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Summary

Different approaches to financing homes for families with medium and middle income (80% to 120% of median income in San Juan County) are reviewed with emphasis on opportunities for private financing of housing for infrastructure workers.  Using HUD estimates for maximum affordable housing payment, four general categories of financing are directly compared.  These include conventional mortgages, limited equity home ownership, land leasehold, and community land trust.

Background

Increased cost of housing on Orcas Island is documented in a separate report as a serious problem for middle income families, specifically those families with incomes in the range of 80% to 120% of median family income.
  While well-run projects exist to meet the needs of families below the 80% level, assistance is virtually non-existent for families above this level. The result is becoming evident in the demographics of the county as a whole.  Our population in the 25-44 age group has declined from 30% in 1990 (typical of WA and the USA) to 20% in 2003.  This critical group, the people who keep this island working, is declining while the overall population has grown by 47%.  

This is nowhere more critical than for the employees of organizations that are responsible for our infrastructure: our school teachers, law enforcement, fire fighters, medical specialists, utility workers, public works employees, and all the others whose specialized skills are essential to our island.  We have reached the point where it is difficult to recruit these skills when needed and we are losing our current capability as workers retire or are forced to leave for economic reasons.  

In the face of relatively high unemployment in the country as a whole and relatively low unemployment on the island, one might expect this problem to decline.  These are highly desirable jobs, usually with benefits and retirement plans, paying salaries that are competitive with the mainland.  Instead, the problem is becoming more severe as these families find it increasingly difficult to afford the higher cost of living on the island.  Cost of housing is the most significant factor.

There is now a clear need for 10-20 affordable houses for infrastructure workers over the next 5 years on Orcas Island.  That need will not be met by current programs or by the commercial real estate market.  This paper examines this housing crisis and outlines the possible solutions.

Increases in Real Estate Prices

Median home sale price over the last decade for San Juan County as a whole have more than doubled with a median price of  $355,000 reported for the third quarter of 2004.  It is reasonable to expect this trend to continue over the next 5 years with median prices reaching the $400,000 to $500,000 range.
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Figure 1.  Real estate trends for San Juan County, WA.

To be fair, median prices do not tell the whole story.  We also distinguish between waterfront, marine view, and inland homes for which median prices in 2003 were $630,000, $390,000 and $220,000 respectively.  While inland homes are more affordable, they are also rarely available at a size and quality that would compare with similar housing on the mainland and be considered adequate for a family.  A current search of the Orcas Island listings reveals only 3 listings that might be considered appropriate for this group (listed at $230,000, $255,000 and $275,000 for 3 bedroom, 2 bath homes).  All other current listings were for cabins or smaller homes.

Affordability in San Juan County

Affordability is defined as no more than 30% of gross family income for payment of principal, interest, taxes, insurance, and utilities in San Juan County.
  In the tables that follow, the monthly housing payment is held constant at this 30% level for each income level and family size.  This allows us to compare the effective value of home that is affordable for each approach to financing.  Table 1 below shows the monthly housing payment for each income level and family size using the 2004 HUD estimated median incomes for San Juan County.
   Family size is used by most affordable housing programs below the 80% level to establish an upper bound for salary eligibility and it is included here without implication that family size should be used at the higher levels.
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80%

33,656

$   

 

38,464

$    

 

43,272

$    

 

48,080

$    

 

51,926

$    

 

55,773

$    

 

(841)

$       

 

(962)
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(1,082)
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(1,202)
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(1,298)

$     

 

(1,394)

$     

 

95%

39,967

$   

 

45,676

$    

 

51,386

$    

 

57,095

$    

 

61,663

$    

 

66,230

$    

 

(999)

$       

 

(1,142)

$     

 

(1,285)

$     

 

(1,427)

$     

 

(1,542)

$     

 

(1,656)

$     

 

100%

42,070

$   

 

48,080

$    

 

54,090

$    

 

60,100

$    

 

64,908

$    

 

69,716

$    

 

(1,052)

$    

 

(1,202)

$     

 

(1,352)

$     

 

(1,503)

$     

 

(1,623)

$     

 

(1,743)

$     

 

110%

46,277

$   

 

52,888

$    

 

59,499

$    

 

66,110

$    

 

71,399

$    

 

76,688

$    

 

(1,157)

$    

 

(1,322)

$     

 

(1,487)

$     

 

(1,653)

$     

 

(1,785)

$     

 

(1,917)

$     

 

120%

50,484

$   

 

57,696

$    

 

64,908

$    

 

72,120

$    

 

77,890

$    

 

83,659

$    

 

(1,262)

$    

 

(1,442)

$     

 

(1,623)

$     

 

(1,803)

$     

 

(1,947)

$     

 

(2,091)

$     

 


Table 1.  2004 HUD estimated median incomes and maximum monthly housing payment.

Table 2 below illustrates the maximum affordable home price for each income level and family size for purchase with conventional financing based on current mortgage market, tax, insurance and utility costs.  It serves as a benchmark for comparison with subsequent approaches to financing:

[image: image3.wmf]Maximum Affordable Price for 30% Income
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1

2

3

4

5

6

80%

33,656

$     

 

38,464

$     

 

43,272

$     

 

48,080

$     

 

51,926

$     

 

55,773

$     

 

109,189

$   

 

130,635

$   

 

152,082

$   

 

173,528

$   

 

190,685

$   

 

207,843

$   

 

95%

39,967

$     

 

45,676

$     

 

51,386

$     

 

57,095

$     

 

61,663

$     

 

66,230

$     

 

137,337

$   

 

162,805

$   

 

188,273

$   

 

213,740

$   

 

234,115

$   

 

254,489

$   

 

100%

42,070

$     

 

48,080

$     

 

54,090

$     

 

60,100

$     

 

64,908

$     

 

69,716

$     

 

146,720

$   

 

173,528

$   

 

200,336

$   

 

227,144

$   

 

248,591

$   

 

270,037

$   

 

110%

46,277

$     

 

52,888

$     

 

59,499

$     

 

66,110

$     

 

71,399

$     

 

76,688

$     

 

165,486

$   

 

194,975

$   

 

224,464

$   

 

253,953

$   

 

277,544

$   

 

301,135

$   

 

120%

50,484

$     

 

57,696

$     

 

64,908

$     

 

72,120

$     

 

77,890

$     

 

83,659

$     

 

184,252

$   

 

216,421

$   

 

248,591

$   

 

280,761

$   

 

306,496

$   

 

332,232

$   

 


Table 2.  Benchmark maximum affordable home price.

If the cost of money is reduced, some increase in affordability is achieved as shown in the reduction of interest rates to 5% in table 3.  Various kinds of Adjustable Rate Mortgages also provide an initial low rate.  We are reluctant to consider these in expectation that interest rates are likely to increase over the next several years.
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1

2

3

4

5

6

80%

33,656

$     

 

38,464

$     

 

43,272

$     

 

48,080

$     

 

51,926

$     

 

55,773

$     

 

119,926

$   

 

143,481

$   

 

167,036

$   

 

190,591

$   

 

209,435

$   

 

228,279

$   

 

95%

39,967

$     

 

45,676

$     

 

51,386

$     

 

57,095

$     

 

61,663

$     

 

66,230

$     

 

150,842

$   

 

178,813

$   

 

206,785

$   

 

234,756

$   

 

257,133

$   

 

279,510

$   

 

100%

42,070

$     

 

48,080

$     

 

54,090

$     

 

60,100

$     

 

64,908

$     

 

69,716

$     

 

161,147

$   

 

190,591

$   

 

220,034

$   

 

249,478

$   

 

273,033

$   

 

296,588

$   

 

110%

46,277

$     

 

52,888

$     

 

59,499

$     

 

66,110

$     

 

71,399

$     

 

76,688

$     

 

181,758

$   

 

214,146

$   

 

246,534

$   

 

278,922

$   

 

304,832

$   

 

330,742

$   

 

120%

50,484

$     

 

57,696

$     

 

64,908

$     

 

72,120

$     

 

77,890

$     

 

83,659

$     

 

202,368

$   

 

237,700

$   

 

273,033

$   

 

308,365

$   

 

336,631

$   

 

364,897

$   

 


Table 3.  Maximum Affordable Price at 5% interest.

These tables graphically illustrate the difficulty of finding housing in San Juan County in general and on Orcas Island in particular, even at the median income of $60,100 for a family of four.  With average wages less than $25,000,
 even two income families can expect to have difficulty finding housing.  

This is not a new problem as the following quote from a 2002 County report based on the 1990 census illustrates:  “Of moderate-income households, a substantial 20 percent were unable to find housing acceptable to them for less than 30 percent of their income, and of middle-income households, approximately 17 percent were estimated to be paying more than 30 percent of their income for housing. These percentages are high enough to indicate that people in these income categories seeking to locate in the County may have trouble finding affordable housing.

Public vs. Private Financing

Most affordable housing projects are made possible by a combination of public (tax based) support and private philanthropy of various forms.  For all practical purposes, public support is only available in San Juan County for family incomes less than 80% of the median income per family size.  A unique provision has been made in Washington State to allow for the use of public funds in the form of a half percent Real Estate Excise Tax (REET) restricted for use in affordable housing projects for families with incomes up to 95% of the median income.  This provision
 only applies to San Juan County and would require approval by the voters of the county.  Pursuit of this option is covered separately and this paper will concentrate on private financing.  At a minimum, the REET option would only address part of the problem. 

Approaches to Private Financing

Limited Equity Homeownership is an approach to financing where the homeowner agrees to a predefined maximum return on investment with the investor recouping any profit above that when the property is sold.  In this model, the homeowner benefits from lower interest rates or other compensation while the investor expects to profit from both modest interest income coupled with an appreciation in value.  The value to a homeowner can be affordability of a somewhat more expensive home as shown in Table 3 above where the benchmark interest rate is reduced to 5%.  While the differences are not large, it might make the difference in a purchase decision.  The primary disadvantages to this approach are that the investor assumes most of the risk and the home is only temporarily affordable, returning to market value when sold.  The other disadvantage is the capping of resale value for the homeowner.  This limits the full capital appreciation in housing, which has become a major share of the personal assets for homeowners over the past three decades.

A widely accepted use of limited equity is Land Leasehold.  In this approach, the investor retains ownership of the land under the house and leases it to the homeowner.  This approach is typically of value in regions where the cost of land is prohibitively expensive. The homeowners investment return is limited to the appreciating value of the home excluding the value of the land, but there may be a significant difference in what can be afforded.  The leasor, who may also finance the mortgage, has the advantages of retaining ownership of the land, receiving income from the lease and ultimate income from the appreciation of the land.  It is more flexible than the previous case since it separates the issues of financing the home from financing the land and allows separate limited equity arrangements if desired.  There are a number of variations to the land leasehold approach including future purchase options for the homeowner who might elect to use accumulated equity in the home to purchase the land.

The value of the Land Leasehold approach to the homeowner is a function of the reduction of down payment (since the house costs less) and the cost of the lease.  Calculation of affordability would necessarily need to include the lease payments.  If we assume a land value equal to half the value of the home structure (or one third of the total purchase price), a reasonable assumption for Orcas Island
, Table 4 shows the increased equivalent value of an affordable home with both the mortgage and the ground rent set at 6%.
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33,656
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38,464

$     

 

43,272

$     

 

48,080

$     

 

51,926

$     

 

55,773

$     

 

120,108

$   

 

143,699

$   

 

167,290

$   

 

190,881

$   

 

209,754

$   

 

228,627

$   

 

95%

39,967

$     

 

45,676

$     

 

51,386

$     

 

57,095

$     

 

61,663

$     

 

66,230

$     

 

151,071

$   

 

179,086

$   

 

207,100

$   

 

235,114

$   

 

257,526

$   

 

279,938

$   

 

100%

42,070

$     

 

48,080

$     

 

54,090

$     

 

60,100

$     

 

64,908

$     

 

69,716

$     

 

161,392

$   

 

190,881

$   

 

220,370

$   

 

249,859

$   

 

273,450

$   

 

297,041

$   

 

110%

46,277

$     

 

52,888

$     

 

59,499

$     

 

66,110

$     

 

71,399

$     

 

76,688

$     

 

182,034

$   

 

214,472

$   

 

246,910

$   

 

279,348

$   

 

305,298

$   

 

331,248

$   

 

120%

50,484

$     

 

57,696

$     

 

64,908

$     

 

72,120

$     

 

77,890

$     

 

83,659

$     

 

202,677

$   

 

238,063

$   

 

273,450

$   

 

308,837

$   

 

337,146

$   

 

365,455

$   

 


Table 4.  Land Leasehold with 6% ground rent.

The land leasehold approach is most attractive where the owner of the land has a vested interest in affordable housing, for example an employer who may elect to waive ground rent.  Table 5 shows the equivalent value of an affordable house with no or negligible ground rent.  This clearly makes a major difference in the size house that a family can afford.  If we could remove the cost of the land, the problem of affordable moderate and middle income housing would be largely solved.
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421,141
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498,348
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Table 5. Land Leasehold with no or negligible ground rent

Increased Density

One common approach to reducing the cost of land is to increase density.  In San Juan County there are provisions to apply for exceptions to residential zoning for low-income housing.  Allowance is made in a limited program (100 houses per decade) to permit affordable housing at ½ acre density in rural lands.
  There is also the potential for combining low income housing with moderate and middle income housing with an allowance given to increase overall density with a defined ratio of different income houses.  Finally, there is some land that is already zoned for higher densities in Eastsound, for example, but this land is expensive and availability of water and other services is a serious problem.  

Generally the community resists increased density and it is not clear that middle income families will settle for high density housing when they can get more desirable lower density by remaining in or moving to a community on the mainland.  

Perpetual Affordability

To this point, we have addressed the possibilities for creating affordable housing and have suggested that deferring profit on the sale of the land and/or the home might be an incentive for the private investor.  Using that approach, the problem becomes a perpetual problem requiring a constant flow of patient investment capital.

Instead, there is widespread interest in many communities to assure that property that is made available as affordable housing remains affordable by placing limits on the appreciation of the property.  This limits opportunities for private investment, but clearly provides a solution that does not need constant renewal.

The Community Land Trust Approach

Many communities have adopted the Community Land Trust (CLT) approach to assure perpetual availability of affordable housing.  Several such organizations exist in San Juan County including the OPAL Community Land Trust on Orcas Island.
  The approach is simple and effective.  Land is either gifted to the trust or purchased by the trust with funds that are donated or granted. The trust commits to owning that land in perpetuity.  Housing is then provided in a limited equity homeowner arrangement with the trust leasing land at no cost to the homeowner.  Charitable donations and grants from various agencies at the federal, state and local levels support CLTs.  Because most of the government grant funding supports affordable housing at the 80% level (and because the need at this level has been so great), OPAL has not yet extended its program to serve moderate and middle-income families.  There is, however, nothing to prevent OPAL from addressing this problem if a viable source of funding could be found for moderate and middle income housing. 

Charitable Investment

We are blessed with a large number of wealthy families who have been generous in supporting many projects on the island.  While their charity is greatly appreciated, there is a limit to their generosity.  Most of these families invest in various ways on the mainland without consideration of possible investment in projects on the island.  It would be useful to investigate the possibility of creating investment opportunities closer to home, perhaps not with a high rate of return, but not charitable donations either.  We are investigating the possibility of tax advantages for this approach.

Special Cases (the APS example)

While we do not expect to find a single solution to this problem, it is valuable for local organizations to “think outside the box.”  One creative solution to meeting an employment need has been successfully implemented by the Orcas Island Animal Protection Society.  Faced with the problem of the recurring expense of an on-site caretaker needed for off-hour duties when volunteers were not available, they built a small residence adjacent to their facility.  The intent was to provide free housing in return for intermittent off-hour duties and thereby allow a person to accumulate enough savings to move on to permanent housing.  In so doing, they expected to provide a step-up to a deserving and hard working individual or family.  This project has just passed the 2-year mark and the first caretakers are now moving into their own house.  Several qualified replacements are now being considered for the next cycle.

This same approach might be used by other organizations, but more importantly, it demonstrates the value of innovation.  Other organizations might consider creative ways to address this problem.

Problems That Might be Overcome

One common and often successful strategy for achieving affordability in areas like ours where land values are very high is to build a cluster of attractive houses on a single larger piece of property, allowing the property value to be shared by several residents.  In  San Juan County, and on Orcas specifically, suitable larger pieces of property are relatively rare and demand a very high purchase price per acre.   From an investor’s viewpoint, if large cash investments must be made "up-front", development must then proceed quickly if the return on their investment is to be at all competitive.  Unfortunately, the scarce larger parcels that appear potentially suitable for developing a cluster of affordable housing nearly always demand additional time and significant up-front costs for site investigation and preparation, and for the appropriate involvement of the surrounding community and its representatives (e.g., elected and appointed county officials).

For example, it is necessary to assure adequate access to utilities and to mitigate any potential impacts on the neighborhood and the community (e.g., water use, sewage treatment, storm water run-off, increased traffic, visual impacts, etc.).

An uncertain but often significant amount of additional time and investment is often required to investigate and address public concerns and issues before development can proceed.

 Potential public concerns cannot be overlooked, but they can be addressed efficiently, especially where there is a significant community benefit is intended from the proposed development.  Specifically, it would help to attract investor support for development of housing for those in the target 80%-120% of median income range if an explicit priority and process was established by elected and appointed county officials to expeditiously identify and resolve planning and permitting issues as well as any public concerns with specific development proposals and plans. 

Conclusions

Taking the baseline figure at 100% median income for a family of four ($60,100) from the previous tables, it is useful to directly compare the effective affordability level of the various approaches discussed.  Similar comparisons might be made for other income levels and family size.  Home size and down payment are included here for comparison purposes.
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For this table, affordability is defined as 30% of gross income for a 30 year, 20% down, 6% interest (except as noted), 0.67% tax, 0.30% insurance, $2,753 utilities and construction costs were estimated to be a conservative $150 per square foot.  Note that the monthly cost of housing for the homeowner is the same for all four examples at just over $1,500.

Table 6.  Summary comparison for median income for family of 4.

Clearly, removing the cost of the land through an approach such as a CLT offers a significant advantage in a community where land price is a major component of home value.  Otherwise, the land leasehold approach is roughly equivalent to a reduction of one point in mortgage interest rate, but with the advantage of reduced down payment.

For Orcas Island infrastructure workers, we estimate that a minimum of 10-20 moderate and middle income homes will be needed over the next 5 years
.  To meet this need, a mixture of approaches might be taken.  Assuming a minimum purchase price of $250,000, conventional financing at 6% would only be applicable to incomes above $65,000 (see Table 2).  Effectively reducing the interest rate to 5% or employing a land leasehold strategy would reduce the required income to only about $60,000 (see Tables 3 and 4).  The CLT approach potentially solves the entire problem if smaller houses are acceptable for the lower incomes and smaller family sizes (see Table 5). If we assume an average land cost of $100,000, the establishment of a land trust to cover the entire need would require raising between $1 million and $2 million for the purchase of land.  Alternatively, if a REET could be established to fund the CLT at the 95% level, the various approaches to private financing would require a yet to be determined amount of private capital to be applied above the 95% level.

This report indicates that this problem can potentially be solved, either with private financing or with a combination of public and private financing.  Given the potential for a solution, logical next steps would be to form the necessary organization, identify and resolve policy issues, and begin raising capital.








* The Orcas Research Group is a private, non-profit organization that is focused on preserving the quality of life on Orcas Island through efforts to stabilize the local economy.  For further information, see our website at <http://orcasresearch.org/>.
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		What can you afford with 20% down, 30yr fixed rate mortgage as a function of household income, percent of household income and interest rate.

		Household						6.0%								5.5%								5.0%

		Income				25%		30%		35%				25%		30%		35%				25%		30%		35%

		$   30,000				$   111,515		$   133,815		$   156,120				$   116,810		$   140,170		$   163,530				$   122,480		$   146,975		$   171,470

		$   35,000

		$   40,000

		$   45,000

		$   50,000

		$   55,000

		$   60,000

		$   65,000

		$   70,000

		$   75,000

		$   80,000				$   297,370		$   356,840		$   416,310				$   311,490		$   373,790		$   436,090				$   326,610		$   391,930		$   457,250

						rate6025		rate6030		rate6035				rate5525		rate5530		rate5535				rate5025		rate5030		rate5035

		int				3.717100		4.460500		5.203800				3.893600		4.67240		5.45120				4.08260		4.89910		5.71560

		5.0%

		price		down		princ		mo. Pmt.		30000		35000		40000		45000		50000		55000		60000		65000		70000		75000		80000

		$   457,250		20%		$   365,800		($2,333.30)		93.332%		79.999%		69.999%		62.221%		55.999%		50.908%		46.666%		43.076%		39.999%		37.333%		35.000%

		.						(3,063.58)

		5.5%						(1,371.75)

		price		down		princ		mo. Pmt.		30000		35000		40000		45000		50000		55000		60000		65000		70000		75000		80000

		$   457,250		20%		$   365,800		($2,446.58)		97.863%		83.883%		73.397%		65.242%		58.718%		53.380%		48.932%		45.168%		41.941%		39.145%		36.699%

		int						(3,063.58)

		6.0%						(1,371.75)

		price		down		princ		mo. Pmt.		30000		35000		40000		45000		50000		55000		60000		65000		70000		75000		80000

		$   457,250		20%		$   365,800		($2,562.77)		102.511%		87.866%		76.883%		68.340%		61.506%		55.915%		51.255%		47.313%		43.933%		41.004%		38.441%

								(3,063.58)

								(1,371.75)

										Maximum Affordable Price for 30% Income

		rate								30 year, 20% down, 6% interest, 0.67% tax, and 0.30% insurance										After tax expenditures on housing:

		4.4605		% Median		Family Size																Seattle area		National

		tax		Income		1		2		3		4		5		6				Total Housing		34.4%		32.8%

		0.67%		80%		$   32,850		$37,550		$42,250		$46,950		$50,700		$54,450						$   16,621		$   13,148

		ins				$   146,529		$   167,494		$   188,458		$   209,422		$   226,147		$   242,876				Shelter		64.3%		58.7%

		0.30%		95%		$   39,010		$44,591		$50,172		$55,754		$60,206		$64,660						$   10,685		$   7,716

						$   174,003		$   198,899		$   223,794		$   248,689		$   268,550		$   288,415				Util, etc.		16.6%		20.7%

				100%		$41,063		$46,938		$52,813		$58,688		$63,375		$68,063						$   2,753		$   2,725

						$   183,162		$   209,367		$   235,572		$   261,778		$   282,684		$   303,595

				110%		$45,169		$51,632		$58,094		$64,557		$69,713		$74,869

						$   201,478		$   230,304		$   259,130		$   287,956		$   310,953		$   333,955

				120%		$49,276		$56,326		$63,376		$70,426		$76,050		$81,676

						$   219,794		$   251,240		$   282,687		$   314,133		$   339,221		$   364,314
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				$174,000		$175,900		$174,000		$174,000		$198,000		$200,000		$202,000		$170,000		$170,500		$200,000		$222,500		$187,500		$215,000		$200,000		$165,000		$190,000		$175,000		$200,000		$188,000		$275,000		$200,000		$240,000		$241,000		$225,000		$239,000		$280,000		$300,000		$236,000		$240,000		$255,000		$233,300		$224,000		$255,000		$295,000		$297,000		$287,000		$250,000		$320,000		$300,000		$301,800		$329,000		$355,000

				$174,000		$   174,950		$   174,633		$   174,475		$   186,000		$   193,000		$   200,500		$   185,500		$   178,250		$   185,125		$   203,875		$   199,375		$   210,000		$   200,625		$   186,250		$   186,250		$   176,250		$   191,250		$   187,750		$   234,500		$   215,750		$   238,750		$   230,500		$   232,750		$   236,000		$   256,000		$   279,750		$   263,000		$   254,000		$   246,500		$   240,400		$   234,075		$   241,825		$   267,250		$   286,000		$   291,500		$   271,000		$   294,250		$   292,500		$   305,900		$   314,950		$   335,200

		San Juan County				http://www.huduser.org/Datasets/IL/FMR03/hud03wa.pdf

		FY 2003 MFI: 58200				1		2		3		4		5		6		7		8

				30% OF MEDIAN		12350		14100		15850		17600		19000		20450		21850		23250

				VERY LOW INCOME		20550		23500		26400		29350		31700		34050		36400		38750

				LOW-INCOME		32850		37550		42250		46950		50700		54450		58250		62000

		Orcas Island MLS Statistics for 2003, http://www.rustypost.com/market-reports.html

		 CATEGORY		Number		Average Price		Current		Price		Price

				of Sales 		(median)		Inventory		Low		High

		 		 		 		 		 		 

		Waterfront Homes   		28		 $630,000		18		$550,000		$3,500,000

												 

		 		 		 		 		 		 

		Marine View Homes		 40		$390,000		 25		$199,000		 $1,950,000

												 

		 		 		 		 		 		 

		Inland Homes		30		 $220,000		 25		$120,000		$1,200,000

												 

		 		 		 		 		 		 

		Waterfront Property		10		 $240,000		 20		$170,000		 $2,450,000

												 

		 		 		 		 		 		 

		Marine View Property		32		$157,000		 61		$79,500		$1,500,000 

												 

		 		 		 		 		 		 

		Inland Property		33		$97,000		31		$58,000		$1,200,000

												 

		 		 		 		 		 		 

		Condominiums		5		$175,000		7		$90,000		$229,000

												 

		 		 		 		 		 		 

		Commercial Property		4		$417,000		15		$69,000		$2,300,000

												 

		 		 		 		 		 		 

		TOTALS		183		$240,000		202		$58,000		$3,500,000
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