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Typical Rent Range

At the time of the residential analysis, rent ranges for market rate units were approximately $400
to $450 for one bedroom units and $450 to $585 for two bedroom units. There were very few
three bedroom units in apartment buildings. Most of the large family units are single family
home rentals with a range of $450-$750, depending on size, condition, and location.

Occupancy
The overall occupancy rate in the Boonville rental market is good.

Under Construction/Consideration

The surveyor is unaware of any new market rate rental developments that are under construction
or under consideration.

AFFORDABLE SENIOR RENTAL HOUSING

A survey of affordable senior rental housing options in Boonville provided development examples
including:

Selwyn Place
301 First Street

Boonville, Missouri
660-882-2611

47 Units

13 - one bedroom units @ $335
34 — two bedroom units @ $410
Good Occupancy

Boonville Estates

380 Boone Village Drive
Boonville, Missouri
660-882-3589

12 one bedroom units
Rent is based on income
Good occupancy
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Village Meadows Apartments
1400 Village Drive

Boonville, Missouri
660-882-2020

52 — one bedroom units
Rent is based on income
Good occupancy

Typical Rent Range

The amount of the tenant portion of rent for most of the affordable senior units In Boonville is
limited to 30% of household income. The remaining portion is a project based rent subsidy.

Occupancy

All of the affordable senior housing developments are reported to have good occupancy and in
some cases waiting lists.

Under Construction/Consideration

The surveyor is not aware of any new affordable senior housing units that are under construction
or under consideration.

AFFORDABLE FAMILY RENTAL HOUSING

A survey of affordable family rental housing options in Boonville provided development examples
including:

Boone Village Apartments
400 Boone Village Drive
Boonville, Missouri
660-882-2182

48 Units

9 — one bedroom units
22 — two bedroom units
17 — three bedroom units
Good Occupancy
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Boonville Housing Authority
506 Powell Street
Boonville, Missouri
660-882-7332

50 Units

20 — one bedroom units

20 - two bedroom units

10 — three bedroom units
Rent based on income
Good occupancy

Rankin Mill Apartments

2252 Rankin Mill Road
660-882-9890

48 units

36 — two bedroom units @ $297 3
12 — three bedroom units @ $397 &
Good occupancy

Typical Rent Range

The rent at the Boonville Housing Authority units and Boone Village Apartments is based on
income. Tenants of these developments are required to pay at least 30% of their income toward
rent with the remainder subsidized. Rankin Mill is a tax credit subsidized apartment and tenants
generally pay the entire rent, but the rent is below market rate.

Occupancy
The affordable family rental developments surveyed reported to have strong occupancy.

Under Construction/Consideration

The analyst is unaware of any affordable family rental developments currently under construction
or consideration.
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SECTION VI

IDENTIFICATION OF PRIMARY AND
SECONDARY MARKET AREAS

The Primary Market Area is the area from which the majority of market demand for Downtown
housing in Boonville is expected to be drawn. This is an area that extends from the outer
boundaries of Downtown and includes nearby communities and rural areas where households
would consider available housing options in Downtown Boonville. After surveying the area and
taking into consideration the opinions of local market participants, it is the opinion of the analyst
that the Primary Market Area of the Boonville Downtown Housing Market is all of the City of
Boonville and an area that extends approximately 12 miles around the City of Boonwville.

PRIMARY MARKET AREA

The following map shows the area that is considered to be the Primary Market Area for purposes
of this report.
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SECONDARY MARKET AREA

The Secondary Market Area of Boonville is the area surrounding the Primary Market Area that
also contains households that could be attracted to residential housing in Downtown Boonville.
The number of households in this Secondary Market Area will be significantly less than the
Primary Market Area, but will still make up part of the overall housing demand and should be
considered. The Secondary Market Area extends around Boonville for a radius of approximately

22 miles.

The following map shows the area that is considered to be the Secondary Market Area for

purposes of this report.
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SECTION VI

POTENTIAL RESIDENTIAL DOWNTOWN HOUSING DEMAND

OVERVIEW

The purpose of this study is to determine if residential development would benefit Downtown
Boonville revitalization efforts. Aspects of residential demand such as the types of households
that would likely comprise any emerging Downtown housing market, the types of housing that
could be in demand, and the estimated households from the overall market that could be
captured by residential units in Downtown are considered.

Boonville seems to have fared much better than many communities regarding shifting
demographic trends and the exodus of businesses, housing, and shopping destinations from
Downtown. There are some vacant buildings in Downtown Boonville, but most are occupied and
the area has a large amount of vehicular and pedestrian activity. Most of this activity is
concentrated along Main Street, the primary north and south traffic artery. Many businesses,
shops, services, restaurants, and attractions combine in Downtown Boonville to create a very
pedestrian friendly area of the City. This aspect of Downtown makes it vibrant and appealing to
visitors, employees, and residents.

Would additional residential units complement the efforts to revitalize Downtown 2

In many urban communities across the country the revitalization of downtown has involved an
increase in the population of permanent residents. Permanent residents provide a neighborhood
energy that has many positive social and economic benefits. Higher population density can
promote greater human interaction as people take advantage of the public spaces that
downtowns have to offer. Downtown can also provide a quality of life not found in other areas of
the community, especially if the area offers a mix of dining, entertainment, and retail venues. An
increase in the population of a downtown can provide a dedicated customer base for businesses
and have a positive impact on the real-estate tax base. A brisk real estate market in a vibrant
downtown can cure and prevent vacant or deteriorated building conditions by motivating existing
property owners to improve their property.

Boonville should benefit from an increase in the permanent Downtown population. The results
may not be as dramatic as in larger communities, but any increase in the permanent population
should make a positive contribution to Downtown revitalization efforts.
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What types of housing should be considered in the Boonville Downtown Market Area?

When thinking about the impact of demographic structures and changes in housing demand, it is
important to watch trends with respect to four critical age groups, which tend to represent the
major stages of a household’s life cycle:

e 18-24: Includes the largest tenant group, young individuals and couples that have
recently left their parents home to start their adult lives. This group demands low
frills and low cost rental housing in single family units or apartments.

e 25-34: Includes mostly young, married households, with no children. This
segment typically demands single-family or apartment rental housing with some
amenities. This stage is often referred to as the “pre-nest” stage of the household
life cycle.

e 35-54: Encompasses new and growing families desiring to upgrade their housing
situation. This segment demands primarily owner occupied, single family options
that are larger and of higher quality based on their available income. This stage
is often referred to as the “full-nest” stage.

e 55 and older: Represents residents with changing housing demand that is
typically for owner-occupied, single family units that tend to be smaller in size.
Demand can range from apartments to condominiums, depending on income.
This stage is referred to as the “empty-nest” stage.

Housing units that should complement Downtown Boonville revitalization efforts include units that
will be marketable to households with no children. Downtown is typically not attractive to families
with children because of high vehicle traffic, evening pedestrians, and lack of play areas.
Generally young individuals, young couples, and older adults looking for low or no maintenance
housing will create most of the Downtown residential demand. The majority of this demand will
likely include attached units with garages or carports or loft style rental units.

Another type of housing that could be marketable Downtown is live/work space. There are a few
existing loft style upper floor units in Downtown that are owner occupied. These types of
employment and housing arrangements should continue to grow in appeal as property owners
recognize the appeal and financial benefits.

Two other factors to consider in determining the type of housing to add Downtown is the current
market activity of existing housing and the available land and building space that can be used to
produce new housing.

In terms of existing housing, the Downtown residential market appears to have good demand,
particularly the upper floor units along Main Street. This analysis found that most Downtown
rental units available were occupied. At least one local investor believes strongly in the market
and is trying to purchase and rehabilitate other buildings in Downtown for both business and
residential use. Additionally, rental occupancy rates throughout the City are strong, particularly
at affordable housing developments.
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Some of the Downtown buildings may be significantly deteriorated and it may not be financially
feasible to rehab upper floor commercial space for residential use. The City of Boonville should
consider financial incentives and other methods of encouragement to convince owners and
investors that rehabilitating Downtown buildings and full utilization of upper floors space is
feasible and beneficial.

There are no vacant tracts within the DREAM Study area suitable for new residential development.
A tract was noted nearby to the west of the Toastmaster building on 2™ Street.

Vacant building spaces that may be suitable for conversion into new residential units include the
vacant wing of the Frederick Hotel, the vacant buildings at the former Kemper Military Academy,
the Toastmaster Building, and the large amount of vacant upper floors in Downtown buildings.

Given the typical household profile of a downtown occupant, the existing housing markets in the
City, and the available land and building space in and around Downtown, the types of housing
that could be marketable in Downtown Boonville include market rate rental housing for young
working households and empty nesters, or affordable housing for seniors.

Rental markets tend to precede home ownership markets and although the occupancy rates for
existing affordable family developments in the Boonville market are strong, family development
in Downtown may not be a good fit because the area is not an ideal neighborhood for families
with children. For these reasons, the demand for these markets was not quantitatively analyzed.

Following are some examples of building renovations found in other Missouri downtown areas.
They are shown as an example of some of the possibilities in Downtown Boonville.

A Historic Building renovation in Downtown Neosho, Missouri
that includes businesses on the street level and apartments
on the upper floor.
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