding capital A units) to incentivize denser multi-family development. It is not feasible to strictly continue to
deliver capital A affordable housing as the costs of doing so does not allow for the scalability of this product type.
This will never significantly reduce the imbalance of supply and demand. The development of more market-rate
rental units is a necessity to give current and future community members a chance for residency on the Cape.

The Concord Group considered multiple different mismatches in the current economy to focus on in this
memorandum to give insight into why and how displacement is occurring, and the ramifications of it. Altogether,
there are three distinct mismatches that drive displacement forces: 1) Labor vs. High-Income Residents;

2) Attainable Housing Demand vs. Current Inventory; 3) Aging Population vs. Caregivers. The following will
describe and detail the magnitude of each mismatch by leveraging a host of data sources.
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1. Labor vs. High-Income Residents

JOB GROWTH:

Year-over-year employment growth, nationally, has averaged +1.0% over the past ten years. Job growth on the & THE CONCORD GROUP
Cape has averaged +0.4% over that period. Over the past five years, job growth nationally has averaged +0.3%
per annum. During the same period, the Cape has averaged -0.9% job loss. Poor employment dynamics can be
directly attributed to dwindling attainable rental inventory through rent escalations and property sales to second-
home owners, not to 2020 recession impacts. The small fraction of the workforce able to afford rising rents Housing Market Overview and
and costs are in merciless competition with others to obtain what is left of reasonably priced product. Without Economic and Fiscal Benefits

attainable inventory, workers are forced to live off Cape or quit their job. of Housing Development in
Barnstable County, MA
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Since 2014, employment in Barnstable County has not exceeded 1.5% growth in any given year. Even in the

three years leading up to the 2020 recession, growth was limited, averaging about 0.33% per year from 2017-2019
(Exhibit II-5A).

Most metropolitan statistical areas (MSAs) lost significant proportions of employed labor during 2020, as the
United States, in total, lost almost 900K jobs or 5.7% of its labor force. But the Cape had much more severe
job losses as it lost 11.3% of its labor force in 2020 or almost 12K jobs. Moody’s Analytics projects that the
Cape will not fully regain pre-recession employment levels until after 2026. This is a much slower
pace of recovery in comparison to other metropolitan areas. Moody’s is projecting job losses in 2023 (0.3%)
of about 300 workers, an extremely concerning metric considering most metros are expected to continue to
grow over the next few years as they regain and exceed pre-covid employment levels. An important caveat

is that projections are made by relying on current market dynamics. In a macro environment with worsening
recessionary pressures, job recoveries will continue to face downward pressure. In other words, it is not
guaranteed that employment levels will even recover shortly after 2026.

The healthiest MSAs regained pre-recession levels in 2021 or never experienced a dip in employment, while the
majority of other MSAs have regained or will regain employment in 2022/23.

In comparison with nearby metros like Boston, Providence, New York, Portland, and Chicago, Barnstable
County has experienced the slowest growth in the past five (5) years (-0.9%). The County’s 10-year annual
growth rate is above zero, as stated above (0.4%), but it cannot attribute this small level of growth to constant
year-over-year progress. The growth during this period was primarily driven by two years of strong growth in 2012

and 2013 (>2%) as jobs recovered from the depths of the Great Recession (Exhibit II-5F).

VULNERABLE INDUSTRIES AND COST-BURDENED HOUSEHOLDS:

The rise in second home ownership and the lack of attainable inventory has led to the crowding out of the most
essential laborers on the Cape. Renters are witnessing their units being sold off as the for-sale market continues
its rampant acceleration, and existing homeowners face higher taxes as property values rise. There is apparently
missing middle income housing that has forced many employed households into moving off Cape. Industries that
maintain communities (healthcare, education, government, retail, etc.) are rapidly losing their labor force.

From 2016-2021, the top four (4) industries of Barnstable County experienced employment losses, with
Education & Health Services losing 2.6% of its employment (Exhibit [1-5B).
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2016-2021 Annual Growth:
1. Leisure & Hospitality: 1.4% Loss
2. Education & Health Services: 2.6% Loss
3. Retail Trade: 1.2% Loss

4.Government: 1.3% Loss

@ THE CONCORD GROUP

Out of the twelve (12) industries profiled, seven (7) industries lost employment during 2016-2021. The Housing Market Overview and
construction industry, however, gained 3.7%, highlighting the unrestrained growth in expensive single family Economic and Fiscal Benefits

home projects. Other services (excluding public administration) also lost 2.0% of its workforce. Across all
industries, there has been an annual loss of ~1.9% from 2016-2021 (Exhibit II-5B).

of Housing Development in
Barnstable County, MA
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But this loss has not just occurred due to the pandemic. Before 2020, job growth was still compressed, and
top industries were losing employment each year. The strongest industry performer was Leisure & Hospitality
services, but this is majorly due to the economy catering to the seasonal visitors of the Cape and the second
homeowner. This trend will continue without appropriate action to cure the housing crisis.

2016-2019 Annual Growth:
1. Leisure & Hospitality: 1.5% Growth
2. Education & Health Services: 0% Growth
3.Retail Trade: 2% Loss

4. Government: 2% Loss

But even for those who have sustained job losses and still desire to live on the Cape, the unaffordability of
current and future housing stock has caused the proportion of cost- burdened households to escalate.

Assuming a 30% housing to income ratio, the required income to afford the average rent in Barnstable County
in 2021 was $58,960 (according to CoStar data). This means households would need to pay $1,474 in rent on
average. Leisure & Hospitality, Retail Trade, and those classified as working in Other Services are cost burdened
at this level, as the average worker in each of these industries must use more than 30% of their yearly income
on housing and upwards of 53% of their annual income to afford these rents. Economic mobility is diminished
significantly for households that must spend exorbitant amounts in rental costs. Families don’t have enough
income to afford everyday essential items. This has lasting effects on intergenerational family prosperity, as the
cost of undergraduate education, good healthcare and insurance, and other important expenses become less
attainable which forces many into inescapable debt.

The average Education & Health Services worker must spend ~28% of their income on housing. Since many
doctors making higher salaries pull the average wage of this industry up, it is likely that many people working

as nurses, assistants, and technicians are cost burdened at this rate (Exhibit [[-8A). While the Cape continues
to age, with expected annual senior household growth of nearly 1% through 2026, fewer healthcare workers are
around. This will limit access for residents and costs will soar as supply and demand continues to be imbalanced.

Rental rates in the shadow market are even more costly. Out of the 74 rental listings on the Cape as of mid-
October, only 17 or 23% would be affordable for a household earning the median income (~$87,000). The
average rent for these listings was $1,915 for the average 1,028 SF unit, a PSF value of $1.86. Thus, the majority
of listings or 77% of current shadow rental inventory would not be affordable for households earning the median
income. The average rent for these listings was $4,215 for the average 1,808 SF unit, or a PSF value of $2.33,
putting these units well out of reach for the average worker on the Cape (Exhibit II-8D).
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Monthly for-sale housing costs are even higher than rental units, on average, in Barnstable County. As of

2021, total monthly housing costs after factoring in monthly mortgage payments as well as taxes and insurance

was $2,769, thus putting home ownership well out of reach for Education & Health Service workers, Leisure

& Hospitality workers, and Retail Trade workers (Exhibit II-8B). As of October 2022, the required monthly & THE CONCORD GROUP
payment for average Cape homes had increased to $4,158 on average, implying that households would need to

make at least $166,305 to afford payments.

New for-sale housing development is even more unattainable for even relatively high net worth households, as
Housing Market Overview and

the average yearly housing expenses for current listings is almost $90,000, meaning that a household must earn _ ) .
Economic and Fiscal Benefits

~$296,000 to meet monthly housing cost payments (Exhibit IV-3A).

of Housing Development in
Barnstable County, MA

As interest rates continue to increase and home values appreciate, monthly payments will become even more

costly, and for-sale housing will become even less affordable, even for some households in the higher income
tranches (Exhibit II-8C). Wealthy households are being pushed out by ultra-high net worth households, a trend
that has also happened on Martha’s Vineyard and Nantucket.

According to 2020 U.S. Census data, ~32,000 households in Barnstable County are cost burdened, meaning that
they spend more than 30% of their yearly income on housing. For households making $50-$75K, 44% are cost
burdened. 58% of households making $35-$50K are cost burdened (Exhibit II-7F). Many must relocate multiple

times per year to find attainable options, as there is very limited rental product available. Home ownership is

Mismatches and

As only Manufacturing and Financial Activities industries pay, on average, above $75K (Exhibit II-5C), this Exacerbatlng
means that much of the labor force is subjected to strenuous housing costs if they are able to find available Dlsplacement

inventory on the Cape. Pressures

unattainable for households in these income brackets, but there is no rental inventory available for them either.

JOBS TO LABOR:

The jobs to labor ratio in Barnstable County is 0.9. This means that there is an outflow of labor, or there are more
people living within Barnstable County than there is employed labor working in Barnstable County. Healthy
economies target a ratio above 1.0 as they seek to retain or house their workforce. Most larger geographies will
consistently have ratios above 1.0, since most laborers in a county will also live there too. The fact that the

Cape experiences an outflow of labor means that there are issues with housing the labor force within the County

(Exhibit I[I-6A).

In Barnstable County, 12.5% of workers live greater than 50 miles from their place of employment, as of 2019.
This number has definitively grown since then. Although some of these workers may still be living on the Cape

. . . . . . COMMISSIONED BY
and commuting to other areas within Barnstable County, a healthy majority must travel across either of the canal

bridges two times a day to get from home to work, and vice versa.
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From 2011-2019, an additional 1,961 workers fell into the living greater than 50 miles from work category,

equating to a 21.7% change over this eight (8) year period. This group experienced the highest percent change

out of the four (4) ranges profiled (Exhibit [I-6A) and the second highest nominal change, behind the “less than

10 miles” category. Some popular home destinations off Cape include New Bedford, Boston, Fall River, Brockton, & THE CONCORD GROUP
and Plymouth. As of 2019, out of the 87,856 employed labor in the County, over 42,000 people lived outside the

County, or almost 48% of the work force.

This suggests that a sizeable proportion of workers must live outside the County, creating traffic congestion on
Housing Market Overview and

the Cape and on the Canal Bridges especially during morning and afternoon rush hours, and emitting colossal _ ) .
Economic and Fiscal Benefits

amounts of carbon during each trip which, over time, results in ecological fragility and polluted natural habitats.

of Housing Development in
Barnstable County, MA

LOST GDP:

Things may feel busier, but that’s because there are fewer businesses open and less staffing available to those
businesses. The data suggests that the Cape is moving more towards a seasonal economy, where there are twelve
weeks plus a shoulder season of economic ballooning followed by nine months of stagnation, where local
economies become ruined. Although the Cape has made progress towards having more of a year-round economy
in recent years, it stands to lose that if it cannot house its most essential workers.

From 2010-2020, GDP has grown by ~2% cumulatively, much less than the national growth rate of ~11% during

that period. Over the same period, GDP and employment growth has been significantly positively correlated, Mismatches and
as each metric typically follows the other. As employment losses continue to mount, GDP is likely to also Exacerbatin 9
experience losses until many businesses are unable to capture enough revenue to warrant remaining open. .

Displacement
Other seasonal economies like Nantucket, Martha’s Vineyard, and Vail have highlighted how easy it is to lose

Pressures

significant proportions of the labor force until there is little local economy left to provide essential services and
goods to residents. See below “Case Studies” for a look inside these matured seasonal economies.
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2. Attainable Housing Demand vs. Current Inventory

SECOND HOMES (“MCMANSIONS"):

Although the total number of housing units has increased over time, the number of occupied housing units & THE CONCORD GROUP
has declined over time. This implies that a greater proportion of homes are being built or bought and used
temporarily for vacation or second home uses (Exhibit II-7A). These individuals will only be partial contributors
to the local economy, as a typical second homeowner does not reside in his or her home for more than a few
months every year. This severely impacts business revenue and can lead to situations where businesses are unable Housing Market Overview and
to consistently staff their stores, which can eventually destroy revenue and cause closures. While bringing more Economic and Fiscal Benefits
families to a town will cause an influx of children into the school system, a larger in-place population will bring of Housing Development in

long term benefits to a community by stabilizing its economy and protecting it against economic downturns and Barnstable County, MA

shocks to the system.

Total Housing Units
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Mismatches and
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mm Occupied Housing Units = Total Housing Units (Right Axis)

95,000

Occupied Units
Total Units

159,000

Source: U.S. Census Bureau, 2010 & 2019 ACS 5-Yr Estimates

In addition, between 2010 and 2019, total housing units in Barnstable County increased by over 4,700 units.
However, the number of year-round occupied housing units declined by over 3,800. This clearly highlights the
increase in part-time residency and second-home ownership.

While the increase in total housing units might appear to be positive at first glance, many new builds have been

expansive homes only affordable to high-net-worth households. Based on the new housing stock available, as

seen in the previous section, these units are not attainable for year-round employed labor earning the median COMMISSIONED BY
income. This means that nurses, firefighters, retail workers, government employees, and others will be unable to

find new housing stock.
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CURRENT HOUSING STOCK:

The housing stock in Barnstable County is very uniform, with single-family detached homes making up more
than 80% of existing inventory. As seen in the prior section, these homes have been shown to be completely
unattainable for most workers earning at or less than their industry’s average wage (Exhibit II-7C). Therefore,
only 8% of total housing inventory can be categorized as having 5+ attached units, highlighting the severe lack
of institutional multi-family housing in the County. 3% of the housing stock possesses 20 or more attached units

(Exhibit II-7C).

For developers, higher density is the only way to justify larger scale housing construction that will be attainable
for the average worker. Larger multi-family developments are a necessary component of a functioning economy
as they provide attainable units for the work force. Currently, there is little in the pipeline with this sort of
scale due to restrictive zoning laws and community pushback. Thus, workers on the Cape are left with entirely
unaffordable new housing development and almost entirely unaffordable current housing inventory, provoking
many to find temporary rentals or housing in cheaper areas outside the County.

Nevertheless, commuter communities such as New Bedford and Fall River face similar issues as the Cape. Rent
appreciation coupled with a lack of inventory in these areas has meant that families must move even farther
inland to find viable housing options.

STAGNANT DEVELOPMENT:

According to the United States Department of Housing and Urban Development (HUD), building permit
issuances, both for single-family and multi-family product types, have slowed down tremendously. The annual
average of building permits issued between 1980 and 2020, which includes the period of underbuilding
immediately after the Great Recession, was 1,614 units. This is almost 800 units lower than the pre-2000 annual
average, meaning that there has been very limited housing development on the Cape in the 21st century.

Building Permit Issuances
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The number of permits issued for single-family units has greatly exceeded the number of permits issued for multi-
family units. The 10-yr average (2012-2021) for multi-family building structure permits is 137 while the average
for single-family building permits is 453. Although “McMansions” have materialized in all parts of the County,
more attainable multi-family dwellings have seen extremely limited growth even over a period where about 2,000 & THE CONCORD GROUP
jobs have been added (Exhibit II-5A). For reasons such as community pushback and developer unwillingness due
to stringent zoning and permitting processes, high-density housing stock has been extremely limited in the past
ten (10) years.

Housing Market Overview and

NEW JOBS AND HOUSING DEMAND: Economic and Fiscal Benefits

of Housing Development in
Barnstable County, MA

Considering the current environment of housing stock in Barnstable County, driven by historical trends, over
the last decade in conjunction with job growth pace, there is clearly unmet demand for housing affordable to the

average worker in the County.

From 2010-2019, total jobs increased by ~10%, while year-round housing, both for renters and owners, declined
by ~4%. The lack of options for new workers has contributed to critical workers living farther away from their
place of work in more affordable towns to the West of the County (Exhibit II-7B).

Barnstable County

Historical Forecast (1) Mismatches and
2010 2019 9 2029 o
, * Exacerbating

Housing Type # # Change # % .
Year-Round Owner-Occupied 78880 75287  (4.6%) 71,397 (5.2%) Displacement
Year-Round Renter Occupied 19,284 19,036 (1.3%) 18,762 (1.4%) Pressures
Total Year-Round Housing Total 98,164 94,323 (3.9%) 90,632
Jobs 91,512 100,443 9.8% 103,251

Housing to Job Ratio 1.07 0.94 0.88

Source: U.S. Census Bureau, 2010 & 2019 ACS 5-Yr Estimates

Between 2010 and 2019, the year-round housing to job ratio in Barnstable County declined from 1.07 to 0.94.

Assuming trends in housing and job growth remain similar, the housing to job ratio in the County will keep

falling, reaching ~0.88 in 2029. Current housing availability and future pipeline dynamics will continue to

drive workers off the Cape and will increase commute times, which will directly contribute to increased traffic COMMISSIONED BY

and congestion. If these trends continue, many workers may make the decision to permanently leave the Cape,

draining the full-time work force and affecting local businesses that provide needed services and responses to

year-round residents. Housing
Assistance
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3. Aging Population vs. Caregivers

The senior population (55+) makes up 49% of the total population in the County and 66% of total households
(chart below) in the County (Exhibit II-2). Projections estimate that this segment of the population will
continue to grow over the next five years, at a rate of 0.8% per year or 865 people per annum. By 2026,
projections estimate that the majority of the population (51%) will be classified in this cohort. Younger working
age individuals are being replaced by older, wealthier retiree households that contribute minimally to the year-
round economy. Eventually, there will not be enough younger professionals to care for the aging population,
creating healthcare shortages and inaccessibility issues.

Senior Households (Share of Overall)
90%
80%

80%
75%
70% ) 2% 3%

7% 69% 69% 70% 67%

62% 61% 62% 60%
60% 59% 60%

70%

66%

50%

40%

30%

20%

10%

0% S— e L
Barnstable  Bourne Brewster ~ Chatham Dennis Eastham  Falmouth Harwich ~ Mashpee  Orleans Provincetown Sandwich Truro Wellfleet  Yarmouth Barnstable
County

Source: ESRI Demographics

At the same time, and as seen above, healthcare workers are facing increased rates of cost-burden and displacement. At
current average rental rates, healthcare workers making the average salary of the industry must pay 27% of their
yearly income on housing. Excluding salaries of physicians, it is likely that many nurses and technicians are already cost
burdened and many more have already been displaced. If this trend continues, critical healthcare workers will begin to
leave their jobs as it is no longer feasible or productive to drive such distances for such little yearly income.

This begs the question as to who will take care of the aging population as this gap between the number of elderly
individuals and caregivers continues to widen? Healthcare workers are vital to every community, but especially
in ones that have higher median ages, as seniors have higher probabilities of debilitating injuries or illnesses. But
when operationally important workers are displaced, hospital waiting rooms will grow and actual medical services
will likely take a significant blow.

The Cape is not an area in which many younger individuals age in-place. Children raised in the County will
choose to relocate after high school and college to larger cities with more job opportunities and flexibility. Those
who wish to return cannot do so without moving into their parents’ basement or finding temporary housing
options. This negatively effects the growing elderly population because, in addition to the limited medical
workers on the Cape, they also do not have family members to take care of them.

THE CONCORD GROUP
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Housing Market Crisis

Rent growth in the County has outpaced median income growth over the past 10 years. Between 2010 and
2020, average asking rents grew by 30% while median household incomes grew by 27.4%. However, median
incomes are not rising because of workers earning more. This median income growth can be directly tied to
resident displacement as middle income groups are being replaced by high net worth households. Although
higher income earners are generally protected by rising housing costs, middle- to low-income earners have been
subjected to cost-burden as there is very limited housing dedicated to being attainable for the middle class.

Since 20006, there have been 580 “capital A Affordable” units developed in the County, as the total amount of
affordable units was ~1,800 as of mid-July 2022 (Exhibit II-7G). Nevertheless, asking rents have also increased
for these units to about $1,270 as of 2022 YTD, meaning that a household must earn ~$51K to comfortably
afford such prices. At this level, many workers in the Retail Trade sector would be cost burdened. The issue is
that there is very limited inventory and high demand for such inventory, creating under-supply issues which
means only select residents can obtain such housing through extensive lottery processes where most are left
without any options.

As of 2020, there were ~29,000 households living in the County earning $50K or less. The roughly 1,800
affordable rental units represents a small fraction of these lower income households. It is no surprise, then, that
~72% of these households are cost- burdened (Exhibit II-7F) as they must pay market rates or find short term
housing options.

Additionally, households in the $50-$75K income bracket also lack adequate housing options. This cohort
represents 17% of households in the County according to 2021 ESRI data. But almost half (44%) are cost
burdened due to the Cape’s extremely limited “cheaper” housing stock. It is likely that the remaining half
purchased their homes when it was more affordable, and before the exponential home price appreciations of

the past couple years. Nevertheless, the lack of rental inventory forces the cost-burdened cohort to source deals
in other ways such as renting through the shadow market or finding temporary rentals. Although those making
above $61K would be able to afford the average asking rent for market-rate properties in the County, there are
only ~2,000 units of inventory and they are 99.5% occupied. This metric alone displays the unhealthiness of the
rental market.

In healthy rental markets, the target occupancy rate is closer to 93-95%, providing more turnover in units and
decreased competition which will ultimately benefit the consumer. When occupancies are above 99%, properties
can drive prices as there is high likelihood that there are enough higher income earners who will “win out” over
their lower income counterparts.

@ THE CONCORD GROUP
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The same trend has plagued the for-sale market as new construction is entirely unaffordable for anyone except
the ultra-high net worth individual. Highlighted in the section above, new builds in the County have become
entirely unaffordable for most working-class individuals and families. As of July 21st, 2022, there were 73
listings for newly constructed homes on Redfin. These homes were either single family residential homes (54), & THE CONCORD GROUP
townhomes (8), or condos (11). The average price across all product types was roughly $1.7MM at the average
2,434 SF unit ($696 PSF). To afford a home at this price, assuming a 20% down payment and 6.0% mortgage
rate, a household would have to pay ~$7,400 per month or ~$89,000 per year. Assuming a 30% housing to

income ratio, the lowest a household could earn without being cost burdened would be ~$296K. This represents Housing Market Overview and
338% of the median income on the Cape and 498% of the average wage on the Cape. When using the Economic and Fiscal Benefits
cheapest new construction price ($699,900), the required income (30% housing to income) was still very high of Housing Development in

Barnstable County, MA

at $124,516, representing 142% of the median income on the Cape and 209% of averages wages on the Cape
(Exhibit IV- 3A). Hence, the problem of affordable housing is not only failing to be corrected, but it is moving
viciously in the wrong direction.

$3,500 7%

+93% increase in monthly housing costs when factoring
in interest rate expansion and home price appreciation

$3,000 for the average home price on the Cape 6%
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The Cost of Doing Nothing

As witnessed in the section prior, the housing market crisis is the primary issue on the Cape, forcing low- to
moderate-income residents to make difficult decisions about their future in the County. Since there is such
limited attainable rental pipeline as well as unaffordable current housing stock, even moderate-income earners
face high likelihoods of being cost burdened. For new residents, the prospect of finding attainable housing is
unlikely. The for-sale market is entirely unaffordable for those earning average wages and the rental market has
little availability. If new market-rate attainable housing is not built, then these trends will continue and more of
the labor force, both current and future, will be forced to relocate to more affordable neighborhoods outside of
the County. This exodus has already been witnessed considering the Cape’s population loss during the second
decade of the century.

Between 2010 and 2020, Barnstable County confronted a population loss of about 4,000 people or a 1.83%
decline. At the end of 2020, there were about 213,000 people living on the Cape. These former residents

have been replaced by a steady inflow of second homeowners who have, as we have highlighted above, driven
home prices to historically high levels. These households are typically high net worth and have the flexibility of
working remotely or are already retired, thus contributing only a small fraction to the local economy as buyers
but nothing as workers.

Retail revenue, specifically, is severely impacted by this as there are limited profits for half of the year when
second homeowners depart from the Cape. According to TCG’s estimation, there was about an $80MM
difference between 2010 retail revenue and 2020 retail revenue (2017 dollars) from population loss alone
(Exhibit IV-4). This puts pressure on local businesses that rely on a steady flow of income in the months outside
of the peak seasons. They must already rely on new seasonal employees each peak season who must be trained,
thus taking away time to improve business practices. And as profits slow down during the off season and workers
leave, many shops and stores find themselves working strenuous schedules to keep their doors open just to
break at or below even. Ultimately, as a place becomes increasingly driven by tourists and second-home owners,
year-round residents and especially small business owners will suffer. These dynamics put pressure on local
governments to allocate more towards local business relief in efforts to subsidize failing operations, which can
equate to higher taxes for residents.

Population loss in the Cape has and will continue to bring about severe consequences. It means towns and
businesses will have to subsidize more workers, creating unprecedented pressures on local economies and higher
prices will be passed onto consumers.

The Cape is at a fork in the road. Given current employment dynamics, the Cape will not recover pre-2020
employment until well after 2026. Households will continue to be displaced at escalating rates as there is simply
no inventory left for the average worker to afford. 829 displaced households per annum will likely turn into
more than 1.5K displaced households per annum in the next couple years. And as these households are replaced,
those replacing them will not be the ones to hold local jobs, burdening local businesses that will soon not have
employees necessary to stay open.
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Case Studies

The effects of displacement have been witnessed in communities across the country. Some places, like Martha’s
Vineyard, are farther down the road in terms of the negative changes that have arisen due to housing shortages.

According to a Washington Post article, “schools have struggled to staff classrooms, indigenous people whose
families have lived on the island for centuries have been forced to leave their homeland, firefighters and
government workers can’t afford to stay in the communities they serve. People juggling two, three, even four
service-industry jobs say they live each month knowing they are one rent hike away from moving into their cars
or tents or onto a friend’s couch” (“On Martha’s Vineyard, even the doctors can’t afford housing anymore” (Lang
2022)). Laura Silber, the coordinator of the Coalition to Create the Martha’s Vineyard Housing Bank, said that
if you don’t have municipal workers, or teachers, or emergency workers, a community will cease to be able to
function. Many workers must move “every few weeks” to find semi-affordable options. Because of policymakers’
indecisiveness and lack of affordable housing development, the island is more than 10 years late in confronting
its housing crisis, according to experts.

In Vail, Colorado, the same displacement effects have ravaged the community in which 80% of households

are second homeowners, contributing to a shortage of around 4,400 housing units, according to a Vail Valley
Partnership analysis from 2019. 80% of employers have said that the lack of affordable housing options is
“hurting their ability to hire workers” (“Decades in the making: Vail Valley’s workforce housing crisis has been
building since the beginning” (Williams 2019)). As already witnessed, lift lines have had to close, and restaurants
are short-staffed. Ultimately, the reputation of the place and destination as one of the best ski resorts in the
country has suffered and will continue to do so due to the lack of workforce housing.

The Benefits of Multi-family Housing Development

An important component of the study focused on the recognizable benefits of building more multi-family housing
on the Cape. In Section III, The Concord Group (TCG) highlights several ways in which every new multi-
family building of 250 units will benefit the area. From a quantifiable amount of job creation to more ambiguous
benefits like place making and modernization, multi-family development can make a difference in the short- and
long- term. Simply, having attainable housing retains jobs and the workforce.

Per every 250 units, 38 total permanent jobs are created by the residential component of a new building
assuming a 0.15 permanent local jobs per unit ratio, which matches the 10-yr 5+ unit permits to job ratio. This
is accounting for new residents who will be holding new positions, and not existing workers with jobs already on
the Cape. The latter cohort will indeed fill many of the rooms, as some will relocate from locations farther from
their employment site. TCG also calculated that an additional 20 permanent jobs will be added from a retail
component, if applicable, by adding a ground floor dining option, fitness studio, shop, or other niche store to the
first level of a new multi-family development. In total, 58 permanent jobs are expected to be created per a 250-

unit building (Exhibit I1I- 2A).
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In addition, there will be temporary jobs created during the construction process. Exhibit I1I-2A shows the
assumptions that are factored into the calculation, where TCG finds that ~212 temporary construction jobs would
be created by adding a 250-unit multi-family building to the Cape. This number considers annual residential
revenue, NOI, planned retail space and subsequent NOI, and project capitalized value (Exhibit I1I-2A).

250
212
200 For each additional 250 units
delivered, there will be 270
permanent and temporary jobs
T 150 created in the local economy.
©
o
O
3
g 100
s}
58
50
0
Job Type
Permanent Jobs Construction Jobs
Source: TCG

When new residential units are delivered, there will be a direct benefit on the local economy in terms of
increased retail sales. Based on TCG’s calculations in Exhibit III-2B, there will be an estimated ~$4.06MM
additional retail income added by new residents living in the local economy (Exhibit III-2B). This number is
derived from actual annual retail spending capacity per capita on the Cape and adjusted for inflation. 45% of
sales are expected to remain within the Cape, considering the rise in eCommerce platforms. Nevertheless, this
increased spending due to building more multi-family inventory will undoubtedly benefit the communities on the
Cape, as businesses will be able to rely on more consistent revenue.
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Local $ Retained as Total of Retail Revenue ($MM)

$9.01

Ann Local Retail Retained
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Source: TCG

There are also multiple different fiscal benefits to adding more multi-family units through sales tax generated by
residents of the community, sales tax generated at the community, and property tax generated by the community.
An estimated $85,399 in county and city sales tax revenue will be generated from resident spending. An
additional $40,000 will be generated from spending at the ground floor retail component of the community, if
applicable. Lastly, the county will generate ~$600,000 from annual property taxes from a 250-unit multi-family
community (see Exhibit III-3A and Exhibit III-3B for calculations and assumptions).

By allowing the workforce to live closer to where they work, there will also be considerable environmental
benefits. TCG ran an assumption scenario based on emission statistics of a Honda Accord, or the most popular
car in Massachusetts. This was conducted by taking the 428 people added by a 250-unit multi-family building
from the “greater than 50 miles” from work group and placing them into the “less than 10 miles” from work
group. These categories are derived from 2019 census data that tracks how far people must travel to get to their
places of work. Thus, by adding these people into the much shorter commuting distance group, we can compare
emissions between the current situation and potential scenario if every resident was able to live less than 10
miles from their workplace. In the end, the CO, saved is astronomical over the course of a year, which will go
to improve the air quality of the Cape and long-term sustainability of the place. TCG calculated that some 4.8
billion grams of CO, would be saved in such a scenario.
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The efficiency of high-density projects also creates direct and indirect economic and social value, if situated
near town centers. Local businesses will thrive off the consistent patronage of residents from a new multi-family
development. Full-time residents will feel part of a community that seeks to include not just high-income
homeowners but essential workers and responders. Although village centers might have struggled over the
pandemic, adding more residents to these historic areas will undoubtedly cause them to regain momentum and
thrive in ways like never before. By utilizing less space to house more, environmentally protected areas and
sensitive habitats can be protected. Traffic will lessen as more people are closer to their place of work, and these
individuals will benefit from having more time with family and more economic mobility, in turn contributing
more to the local economy.
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Recommendations

Housing is infrastructure, but current zoning laws prohibit large-scale multi-family structures in many areas
across the Cape. Without these developments, residents are forced to compete in an extremely expensive market
which offers very little housing options to households earning $75K or less per year. This causes workers to

look elsewhere, and typically off Cape, for housing options suitable for their budgets or to be cost burdened. If
actionable steps are not taken soon, critical laborers will be incentivized to permanently leave.

Towns must look beyond the arbitrary target of 10% “capital A Affordable” inventory. Only focusing on building
affordable units catered to extremely low income and low- income residents will not remediate the issue. The
costliness of these projects both for developers and municipalities makes it impossible to scale and build enough
units. This is why reforming zoning prohibitions is critical, so that the market can naturally respond by building
moderate income multi-family housing and then additional gaps can be filled with distinctly affordable product.
Creating a legal pathway is critical for ensuring that enough year-round rentals are built in the many submarkets
of the Cape.

Towns should be monitoring the number of seasonal rentals, year-round rentals, second home ownership (part-
time residents), and year-round ownership so that the balance does not continue to shift towards second home
ownership. The only way to achieve or preserve such an appropriate ratio is by building meaningful new supply,
including dense multi-family product catered to the workers in each town that keep the local economy running.

Healthcare workers, emergency response workers, retail workers, teachers, and other employed labor that keep a
community functioning will soon be absent in communities throughout the Cape. This will lead to local business
closures and short- staffed shops, increased home prices, higher taxes, lost municipal revenue, heavy traffic, and
negative environmental consequences. These byproducts negatively affect not only the community at large, but
the quality of life of full-time and part-time residents.

Towns must quantify the number of units necessary to meet low- to moderate- income household demand, with
the recognition that this is a long-term vision, and steady year-over-year progress is required to reach such lofty
goals. As of 2020, there were 28,789 households on the Cape earning $50K or less and only 1,789 “capital A
Affordable” units. This gap has only increased over time, as the pace of population growth has significantly
outweighed attainable multi-family housing development. To decrease this gap, the Cape must commit to getting
closer to the 1/3 year-round rental ratio each year. As seen in the analysis, adding 250 multi-family housing units
will contribute significantly to providing more opportunities for households in addition to bolstering the local
and regional economy.

Every locality across the Cape must be committed to closing the gap by supporting the reformation of zoning
laws and provide development incentives to multi-family builders so that the market can respond effectively.
In addition, to further close the gap, reforms must then require a certain proportion of new units should be
incentivized to be affordable for the lowest income households. Typically, this proportion of wholly affordable
units will be anywhere from 15%-25%, depending on the needs of a community.
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Localities should work with development partners to ensure that housing development and future projects meet
the needs of a variety of income types. This will include, of course, the capital a affordability requirements listed
above, but also should consider other avenues of affordability including smaller units, higher bedroom count per
unit, creative units including macro-units, multi-generational housing, densification scenarios, and other toolkit
items in order to maximize housing production and its effectiveness in meeting the full-time resident’s demand.

@ THE CONCORD GROUP

In addition to building more units, municipalities must unite around legislation that pools funds for
financial assistance, rental housing preservation, housing trust funds, and homeowner education programs
. . . . . . . Housing Market Overview and
that seek to make relatively localized improvements, over time, to existing housing conditions. More a ) )
. . e . . T . i ) . Economic and Fiscal Benefits
suggestions can be found in Exhibit IV-1, which details how a municipality might increase housing stability
with the “Policy Playbook.”
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|. Executive Summary

Overview
¢ Housing Assistance Corporation of Cape Cod (“HAC”) has hired The Concord Group (“TCG”) to provide an @ THE CONCORD GROUP

analysis of the benefits of housing development in the fifteen towns that comprise Cape Cod and are included
in Barnstable County.

e This analysis will be used as part of HAC advocacy efforts for more year-round rental housing in Barnstable Housing Market Overview and
County. Economic and Fiscal Benefits
of Housing Development in
¢ The following memorandum outlines TCG’s key takeaways and conclusions: Barnstable County, MA

The Situation

e [n addition to the reluctancy institutional apartment developers have had over building in Barnstable County,
residents themselves have provided and sustained pushback for the development of larger multi-family
structures for concerns over traffic congestion, exasperating construction schedules, and water supply and
contamination issues, to name a few.

¢ But employed labor has been displaced in many county subdivisions due to the escalation of rents and the lack .
of multi-family products across the archipelagic region. Executive

Summary

e [f affordable dwellings are not provided to those who need them most (police officers, schoolteachers,
hospitality workers, etc.), the Cape is at risk of losing a tremendous proportion of essential jobs and long-
standing businesses.

Methodology

e Market Areas: 15 County Subdivisions which make up Barnstable County, Barnstable County, and
Massachusetts as a whole

e County Subdivisions: Barnstable, Bourne, Brewster, Chatham, Dennis, Eastham, Falmouth, Harwich,
Mashpee, Orleans, Provincetown, Sandwich, Truro, Wellfleet, and Yarmouth

e County: Barnstable, MA [Synonymous with Barnstable MSA and Cape Cod]

e State: Massachusetts

e We use a variety of different data sources, including the US Census Bureau, Moody’s Analytics, State of the COMMISSIONED BY

Cities Data Systems, ESRI, Bureau of Labor Statistics, Census On the Map, U.S. Department of Housing and

Urban Development, Zillow, as well as a host of other resources.
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Demographics and Employment Trends
Demographics:

e As of 2021, there are around 99,845 households residing in Barnstable County, MA (coextensive with Cape
Cod). Household distribution, however, varies greatly between the 15 towns that make up the county. The
largest town on Cape Cod is Barnstable, which has over 19, 600 households as of 2021. The three largest towns
in Barnstable County by total households, Barnstable, Falmouth, and Yarmouth, account for around 45% of
the county’s total households

¢ 2021 median household income in Barnstable County is $82,092, slightly lower compared to the median
household income in Massachusetts ($85,273). While median household income in the county is lower than
the statewide median household income, median household net worth is over 70% higher in the county than
in Massachusetts ($348, 600 vs. $194,000). This is likely due to higher property values and home equity,
especially among older households living on Cape Cod.

® Median age in Barnstable County is 54.0 years, much older compared to the median age in Massachusetts
(40.6 years) and the U.S. (38.8 years)

® 19% of households in Barnstable County are renters.

Vulnerable Industries Employment:

e The average salary of Leisure & Hospitality and Retail Trade workers is 72% and 30% lower than the average
salary in Barnstable County, respectively.

e The top 6 industries in Barnstable County, Prof. & Business Services, Education & Health Services,
Government, Retail Trade, Leisure & Hospitality, and Financial Activities, have all experienced negative

employment growth over the past 5 years except for Prof. and Business Services which has grown 0.5%
annually (2016 — 2021).

e Barnstable County lost 11.3% of its labor force in the year 2020 and has yet to return to pre-covid employment

levels.
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Housing Market Crisis
Housing Unaffordability:

¢ Median incomes have skyrocketed due to the increased proportion of high-net worth individuals on the Cape.
e For housing that is available, many workers in lower-earning industries cannot afford the asking rent.

e Based on the 2022 YTD (October ‘22) average asking rent in the County ($1,474) and assuming that
households spend 30% of their income on housing, a typical household on Cape Cod will need to earn at least
$58,960 to be able to pay for rental housing without being cost burdened.

e Based on the average asking rent in Barnstable County, lower-income workers in industries such as Leisure &
Hospitality and Retail Trade are severely cost burdened, having to spend 53% and 40% of their yearly wages on
rental housing, respectively.

Lack of Housing Units:

® The annual average of building permits issued between 1980 and 2020, which includes the period of
underbuilding immediately after the great recession, is 1,614 units. This is almost 800 units lower compared to
the pre-2000 annual average.

® 38% of housing in Cape Cod is occupied seasonally, and 4% of inventory is currently vacant. Only 12% of
total housing units are renter-occupied, meaning there is little product for those demanding rental options, and
close to half (42%) of the existing housing inventory is devoted to temporary residents or is completely vacant

(based on 2019 ACS data).

Cumulative Income Growth vs. Rent Growth (Barnstable County)
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Commuting Patterns

Commuting Pattern Problems:
e Jobs / Labor Ratio: 0.905 ® THE CONCORD GROUP

e When this ratio is below 1.0, this means that there is an outflow of labor, or there are more people living
within an area than working within a place.

Housing Market Overview and

e Healthy and sustainable economies target a ratio above 1.0 as they want to retain (house) their workforce. . . .
Economic and Fiscal Benefits

of Housing Development in
Barnstable County, MA

e Out of the ~88,000 workers in Barnstable County, about 42,000 or ~47% of all workers live outside the county
as of the 2019 US Census. More than 44% of all workers must travel at least 10 miles to get to work. While
some of these workers live on the Cape, others are stuck with longer commute times. 22% (or >1/5) of the
employed labor must travel at least 25 miles. A small fraction of these people could also be living on the Cape,
but the majority must deal with crossing the canal bridges during their daily commutes.

e According to Paul Niedzwiecki, CEO of the Cape Cod Chamber of Commerce, businesses on the Cape hire
about 20,000 to 25,000 seasonal workers annually. Among them, 3,000 to 5,000 are foreign workers coming
through the H-2B and -1 visa programs.

e Between 2010 and 2019, there was a significant increase in the number of workers commuting more than Executive
50 miles to get to their workplaces. The total number of people commuting more than 50 miles increased by Summary
21.7%, almost double the increase in the number of workers commuting less than 10 miles.

® Daily summertime bridge traffic reached its’ peak in 2021 when almost 140,000 cars came to and from the
Cape. This peak was achieved in concert with the largest year-over-year change in traffic, likely fueled by the
return to tourism after COVID’s disruption in 2020.

Home Distance for Barnstable County Workers (2019) Growth in Workers by Home Distance (2011-2019)
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Benefits of Multi-family Housing Construction
(per 250 additional multi-family units)

Job Creation

e With every 250 units added, it is expected that about 0.15 jobs will be created per unit built. This estimation
does not take from the already existing labor supply on Cape Cod but assumes that with the availability of new
housing options, professionals who work elsewhere will flock to the county, adding jobs in different sectors of
the economy, as rental housing becomes more abundant.

e Additionally, with the redevelopment or ground-up construction process, a sizeable number of over 200
temporary jobs will also be created. These temporary jobs range from construction managers to glass and
glazing installers.

e There will also be jobs added for those who manage and work on the property. Property management teams,
leasing specialists, and groundskeepers will be essential to the function of the property after it’s delivered. If a
retail component is added, there will also need to be people working in the store.

e Permanent Jobs Created: ~58
e Construction Jobs Created: ~212

e Net New Jobs Added: ~307
250
212
200

150

100

Jobs Created

58

ul
(@]

Job Type

Permanent Jobs Construction Jobs

See calculations (Exhibit 111-2A)
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Fiscal Revenue

e The amount of fiscal revenue generated by the community was linked in part to the retail section (detailed
below) but also comprised of an assumption we made regarding the effective local and county sales tax
retention, based on the 6.25% statewide sales tax rate. This assumption was 1% for both the city and county ® THE CONCORD GROUP
retention or 16% of 6.25%.

e Property tax revenue from the community was generated by multiplying the total capitalization value of the
250-unit project by the county property tax rate. The city retention of the total property tax was assumed to be Housing Market Overview and
20% of 0.80% or 0.16%. Economic and Fiscal Benefits

e Retail Sales Tax Revenue from Local Resident Spending (City + County Rev.): ~ $85,399 el [y Davelepn el i

Barnstable County, MA
e Sales Tax Generated at Community (City + County Rev.): ~ $40,000
e Property Tax (County Rev.): ~ $604,200

e Property Tax (City Rev.): ~ $120,840

Retail Revenue (Local Economy)

e Average retail expenditures as a total and per capita were estimated based on 2017 per capita retail spending
capacity from ESRI. That number was adjusted for inflation and multiplied by the number of new residents
among the 250-unit community (conservatively assuming 1 person per bedroom and 95% occupancy of the
community). To estimate the number of retail expenditures that would remain in the local economy, we Summal'y
assumed 45% based on other case studies around the country and by speaking with residents.

e Total Annual Retail Expenditures: ~ $9.01 ($MM)
e Total Annual Local Retail Expenditures: ~ $4.06 ($MM)
e Total Annual Local Retail. Exp. Per Capita: $9,489

Executive

Local $ Retained as Total of Retail Sales Per Capita

$21,086
COMMISSIONED BY

Total Annual Local Retail Sales
Per Capita
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Environmental Benefits

e The environmental benefits of bringing employed labor closer to their place of work are unquestioned.
Nevertheless, we sought to figure out a way in which we could quantify the CO, emissions saved by decreasing
commuting times to and from work.

e Based on the emission statistics of a relatively environmentally friendly but also popular vehicle, we produced
a model to estimate the amount of CO, emissions generated from a day’s travel of someone living less than 10
miles from work, 10 to 24 miles from work, 25 to 50 miles from work, and greater than 50 miles from work.

¢ By housing the employed labor population closer to employment nodes on the Cape, more than 4.5 billion
grams of CO, could be saved from ever entering the atmosphere every year.

¢ Our calculations were made by assuming that existing employees were taken from the population living 50+
miles away from their place of work and added to the population living less than 10 miles from their work, in
a scenario where 250 new affordable housing options were added to the Cape. In that case, this would be the
reduction in carbon pollution:

® Daily: ~13,000,000 grams / CO,
* Monthly: ~394,000,000 grams / CO,
® Yearly: ~5,000,000,000 grams / CO,

Current vs. Scenario Emissions - Daily Current vs. Scenario Emissions - Monthly

Emissions (Daily)
Emissions (Monthly)

195,000,000 200,000,000 205,000,000 210,000,000 215,000,000 220,000,000 900,000,000 2,900,000,000 4,900,000,000 6,900,000,000

Grams of CO; Grams of CO,

See Exhibit 111-4B for explanation of scenarios and additional detail
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JANUARY 2022

EXHIBIT 11-1A REGIONAL LOCATION: BARNSTABLE COUNTY, MA

Il. Cape Cod Housing Market Overview
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EXHIBIT 11-1B

PROJECTED HOUSEHOLD GROWTH RATE:

BARNSTABLE COUNTY, MA 2021-2026
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EXHIBIT 11-1C

MEDIAN HOUSEHOLD INCOME: BARNSTABLE COUNTY, MA
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EXHIBIT 11-1D

MEDIAN HOUSEHOLD NET WORTH: BARNSTABLE COUNTY,
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EXHIBIT 11-1E POPULATION DENSITY: BARNSTABLE COUNTY, MA
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EXHIBIT 11-2 DEMOGRAPHICS SUMMARY PRIMARY MARKET AREA 2021-2026

Barnstable County Towns

Barnstable
Geography: Barnstable Bourne Brewster Chatham Dennis Eastham Falmouth Orleans Provincetown Wellfleet Yarmouth County Massachusetts USA
Scale
Population (21) 46,438 20,944 11,522 6,371 15,295 5,476 32,695 12,953 14,895 6,462 3,136 21,648 1,995 2,824 23,208 226,170 6,959,075 333,934,112
Households (‘21) 19,605 8,298 5,146 3,189 7,446 2,631 14,537 5,920 6,489 3,217 1,874 8,109 977 1,402 10,860 99,848 2,699,633 126,470,675
% of Barnstable 20% 8% 5% 3% 7% 3% 15% 6% 6% 3% 2% 8% 1% 1% 1% 100%
County Gr/Yr (#, '21-'26) ®) 1 37 1 19 10 5 8 13 10 3 8 3) 4 (40) 79 13,551 915,338
% of Barnstable County (10%) 14% 47% 1% 25% 12% % 10% 17% 13% 4% 10% 3%) 5% (51%) 100%
Over $100K HH Growth 139 77 78 33 80 33 131 62 62 31 22 78 5 14 61 908 32,057 1,409,027
Under $100K HH Growth (147) (66) @1) 32) (60) (23) (127) (54) (49) 1) 19) (70) 7) (10) (101) (829) (18,506) (493,689)
Gr/Yr (%, 21-'26) (0.0%) 0.1% 0.7% 0.0% 0.3% 0.4% 0.0% 0.1% 0.2% 0.3% 0.2% 0.1% (0.3%) 0.3% (0.4%) 0.1% 0.5% 0.7%
Employment ('21) 41,711 9,714 3,891 5,057 7,144 1,719 20,954 5,712 6,877 5,283 4,797 8,126 882 2,250 12,213 136,414 3,780,817 150,287,786
% of Barnstable County 31% 7% 3% 4% 5% 1% 15% 4% 5% 4% 4% 6% 1% 2% 9% 100% - -
Household Size ('21) 235 232 218 1.96 204 208 221 216 228 1.98 1.65 263 204 201 212 222 249 258
Average HH Size
Age Breakdown (21) 508 466 57.3 625 596 602 55.1 56.4 513 64.2 55.4 482 578 57.6 55.1 540 406 388
Median Age Under 20 18% 19% 16% 10% 13% 12% 17% 16% 18% 10% 7% 21% 12% 12% 16% 17% 22% 24%
20-24 4% 8% 3% 3% 3% 2% 3% 3% 4% 2% 2% 5% 3% 4% 4% 7% 7%
25-34 10% 1% 8% 7% 8% 7% 9% 7% 0% 7% 8% 10% 7% 9% 9% 14% 14%
45-54 13% 1% 1% 10% 0% 1% 2% 12% 20% 13% % 13% 1% 12% 13% 12%
55-64 17% 15% 19% 18% 19% 21% 17% 17% 24% 17% 24% 21% 16% 17% 14% 13%
65-74 15% 14% 19% 23% 21% 22% 18% 19% 15% 14% 21% 21% 17% 17% 10% 10%
75+ 12% 10% 15% 22% 18% 16% 15% 16% 1% 10% 10% 13% 17% 14% 8% 7%
25,000 60%
® Total Households in Barnstable County by Town 50%
20,000 40%
30%
(@)
15,000 [6) o 20%
(@]
® P o 9 o 0 o 10%
® 8 e ° ° 8 8
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|:| |:| b
o I:' = — (I 20%
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@ Total Households ('21) (Left Axis) @ Share of Barnstable County HHs ('21) O Share of Barnstable County HHs Growth ('21-'26)

Source: 2021/2026 ESRI Demographics. ESRI Demographics data represents point estimates representing July 1 of the current and forecast years.
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EXHIBIT 11-2

DEMOGRAPHICS SUMMARY PRIMARY MARKET AREA

Barnstable County Towns

2021-2026

Barnstable
Geography: Barnstable Brewster Chatham Falmouth Orleans Provincetown Wellfleet Yarmouth (Tl Massachusetts USA
Income Breakdown ('21)
Median Income $80,832 $84,136 $86,696 $92,788 $71,453 $76,773 $85,705 $84,216 $85,722 $80,942 $58,738 $104,493 $61,173 $75,725 $72,391 $82,092 $85,273 $64,730
vs. Barnstable (2%) 2% 6% 13% (13%) (6%) 4% 3% 4% (1%) (28%) 27% (25%) (8%) (12%) - 4% (21%)
County Average Income $109,373 $106,745 $125,128 $124,899 $100,230 $99,911 $113,759 $105,796 $106,755 $105,131 $92,944 $128,475 $92,974 $94,161 $93,169 $108,774 $118,826 $92,435
Under $50K 27% 26% 24% 25% 36% 29% 29% 27% 26% 31% 42% 21% 31% 30% 32% 28% 30% 38%
$50-$75K 20% 18% 19% 15% 16% 19% 14% 15% 16% 15% 18% 13% 32% 19% 20% 17% 14% 17%
$75-$100K 13% 15% 13% 12% 15% 17% 15% 17% 15% 12% 1% 13% 6% 15% 14% 14% 12% 13%
$100-$150K 22% 23% 18% 23% 17% 17% 20% 22% 24% 24% 13% 25% 17% 23% 21% 21% 18% 16%
$150-$200K 8% 9% 10% 10% 7% 10% 10% 10% 9% 8% 5% 14% 5% 7% 8% 9% 1% 7%
Over $200K 1% 10% 16% 14% 9% 8% 12% 9% 9% 9% 1% 15% 8% 7% 6% 1% 15% 9%
Net Worth Breakdown ('21)
Median Net Worth $329,922 $325,838 $479,595 $510,476 $284,621 $356,747 $379,007 $361,963 $349,193 $399,184 $128,774 $529,648 $264,025 $298,235 $291,911 $348,606 $194,076 $143,016
vs. Barnstable County (5%) (7%) 38% 46% (18%) 2% 9% 4% 0% 15% (63%) 52% (24%) (14%) (16%) 0% 56% 41%
Average Net Worth $1,741,513  $1,519,624  $2,570,219  $2,396,568  $1,554,876  $1,698,032  $1,924,383  $1,651,753  $1,546,298  $1,866,437 $820,272 $2,257,361  $1,317,727  $1,381,869  $1,227,451  $1,744,775 $1,337,420 $894,397
Tenure ('21)
% Rent 21% 20% 14% 18% 21% 1% 20% 16% 14% 19% 38% 1% 18% 17% 20% 19% 38% 35%
Renter HHs 4,135 1,673 733 585 1,568 295 2,858 946 936 613 712 880 179 233 2,209 18,574 1,018,941 44,563,900
% of Barnstable County 22% 9% 4% 3% 8% 2% 15% 5% 5% 3% 4% 5% 1% 1% 12% 100% - -
% Own 79% 80% 86% 82% 79% 89% 80% 84% 86% 81% 62% 89% 82% 83% 80% 81% 62% 65%
Owner HHs 15,470 6,625 4,413 2,604 5,878 2,336 11,680 4,974 5,553 2,604 1,162 7,229 798 1,169 8,651 81,274 1,680,692 81,906,775
$120,000
2021 Median Income by Towns $104,493
$100,000 $92,788
$86,696 ] $85,705 $85,722
$80,832 $84,136 ) = $84216 = $80,942 $82,092
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$60,000 $58,738
$40,000
$20,000
$0
Barnstable Bourne Brewster Chatham Dennis Eastham Falmouth Harwich Mashpee Orleans Provincetown Sandwich Truro Wellfleet Yarmouth Barnstable
County

Source: 2021/2026 ESRI Demographics. ESRI Demographics data represents point estimates representing July 1 of the current and forecast years.
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EXHIBIT 11-2 DEMOGRAPHICS SUMMARY PRIMARY MARKET AREA 2021-2026

Barnstable County Towns
Barnstable

Wellfleet Yarmouth County t t USA

Barnstable Bourne Brewster Chatham Dennis Eastham Falmouth Mashpee Orleans Provincetown

Geography:
Senior Population (55+)
Population
2021 20,503 8,456 6,206 3,989 8,781 3,255 16,384 6,771 6,698 4,278 1,600 8,780 1,108 1,563 11,641 110,193 2,233,130 100,911,332
Share of Overall 44% 40% 54% 63% 57% 59% 50% 52% 45% 66% 51% 41% 56% 55% 50% 49% 32% 30%
2026 21,079 8,878 6,554 4,160 9,142 3,468 17,063 6,994 7,081 4,467 1,651 9,263 1,116 1,628 11,790 114,519 2,379,519 107,762,233
Gr/Yr (#,'21-'26) 15 84 70 34 72 43 136 45 77 38 10 97 2 13 30 865 29,278 1,370,180
Share of Overall 45% 42% 57% 65% 60% 63% 52% 54% 48% 69% 53% 43% 56% 58% 51% 51% 34% 32%
Gr/Yr (%, '21-'26) 0.6% 1.0% 1.1% 0.8% 0.8% 1.3% 0.8% 0.7% 1.1% 0.9% 0.6% 1.1% 0.1% 0.8% 0.3% 0.8% 1.3% 1.3%
Households
2021 12,086 5,044 3,585 2,389 5,349 1,927 9,796 4,060 3,991 2,564 1,102 4,879 670 976 7,247 65,766 1,319,156 59,350,196
Share of Overall 62% 61% 70% 75% 72% 73% 67% 69% 62% 80% 59% 60% 69% 70% 67% 66% 49% 47%
2026 12,304 5,201 3,755 2,452 5,528 2,024 10,077 4,151 4,173 2,645 1,135 5,021 670 1,010 7,242 67,488 1,382,279 62,680,994
Gr/Yr (#, '21-'26) 44 31 34 13 36 19 56 18 36 16 7 28 0 7 (1) 344 12,625 666,160
Share of Overall 63% 63% 73% 77% 74% 77% 69% 70% 64% 82% 61% 62% 69% 72% 67% 68% 51% 50%
Gr/Yr(%) 0.4% 0.6% 0.9% 0.5% 0.7% 1.0% 0.6% 0.4% 0.9% 0.6% 0.6% 0.6% 0.0% 0.7% (0.0%) 0.5% 0.9% 1.1%
Median Income (55-64, $92,760 $92,839 $100,888 $110,303 $81,658 $83,987 $97,548 $93,139 $93,420 $101,361 $61,860 $115,947 $65,481 $80,886 $81,655 $93,401 $102,444 $74,733
Median Income (65-74) $74,669 $78,524 $84,932 $91,455 $68,921 $75,104 $83,666 $79,502 $85,031 $78,249 $53,013 $91,359 $58,759 $72,598 $72,633 $78,684 $74,177 $57,228
Median Income (75+; $55,302 $49,268 $50,122 $63,507 $45,934 $56,886 $50,307 $55,918 $50,566 $58,377 $36,204 $53,458 $49,585 $50,267 $46,846 $51,557 $43,686 $37,626
HH by Income (21
$35K plus 9,723 4,092 3,022 1,936 3,960 1,521 7,818 3,186 3,212 1,947 716 4,226 521 754 5,789 52,511 982,147 41,009,337
Share of 80% 81% 84% 81% 74% 79% 80% 78% 80% 76% 65% 87% 78% 77% 80% 80% 74% 69%
HHs $50K plus 8,471 3,510 2,584 1,710 3,225 1,313 6,561 2,774 2,741 1,700 571 3,667 437 643 4,526 44,510 853,000 33,292,557
Share of HHs 70% 70% 72% 72% 60% 68% 67% 68% 69% 66% 52% 75% 65% 66% 62% 68% 65% 56%
Key Takeaway:
y There is cause for concern that since the aging population is so large, many will be left without access to
90% at home health services as many healthcare professionals (i.e. nurses) are priced out of the market. Senior Households (Share of Overall)
80%
80%
J ) 75% oo 73%
70% 70% 67% 69% 9% 70% 67% 66%
o 62% 61% 62% 59% 60%
50%
40%
30%
20%
10%
0%
Barnstable Bourne Brewster Chatham Dennis Eastham Falmouth Harwich Mashpee Orleans Provincetown Sandwich Truro Wellfleet Yarmouth ~ Barnstable County

Source: 2021/2026 ESRI Demographics. ESRI Demographics data represents point estimates representing July 1 of the current and forecast years.
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EXHIBIT 11-2 POPULATION GROWTH/LOSS OVER TIME: BARNSTABLE COUNTY, MA 2010-2020

Population Growth

Overall

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 _ Growth/Loss
Barnstable 45,775 45,486 45,170 44,944 44,750 44,591 44,498 44,325 44,314 44,406 44,497 (2.79%)
Bourne 19,577 19,632 19,710 19,729 19,749 19,729 19,780 19,814 19,839 19,831 19,819 1.24%
Brewster 9,891 9,853 9,836 9,786 9,858 9,864 9,879 9,856 9,868 9,837 9,811 (0.81%)
Chatham 6,221 6,177 6,164 6,138 6,129 6,126 6,142 6,149 6,155 6,019 6,009 (3.41%)
Dennis 14,557 14,392 14,271 14,168 14,113 14,063 14,067 13,992 13,962 13,939 13,927 (4.33%)
Eastham 5,060 5,011 4,983 4,945 4,932 4,923 4,924 4,908 4,893 4,901 4,896 (3.24%)
Falmouth 31,796 31,674 31,589 31,591 31,576 31,550 31,544 31,254 31,177 31,124 31,104 (2.18%)
Harwich 12,291 12,259 12,253 12,223 12,205 12,197 12,167 12,143 12,142 12,147 12,168 (1.00%)
Mashpee 13,850 13,900 13,950 14,000 13,988 14,027 14,080 14,054 14,101 14,148 14,204 2.56%
Orleans 5,981 5,946 5,905 5,877 5,874 5,859 5,847 5,827 5,821 5,808 5,812 (2.83%)
Provincetown 3,039 2,994 2,974 2,964 2,959 2,962 2,962 2,952 2,960 2,973 2,972 (2.20%)
Sandwich 20,628 20,635 20,645 20,615 20,605 20,541 20,508 20,416 20,342 20,286 20,256 (1.80%)
Truro 1,831 1,903 1,653 1,731 1,738 1,644 1,589 1,580 1,254 1,122 1,076 (41.23%)
Wellfleet 2,946 2,858 3,098 3,012 3,011 3,109 3,168 3,171 3,481 3,617 3,662 24.30%
Yarmouth 24,040 23,919 23,820 23,726 23,680 23,581 23,548 23,459 23,381 23,338 23,292 (3.11%)
Total (Barnstable County) 217,483 216,639 216,021 215,449 215,167 214,766 214,703 213,900 213,690 213,496 213,505 (1.83%)
Massachusetts 6,477,096 6,512,227 6,560,595 6,605,058 6,657,291 6,705,586 6,742,143 6,789,319 6,830,193 6,850,553 6,873,003 6.11%
United States (000s) 303,965 306,604 309,139 311,537 314,107 316,515 318,558 321,004 322,903 324,698 326,569 7.44%
218,000 .

217,483 Population Loss (Barnstable County) Major Takeaway:

217,000 === — 216,639 There has been steady population loss county-wide since 2010. Only three towns

T =< - 216,021 have seen positive population growth rates during this time period. Truro has

It L experienced the most dramatic loss (-41.23%) and the most populated town on the
216,000 Se-—ag 215'449 215167 Cape, Barnstable, has witnessed almost a 3% loss in population or 1,278 people.
_‘~§_’;’~‘~ 214,766
215,000 B 214,703
o= - 213,900
I N 213,690
214,000 R
T <~ - 213496 213,505
213,000 T =
212,000
211,000
210,000
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: U.S. Census Bureau
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EXHIBIT 11-3

MEDIAN HOUSEHOLD INCOME TRENDS: BARNSTABLE COUNTY, MA

2010-2026

Historical Forecast
2010 2015 2018 2020 2021 2026
Geography $ $ 5-Yr Change $ 3-Yr Change $ 2-Yr Change $ $ 5-Yr Change
Massachusetts $64,509 $68,563 6% $77,378 13% $84,385 9% $85,273 $95,924 12%
Barnstable County $60,317 $63,251 5% $70,621 12% $76,863 9% $82,092 $89,762 9%
Barnstable $62,264 $59,711 -4% $68,919 15% $77,227 12% $80,832 $87,323 8%
Bourne $61,418 $69,157 13 $74,668 8% $76,823 3% $84,136 $91,928 9%
Brewster $58,374 $66,220 % $73,765 11% $81,625 11% $86,696 $99,027 14%
Chatham $65,990 $67,587 13 $77,878 15% $78,491 1% $92,788 $102,850 11%
Dennis $50,642 $53,381 % $59,805 12% $67,803 13% $71,453 $79,020 11%
Eastham $58,750 $60,760 2% $68,161 12% $67,127 -2% $76,773 $83,612 9%
Falmouth $62,392 $66,670 5% $73,201 10% $75,548 3% $85,705 $93,693 9%
Harwich $54,958 $68,267 3% $75,352 10% $78,932 5% $84,216 $91,846 9%
Mashpee $62,645 $70,313 7% $71,810 2% $78,309 9% $85,722 $93,672 9%
Orleans $56,313 $64,861 24 $71,418 10% $77,273 8% $80,942 $89,767 11%
Provincetown $44,646 $36,958 -1986 $50,741 37% $71,495 41 $58,738 $66,671 14%
Sandwich $83,325 $83,305 0% $95,600 15% $100,324 % $104,493 $111,195 6%
Truro $80,425 $60,432 -2%% $65,446 8% $68,914 5% $61,173 $63,991 5%
Wellfleet $66,109 $45,735 -35% $69,267 51% $82,990 5% $75,725 $82,775 9%
Yarmouth $48,653 $57,569 18% $63,061 10% $68,385 28% $72,391 $77,761 7%
$115,000 .
Median Income Growth by Towns
$105,000
$95,000 ///-""‘"_—
- /
$85,000 — —
T
§ $75,000 —
£ / -
£ - —— /
% $65,000 M
& 455,000 -
-c J
]
2 445000
$35,000
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
——Massachusetts == Barnstable ——Barnstable ——Bourne Brewster Chatham ——Dennis ——Eastham ——Falmouth
== Harwich County Mashpee Orleans Provincetown Sandwich e Truro Wellfleet ===Yarmouth

Source: ACS 5-Year Estimates (2010-2020), ESRI Demographics (2021-2026)
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EXHIBIT 11-3 MEDIAN HOUSEHOLD INCOME TRENDS: MA & BARNSTABLE COUNTY 2010-2026

Median Household Income - Massachusetts and Barnstable County
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Source: ACS 5-Year Estimates (2010-2020), ESRI Demographics (2021-2026)

Housing Market Overview and Economic and Fiscal Benefits of Housing Development in Barnstable County, MA 43



EXHIBIT 11-3 MEDIAN HOUSEHOLD INCOME TRENDS: BARNSTABLE COUNTY, MA 2010-2026

Median Household Income by Towns
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EXHIBIT 11-4 CHANGE IN MEDIAN HOUSEHOLD INCOME BY RACE: BARNSTABLE COUNTY, MA 2010 VS. 2019

Median Income Shift 9-Year

Change in Median Household Income by Race: 2010 vs. 2019 Race/Ethnicity 2010 2019 Change
$110,000
Overall $60,317  $74,336 23%
White $61,029  $75,490 24%
$100,000 Black or African American $44,343  $53,854 21%
American Indian or Alaska Native $32,344 $37,471 16%
Asian $73,446  $105,313 43%
$90,000 Hispanic or Latino $59,211 $72,241 22%
' Other $45,323  $53,719 19%
$80,000
s er es av v an e ep a» a0 a» > @G> @ @ @ o - es es er s an v a» e e e HHPopu|ationShift 9-Year
$70,000 Race/Ethnicity 2010 2019 Change
® Overall 98,164 94,323 -3.9%
g White 93,452 88,951 -4.8%
G $60,000 mEmEmEmEmEmEmEmEm S B - em e Black or African American 1,472 2,168 47.2%
c American Indian or Alaska 393 576 46.7%
2 Native Asian 687 860 25.2%
s $50,000 Hispanic or Latino 1,571 1,722 9.6%
Other 883 743 -15.9%
$40,000
$30,000
$20,000
$10,000
$0
White Black or African American Indian Asian Hispanic or Latino Other
American or Alaska Native
s 2010 2019 @ @ 2010 Overall Median Income e a» 2019 Overall Median Income

Source: U.S. Census Bureau
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EXHIBIT 11-5A EMPLOYMENT TRENDS-TOTAL: BARNSTABLE TOWN, MA METROPOLITAN STATISTICAL AREA 1999-2026

[ United States | Barnstable Town MSA

Growth Growth 8.5%
000s Num. Num. Perc. Num. Num. Perc.
Anmual Job Growth Forecast
1999 129226 3,090 24% 88 3.68 4.4% .
2000 132,018 2,792 22% 91 2.97 3.4% 6.5%
2001 132,080 62 00% 92 1.49 1.6%
2002 130,637 (1,443)  (1.1%) 94 117 1.3%
2003 130,328  (309)  (0.2%) 95 1.73 1.8% 45%
2004 131,757 1,429 11% 96 84 0.9% :

2005 134,022 2,265 17% 96 (48)  (0.5%)
2006 136,434 2,412 18% 95 (29)  (0.3%)
2007 137,978 1,543 11% 96 24 0.2% 259
2008 137,225  (753)  (0.5%) 94 (1.14)  (1.2%)
2009 131,289  (5936)  (4.3%) 91 (3.00)  (3.2%)

2010 130,337 952)  (0.7%) 92 02 0.0%
2011 131,922 1,585 1.2% 91 (03)  (0.0%) 0.5%
2012 134,157 2,235 1.7% 93 1.88 21%
2013 136,356 2,199 1.6% 95 1.94 21% &
2014 138,922 2,567 1.9% 97 1.45 15% S
2015 141,804 2,882 2.1% 98 1.37 14% 3 -1.5%
2016 144,333 2,529 1.8% 100 1.50 15% &
2017 146,595 2,262 1.6% 100 62 0.6% 2
2018 148,893 2,298 1.6% 100 06 01% =S .
2019 150,900 2,007 1.3% 101 30 0.3% -3.5%

2020 142,252 (8,648) (5.7%) 89 (11.38) (11.3%)
2021 146,147 3,894 2.7% 95 5.88 6.6%

Forecast -5.5%

2022 151,810 5,663 3.9% 98 3.1 3.2%
2023 154,353 2,544 1.7% 98 (3)  (0.3%)
2024 155,656 1,303 0.8% 99 1.0 1.0%
2025 156,224 568 0.4% 100 9 0.9% 7.5%
2026 156,710 486 0.3% 100 3 0.3%
Historical Average
5-Yr 363 0.3% (.90) (0.9%) -9.5%
10-Yr 1,423 1.0% 36 0.4%
2021 vs. 2011 14,225  10.8% 3.61 3.9%
2021 vs. 2016 1,814 1.3% (4.52) (4.5%) 1159
2026 vs. 2021 10,564 7.2% 4.92 5.2% 0%

N T B S P G JE SN N B SRS N 9L D A g5 b
AT A7 7S (P S S (P g7 SN (S SN g S S g8 S g S g8 S g (S SV

e Barnstable Town MSA ===-United States (line)
Note: All employment figures represent year end

Source: Bureau of Labor Statistics; Moody’s (updated 10.11.2022)
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EXHIBIT 11-5B EMPLOYMENT TRENDS-BY INDUSTRY: BARNSTABLE TOWN, MA METROPOLITAN STATISTICAL AREA 2009-2026

Key Findings, Takeaways and Implications

* Moody's is projecting, as of 10/11/2022, that Barnstable County will not regain its" 2019 pre-recession employment numbers until post-2026. Most high growth metros have already regained 2019
employment and many regained and surpassed these levels by

® The top three employment industries on the Cape are at severe risk of displacement considering current rental housing costs (Exhibit [I-8A). The current supply of for-sale housing is unattainable
(Exhibit IV-3A).

Ann. Growth % MSA Employment
Annual Employment (000s) : Forecast '21-'26 Shift Share
Employment Industry (000s) 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 1 2022 2023 _2024 2025 _2026 _16-'21 % # 2021 2026 Nom. %
Leisure & Hospitality 16.9 17.0 17.6 17.7 181 184 186 191 195 195 19.4 14.3 17.7 : 196 20.0 205 20.9 21.1 1.4% 3.5% 0.7 19% 21% 24% 12.9%
Education & Health Services 16.6 16.7 165 170 178 180 182 184 186 185 18.4 16.3 161" 164 16.6 16.8 17.0 17.1 26% 12% 02 7% 17% 0.2% 1.0%
Retail Trade 15.1 15.0 151 156 154 155 155 156 155 153 15.3 13.8 14.6 : 14.6 14.1 14.2 14.2 14.2 12% -0.6% -0.1 15%  14% -1.2%-7.6%
Government 14.8 15.0 145 149 151 153 155 156 154 154 15.3 14.6 14.6 ' 14.8 15.1 15.2 15.2 15.3 13% 1.0% 0.1 15% 15% 0.0% -0.2%
Professional & Business Services 8.0 8.1 8.1 8.3 8.4 8.5 8.8 9.0 8.9 9.1 9.3 8.9 9.6 : 9.7 9.2 92 9.4 9.5 12% -0.1% 0.0 10% 10% -0.5% -5.4%
Construction 4.6 4.4 4.4 4.6 5.0 52 5.4 5.7 5.9 6.2 6.4 6.2 6.8 1 7.2 7.2 7.1 7.0 6.9 37% 01% 0.0 7% 7% -0.3% -4.2%
Other Services (except Public Admin.) 4.0 4.0 3.8 3.8 4.0 4.2 43 43 4.2 41 4.2 3.6 39! 4.0 4.0 4.1 4.1 4.1 20% 1.2% 0.0 4% 4%  0.0% 0.8%
Financial Activities 3.8 3.7 3.6 3.6 3.6 3.7 3.7 3.8 3.9 3.9 3.9 3.7 37 : 3.7 3.6 3.6 3.6 3.6 -0.3% -0.5% 0.0 4% 4% -0.3%-7.3%
Transportation, Warehousing & Utilities 2.4 2.4 2.4 2.5 25 2.6 2.7 2.7 2.9 2.9 2.9 2.6 291 3.0 3.0 3.1 3.1 3.1 0.8% 2.0% 0.1 3% 3% 0.1% 4.8%
Manufacturing 2.0 1.9 1.9 2.0 1.9 2.1 2.2 2.3 23 2.2 2.2 2.1 22 : 2.1 2.1 2.1 2.1 2.1 0.8% -09% 0.0 2% 2% -0.2%-9.2%
Wholesale Trade 1.6 1.6 1.7 1.6 1.8 1.8 1.8 1.7 1.8 1.7 1.7 1.7 1.7 1 1.7 1.6 1.6 1.6 1.6 0.1% -1.2% 0.0 2% 2% -0.2%-10.3%
Information 1.7 1.6 1.6 1.6 1.5 1.5 1.5 1.4 1.5 1.5 1.4 1.2 1.1 1! 1.2 1.2 1.2 1.2 1.2 45% 0.7% 0.0 1% 1% 0.0% -1.8%
Natural Resources & Mining 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 : 0.1 0.1 0.1 0.1 0.1 28% 04% 0.0 0% 0% 00% -2.9%
Total Non-Farm (000) 91.5 915 915 934 953 96.7 981 99.6 100.2 100.3 100.6 89.2 95.1 : 98.1 97.8 98.8 99.7 100.0 -19% 1.9% 2.2 100% 100%
Y/Y Change (000) -3.0 0.0 0.0 1.9 1.9 1.4 1.4 1.5 06 01 03 -114 591 31 -03 1.0 1.8 1.2
% Change Cumulative L322 oo%ll 00% 21% 21% 15% 14% 15% 06% 01% 03%l-113%] 66% ! 32% -03% 10% 09% 12%]
Gain/Loss: -3.2% t 9.9% 5.2% Projected 5 Year % Change ('21-'26)
The beginning of a 9-year stretch of positive but ' i
relatively slow employment growth, after recession Projected return to pre-recession employment post-2026 ‘
4.0%

3.5%
Growth in Top 6 Industries ~

2021 Barnstable Employment

3.0%
2% 2% 1%
20% °
1.2% 1.2% . B Leisure & Hospitality
1.0% 1.0% B Education & Health Services
’ O Retail Trade
O Government

0.0% m Professional & Business Services

’ @ Construction

0.1% - -0.3% - B Other Services (except Public Admin.)

21.0% -0.6% -0.5% O Financial Activities

' O Transportation, Warehousing & Utilities

-1.3% -1.2% 1.4% O Manufacturing

-2.0% e @ Wholesale Trade

’ m Information
3.0% 2.6%

Professional & Education & Health Government Retail Trade Leisure & Hospitality Financial Activities
Business Services Services

% Ann. Growth '16-'21 % Ann. Growth '21-'26

Note: All employment figures represent year end. Source: Bureau of Labor Statistics; Moody's (updated 10.11.2022)
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EXHIBIT 11-5C HISTORICAL WAGES BY INDUSTRY: BARNSTABLE TOWN, MA METROPOLITAN STATISTICAL AREA 2001-2026

Ann. Growth
Annual Forecast 21-'26
Employment Industry ($) 2001 2002 _ 2003 _ 2004 __ 2005 __ 2006 _ 2007 __2008 _ 2009 _ 2010 _ 2011 _ 2012 _ 2013 _ 2014 _ 2015 __ 2016 _ 2017 __ 2018 _ 2019 _ 2020 _ 2021|2022 _ 2023 _ 2024 _ 2025 _ 2026 | 1621 _% #
Barnstable Town, MA Metropolitan Statistical Area
Professional & Business Services 38,503 38,854 40,703 43,593 43,981 46,113 47,526 48,353 48,210 47,984 50,337 50,948 52,874 54,671 56,938 57,460 59,877 61,743 64,929 71,492 72,688 77,400 82,393 87,476 92,183 96,998 | 4.8% 599 4,862
Education & Health Services 34,030 35953 36,957 38,322 38,149 40,903 43,083 44,912 44,806 45260 47,235 48,396 47,609 48,679 50,423 51,438 53,140 54,318 57,172 61,878 62,489 | 63,626 65849 69,013 72,187 75,469 | 4.0% 38% 2,596
Leisure & Hospitality 19,845 20,457 21,346 22,206 22,458 23,261 23,456 24,127 23,778 23,801 24,141 25263 25986 26,753 28,409 29,811 30,598 31,820 33,181 32,411 33,582 | 34,002 34,767 36,492 38,012 39,560 |2.4% 33% 1,196
Construction 41,623 43,862 45,147 47,630 47,564 49,201 50,744 52,610 52,358 51,289 51,208 53,426 53,450 55,937 59,433 62,067 62547 64,851 67,585 70,153 73,220 | 73,409 75,367 78,526 81,726 84,978 | 3.4% 30% 2,352
Government 37,836 39,586 41,402 42,871 44,141 45370 47,018 48,915 50,044 50,176 52,297 52,677 53,394 54,499 55481 55970 58,235 59,888 61,871 69,007 70,001 | 72,575 75830 79,386 83,287 87,082 |4.6% 45% 3,416
Manufacturing 44,246 43,653 43,273 45,981 50,417 50,532 53,194 52,242 51,140 57,401 59,614 62,017 63,974 62,339 60,417 60,575 60,038 62,825 65,128 72,564 76,978 | 76,608 78,269 81,024 83,530 86,044 | 4.9% 3% 1,813
Financial Activities 41,076 41,436 43,559 45,458 43,368 47,059 51,804 54,688 55586 56,628 58,998 60,987 62,470 64,338 67,095 69,722 71,940 73,553 76,934 85249 85092 | 87,625 91,581 96,622 101,905 107,989 4.1% 4.9% 4,579
Wholesale Trade 44,489 45,124 47,356 49,970 51,995 48,712 50,752 53,094 53,942 59,143 61,471 57,464 55361 56510 57,363 57,311 57,295 58871 64,612 63523 64,771 | 63,721 65,748 68,762 71,759 74,880 | 2.5% p9% 2,022
Retail Trade 23,311 24,034 24,908 26,703 27,057 27,439 28,169 28,322 28,542 28,598 28,621 28,839 29,843 30,884 32,369 33,377 34,425 35753 37,720 41,885 44,591 | 44,946 46,013 47,736 49,418 51,136 | 6.0% g% 1,309
Other Services (except Public Admin.) 27,647 29,841 31,544 33,376 34,521 35,100 37,186 39,096 38,687 38,677 39,324 39,823 39,222 39,365 39,863 39,527 41,835 44,669 46,551 51,089 53,941 53,099 55,134 58,277 61,350 64,459 | 6.4% 34% 2,104
Transportation, Warehousing & Utilities 36,444 37,439 38,781 38,853 41,617 40,305 40,498 42,855 46,208 45,551 47,202 45,926 46,148 47,361 47,912 49,486 50,253 50,786 51,727 55,979 59,315 60,040 61,763 64,395 66,961 69,604 | 3.7% 33% 2,058
Information 42,605 51,085 47,836 48,607 49,086 50,827 47,333 46,817 44,830 45422 46,198 46,789 47,288 50,351 53,790 54,526 59,443 61,714 61,320 65286 56,494 | 56,898 58,369 60,389 62,404 64,475 | 0.7% 27% 1,596
Average Non-Farm Salary $31,842 33,033 34,210 35,800 36,358 37,711 38,972 40,225 40,288 40,539 41,606 42,390 42,967 44,116 45,787 46,811 48,275 49,898 52,145 57,018 57,693 | 58,576 60,589 63,403 66,223 69,138 ||4.3% 2,289
% Change 4.2% 3.7% 3.6% 4.6% 1.6% 3.7% 3.3% 3.2% 0.2% 0.6% 2.6% 1.9% 1.4% 2.7% 3.8% 2.2% 3.1% 3.4% 45% 9.3% 1.2% 1.5% 3.4% 4.6% 4.4% 4.4%
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Annual Average Wages - Barnstable MSA (Vulnerable Sectors) i
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T 1
1 1
$55,000 H !
1 1
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I i
$45,000 1
1
$40,000
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1
1
$30,000 1
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|
$25,000 :
1
$20,000 '
1
$15,000 !
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
e=Barnstable MSA Average Salary ——Education & Health Services Leisure & Hospitality Other Services (except Public Admin.) ——Retail Trade

Source: Moody'’s Analytics
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EXHIBIT 11-5D COMMUTE - WORK DESTINATIONS: BARNSTABLE COUNTY, MA

.
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Joe's, Restaurants/ Retail/Hotels on Main St
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Mashpee Commons (CVS,
Panera Bread, Pottery Barn),
South Cape Village (Marshalls,
Roche Bros., Walgreens)

Falmouth Hospital, Falmouth
Public Schools District,
Restaurants/Retail on Main St

.
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EXHIBIT 11-5E GDP: BARNSTABLE COUNTY, MA 2010-2026

Key Findings, Takeaways and Implications
 The correlation between GDP and year-over-year employment growth is strong within Barnstable County. Thus, each indicator acts similarly - when one goes down, the other follows.
* Businesses that have remained have won out due to the loss that has occurred. They have a significant competitive advantage as the competition has dwindled.

Barnstable County 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Average
GDP ( MMs) $11,066 $11,273 $11,181 $11,240 $11,473 $11,567 $11,555 $11,515 $11,778 $12,121 $11,278 $11,459
YoY Change 1.9% (0.8%) 0.5% 2.1% 0.8% (0.1%) (0.3%) 2.3% 2.9% (6.9%) 0.2%
Employment (000s) 92 91 93 95 97 98 100 100 100 100 89 96
YoY Change (0.0%) 2.1% 2.1% 1.5% 1.4% 1.5% 0.6% 0.1% 0.1% (11.3%) (0.2%)
$12,200
GDP (Barnstable County) A\
$12,000

$11,800 / \

$11,600

/ \
$11,400 /

$11,200 i — / \
—

$11,000
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

4.0%

GDP vs. Employment Growth
2.0%

0.0% : mw | \\
-2.0%

-4.0% — Correlation Coefficient: 82% \

-6.0%

Job Growth (%)

-8.0%

-10.0%

-12.0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
== Employment (000s) = GDP ( MMs)
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EXHIBIT 11-5F EMPLOYMENT TRENDS-METRO COMPARISON: SELECT US METROS 2005-2026

Competitive Metros Il High-Growth Metros |
United States Cape Cod Boston Providence New York Portland ME Chicago Austin Nashville Dallas Denver Atlanta

MSA: Num. Perc. [ Num. Perc. | Num. Perc. Num. Perc. Num. Perc. Num. Perc. Num. Perc. Num. Perc. Num. Perc. Num. Perc. Num. Perc. Num. Perc.
Historical Employment (000s)

2005 134,022 96 2,395 721 8,662 262 4,455 705 769 2,823 1,190 2,345

2011 131,922 91 2,446 681 8,722 260 4,299 812 787 3,006 1,214 2,312

2016 144,333 100 2,696 725 9,559 276 4,655 1,001 951 3,508 1,434 2,665

2021 146,102 95 2,676 708 9,281 285 4,515 1,166 1,053 3,842 1,513 2,816

5-Yr Ann. Growth 353.8 0.2% -0.9 (0.9%)| -4.0 (0.1%) -3.4  (0.5%) -55.6  (0.6%) 1.8 0.6% -281 (0.6%) 33.0 3.1% 20.5 2.1% 66.7 18% 157 1.1% 302 1.1%

10-Yr Ann. Growth 1,418.0 1.0% 04 04% | 230 0.9% 2.7 0.4% 55.9  0.6% 25 09% 216 05% 354 37% 266 3.0% 835 25% 298 22% 504 2.0%
Employment Forecast (000s)

2026 156,745 103 2,930 749 10,076 303 4,818 1,320 1,155 4,328 1,662 3,120

5-Yr Ann. Growth  2,128.6 1.4% 1.5 1.6% | 509 1.8% 8.1 1.1% 1590 1.7% 35 12% 606 13% 308 25% 203 1.9% 973 1 24% 299 19% 607 21%

3.5% Historical and Projected Employment Growth

3.0%

Key Takeaway:

25% Although Moody's is projecting about 1.5% overall non-farm employment growth in the next five years in Cape Cod,

it has lost consierable employment over the past five years. This means projected 2026 employment will only barely
surpass 2016 levels! In healthy markets, employment is regained from periods of loss within 2-3 years typically.
2.0%
1.6%
1.5% .
1.0%
0.5%
00% e —
-0.5%
-1.0% -0.9%
-1.5%
United States Cape Cod Boston Providence New York Portland ME Chicago Austin Nashville Dallas Denver Atlanta

E 5-Yr (2016-2021) C—35-Yr (2021-2026) === US 5-Yr (2016-2021) US 5-Yr (2021-2026)
Source: Moody's (updated 7/20/2022)
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EXHIBIT 11-5G EMPLOYMENT NODES: BARNSTABLE COUNTY, MA

Key Takeaway:

Provincetown
Boatslip Resort & Beach Club,
Foxberry Inn, Provincetown Inn,
Sandcastle Resort and Club,
Harbor Hotel Provincetown,
Stop & Shop

Wellfleet
Shepley Wood Producys,
QuestDiagnostics, Cape Cod 5,
Outer Cape Health Services,
Chequesset Yacht &
Country Club

The most dense employment
center of the Cape is Hyannis/
Barnstable, but the projected
household growth rate through
2026 is negative (<0%) [Exhibit
[I-1B].

The households that are
expected to leave are those
making less than $100K. ESRI
projects Barnstable will lose
147 HHs through 2026,
outpacing over $100K HH
growth [Exhibit I1-2].

Nauset Regional High
School, Four Points
by Sheraton

Hyannis/Barnstable
Cape Cod Hospital, Cape Cod

Gateway Airport, Town of Barnstable,

C Cod C ity Coll Namskaket
ape Cod Community College, Shop & S Edlge
@ Stop & Shop, Barnstable County, O A

[ Macy's, Cape Codder Resort & Spa,
Hyannis Yaught Club, Puritan Cape
Cod, Shepley Wood Products,

Hy-Line Cruises

Wequassett Resort &
Golf Club, Ira Toyota
of Orleans

Cape Cod Healthcare,
Sandwich High School,

w 'Y '™ Spaulding
: Rehabilitation Hospital

Cape Cod Child
Development,
Edgewater Beach Resort

-

Falmouth
Falmouth Hospital, Cape
Cod Child Development,

Puritan Cape Cod, Falmouth

High School, Stop & Shop

Cape Cod Child
Development, Barnstable
Public Schools, Cape Cod
Academy, Stop & Shop

-

Source: Longitudinal Employer-Household Dynamics, U.S. Census Bureau
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EXHIBIT 11-6A COMMUTE - WORK TO HOME DISTANCE: BARNSTABLE COUNTY, MA 2011-2019

Key Findings, Takeaways and Implications
¢ More than 20% of Barnstable County workers live more than 25 miles away from their work places, the majority of which are commuting more than 50 miles each way.

e Looking at historical data, the share of workers who live more than 50 miles away from their work places in Barnstable County is showing the highest growth compared to other groups. This suggests
that more and more workers have to live outside of the County. Increasing access to affordable housing units in the county will help bring workers closer and reduce the economic and environmental
cost of commuting.

. 2011 . . 2019 . #Change‘y Home Distance for Barnstable County Workers (2019)

Total All Jobs 78,180 87,856 9,676  12.4% 12.5%
Total Employed Residents 88,585 97,081 8,496 9.6% 97 )
Jobs to Labor 0.9 0.9 = Less than 10 miles
** Workers in Barnstable County by Distance to Home** 9.5% 10 to 24 miles
Commute Distance D70
Less than 10 miles 43,131 55.2% 48,698 55.4% 5,567 12.9% i
10 to 24 miles 18,067 231% 19,833 22.6% 1,766  9.8% 25 to 50 miles
25 to 50 miles 7,959 10.2% 8,341 9.5% 382 4.8%
Greater than 50 miles 9,023 11.5% 10,984 12.5% 1,961 21.7% Greater than 50 miles
Total 78,180 100% 87,856 100% 9,676 12.4%
22.6%
Growth in Workers by Home Distance (2011-2019)
25.0%
21.7%
20.0%
15.0%
12.9%
10.0% 9.8%
4.8%
5.0% =
0.0%
Source: OnTheMap Less than 10 miles 10 to 24 miles 25 to 50 miles Greater than 50 miles
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EXHIBIT 11-6A COMMUTE - WORK TO HOME DISTANCE - BY TOWNS: BARNSTABLE COUNTY, MA 2011-2019

Workers by Work to Home Distance 2011-2019 % Change
Less than 10 Miles 10 - 25 Miles 25 - 50 Miles 50+ Miles Less than 10-25 25-50 50+

Town # % # % # % # % Total 10 Miles Miles Miles Miles Total

Barnstable 14,677 56% 5,732 22% 2,194 8% 3,676 14% 26,279 19.1% 10.5% -9.5% 17.1% 14.6%
Bourne 3,220 44% 2,046 28% 1,146 16% 862 12% 7,274 11.1% 4.1% 19.9% 9.2% -0.5%
Brewster 1,610 65% 449 18% 155 6% 250 10% 2,464 3.9% 4.2% 9.0% 34.0% 7.3%
Chatham 1,958 62% 714 22% 220 7% 291 9% 3,183 18.6% 14.1% 17.7% 37.5% 19.3%
Dennis 2,831 63% 792 18% 301 7% 546 12% 4,470 12.2% -2.5% 15.0% 14.1% 10.0%
Eastham 543 50% 318 30% 101 9% 114 11% 1,076 14.0% 8.2% 29.7% 35.1% 16.0%
Falmouth 7,252 54% 3,530 26% 1,396 10% 1,174 9% 13,352 0.1% 6.1% 0.5% 0.7% 1.8%
Harwich 2,346 62% 638 17% 274 7% 501 13% 3,759 7.2% -3.9% 13.1% 10.8% 6.3%
Mashpee 2,777 57% 1,013 21% 472 10% 624 13% 4,886 10.3% 25.3% 8.7% 22.1% 14.8%
Orleans 1,963 55% 725 20% 337 9% 541 15% 3,566 -1.0% -2.8% 15.1% 22.6% 3.7%
Provincetown 1,050 54% 282 14% 331 17% 282 14% 1,945 6.0% 16.3% 15.7% 33.0% 13.1%
Sandwich 3,294 54% 1,607 26% 563 9% 633 10% 6,097 13.3% 21.5% -4.6% 29.2% 15.5%
Truro 247 45% 152 28% 69 13% 77 14% 545 -4.9% 26.3% 43.5% 62.3% 19.4%
Wellfleet 393 44% 319 36% 81 9% 93 10% 886 16.0% 19.4% -16.0% 5.4% 13.2%
Yarmouth 4,537 56% 1,516 19% 701 9% 1,320 16% 8,074 12.4% 2.4% 8.1% 21.9% 11.7%

2019 Share of Workers Living 50+ Miles from Work

19% 16%
16%
15%

14%

14% 14%

13%
13% .
12% 12%

10% 10% 1% 10%

9% 9%

Yarmouth Wellfleet Truro Sandwich  Provincetown  Orleans Mashpee Harwich Falmouth Eastham Dennis Chatham Brewster Bourne Barnstable

Source: OnTheMap
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EXHIBIT 11-6B COMMUTE - WORK DESTINATIONS - TOP 20: BARNSTABLE COUNTY, MA 2011-2019

Key Findings, Takeaways and Implications
e East Harwich has seen the most growth of inbound workers from Barnstable County, increasing by 4.5% annually from 2011 to 2019.
¢ The amount of workers with jobs in Boston (1.4%) has increased almost identically to the job growth rate in Barnstable County (1.2%) from 2011-19.

Top 20 Destinations of Annual Ann. Gr. Work Destinati 2019
Barnstable Residents 2011 2012 2013 2014 2015 2016 2017 2018 2019 '11-'19 ork Destinations (2019)
Barnstable Town 16,440 16,752 16,741 16,938 17,286 19,180 19,323 19,251 19,462 2.1% Bamstable Town 19,462
Boston 4,156 4302 4561 4,627 4279 4547 4584 4602 4,643 1.4%
Falmouth 3,007 2979 2928 2944 2,928 2919 2933 2937 3,199 0.8% Boston 2643
South Yarmouth 1811 1,815 1,885 1933 2088 2057 2014 1,965 2,035 1.5% ’
Orleans 1815 1,885 1,884 1,846 2,004 2005 1,871 1,855 = 1,781 0.2% Folmouth 3199
South Dennis 1,330 1,370 1,374 135 1,481 1599 1,540 1,630 1,578 2.2% aimou ’
Provincetown 1,336 1,356 1,313 1,353 1,348 1,481 1378 1,505 = 1,478 1.3%
Sandwich 1,295 1,201 1,207 1475 1,344 1,52 1242 1315 1,323 0.3% South Yarmouth 2035
West Yarmouth 1176 1,256 1255 1,199 1,194 1210 1,282 1257 1,301 1.3%
Chatham 1,176 1,226 1,078 1,134 1,037 1,149 1,124 1,143 1,230 0.6% Orleans 1,781
Woods Hole 1,693 1,603 1,516 1,662 1646 1,600 1599 1,623 1,230 3.9%
Brewster 1,008 1,029 1,045 1075 1,057 1,103 1,033 1,032 = 1,015 0.1% South Dennis 1,578
Northwest Harwich 837 827 858 893 897 940 978 975 1,009 2.4%
East Harwich 689 704 714 760 824 1,025 938 940 981 4.5% Provincetown 1478
Yarmouth Port 691 689 650 657 699 654 678 657 798 1.8%
Brockton 671 733 704 782 713 734 753 752 695 0.4% Sandwich 1323
New Bedford 856 800 810 896 835 769 751 759 695 -2.6% anawic '
Dennis Port 577 587 560 596 607 659 708 639 690 2.3%
Harwich Port 594 665 663 663 665 683 624 610 672 1.6% West Yarmouth 1,301
North Falmouth 589 599 651 651 589 589 575 636 672 1.7%
All Other Locations 24416 24206 25300 26,045 26242 27,118 27,641 27,463 27,494 1.5% Chatham 1,230
Total Jobs: 88,585 89,153 90,764 91,612 91,498 95461 96,258 96,339 97,081 1.2% Woods Hole 1 2%
Change 568 1,611 848 (114) 3,963 797 81 742 '
% Change 06% 18%  09% (0.1%) 43%  0.8%  0.1% 0.8%
Brewster 1,015
Northwest Harwich 1,009
East Harwich 981
Yarmouth Port 798
Brockton 695
New Bedford 695
Dennis Port 690
Note: These figures represent the places where residents of Barnstable County work Harwich Port | 672
Source: OnTheMap North Falmouth 672
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EXHIBIT 11-6Ci COMMUTE - HOME DESTINATIONS - TOP 20: BARNSTABLE COUNTY, MA 2011-2019

Key Findings, Takeaways and Implications
¢ New Bedford, a city outside of Barnstable County, has seen the largest resident growth of those who work in Barnstable County, from 2011 - 2019.
* Compared to the previous exhibit, Barnstable County is experiencing an outflow of labor (0.905 jobs/labor ratio).

Top 20 Home Destinations Annual Ann. Gr. . .
Barnstable Employed Labor 2011 2012 2013 2014 2015 2016 2017 2018 2019 '11-'19 Home Destinations
Barnstable Town 12,189 12,511 12,585 12,964 13,544 14,863 14,706 14,861 15,229 2.8% Barnstable Town _,229
South Yarmouth 3243 3,334 3310 3,297 3497 3728 3719 3,583 3,763 1.9%
West Yarmouth 1,785 1,761 1,806 1,838 1,970 1,889 1988 2015 1,993 1.4% South Yarmouth _ s 763
East Falmouth 1,755 1,687 1,682 1,746 1,805 1911 1826 1,906 1,873 0.8% '
East Harwich 1,568 1,579 1,469 1575 1,632 1674 1,740 1,719 1,693 1.0% Westy )
Yarmouth Port 1,428 1,443 1,531 1,482 1,480 1,580 1,515 1,509 1,561 1.1% est Yarmout - 1,993
Northwest Harwich 1,244 1219 1265 1,247 1,359 1,484 1397 1,340 1,371 1.2%
Forestdale 1,127 1,155 1,138 1,234 1,266 1,330 1,316 1,254 1,302 1.8% East Falmouth - 1,873
New Bedford 993 1,066 1,103 1,119 1,945 1,210 1,269 1,304 1,267 3.1%
South Dennis 1026 1,084 1066 1,085 1,067 1,167 1,171 1,258 1,167 1.6% East Harwich - 1,693
Dennis Port 907 918 897 867 1,004 1,081 1,144 1,056 1,059 2.0%
Provincetown 1,001 1,032 997 1,033 1,036 1,03 1,013 1,007 1,039 0.5% Yarmouth Port - 1,561
Falmouth 911 860 897 932 925 1,028 969 1,013 938 0.4%
East Sandwich 824 817 762 814 937 906 935 893 894 1.0% | Northwest Harwich - 1871
Boston 688 685 732 774 780 763 885 796 787 1.7%
Sandwich 608 663 649 689 699 716 665 713 756 2.8% Forestdal - "
North Falmouth 686 645 655 655 695 691 703 704 699 0.2% orestdale 13
Monument Beach 585 548 581 616 646 588 598 569 676 1.8%
Sagamore 486 493 574 623 625 680 696 664 653 3.8% New Bedford - 1,267
Buzzards Bay 587 603 587 639 616 597 637 658 633 0.9%
All Other Locations 28,075 28,532 29,237 29,065 28,417 29,580 29,636 29,969 29,339 0.6% South Dennis - 1,167
Total Jobs: 78,149 79,440 80,822 81,559 82,597 86,548 87,021 87,450 87,856 1.5% Dennis Port - 1089
Change 1,291 1,382 737 1,038 3,951 473 429 406 '
% Change 17% 17% 09% 13% 48% 05%  05% 0.5%
Provincetown - 1,039
Falmouth . 938
East Sandwich . 894
Boston . 787
Sandwich . 756
North Falmouth . 699
Monument Beach . 676
Sagamore . 653
Note: These figures represent the places where workers live who are employed within Barnstable County Buzzards Bay . 633

Source: OnTheMap
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EXHIBIT 11-6Cii

Key Findings, Takeaways and Implications

® Out of the 87,856 employed labor in Barnstable County, over 42,000 people live outside the county. The top 18 destinations outside the county make up about 6.3% of the total employed labor force
in Barnstable County. Nevertheless, there is an additional ~18,000 workers living outside the County and not in one of these towns/cities.

Within Barnstable County Annual Ann. Gr.
Home Destinations 2011 2012 2013 2014 2015 2016 2017 2018 2019 "11-'19
Barnstable Town 12,189 12,511 12,585 12,964 13,544 14,863 14,706 14,861 15,229 2.8%
South Yarmouth 3,243 3,334 3,310 3,297 3,497 3,728 3,719 3,583 3,763 1.9%
West Yarmouth 1,785 1,761 1,806 1,838 1,970 1,889 1,988 2,015 1,993 1.4%
East Falmouth 1,755 1,687 1,682 1,746 1,805 1,911 1,826 1,906 1,873 0.8%
East Harwich 1,568 1,579 1,469 1,575 1,632 1,674 1,740 1,719 1,693 1.0%
Yarmouth Port 1,428 1,443 1,531 1,482 1,480 1,580 1,515 1,509 1,561 1.1%
Northwest Harwich 1,244 1,219 1,265 1,247 1,359 1,484 1,397 1,340 1,371 1.2%
South Dennis 1,026 1,084 1,066 1,085 1,067 1,167 1171 1,258 1,167 1.6%
Forestdale 1,127 1,155 1,138 1,234 1,266 1,330 1,316 1,254 1,302 1.8%
Dennis Port 907 918 897 867 1,004 1,081 1,144 1,056 1,059 2.0%
Provincetown 1,001 1,032 997 1,033 1,036 1,036 1,013 1,007 1,039 0.5%
Falmouth 911 860 897 932 925 1,028 969 1,013 938 0.4%
East Sandwich 824 817 762 814 937 906 935 893 894 1.0%
Sandwich 608 663 649 689 699 716 665 713 756 2.8%
North Falmouth 686 645 655 655 695 691 703 704 699 0.2%
Monument Beach 585 548 581 616 646 588 598 569 676 1.8%
Sagamore 486 493 574 623 625 680 696 664 653 3.8%
Buzzards Bay 587 603 587 639 616 597 637 658 633 0.9%
Outside Barnstable County Annual Ann. Gr.
Home Destinations 2011 2012 2013 2014 2015 2016 2017 2018 2019  '11-'19
New Bedford 993 1,066 1,103 1,119 1,145 1,210 1,269 1,304 1,267 3.1%
Boston 688 685 732 774 780 763 885 796 787 1.7%
Fall River 377 417 378 353 423 432 467 414 447 2.2%
Brockton 402 395 433 364 352 345 376 360 347 -1.8%
Plymouth 204 219 252 235 263 294 283 279 310 5.4%
Worcester 280 280 288 292 276 270 267 295 306 1.1%
Taunton 246 229 268 219 272 299 315 288 304 2.7%
White Island Shores 145 167 164 186 236 189 212 171 237 6.3%
Attleboro 113 132 148 166 159 183 153 173 184 6.3%
Wareham Center 132 139 158 152 153 199 193 179 181 4.0%
Quincy 175 187 199 142 155 122 145 147 162 -1.0%
Bridgewater Town 229 217 204 150 160 169 162 175 161 -4.3%
Springfield 130 149 128 146 133 169 166 142 160 2.6%
Newton 203 229 234 150 143 131 150 172 156 -3.2%
Kingston 121 127 131 113 149 151 150 141 149 2.6%
West Wareham 103 112 124 119 129 123 110 157 146 4.5%
Framingham 151 177 164 132 115 140 103 133 131 -1.8%
Lowell 91 96 128 101 107 119 133 102 131 4.7%
Al other locations 33,512 34,156 35,168 35,394 34,672 36,024 36,413 36,952 36,660 1.1%
Total Jobs: (outside B.C.) 38,295 39,179 40,404 40,307 39,822 41,332 41,952 42,380 42,226

Change % - 884 1,225 (97) (485) 1,510 620 428 (154)

Change - 2.3% 31%  (0.2%)  (1.2%) 3.8% 1.5% 1.0% (0.4%)

COMMUTE - HOME DESTINATIONS - OUTSIDE BARNSTABLE COUNTY, MA: BARNSTABLE COUNTY, MA

New Bedford

Boston

Fall River

Brockton

Plymouth

Worcester

Taunton

White Island Shores

Attleboro

Wareham Center

Quincy

Bridgewater Town

Springfield

Newton

Kingston

West Wareham

Framingham

Lowell

Home Destinations Outside Barnstable County

787
447
347
310
306
304
237
184
181
162
161
160
156
149
146

131

131

1,267

Note: These figures represent the places where workers live who are employed within Barnstable County. Source: OnTheMap
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EXHIBIT 11-6Ciii COMMUTE - HOME DESTINATIONS - MAP: BARNSTABLE COUNTY, MA

Employed Labor Working in Barnstable County - Location of Home
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p_ i as .I ¥ I
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Newton MA
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Numbers inside textboxes represent the number of workers
in Barnstable County who live in each respective geography.

EETEE

Providence, Rl Barnstable [l
Workers: 166

&
5.65 Jobs/Sq.Mile . = M
W 247 - 548 Jobs/Sq.Mile : Workers: 447
B 549 . 972 Jobs/Sq.Mile
W 973 -1,516 Jobs/Sq.Mile
+ 1-2Jobs wiil
© 3-15Jobs 2
© 16 -48 Jobs -
@ 49 - 114 Jobs ey
@ 115 222 Jobs
—w T . B onsa et SN

Source: OnTheMap
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EXHIBIT 11-6D COMMUTE PATTERNS - BRIDGE TRAFFIC (BOURNE & SAGAMORE): BARNSTABLE COUNTY, MA 1995-2021

Vear T[::;'f’l'c Cha/: . C%T:Lat:’e Average Daily Traffic in the Summertime (Bourne and Sagamore Bridges)
1995 119,888 140,000 20%
1996 120,472 0.5% 0.5% —
1997 122,717 1.9% 2.49% 138000 <r 18%
1998 127,258 3.7% 6.1% ]
1999 128,428 0.9% 719 136,000 16%
2000 125,889 2.0% 5.0% 134000
2001 124,664 1.0% 4.0% 14%
2002 131,266 5.3% 9.5% 132,000
2003 131,146 -0.1% 9.4% M ] [ 12%
2004 128,889 1.7% 7.5% 130,000 —
2005 128,137 0.6% 6.9% _ — 10%
2006 124,431 2.9% 3.8% 128,000 ] - —
2007 127,449 2.4% 6.3% ] (] ] ] 8%
2008 123,346 3.2% 2.9% 126,000 =
2009 127,287 3.2% 6.2% _ - %
2010 128,988 1.3% 7.6% 124,000 _
2011 129,141 0.1% 7.7% — ﬁ 2%
2012 128,696 0.3% 7.3% 122,000 ~ « °
2013 127,916 0.6% 67% 000 | A / \ A r\ R / ot
2014 127355 -0.4% 6.2% 129 A / e / y
2015 131,425 3.2% 9.6% 118,000 pe '\" / \ \ o
2016(1) 130,000 -1.1% 8.4% ' M \ /N e —é &/ °
2017 130,817 0.6% 9.1% 116,000 »/ \ \ o
2018 131,583 0.6% 9.8% d v (2%)
2019 136,897 4.0% 14.2% 114,000
2020 117,825  -13.9% 1.7% (4%)
2021 138,576 17.6% 15.6% 112,000
(6%)
5-yr Change 6.60% 110,000
10-yr Change 7.31% (8%)
20-yr Change 11.16% 108,000
10%
21 vs. '15 5.44% 106,000 1o
'21 vs. 12 7.68% (12%)
'21 vs. '02 557% 104,000
102,000 (14%)
100,000 (16%)
X 2K ¥ & 8 8 83 8 8 538 & & 2 - ¥ 2 T v 2> 2 2 &
o~ o~ o~ o~ o~ o o o o o o o o o o o o o o o o o o o o o o
— — — — — N N N N N N N N N N N N N N N N N N N N N N
CTraffic —+—Change

Note: For 2019 and 2020 data, the month of August was used for the daily traffic figure.

Note: Summertime data was more complete than data for the rest of the year, which is why that season was selected for this analysis. Typically, traffic seems to increase about 35-45% during the
months of May-August.

(1) 2016 traffic data was estimated. The commission did not have any data for this year, both for year around traffic volume and summertime traffic volume.

Source: Cape Cod Commission; Cape Cod Times
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EXHIBIT 11-6E

MIGRATION PATTERNS: BARNSTABLE COUNTY, MA
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Source: U.S. Census Bureau, 2015-2019 5-year American Community Survey
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2015-2019

Total 2015 - 2019 Inbound Migration to Barnstable County

Within State

Migrate from: Number % of MA % of US
Plymouth County 946 20.6% 11.5%
Middlesex County 808 17.6% 9.8%
Norfolk County 555 12.1% 6.7%
Worcester County 460 10.0% 5.6%
Bristol County 450 9.8% 5.5%
Other Counties 1,365 29.8% 16.6%
In-State Total: 4,584 100% 55.6%
Outside of State
Migrate from: Number % of MA % of US
Florida New 467 - 5.7%
York 417 -- 5.1%
Connecticut 353 - 4.3%
Rhode 309 - 3.7%
Island 203 - 2.5%
lllinois Other 1,913 -- 23.2%
States
Outside State 3,662 44.4%
Total: Total: 8,246 -- 100%

Total 2015 - 2019 Outbound Migration from Barnstable County

Within State

Migrate to: Number % of MA % of US
Bristol County 1,153 21.4% 11.1%
Plymouth County 970 18.0% 9.4%
Middlesex 761 14.1% 7.3%
County Suffolk 676 12.6% 6.5%
County Norfolk 446 8.3% 4.3%
County Other 1,378 25.6% 13.3%
Counties
In-State Total: 5,384 100% 51.9%
Outside of State
Migrate to: Number % of MA % of US
Florida 813 - 7.8%
California 444 -- 4.3%
Texas 359 - 3.5%
Connecticut 317 - 3.1%
New York 265 - 2.6%
Other 2,785 - 26.9%
States Outside State 4,983 - 481%
Total: Total: 10,367 - 100%
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EXHIBIT 11-6E MIGRATION PATTERNS: BARNSTABLE COUNTY, MA 2015-2019

I. New Market Migrant Origins

] s ford L T |
™ e B i

Ly fawrerece [
H -

Total 2015-2019 Inbound Migration
to Barnstable County

Within State
Migrate from Number % of US

Plymouth County 946 11%
Middlesex County 808 10%
Norfolk County 555 7%
) e . 1 o . Worcester County 460 6%
wurmm::ar’.m%"uc g ol L. ¥ K s W" : : . e Bristol CounFy 450 5%
L0510 A AR SR I T LD e o Other Counties 1,365 17%
Total: 4,584 56%
% of Barnstable County total ~ 2.0%

P ttwo

et

Il. Migrant Characteristics

Total 2020 Inbound Migration from out of County and State to Barnstable County, MA
Age Range of New Migrants to: Income Range of New Migrants to:
Barnstable County Barnstable County
Age Range: Number % Income Range: Number %
Under 18 826 9% Under $50K 4,678 61%
18-24 1,471 17% $50-$65K 749 10%
25-34 1,306 15% $65-$75K 336 4%
35-44 690 8% $75K+ 1,882 25%
45-54 757 8%
55-64 1,534 17% 7,645 100%
65-74 1,656 19%
75+ 675 8% Tenure of New Migrants to:
8,915 100% Type: Number %
% of population: 3.9% Renter 2,825 33%
Owner 5,651 67%
8,476 100%

Source: U.S. Census Bureau, 2015-2020 5-year American Community Survey
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EXHIBIT 11-7A HOUSING INVENTORY - TOTAL: BARNSTABLE COUNTY, MA 2010-2019

e Although the total number of housing units has increased over time, the occupancy rate of these housing units has declined, leading us to believe that a greater proportion of houses are used
temporarily. Based on data from Census, between 2010 and 2019, growth in vacant housing units consistently outpaced growth in total housing units.

¢ Between 2010 and 2019, total housing units in Barnstable County increased by over 4,700 units. However, the number of year-round occupied housing units declined by over 3,800. Almost all of the
new housing units added in the county were vacant or unavailable for year-round residents.

® This is evidence to support the growing number of part time residents in Cape Cod, supporting the notion that Barnstable County has a plethora of second-home owners.

Total Housing Units

99,000 164,000
98,000 163,000
162,000
o 97,000
c 161,000
= 96,000 2
e =
2 160,000 >
3 95,000 e
S 159,000 [0
94,000 158,000
93,000 157,000
92,000 156,000
2010 2011 2012 2013 2014 2015 2016 Total 2017 2018 2019
= Occupied Housing Units === Housing Units (RightAxis)
4.0% - - -
3.70% Annual Growth in Housing Units
3.5%
3.0%
2.52%
£ 25% 2.30%
§ 2 0% 1.88%
® 15%
1.0% 0.91% ] —
0.54% 0.47% 0.58% 0.62% 4 509 . 0.50%
0.5% - 0.21% 0.29% 0.29% 0.22% 0.20% 0.34% 0.23%
0.0% — - | _— — | _—
2011 2012 2013 2014 2015 2016 2017 2018 2019

® Total Housing Units Vacant Units

Source: US Census, 2010-2019 ACS 5-Year Estimates, Table DP04
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EXHIBIT 11-7B HOUSING INVENTORY - BY TENANCY: BARNSTABLE COUNTY, MA 2010-2019

e As of 2019, around 39% of housing units in Barnstable County are only used seasonally. This is much higher Barnstable County
compared to Massachusetts, with only 4% of the total housing units used seasonally. Greater than 50% of total Historical Forecast (1)
housing units in 6 county subdivisions are occupied only seasonally. In Truro Town, around 80% of the total 2010 2019 % 2029
housing units are seasonally occupied. Housing Type # # Change # %
e Greater than 50% of total housing units in 6 county subdivisions are occupied only seasonally. In Truro Town, Year-Round Owner-Occupied 78,880 75,287  (4.6%) 71,397 (5.2%)
around 80% of the total housing units are seasonally occupied. Year-Round Renter Occupied 19,284 19,036 (1.3%) 18,762 (1.4%)
¢ Between 2010 and 2019, the year-round housing to job ratio in Barnstable County declined from1.07 to 0.94. Total Year-Round Housing 98,164 94323 (3.9%) 90,632
Assuming trends in housing and job growth remain the same, the housing to job ratio in Barnstable will keep Total Jobs 91512 100443  9.8% 103.251
falling, reaching 0.88 in 2029. I R
Housing to Job Ratio 1.07 0.94 0.88
Tenancy by Geography (2019)
1O,
100% 5% 4% 5% 3% 4% 3% 4% = 4% 5% 4% 6% 4% 5% 2% 3%
4%
00%
23% 17%
o 24%
80% 33% 19 .
38% i 34% = 33%
34% 4% aa% 47%
O/
70% o 53% 61% °
60% 63%
. 20% L
0% 18% L ) L
I 14% 8% 80% —
12% L
50%
6 8% - L
L | 8%
40%
6% 1% 1%
30% &% >%
20%
3%
10%
0%
& Q QA N S N S N S S S N S N S N S
X\o’f) oo"o \ﬁoo ®\°¢\ ‘\5‘A <{\\04\ . e\d‘\ @\04\ X\\O\‘A \0\0\“ Q\Oq\ %\04\ {\\0\‘A \(\\0\“ \0\‘\ ,\\0\A \(\\d‘A
X RN . N
éjoo & \Q:\o 0\)@ 6‘{;@ 5\\(‘0 N :;‘\00 @o" Cﬂ\o (}\Qe &\000 é\o“‘ o ,\@‘ §® &o"
N & & ® < o) © <« & € W o R o &
%& &Ce Q\o
B Year-Round Owner-Occupied Year-Round Renter Occupied O Seasonally Occupied Vacant, Other

(1)2029 projected total housing units assumed the same annual percent change as the historical annual percent change in the last 10 years (2010-2019). 2029 total jobs are from Moody’s.

Source: US Census, 2010 & 2019 ACS 5-Year Estimates, Table DP04, B25004, B25032
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EXHIBIT 11-7C HOUSING INVENTORY - BY TYPE: BARNSTABLE COUNTY, MA 2010-2019

e In addition to the lack of year-round housing units, the housing stock in Barnstable County is very uniform, consisting of over 80% single-family detached homes.

e To support the needs of Barnstable County workers and residents, Barnstable County needs to provide more and higher density housing options such as multi-family apartments,condos, and attached
townhomes.

® More housing choices will help reduce housing burden on empty nesters and young professionals who are looking for smaller, more affordable housing types than single-family homes.

90%

Barnstable County Occupied Housing Units by Type (2019)
81%
80%

70%
60%
50%
40%

30%

20%

10% { \
5%
. 3% 4% 3% 29, . 2
o ) ° () o,
0% - I ] . — — — 0% 0%
1-Unit, Detached 1-Unit, Attached 2 Units 3-4 Units 5-9 Units 10-19 Units 20-49 Units 50+ Units Mobile Home Boat, RV, etc.

Source: US Census, 2019 ACS 5-Year Estimates, Table B25032
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EXHIBIT 11-7D RESIDENTIAL BUILDING PERMIT ISSUANCES: BARNSTABLE COUNTY, MA 1980-2021

e Permit issuances, both for single-family and multifamily product types, have slowed down tremendously since 20th century highs. The annual average of building permits issued between 1980 and
2020, which includes the period of underbuilding immediately after the great recession, is 1,614 units. This is almost 800 units lower compared to the pre-2000annual average.

® The number of permits issued for single-family units has greatly exceeded the number of permits issued for multifamily units. The only exception was in 2017, when permits for multi-family surpassed
300 units for the first time since 2005. Even then, the number of multifamily permits was still lower compared to single-family permits (518 units).

Annual YTD (1) Ann. Avg.
Geography 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 10-Yr 15-Yr
All Multi-Family Builing Permit Issuances
Barnstable County 236 98 139 112 40 37 62 182 171 110 22 10 382 487 86 56 2 137 139
5+ Change (#) 26 -138 41 -27 -72 -3 25 120 -1 -61 -88 -12 372 105 -401 -30 -54
5+ Change (%) 12% (58%)  42% (19%) (64%) (8%) 68% 194% (6%)  (36%) (80%) (55%)  3,720% 27% (82%) (35%) (96%)
Single-Family Builing Permit Issuances
Barnstable County 1,152 788 679 447 337 381 342 410 425 530 550 495 489 518 427 536 82 453 532
Single-Family Change (#) -113 -364 -109 -232 -110 44 -39 68 15 105 20 -55 -6 29 -91 109 -454
Single-Family Change (%) (9%) (32%) (14%) (34%) (25%) 13% (10%) 20% 4% 25% 4% (10%) (1%) 6% (18%) 26% (85%)
5,000 -
Building Permit Issuances
4,500 —
4,000 =
3,500
w
g 3,000
g
2 2500 u_l_l Pre-2000 Average (1980-2000): 2,440 Units
E
$ 2,000 —
£ L | Overall Average (1980-2021): 1,614 Units |
3 1,500
=3
I
1,000
500
0 T T T T T

S DD D DD D RPN AP AP AP T P PP PN RO D DD LA DA D
NCRIPC RGN SR SR LR LN LR R LG S P R MR R LR L NG R P P I R P PN R P N S A A N NP N P A A P PE A A AN

B Single-Family TMulti-Family ~e===QOverall Average (1980-2021) Pre-2000 Average (1980-2020)

Source: U.S. Department of Housing and Urban Development (1) 2021 YTD data is through November 2021
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EXHIBIT 11-7E

JOBS TO HOUSING GROWTH: BARNSTABLE COUNTY, MA

1991-2021

e Historically, job growth and permit growth have been positively correlated with each other. For several years between 1990 - 2000, job growth in Barnstable County greatly outpaced housing growth.

® The 20-yr jobs to permits ratio in Barnstable County is 0.7, much lower than the 10-Yr average of 1.3. This suggests that more jobs were added in recent years relative to the number of new housing

units.
Barnstable County
Job Jobs/
Year Growth Permits Permits
1991 (3,551) 1,018 (3.5)
1992 105 1,303 0.1
1993 2,523 1,610 1.6
1994 2,704 1,666 1.6
1995 3,647 1,634 2.2
1996 1,597 1,564 1.0
1997 2,724 1,891 1.4
1998 2,125 2,120 1.0
1999 3,679 2,224 1.7
2000 2,971 1,882 1.6
2001 1,485 1,619 0.9
2002 1,168 1,393 0.8
2003 1,731 1,228 1.4
2004 841 1,475 0.6
2005 (484) 1,388 (0.3)
2006 (292) 886 (0.3)
2007 236 818 0.3
2008 (1,138) 559 (2.0
2009 (2,995) 377 (7.9)
2010 25 418 0.1
2011 (15) 404 (0.0
2012 1,885 592 3.2
2013 1,941 596 3.3
2014 1,460 640 2.3
2015 1,377 572 2.4
2016 1,500 505 3.0
2017 633 871 0.7
2018 55 1,005 0.1
2019 96 513 0.2
2020 (11,363) 592 (19.2)
2021 6,323 84 75.3
Annual Average (through '19)
5-Yr 732 693 1.1
10-Yr 896 693 1.3
20-Yr 624 887 0.7
30-Yr 1,050 1,087 1.0

Source: Moody’s and HUD

8,000

6,000

4,000

2,000

(2,000)

(4,000)

(6,000)

(8,000)

Ir—\

Jobs Growth vs Permits

1l

HI UI uI 1 HI nd

ddaal

AR LR RS LR LIRS LINCC LIRSS '1000 100\ qul '100'3’ 100“ 100" flo(’b 1001 100% 100(’ 10\0 '10\\ «Lo\q '10\3 10\“ 10\6 'lo\b ¢0\1 10\% 'lo\q 10’10 rlo’l\

OJob Growth ® Permits

Housing Market Overview and Economic and Fiscal Benefits of Housing Development in Barnstable County, MA

66



EXHIBIT 11-7F COST-BURDENED HOUSEHOLDS: BARNSTABLE COUNTY, MA 2010-2019

% Cost Burdened Households by Income Tranche | | Total Cost Burdened Households | | Total Households
Geography <$20K $20-$35K  $35-$50K  $50-$75K  $75K+ <$20K  $20-$35K $35-$50K  $50-$75K  $75K+  <$20K  $20-$35K  $35-$50K  $50-$75K $75K+
Barnstable County 89% 73% 58% 44% 10% 7,457 7,519 5,882 7,051 4,966 8,371 10,318 10,100 16,037 48,885
Barnstable 85% 73% 66% 48% 12% 1,456 1,359 1,093 1,733 1,131 1,716 1,856 1,658 3,630 9,761
Bourne 90% 70% 69% 41% 9% 530 707 527 620 405 591 1,010 767 1,494 4,397
Brewster 97% 86% 54% 30% 11% 449 393 211 206 274 464 456 389 696 2,445
Chatham 80% 73% 35% 46% 20% 225 177 129 238 300 280 244 364 516 1,535
Dennis 94% 72% 49% 35% 7% 630 694 433 396 208 670 963 890 1,143 3,057
Eastham 100% 59% 48% 32% 14% 221 174 162 122 153 221 295 337 383 1,099
Falmouth 92% 57% 59% 45% 10% 1,238 822 1,017 1,004 696 1,342 1,450 1,729 2,229 7,022
Harwich 87% 82% 62% 45% 10% 352 497 334 393 293 406 609 537 865 2,859
Mashpee 86% 81% 75% 51% 1% 602 610 523 496 374 696 749 695 968 3,333
Orleans 78% 81% 46% 14% 9% 245 262 90 69 131 314 322 194 494 1,444
Provincetown 97% 80% 34% 55% 15% 223 177 56 169 121 230 222 164 307 786
Sandwich 94% 83% 74% 49% 8% 351 551 536 530 435 373 663 721 1,089 5,127
Truro 71% 53% 67% 18% 17% 56 49 46 17 51 79 92 69 92 305
Wellfleet 88% 69% 39% 20% 14% 72 81 67 56 109 82 118 174 276 786
Yarmouth 89% 76% 47% 54% 6% 807 966 658 1,002 285 907 1,269 1,412 1,855 4,929

00% Proportion of Cost Burdened Households (Barnstable County)

90%

are cost burdened (44%) in Barnstable County. This provides
80% 73% evidence of the unaffordability of the Cape for the majority of the
20% workforce, who labor jobs that seldom pay more than $75K.
60% 58%
50% 44%
40%
30%
20%
10% 10%
o ]

<$20K $20-$35K $35-$50K $50-$75K $75K+

Key Takeaway

L
89% Even in the middle-tier earning bracket, almost half of households

Note: Cost burdened households are defined by having to spend 30% or more of their yearly income on housing

Source: U.S. Census Bureau
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EXHIBIT 11-7H HOUSING UNITS TO POPULATION: BARNSTABLE COUNTY, MA 2010-2020

e Although there has been a steady population decline since 2010, the total number of housing units has increased, suggesting that second home owners have continued to flood the market.

e Even though more housing units have been added to Barnstable County, median home prices have risen faster. This implies that the majority of newly built homes are expensive to buy, and thus
unattainable for the general workforce.

e Occupied housing units represented ~58% of total housing units in 2020. This provides further evidence of a sizeable second home owner population in Barnstable, and one that is continuing to grow.

Barnstable County 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020  Growth/Loss
Population 217,483 216,639 216,021 215,449 215,167 214,766 214,703 213,900 213,690 213,496 213,505 (1.83%)
Cum. Change - (0.39%) (0.67%) (0.94%) (1.06%) (1.25%) (1.28%) (1.65%) (1.74%) (1.83%) (1.83%)
Total Housing Units 158,838 159,691 160,020 160,486 160,953 161,311 161,632 162,629 163,181 163,557 164,064 3.29%
Cum. Change - 0.54% 0.74% 1.04% 1.33% 1.56% 1.76% 2.39% 2.73% 2.97% 3.29%
Occupied Housing Units 98,164 96,775 95,520 95,398 94,371 94,417 94,351 95,011 94,292 94,323 95,859 (2.35%)
Cum. Change = (1.41%) (2.69%) (2.82%) (3.86%) (3.82%) (3.88%) (3.21%) (3.94%) (3.91%) (2.35%)
$376,813 $363,024 $349,071 $363,242 $372,449 $380,605 $390,581 $412,317 $431,709 $440,638 $459,183 21.86%
Cum. Change - (3.66%) (7.36%) (3.60%) (1.16%) 1.01% 3.65% 9.42% 14.57% 16.94% 21.86%

23%
o Cumulative Growth/Loss (Barnstable County)
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Source: U.S. Census Bureau
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EXHIBIT 11-7G CAPITAL A APARTMENT MARKET PERFORMANCE: BARNSTABLE COUNTY, MA 2006-2022

e There have only been 580 market/affordable or affordable units created since 2006, although close to 3,000 jobs have been added (see Exhibit II-5A) to Barnstable County since then.
® Vacancy rates have remained below 5% for 15 out of the 17 years shown below. This indicates there is a sizeable demand for affordable units in Barnstable County.

® Required income for average asking rents would mean that most health care service workers would be able to afford monthly costs (Exhibit 1I-8A), some leisure and hospitality workers, and some retail
trade workers.

Annual 5-Yr Avg.

Geography 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD 17-'21 16-'20
Barnstable County
Inventory 1,239 1,295 1,295 1,323 1,373 1,373 1,446 1,446 1,446 1,593 1,593 1,593 1,593 1,625 1,789 1,819 1,819 1,684 1,639
Net Completion 28 56 0 28 50 0 73 0 0 147 0 0 0 32 164 30 0 45 39
Net Absorption 31 48 4 27 50 4 59 13 4 59 35 18 19 52 168 48 4 61 58
Vacancy Rate 3.2% 3.7% 3.4% 3.4% 3.3% 3.0% 3.8% 2.9% 2.6% 7.9% 5.7% 4.6% 3.4% 2.1% 1.7% 0.7% 0.5% 2.5% 3.5%
Asking Rent $975  $1,007  $1,014 $983 $999 $1,005 $1,012 $1,057 $1,072 $1,098 $1,130 $1,159  $1,189 $1,209 $1,220 $1,240 $1,269 $1,203 $1,181

% Change 3.1% 3.3% 0.7% -3.1% 1.6% 0.6% 0.7% 4.4% 1.4% 2.4% 2.9% 2.6% 2.6% 1.7% 0.9% 1.6% 2.3% 1.9% 2.1%

Required Income  $39,000 $40,280  $40,560 $39,320 $39,960 $40,200 $40,480 $42,280 $42,880 $43,920 $45,200 $46,360 $47,560 $48,360 $48,800 $49,600 $50,760 $48,136  $47,256

2,000 Barnstable County - Apartment Inventory & Vacancy Rate 10.0%
1,800 9.0%
T 1,600 8.0% __
o )
5 120 H B B B box =
§ 1200 | || | || . -~ 60% S
§ 1,000 - Vacancy rate decline since 201.5 indicates the lack of supply available and the ~ 5.0% 5
Z  go0 | bolstering amount of demand in the market. — 40% >
§ 600 - - - = - - - - 30% §
£ 400 4 — 20% =
:ii 200 1.0%
0 4 f f f f f f f f f } } } } } 0.0%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD
. [nventory —{ -Vacancy Rate
$1.300 Barnstable County - Asking Rent & Asking Rent Change 59%
$1,200 p \ T 4%
$1,100 b= _[K T3%
1 29 £
= $1,000 - =~ _ 2% 5
o -~ +1% R
£ $900 + =
é + 0% é
o $800 - 19 =
£ o
-~
3 8700 +2% 2
$600 - 1+3% G
$500 f f f - -4%
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD
mmmm Asking Rent =0 =Asking Rent Change

Note: 2022 YTD is through mid-October 2022. Source: CoStar
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EXHIBIT 11-8A RENTAL HOUSING UNAFFORDABILITY: BARNSTABLE COUNTY, MA 2010-2021

® Growth in average asking rent in Barnstable County had greatly outpaced growth in median household income. Between 2010 and 2020, average asking rent grew by 37%, while median household
income grew by 36%. A large part of median HH income growth has been due to wealthier households moving to the Cape, not the fact that wages have gone up.

* Workers in low paying industries, such as Retail Trade and Leisure and Hospitality, already have to spend 40% to 53% of their incomes on housing. The significant increase in average asking
rents,especially relative to median household income, will continue to put pressure on lower income workers and put them at a higher risk of being severely cost-burdened.

Annual Ann. Growth

Median HH Income 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 '16-'21 '10-'18 '10-'21
Barnstable County $60,317 $60,525 $60,424 $60,526 $61,597 $63,251 $65,382 $68,048 $70,621 $74,336  $76,863  $82,092 47% 2.0% 2.8%
% vs. 2010 - 0.3% 0.2% 0.3% 2.1% 4.9% 8.4%  12.8% 17.1%  23.2% 27.4% 36.1%
Average Asking Rent
Barnstable County $1,079  $1,090 $1,103  $1,114  $1,155 $1,188 $1,245 $1,296 $1,353  $1,391 $1,402 $1,474 34% 29% 2.9%
% vs. 2010 - 1.0% 2.2% 3.2% 7.0% 101%  15.4%  20.1%  254%  28.9% 29.9% 36.6%
Yearly Rent Expense $12,948 $13,080 $13,236 $13,368 $13,860 $14,256 $14,940 $15,5552 $16,236 $16,692 $16,824  $17,688 34% 29% 2.9%

(Avg. Asking Rent x 12)
Implied Required Income $43,160 $43,600 $44,120 $44,560 $46,200 $47,520 $49,800 $51,840 $54,120 $55,640 $56,080  $58,960

(Assuming 30% housing to income ratio)
Average Wage by Select Vulnerable Industry
Education And Health Services $45,260 $47,235 $48,396 $47,609 $48,679 $50,423 $51,438 $53,140 $54,318 $57,172  $61,878  $62,489

% Housing Cost to Income 29% 28% 27% 28% 28% 28% 29% 29% 30% 29% 27% 28%
Leisure and Hospitality $23,801 $24,141 $25,263 $25,986 $26,753 $28,409 $29,811 $30,598 $31,820 $33,181 $32,411  $33,582

% Housing Cost to Income 54% 54% 52% 51% 52% 50% 50% 51% 51% 50% 52% 53%
Other Services $38,677 $39,324 $39,823 $39,222 $39,365 $39,863 $39,527 $41,835 $44,669 $46,551  $51,089  $53,941

% Housing Cost to Income 33% 33% 33% 34% 35% 36% 38% 37% 36% 36% 33% 33%
Retail Trade $28,598 $28,621 $28,839 $29,843 $30,884 $32,369 $33,377 $34,425 $35,753 $37,720 $41,885  $44,591

% Housing Cost to Income 45% 46% 46% 45% 45% 44% 45% 45% 45% 44% 40% 40%

40% o

Cumulative Income Growth vs. Rent Growth (Barnstable County) 36% 3 37%

35% ={=Barnstable Median Income Growtf{
30% 25%

25%
20%
15%
10%

5% 0%
0% = e — — |
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Note: Income qualification does not take into account other costs of renting, such as renter’s insurance, amenity fees, pet deposits and rent, parking fees, and more.

Source: 2010-2020 Median households income (ACS 5-Year Estimates), 2021 median Income (ESRI Demographics), average wage by industry (Moody’s)
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EXHIBIT 11-8B FOR-SALE HOUSING UNAFFORDABILITY: BARNSTABLE COUNTY, MA 2010-2022

e Similar to rental cost, growth in monthly housing cost for owners had also greatly outpaced growth in median household income. In the past, median household income grew at a slightly higher rate
compared to median home price in the County. However, this trend changed in 2021, where median home price increased significantly, outpacing the growth in median household income.

¢ As of 2021, the minimum annual income needed to afford a home in Barnstable County (without spending more than 30% of income on housing) is 35% higher compared to the actual median
household income. The significant increase in home prices combined with higher projected mortgage interest rates will significantly increase the estimated monthly owner cost in Barnstable County.
Not only does this create higher barrier to homeownership, but it will also increase competition for rental housing as middle income households who would otherwise purchase a home will have to
remain in the rental market.

Annual YTD Ann. Growth
Median HH Income 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 20223 1621 __'10-18__'10-'21
Barnstable County $60,317  $60,525  $60,424  $60,526  $61,597  $63,251 $65,382  $68,048  $70,621 $74,336  $76,863 $82,092 $87,677 4.7% 2.0% 2.8%
%vs. 2010 0.3% 0.2% 0.3% 2.1% 4.9% 8.4%  128%  17.1%  232%  27.4%  36.1%
Median Home Price
Barnstable County $377,829 $364,003 $350,013 $364,222 $373,454 $381,632 $391,634 $413,429 $432,874 $441,826 $460,422 $571,116  $672,585 7.8% 1.7% 3.8%
% vs. 2010 - -3.7% -7.4% -3.6% -1.2% 1.0% 3.7% 9.4% 14.6% 16.9% 21.9% 51.2% 78.0%
Monthly Payment (1) $1,527 $1,471 $1,415 $1,472 $1,509 $1,542 $1,583 $1,671 $1,749 $1,786 $1,861 $2,308 $3,629
Property Tax + Insurance (2) $332 $323 $313 $323 $329 $334 $341 $356 $369 $375 $387 $461 $528
Total Monthly Housing Cost $1,859 $1,794 $1,728 $1,795 $1,838 $1,877 $1,924 $2,026 $2,118 $2,160 $2,248 $2,769 $4,158
Yearly Housing Expense $22,306  $21,525  $20,735  $21,537  $22,059  $22,521  $23,086  $24,317  $25,416  $25922  $26,972  $33,226 $49,892
(Monthly housing cost x 12)
Implied Required Income $74,354  $71,750  $69,115  $71,791  $73,530 $75,070 $76,954  $81,058  $84,720  $86,406  $89,908 $110,754  $166,305 7.6% 1.6% 3.7%
(Assuming 30% housing to income ratio)
% Required Income to Median Inc. 123% 119% 114% 119% 119% 119% 118% 119% 120% 116% 117% 135% 190%
200% . . . . . 190%
Ratio of Required Income for Attainable Housing to Median Income
180%
160%
140% 135%
Do 123% 119% 0% 119% 119% 119% 118% 119% 120% 6% 7%
100%
80%
60%
40%
20%
0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

B % Required Income to Median Inc.
(1) Monthly payments assume 3.5% interest rate (6% for 2022), 10% down payment, and 30 year mortgage term

(2) 0.80% annual property tax and $80 monthly insurance premium
(3) 2022 Median household income assumed the same income growth as in 2021. Median home price is as of October 2022 and represents the weighted average sales price for single-family and condominium units

Source: 2010-2020 Median households income (ACS 5-Year Estimates), 2021 median Income (ESRI Demographics)
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EXHIBIT 11-8C MONTHLY HOUSING COST CASE STUDY: BARNSTABLE COUNTY, MA

Barnstable County Monthly Home Payment Increase: Case Study: 73 Lillian Drive, Barnstable, MA 02601

The average home price in Barnstable County increased by 38% from 2020 to 2022. When
factoring in home price appreciation and increasing interest rates, the average monthly
housing payment in Barnstable County increased by 93% from 2020 to 2022, pricing out
many households.

Barnstable County Monthly Home Payment

$3,500 7%
$3,000 6%
+93 increase in monthly
housing costs when factoring .
$2,500 in interest rate increases and 5%
= HPA for the average home ]
3 &
£ $2,000 4% o
o &
£ O— 5
£ $1,500 3% =
é $ = $3,500 Monthly Home Payment
™
$1,000 2% N )
$3,000 NN %
accounting for /
$500 1% R /
$2,500 /
$0 0% B +25% based on interest /
2020 2021 2022 S rate increase alone /
Monthly $1,581 $1,916 $3,053 £ $2.000 /
—O—Rate 3.16% 2.98% 6.00% < /
£
£ $1,500 /
Case Study: 73 Lillian Drive, Barnstable, MA 02601 $1.000 %
A three bedroom, 1,879 square foot home shown to the right last sold in Barnstable for /
$470,000 in November 2020. Redfin estimates that its home value in 2022 is close to /
$650,000, which equates to a 37% increase in home value in less than two years. $500 /
When factoring in the rapid increase in mortgage interest rates alone, the monthly owner /
cost would be 25% greater than the ownership cost in 2020 ($1,618 vs $2,018) if this home $0 2092 R ﬁf,
sold at its 2020 sale price. When factoring in both home value appreciation and higher 2020 2021 2022 Estimeatem
interest rates, the monthly mortgage payment would increase by 90% (from $1,618 to
$3,087), putting this home further out of reach for more and more local households. = Monthly $1.618 $1.581 $2018 $3.087
=O=Rate 3.16% 2.98% 5.00% 6.00%

Note: Monthly home payments assume 20% down. Property taxes, insurance and maintenance costs were not factored into this analysis

Housing Market Overview and Economic and Fiscal Benefits of Housing Development in Barnstable County, MA

7%

6%

5%

4%

3%

30Y Mortgage Rate

2%

1%

0%

72



EXHIBIT 11-8C MONTHLY HOUSING COST CASE STUDY: BARNSTABLE COUNTY, MA

Case Study 2: 333 Scudder Ave, Hyannis, MA 02601 Case Study 3: 23 Woodbury Ave, Barnstable, MA 02601

Monthly Home Payment 79 $2,500 : Monthly Home Payment 7%

g

$3,500

+88% when
$3,000 +130% when 6% accounting for HPA 6%
accounting for $2,000
$2,500 5% 5%
o 8 = 3
é $2.000 ?|-25% based on 4%% é $1,500 +25% based on interest 4%%
7 interest rate o z rate increase alone o2
o o
> increase alone 2 > 2
£ 5 2 1 2
1,500 3% s o
g 5 S $1,000 >
o (52
$1,000 2% 2%
$500
$500 1% 1%
$0 7010 0% $0 : 0%
2020 2021 2022 2022 Redfin 2020 2021 2022 2022 Redfin
Estimate Estimate
mmm Monthly $1,353 $1,322 $1,688 $3,111 mm Monthly $1,239 $1,211 $1,546 $2,325
=O=Rate 3.16% 2.98% 5.00% 6.00% =O—Rate 3.16% 2.98% 5.00% 6.00%
A four bedroom, 1,670 square foot home shown above last sold in Hyannis for $393,000 in A four bedroom, 1,210 square foot home shown above last sold in Barnstable for $360,000 in
October 2020. Redfin estimates that its home value in 2022 is close to $750,000, which October 2020. Redfin estimates that its home value in 2022 is close to $485,000, which equates
equates to a 90% increase in home value in about two years. to a 35% increase in home value in about two years.
When factoring in the rapid increase in mortgage interest rates alone, the monthly owner When factoring in the rapid increase in mortgage interest rates alone, the monthly owner cost
cost would be 25% greater than the ownership cost in 2020 ($1,353 vs $1,688) if this home would be 25% greater than the ownership cost in 2020 ($1,239 vs $1,546) if this home sold at its
sold at its 2020 sale price. When factoring in both home value appreciation and higher 2020 sale price. When factoring in both home value appreciation and higher interest rates, the
interest rates, the monthly mortgage payment would increase by 130% (from $1,353 to monthly mortgage payment would increase by 87.6% (from $1,239 to $2,325), putting this home
$3,111), putting this home further out of reach for more and more local households. further out of reach for more and more local households.

Note: Monthly home payments assume 20% down. Property taxes, insurance and maintenance costs were not factored into this analysis
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EXHIBIT 11-8D

POSITIONING - RENT TO SIZE - OVERALL: BARNSTABLE COUNTY, MA

OCTOBER 2022
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EXHIBIT 11-8D POSITIONING - RENT TO SIZE - STUDIOS & ONE BEDROOM: CAPE COD SHADOW MARKET OCTOBER 2022

Studio and 1BR Cape Cod Shadow Market Current Listings
$3,200
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EXHIBIT 11-8D POSITIONING - RENT TO SIZE - TWO BEDROOM: CAPE COD SHADOW MARKET OCTOBER 2022

2 BR Cape Cod Shadow Market Current Listings
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EXHIBIT 11-8D
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3 BR+ Cape Cod Shadow Market Current Listings

OCTOBER 2022
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OCTOBER 2022

EXHIBIT 11-8D SHADOW MARKET SUMMARY: BARNSTABLE COUNTY, MA

Barnstable County

Below 2-Person Median Income (30% mo. rent) Above 2-Person Median Income (30% mo. rent)
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Beds Num. % Size $ $/sf 0 Beds Num. % Size $ $/sf
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0 0 0% - --- --- 47% "1 0 0 0% --- - --- 30% w1
1 6 35% 875  $1,867 $2.13 2 1 2 4% 688  $2,625 $3.82 )
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3+ 8 47% 1,215 $2,000  $1.65 18% 3+ 38 67% 2,178  $5,026  $2.31 3+
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lll. BENEFITS OF HOUSING DEVELOPMENT - OVERVIEW: BARNSTABLE COUNTY, MA JANUARY 2022

lll. Benefits of Housing Development

Permanent Jobs

New Jobs Creation

Construction Jobs

Additional Retail
Spending from New

Residents
Sales Tax
Eor Eyery 1 . Fiscal Benefits
Multifamily Building
of 250 Units p T
roperty Tax

Environmental Benefit
from CO, Reduction

Mixed-Use Density
Premium

Housing Market Overview and Economic and Fiscal Benefits of Housing Development in Barnstable County, MA 79



EXHIBIT 1lI-2A

JOB CREATION BENEFIT OF ADDING 250 ADDITIONAL UNITS
IN BARNSTABLE COUNTY: BARNSTABLE COUNTY, MA

JANUARY 2022

Permanent Jobs

Construction Jobs

Permanent Jobs Created by Adding 250 Units

Jobs Created During Construction of 250 Units

250 Unit Multifamily Project 250
x Permanent Local Jobs/Unit 0.15
= Total Permanent Jobs Created by Residential Component 38
Additional Retail Development Component (GF Retail) 10,000
x SF per Employee 500
= Total Permanent Jobs Created by Retail Component 20

= Total Permanent Jobs Created/ Retained

Source

TCG Assumption
10-yr 5+ Permits to Jobs Ratio

TCG Recommendation

Note: The retail component could include dining options, shopping, fitness studios, or other niche stores that

could be placed directly below apartment building and rented out to business tenants.
250
212
200

150

100

Jobs Created

58
50

Job Type

Permanent Jobs = Construction Jobs

Total Residential Planned Units
Projected Market Rents per Square Foot Per Month
x Average Unit Size
= Projected Market Rent per Unit per Month
x Months/Year
= Total Projected Annual Residential Revenue ($MM)
x NOI %
= Project NOI ($MM)
Total Planned Retail Space (Approx.)
x Projected Market Rent (NNN)
= Total Projected Revenue ($MM)
x NOI %
= Project NOI ($MM)
Total Project NOI
Projected Capitalization Rate

Total Project Capitalized Value
($MM) Value per Door

x Share of Total Value Allocated to Project
Costs = Project Cost (MM)

x Share of Costs Allocated to Labor

= Labor Costs ($MM)

+ Average Annual Salary + Benefits of Labor

= Total Construction Jobs Created
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12
$4.99
70%
$3.5
10,000
$30.00
$0.30
95%
$0.29
$3.78
5.0%

$75.53
$302,100

57%
$43.05
41%
$17.65

$83,200

[ 212

Source

TCG Assumption

Avg. PSF 2022 QTD
TCG Assumption

Industry Standard

Assumes NNN rents

TCG Assumption

TCG Assumption
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Bureau of Labor Statistics
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EXHIBIT 11I-2B LOCAL ECONOMY CASH FLOW BENEFIT OF ADDING 250 ADDITIONAL UNITS JANUARY 2022
IN BARNSTABLE COUNTY: BARNSTABLE COUNTY, MA

Local $ Retained as Total of Retail Revenue (SMM)

Additional Local Revenue by Adding Permanent Residents

Source

250 Unit Multifamily Project 250
Average HH Size (Barnstable County) 2.22 ESRI
Number of Beds Added 450 (1) 3
Average Number of People Per Unit 1.80 5

o
Occupancy Rate 95%  Industry Goal T%
Total Residents in Community 428 =

o

- $9.01
Annual Retail Spending Capacity per Capita (2017) Cumulative $18,213  ESRI Retail £
Price Increase (2017 - 2022) 15.78%  CPlI Inflation Calculator
Inflation Adjusted Retail Sales Per Capita (2022) $21,086 TCG Estimate
Annual Retail Income Added by New Residents ($MM) $9.01

$0.00  $0.75  $1.50  $2.25  $3.00  $3.75  $450  $525  $6.00  $675  $7.50  $825  $9.00  $9.75

Percent of Retail Sales that Remain Within Barnstable County 45% TCG Estimate
Annual Local Retail Income Added by New Residents (MM) Total $4.06
Annual Local Retail Sales Per Capita $9,489 TCG Estimate Local $ Retained as Total of Retail Sales Per Capita

Food & Beverage @ 27.5% $2,609  ESRI Retail (2017)
Eating & Drinking Places @ 15.0% $1,423  ESRI Retail (2017)
Health & Personal Care @  9.7% $920  ESRI Retail (2017)
Clothing & Accessories @  9.6% $911  ESRI Retail (2017)
Sporting Goods/Hobby @  5.2% $493  ESRI Retail (2017)
Books & Music@  0.6% $57  ESRI Retail (2017)

$21,086

Total Annual Local Retail Sales Per Capita

$2,500 $5,000 $7,500 $10,000 $12,500 $15,000 $17,500 $20,000 $22,500

@
S

(1) Assuming a unit mix of 100 1 Bedroom/ Studio Units, 100 2 Bedroom Units, and 50 3 Bedroom Units.

Note: As brick and mortar retail continues to face downward pressure by industry giants like Amazon, TCG expects a decline in the ratio of local: total sales. Barnstable County should target strong
tenants in niche industries to support the retail component of new developments.

Housing Market Overview and Economic and Fiscal Benefits of Housing Development in Barnstable County, MA 81



EXHIBIT 11I-3A FISCAL BENEFIT TO BARNSTABLE COUNTY WITH EACH 250 ADDITIONAL UNITS
ADDED: BARNSTABLE COUNTY, MA

JANUARY 2022

Retail Sales Tax

Community Sales Tax Revenue Generation

Sales Tax Generated by Residents of the Future Community

Sales Tax Generated at the Community

Total Planned Units
x Population per Unit
= Total Community Population
x Retail Spending per Population
= Total Retail Spending from Project Population

x Share of Retail Spending within Barnstable County

= Total Retail Spending in Barnstable County
Effective MA Sales Tax

Effective County Sales Tax Retention Effective City
Sales Tax Retention

= Annual County Revenue from Sales Tax (Resident Spending) =
Annual City Average Revenue from Sales Tax (Res. Spending)

= Total County + City Sales Tax Revenue from Resident Spending

(1) Assumes 1.0 people per bedroom

Source
250 TCG Assumption

1.80 TCG Estimate(1)
450.0

$21,086 Retail Section
$9,488,786  census.gov
45%  Retail Section
$4,269,953  TCG Estimate
6.25% mass.gov
1% TCG Estimate

1% TCG Estimate

$42,700
$42,700

$85,399

Potential Retail Component
x Spending per Square Foot
= Total Annual Retail Spending in the Community

x Effective County Sales Tax Retention
x Effective City Sales Tax Retention

= Annual County Revenue from Sales Tax in Community =
Annual City Revenue from Sales Tax in Community

= Total County + City Sales Tax Revenue from Community

Cumulative Annual Sales Tax Revenue from
Resident Spending and Community Transactions =
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10,000
$200
$2,000,000

1%
1%

$20,000
$20,000

$40,000

$125,399

Source

TCG
Recommendation
TCG Estimate

TCG Estimate
TCG Estimate
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EXHIBIT 111-3B PROPERTY TAX INCOME BENEFIT — 250 PLANNED UNITS IN BARNSTABLE
COUNTY: BARNSTABLE COUNTY, MA

JANUARY 2022

Property Tax Generated by the Community

Total Residential Planned Units 250
Projected Market Rents per Square Foot Per Month $1.75
X Average Unit Size 950
= Projected Market Rent per Unit per Month $1,663
X Months/Year 12
= Total Projected Annual Residential Revenue ($MM) $4.99
X NOI % 70%
= Project NOI ($MM) $3.5
Total Planned Retail Space (Approx.) 10,000
x  Projected Market Rent (NNN) $30.00
= Total Projected Revenue ($MM) $0.30
X NOI % 95%
= Project NOI ($MM) $0.29
Total Project NOI $3.78
Projected Capitalization Rate 5.0%
Total Project Capitalized Value ($MM) $75.53
Value per Door $302,100
X County Property Tax Rate 0.80%
= Annual County Revenue from Property Tax | $604,200 |
X City Share of Propety Tax 20%
of
0.80%
= Annual City Revenue from Property Tax | $120,840|
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Source

Project Sponsor

TCG Projections
Project Sponsor

Industry
Standard

smartasset.com

TCG Assumption
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EXHIBIT 11I-4A ENVIRONMENTAL IMPACT FROM COMMUTE PATTERNS TO BARNSTABLE: JANUARY 2022
BARNSTABLE COUNTY, MA

The Environmental Impact of Current Commuting Patterns

Honda Accord - Most Popular Car in Massachusetts (4.4%)

Avg. Commuting Distance
to Work (Barnstable)

Share Count

Less than 10 miles 55.60% 12,177
10 to 24 miles 15.60% 3,424
25 to 50 miles away Greater 75% 1,639
than 50 miles away 21.3% 4,653

Gallons used while commuting based on 2015 Honda Accord Emissions

Less than 10 miles 0.08
10 to 24 miles 0.31
25 to 50 miles away 0.77
Greater than 50 miles away 1.54

Grams of COE produced while driving to work (Individual)

Less than 10 miles 808.70 : e T : gl relan: ;
10 to 24 miles 3,234.78 e el e e B
é?;:tigt?ellnezgvr\:i)l/es away 12??;;? 2015 Honda Accord Emissions Statistics

32.5 MPG
Daily Total (Less than 10 1,617 201 g COz/km
Miles) Daily Total (> 50 miles) 32,348 323 g COy/mile

10,513 g CO,/ gallon
Grams of CO, produced while driving to work (working population)

% of Total Daily Emissions

Less than 10 miles 9,847,486 9.0%

10 to 24 miles 11,075,895 10.1%

25 to 50 miles away 13,254,521 12.1%

Greater than 50 miles away 75,257,213 68.8%

Total Emissions 1-Way 109.435.116 Per Month 6.566.106.963 Note: Barnstable Town was used in this exhibit since it has the greatest
Total Emissions Per Day 218,870,232 Per Year 79,887,634,722 proportion of employment in Bamstable County.

Source(s): car-emissions.com; US Census Bureau
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EXHIBIT 111-4B

Employed Labor Working in Barnstable Town (2019 Census Data)

ENVIRONMENTAL BENEFIT OF ADDING 250 NEW UNITS TO BARNSTABLE:
BARNSTABLE COUNTY, MA

JANUARY 2022

Current vs. Scenario Emissions - Daily

Distance from Home Count of Share of Total Num. of Gallons of Gas Gallons of Gas  Daily CO, Produced Daily CO, Share of Total
to Work Employed Labor Em. Labor Cars (1) Used 1-Way Used Daily (Individual) Produced (Tot. Pop) Daily Emissions
Less than 10 miles 12,177 56% 9,870 0.08 0.15 1,617 19,694,973 9.0%
10 to 24 miles 3,424 16% 2,775 0.31 0.62 6,470 22,151,790 10.1%
25 to 50 miles away 1,639 7% 1,329 0.77 1.54 16,174 26,509,042 12.1%
away 4,653 21% 3,772 1.54 3.08 32,348 150,514,427 68.8%
Total/ Weighted Average 21,893 100% 17,746 0.48 0.95 9.997 218,870,232 100%
Emissions (Daily) 218,870,232
Emissions (Monthly) 6,566,106,963
Emissions (Yearly) 79,887,634,722
Employed Labor Working in Barnstable Town (Scenario)
Scenario Assumptions: (2)
250 Units Added 450
New Beds Added
1.8 Ind. per Units
95% Occupancy Rate
428 New Residents
Distance from Home Count of Share of Total Num. of Gallons of Gas Gallons of Gas  Daily CO, Produced Daily CO, Share of Total
to Work Employed Labor Em. Labor Cars (1) Used 1-Way Used Daily (Individual) Produced (Tot. Pop) Daily Emissions
Less than 10 miles 12,605 58% 10,217 0.08 0.15 1,617 20,386,408 9.9%
10 to 24 miles 3,424 16% 2,775 0.31 0.62 6,470 22,151,790 10.8%
25 to 50 miles away 1,639 7% 1,329 0.77 1.54 16,174 26,509,042 12.9%
away 4,226 19% 3,425 1.54 3.08 32,348 136,685,732 66.4%
Total/ Weighted Average 21,893 100% 17,746 0.45 0.89 9,397 205,732,972 100%
Difference --- - - 0.03 0.06 600 13,137,260 -
Emissions (Daily) 205,732,972
(1) Using 2019 census data, we found that out of the total amount of employed labor in Emissions (Monthly) 6,171,989,158
Barnstable, 76% drive alone, 11% carpool, and 2% use public transit methods. For those Emissions (Yearly) 75,092,534,754
that carpool, we assumed that there are 2.3 riders per vehicle, making the total number
of cars on the road less than half of the carpooling population. CO, Saved: Daily Emissions Monthly 13,137,260
(2) We base our calculations by subtracting the number of new residents added by 500 Em!ss!ons Yearly 394,117,806
additional units from the proportion of employed labor living greater than 50 miles from Emissions 4,795,099,968

their place of work. We then add these new residents to the employed labor group that

live less than 10 miles from their place of work.
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EXHIBIT 1lI-5 WALK SCORE IMPACT ON RENT: MASHPEE COUNTY SUBDIVISION JANUARY 2022

Key Takeaways Walk Score Impact
® Walk Score is positively correlated with rents on a PSF and Nominal basis. $2.50
e Density can deliver positive value to a community.
¢ Development within walkable distance to downtown centers can deliver direct and indirect A
economic value. $2.00
R2=03996 ..
Project Average ...,...---"""".
Walk  Year Unit Base Rent w $1.50 ,,,............- R
Project Name Submarket Units Score Built/Ren.  Size $ $/sf o A ISP, °7°
£ wesese®
[}
71 Jobs Fishing Road  Mashpee 32 63 2019 923 $1,980 $2.14 « A
29 Market Street Mashpee 40 62 2014 902 $1,316  $1.46 @ $1.00
1 Wampanoag Dr Mashpee 145 8 1972 826 $1,174  $1.42 «Q
1 Carleton Dr Mashpee 56 24 2007 680 $801 $1.18
Totals/Weighted Averages: 273 26 1991 819 $1,213 $1.48 $0.50
$0.00
0 5 10 15 20 25 30 35 40 45 50 55 60 65 70
Walk Score
$2.500 Walk Score Impact
$2,000 A
RZ= 0.4732 . eeee*
w $1,500
€ JRURTETLi A A
E $1,000
A
$500
Note: Mashpee was used due to its’ relative higher density of larger (10+ Unit)
multi-family dwellings in Barnstable County. Each apartment community selected $0
either had market / market affordable rents. 0 5 10 15 20 25 30 35 40 45 50 55 60 65 70
All data comes from CoStar. Walk Score
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EXHIBIT 1lI-5

MIXED-USE CENTERS ANCHORED BY MULTI-FAMILY PROPERTIES: BARNSTABLE COUNTY, MA

JANUARY 2022

Benefits of Mixed Use Development

Place Making

e Preserves and enhances traditional village centers

e Enhances an area’s unique identity and development potential (e.g. village centers or “gateway”
areas that announce a community’s strengths)

® Promotes a sense of community and a sense of place

Modernization and Efficiency
e Spurs revitalization and excitement

¢ Encourages high quality design
¢ Promotes efficient and environmentally conscious use of land and infrastructure

e Allows for higher density land uses, which can assist in protecting coveted areas and
environmentally sensitive places.

Local Government Welfare
° Increased revenue

® Budget cost savings
e Activation of deteriorated zones
¢ “Final word” during the zoning process to curtail development to specifications

* Ability to amend development code so that developers are incentivized, through tax reduction,
density reduction, parking reduction, and fee waivers, to build more workforce and

Mixed Use

- -

/[ Bicycles

Reducing the walking distance
and encouraging the pedestrians
movement and bicycles

Source: http://www.plan4sustainabletravel.org/key_themes/mix_of_uses/

Other Sources: The Lincoln Institute, Metropolitan Area Planning Council
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Economic/ Fiscal Advantages
e Sustains local businesses by enlarging the customer pool

® Encourages economic investment from outsiders
® Increases economic and fiscal revenue through HH expenditures, sales/property tax revenue

* Agglomeration economies, or a collection of uses and space within a relatively small area which
naturally attracts many people.

e Risk diffusion

Environmental Benefits
® Reduces auto dependency, roadway congestion, and air pollution by co-locating multiple
destinations

® Reduces bridge traffic during rush hour periods, where cars are forced to stall and idle as they
wait to pass over

® Bourne and Sagamore

Employed Labor Utility

* Provides more housing opportunities, especially for those who have been displaced

* Decreases commute times to and from work, contributing to long term retention of people that
positively impact the community

e Allows people to live and work in a single community, which gives them more time for their
children, friends, and community involvement activities.

e Enhances vitality and decreases stress and/or anxiety

Increased Tax Revenue
4 FALN =
Budget Cost Savings

Healthier, Walkable Places

V[ ——

Complete : e jan Cullen
G“!‘l!l"l!mh“,s rg/planning/landuse/mixed-
CompleteCommunitiesLory

Source: University of Delaware
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EXHIBIT IV-1
UNIVERSITY AND BLOOMBERG CITIES NETWORK

LITERATURE REVIEW - FIGHTING DISPLACEMENT WITH DATA: JOHN HOPKINS

JUNE 9TH, 2021

IV. Cost of Doing Nothing

Denver: Predicting the impact of capital investments
® Multi-disciplinary team from across city departments developed a dashboard that shows an array of
demographic and housing data across Denver’s 78 neighborhoods.
e Then, the city hired a consultant to develop a “change model” in order to understand how city
investments affect property values and rents.
® Model projects that a bus-rapid transit project in the works would raise rents within a relatively small
impact radius - about 100 feet from a bus station
e Tool also shows the demographics and characteristics of those who will be affected by a city investment.
® This knowledge helps planners to choose wisely from their policy playbook
® Ex:
¢ Rent-assistance strategies might be what's needed in neighborhoods with older residents on fixed
incomes, for example, while neighborhoods with a lot of families living on low income might need
larger apartments.
e Another KEY strategy:
® Engage residents for feedback
* One example is in the neighborhood of East Colfax, which has a large immigrant and refugee
population. Interview data shows that residents prefer “language services like translation and
interpretation” and not just anti-displacement programs.

Austin: A targeted approach

® The i-team created a neighborhood stabilization strategy tool, a map that displays displacement risk
factors such as age, income, and the composition of renters and owners.

¢ They also use another tool, the Equity Tool, that guides the use of antidisplacement funding to benefit
people most at risk of displacement.

Atlanta: Seeing displacement more clearly
* In a published report regarding neighborhood change, ATL found that more than a third of the city’s
residents lived in a neighborhood that experienced substantial change.

* One way the city is now responding is with inclusionary zoning, which requires a portion of newly Austin's Nelghborhood Stabi

constructed housing in certain fast-growing neighborhoods to be affordable to residents with low or

Austin Neighborhood Stabilization Strategy Tool - Renter

]

moderate incomes.

Economic Expansion within NSA

Economic Decline within NSA

Growth in
Low-Income
Population

Growth

12 neighborhoods
61,342 residents

Low-Income Concentration

5 neighborhoods
22,249 residents

Decline in
Low-Income
Population

16 neighborhoods
92,557 residents

Population Decline

1 neighborhood
2,385 residents

The chart is from the Neighborhood Change Report and shows the frequency of types of
neighborhood change that the report measured. (Source: City of Atlanta)

Source: Bloomberg Cities Network; Johns Hopkins University; Cities of Denver, Austin, and Atlanta
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EXHIBIT V-1

LITERATURE REVIEW - INCREASING HOUSING STABILITY FOR RENTERS
AND OWNERS: LOCAL HOUSING SOLUTIONS

Increase Housing Stability with the Policy Playbook

I. Create and preserve dedicated affordable units
e Specific policies:

® Set aside a portion of the proceeds from the local housing trust fund or dedicated revenue
sources for activities that support housing stability.

e Support the acquisition and operation of moderate-cost rental units

* Facilitate the recapitalization of deteriorating affordable properties through the

¢ Low-Income Housing Tax Credit, housing trust funds, and other funding sources.

* Adopt a right of first refusal policy that gives mission-oriented buyers priority consideration
when the owner of a subsidized rental property decides to stop participating in the subsidy
program

¢ Logic/mechanism:

* Housing trust funds and other sources of local revenue provide a flexible funding source that
can be used to address local priorities, including rental housing preservation and housing
stability.

* Transferring ownership of dedicated affordable rental properties to organizations that are
committed to maintaining affordability - whether private non-profits or tenants organizations -
helps ensure that current residents have the option to stay in their homes.

Il. Help households access and afford private-market homes
e Specific policies:
* Provide state- or local-funded tenant-based rental assistance to help renters maintain their
housing during a financial crisis.

e Offer housing education and counseling, or support programs implemented by non-profit
partners, to help prospective buyers assess their readiness for homeownership.

* Provide energy-efficient retrofits that improve the energy performance of existing homes and
lower utility bills.

e Logic/mechanism:

e Short-term financial assistance can help families keep up with their rent when they face
unexpected challenges.

* Programs that ensure homebuyers are adequately prepared for homeownership help to avoid
challenges that can lead to delinquency and foreclosure.

* Renovations that reduce home energy consumption help low-income homeowners avoid large
and/or unpredictable utility bills that threaten their ability to stay in their homes over time.

Source: Local Housing Solutions, NYU Furman Center, Abt Associates

lll. Protect against displacement and poor housing conditions
* Specific policies:

* Adopt rent regulation policies

® Protect renters from condo conversions

* Adopt “just cause” eviction policies and offer eviction prevention programs and legal
assistance for at-risk renters.

® Provide tax incentives and expanded access to capital to help owners of unsubsidized
affordable rental properties cover the cost necessary repairs and routine maintenance.

e Create tax relief and circuit breaker programs to help low-income homeowners avoid
affordability challenges as the costs of homeownership increase.

e Foreclosure prevention programs help families resolve mortgage delinquencies or identify
alternatives to foreclosure.

* Assistance for home safety modifications and rehab of existing homes make it possible for
homeowners to remain in their homes as they age.

¢ Logic/mechanism:

* Policies that stabilize rents and protect against the loss of affordable units make it possible for
families to stay in their rental units over the long term.

e Eviction and foreclosure prevention programs help renters and homeowners avoid
displacement if possible.

* Assistance provided to owners of rental properties to support upkeep and repair enables
those units to remain available and affordable.

e Assistance to limit increases in the utility and tax bills makes it possible for households on a
fixed income to afford the ongoing costs of homeownership.
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EXHIBIT V-1 LITERATURE REVIEW - HABITAT FOR HUMANITY

The Impact of Housing Affordability on the Economy

“Greater tax generation, creation of jobs, opportunities for economic development, increased job retention and productivity,
and the ability to address inequality - all are among the economic benefits of increased access to quality, affordable housing.”

“A 2004 report showed a harmful link between high housing costs and employee recruitment, productivity and retention,
which hurts businesses and a community’s economy.”

Economic Development Additional “hidden” costs
e Linda Tyler, major of Pittsfield, MA:  Dr. Megan Sandel, associate professor of pediatrics, Boston University School of Medicine, and
* "We can see how not investing in several of our neighborhoods with concentrated poverty principal investigator, Children’s HealthWatch
is diminishing the value of the housing... | am a firm believer that job creation, business * “We have used some of our research out of Children’s HealthWatch, a research policy network
development and stabilized neighborhoods are all part of economic development... housing based at Boston Medical Center, to ask, ‘What health care and educational costs could be
is certainly part of the economy.” avoided if all families with children lived in a stable home?’ We estimated that number at $111
billion over 10 years.”
Income Inequality ¢ “This is based on the health-related costs of mothers and children who have either
e Katherine O'Regan, NYU Wagner professor of public policy and planning experienced homelessness, moved two or more times or been behind on rent in the previous
« "As the cost of housing goes up in a community, people may not be able to live there so year. The costs linked to unstable housing include increased hospitalizations, ambulatory
they move further out. Moving further away frorr; hot markets may be stopping people from visits, dental procedures, mental health care for mothers and special education services for
working in locations with higher wages. This impedes the ability of businesses to hire workers children.

and is not good for local economies.”

® “The higher cost of housing in markets with higher wages also may be exacerbating income
inequality because less-educated and lower-income households are particularly the ones likely
unable to afford housing in the denser, higher-cost areas. While local decisions may be key
drivers in the higher cost of housing, the drag on the economy and its contribution to greater
income inequality is playing out on the national stage.”

Attracting and keeping business and manufacturing The current Barnstable County Housing

e Gina Leckron, Habitat for Humanity Indiana State Director Affordability Index is 43 - meaning that the area
 “Manufacturers have been screaming because they have the factory jobs, but the communities median household income is only 43% of what is
where they do business don't have enough affordable workforce housing—homes between ford di iced h
$100,000 and $250,000." necessary to afford a median-priced home.

* "When we get families into homes, they can begin paying property taxes. And if they have
a home that they can afford, they have more expendable funds to spend on food and other
consumer goods. They help local businesses because they can afford to eat in restaurants and
shop in stores.”

Source: Habitat for Humanity
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EXHIBIT IV-2 HOME PRICES, RENTS, INCOMES, AND WAGES: BARNSTABLE COU 2010-2022 YTD

YTD
Barnstable County 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 Average
Median Home Price $377,829 $364,003 $350,013 $364,222 $373,454 $381,632 $391,634 $413,429 $432,874 $441,826 $460,422 $571,116 $672,585 $430,388
Cum. Change --- (3.7%) (7.4%) (3.6%) (1.2%) 1.0% 3.7% 9.4% 14.6% 16.9% 21.9% 51.2% 78.0% 15%
Required Income $74,354 $71,750 $69,115 $71,791 $73,530 $75,070 $76,954 $81,058 $84,720 $86,406 $89,908 $110,754  $116,848 $83,251
Average Asking Rent $1,079 $1,090 $1,103 $1,114 $1,155 $1,188 $1,245 $1,296 $1,353 $1,391 $1,402 $1,474 $1,516 $1,262
Cum. Change —- 1.0% 2.2% 3.2% 7.0% 10.1% 15.4% 20.1% 25.4% 28.9% 29.9% 36.6% 40.5% 18%
Required Income $43,160 $43,600 $44,120 $44,560 $46,200 $47,520 $49,800 $51,840 $54,120 $55,640 $56,080 $58,960 $60,640 $50,480
Average Wages $39,759 $40,815 $41,632 $42,205 $43,397 $45,039 $46,096 $47,530 $49,108 $51,208 $55,872 $57,444 $59,614 $47,671
Cum. Change - 2.7% 4.7% 6.2% 9.1% 13.3% 15.9% 19.5% 23.5% 28.8% 40.5% 44.5% 49.9% 22%
Wages Less Req. Inc. (Own)  ($34,595) ($30,935) ($27,484) ($29,587) ($30,133) ($30,031) ($30,858) ($33,528) ($35,612) ($35,198) ($34,036) ($53,310) ($57,234) ($35,580)
Wages Less Req. Inc. (Rent) ($3,401) ($2,785) ($2,488) ($2,355) ($2,803) ($2,481) ($3,704) ($4,310) ($5,012) ($4,432) ($208) ($1,51¢) ($1,026) ($2,809)
$60,317 $60,525 $60,424 $60,526 $61,597 $63,251 $65,382 $68,048 $70,621 $74,336 $76,863 $82,092 $87,677 $68,589
Cum. Change - 0.3% 0.2% 0.3% 2.1% 4.9% 8.4% 12.8% 17.1% 23.2% 27.4% 36.1% 45.4% 15%
Income Less Req. Inc. (Own)  ($14,037) ($11,225) ($8,691) ($11,265) ($11,933) ($11,819) ($11,572) ($13,010) ($14,099) ($12,070) ($13,045) ($28,662) ($29,171) ($14,661)
Income Less Req. Inc. (Rent) $17,157 $16,925 $16,304 $15,966 $15,397 $15,731 $15,582 $16,208 $16,501 $18,696 $20,783 $23,132 $27,037 $18,109
80.0%
Cumulative Growth in Home Prices, Rents, Incomes, and Wages /
72.0% /
64.0% Key Takeaway
Median income growth has been driven by new wealthy households moving onto the
56.0% | Cape. Average wages is a better indicator of true income for the labor force. /
48.0% | Ownership is extremely unattainable for the average worker and median income
household. The continuation of this trend (expensive rents and owner costs) will cause %
= 40.0% || major displacement for vulnerable sectors: Education and Health Services, Leisure and
at Hospitality, and Retail Trade. y
=
:  320% A
'8 24.0% / /
S
16.0%
8.0%
0.0%
-8.0%
oS o oS o fﬁ\% oS %0\1 S oo oS oS oS

Median Home Price Average Wages Median Income

Average Asking Rent

Source: U.S. Census Bureau, Zillow, Moody’s Analytics
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EXHIBIT IV-3A

¢ New development in Barnstable County is incredibly unattainable for the general workforce. Newly constructed homes are now selling for nearly $1.7M for the average 2,434 SF home.

CONTINUED UNAFFORDABLE HOUSING DEVELOPMENT: BARNSTABLE COUNTY, MA

e The required income to afford a $1.7M home is about $300,000, considering that a household will not exceed more than 30% of income spent on housing.

e Although there is significant workforce demand for housing, the average days on market for newly constructed homes is 239, indicating that developers are not incentivized to build cheaper homes

even though the sell-up pace would be quicker.

New Construction (For sale as of 7.21.22)

Type Count Avg. Price Size PSF Days on Market Min Price  Max Price Min SF Max SF
Single Family Residential 54 $1,896,945 2,736 $693 139 $699,900 $9,999,000 1,144 7,504
Townhouse 8 $716,150 1,336 $536 575 $699,900 $729,900 1,248 1,389
Condo/Co-op 11 $1,403,555 1,748 $803 484 $699,900 $4,995,000 1,248 4,100
Sum/ Weighted Average: 73 $1,693,196 2,434 $696 239
Monthly Payment for Avg. Price Home $6,208 Monthly Payment for Min. $2,566
Property Tax + Insurance $1,209 Price Property Tax + Insurance $547
Total Monthly Housing Cost $7,417 $3,113
Yearly Housing Expense $89,006 $37,355
Required Income to Afford Avg. Current $296,687 Required Income to Afford $124,516
New Construction Home Prices: Cheapest New Construction:
(Assuming 30% housing to inc. ratio) (Assuming 30% housing to inc. ratio)
% Required Income to Median Income % 338% 142%
Required Income to Average Wages 498% 209%
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EXHIBIT IV-3B

APARTMENT MARKET PERFORMANCE - MARKET RATE INVENTORY: BARNSTABLE COUNTY, MA

2006-2022 YTD

Key Findings, Takeaways and Implications

e As vacancy rates have remained below 3.5% since 2006, there is an apparent strong demand for year-round rental housing. The problem is the lack of inventory provided across the Cape. This has

pushed many workers farther away since affordable ownership is mostly unattainable for the general workforce.
e With asking rents continuing to rise, renters at average wage incomes are cost burdened.

Annual

5-Yr Avg.
Geography 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD 17-'21 16-'20
Barnstable County
Inventory 1,831 1,847 1,847 1,849 1,849 1,849 1,849 1,849 1,913 1,913 1,913 1,913 1,913 1,913 1,913 1,913 1,925 1,913 1,887
Net Completion --- 16 0 2 0 0 0 0 64 0 0 0 0 0 0 0 12 0 13
Net Absorption --- 23 -2 0 2 2 -6 6 49 27 10 -8 4 4 11 4 14 3 17
Vacancy Rate 3.1% 2.7% 2.8% 2.9% 2.8% 2.7% 3.0% 2.7% 3.4% 2.0% 1.5% 1.9% 1.7% 1.5% 0.9% 0.7% 0.6% 1.3% 2.5%
Asking Rent $1,053 $1,087 $1,095 $1,062  $1,079 $1,090 $1,103 $1,114  $1,155 $1,188 $1,245 $1,296  $1,353 $1,391  $1,402 $1,474 $1,516 $1,383 $1,161
% Change - 3.2% 0.7% -3.0% 1.6% 1.0% 1.2% 1.0% 3.7% 2.9% 4.8% 4.1% 4.4% 2.8% 0.8% 5.1% 2.8% 2.6% 2.5%
Required Income $42,120 $43,480 $43,800 $42,480 $43,160 $43,600 $44,120 $44,560 $46,200 $47,520 $49,800 $51,840 $54,120 $55,640 $56,080 $58,960 $60,640  $55,328 $46,440
% Req. to Median Inc. % --- --- --- --- 72% 72% 73% 74% 75% 75% 76% 76% 77% 75% 73% 72% 69% 74% 75%
Req. to Avg. Wages — - - - 109% 107% 106% 106% 106% 106% 108% 109% 110% 109% 100% 103% 102% 106% 107%
$1,600 8.0%
Barnstable County - Asking Rent & Asking Rent Change
$1,500 - 7.0%
$1,400 - 6.0%
W —
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2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 YTD
Source: CoStar
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EXHIBIT IV-4 LOSS OF RETAIL REVENUE: BARNSTABLE COUNTY, MA 2010-2020

Cumulative

Barnstable County 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Growth/Loss
Population 217,483 216,639 216,021 215,449 215,167 214,766 214,703 213,900 213,690 213,496 213,505 (1.83%)
2017 Retail Sales: $4,330,657,853
2017 Per Capita Retail Expenditures: $20,246
Retail Sales Based on
2017 Per Capita Ex.
(000s): $4,403,200 $4,386,112 $4,373,600 $4,362,019  $4,356,310  $4,348,191 $4,346,916  $4,330,658  $4,326,406  $4,322,478 $4,322,661 ($80,539)
Revenue Loss by
Population Decline
(YoY) (000s): - ($17,088) ($12,512) ($11,581) ($5,709) ($8,119) ($1,276) ($16,258) ($4,252) ($3,928) $182

Change -—- (0.39%) (0.29%) (0.26%) (0.13%) (0.19%) (0.03%) (0.37%) (0.10%) (0.09%) 0.00%

Retail Revenue Loss (Barnstable County) Billions (USD) Key Takeaway

$4.42 Population loss causes retail revenue to decline, which

in turn applies pressure to local businesses already

$4.40 ] ] struggling to keep their doors open. This limits the
: ~$80M difference between 2010 retail employee pool and accelerates employee turnover,
$4.40 revenue and 2020 retail revenue, from which ends up causing businesses to spend more per
5439 population loss alone. year to train new workers.
$4.38 i3 This can become costly for municipalities as they
. eventually will have to subsidize local operations which
5036 results in lost revenue that could have been spent in
: other ways.
$4.36 $4.36 y
$4.35
$4.34
$4.32
$4.32
$4.30
$4.28
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: U.S. Census Bureau, ACS 5-year estimate tables, ESRI
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Outreach Activity ‘ Completion Date ‘ Responsible Party Notes
Launch/Announce
Finalize Draft Report for Public | July 5 T&B/R&A
Comment
Prepare questions for online July 5 T&B/R&A
survey form
Post draft report and online July 7 K Ward
survey form to Town website
Draft media release of public July 5 T&B/R&A
comment opportunities-
circulate to Town and Chairs
for comment
Issue media release/social July 6 K Ward
media
Prepare 3 display Boards July 7 T&B/R&A
Draft Truro Talks article July 7 T&B/R&A
Announcement at public July 11 Chairs
comment section of Select
Board meeting
Publish Truro Talks article D Tangeman/K Ward
Deliver/install display boards July 11
in library, community center,
beach/transfer sales location
Community Meeting
Select community meeting June 28 WPCPC
date and location
Secure meeting location June 29
Prepare meeting flyer T&B/R&A
Post meeting flyer on town K Ward Also announce in media
website, social media, media release for launch




Outreach Activity

Completion Date

Responsible Party

Notes

Announce to personal
networks

WPCPC

Prepare draft PowerPoint

T&B/R&A

Finalize PowerPoint

T&B/R&A

Support Materials for

Tabling and Outreach

Prepare fact sheet handout July 5 T&B/R&A
/talking points/ posters
Tables and Chairs for tabling July 5 WPCPC

Transfer Station Tabling

Transfer station tabling

July 8 9-1lam (Sat)

Transfer station tabling

July 15 9-11am (Sat)

Transfer station tabling

July 20 1-3 am (Thurs)

Transfer station tabling

July 28 1-3 am (Fri)

Transfer station tabling

August 5 9-11 am (Sat)

Farmers Market Tabling

Farmers Market Tabling

July 10 9am-12pm (Mon)

Farmers Market Tabling

July 17 9am-12pm (Mon)

Farmers Market Tabling

July 24 9am-12pm (Mon)

Farmers Market Tabling

July 31 9am-12pm (Mon)

Farmers Market Tabling

August 7 9am-12pm (Mon)

Other Community Events* Suggested by WPCPC

*Neighborhood association meetings, community meetings or events,
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