
AAGGEENNDDAA  
  Lake Park Town Commission 
 Town of Lake Park, Florida 

Regular Commission Meeting 
  Wednesday, January 5, 2022, 6:30 P.M. 

Commission Chamber, Town Hall 
535 Park Avenue, Lake Park, FL 33403 

  
Michael O’Rourke  —  Mayor 
Kimberly Glas-Castro —  Vice-Mayor 
Erin T. Flaherty  —  Commissioner 
John Linden   —  Commissioner 
Roger Michaud  —  Commissioner    
John O. D’Agostino  —  Town Manager  
Thomas J. Baird, Esq.  —  Town Attorney 
Vivian Mendez, MMC  —   Town Clerk 
 

PLEASE TAKE NOTICE AND BE ADVISED, that if any interested person desires to appeal any decision of the Town 
Commission, with respect to any matter considered at this meeting, such interested person will need a record of the 
proceedings, and for such purpose, may need to ensure that a verbatim record of the proceedings is made, which record 
includes the testimony and evidence upon which the appeal is to be based.  Persons with disabilities requiring 
accommodations in order to participate in the meeting should contact the Town Clerk’s office by calling 881-3311 at least 48 
hours in advance to request accommodations. 
 
A. CALL TO ORDER/ROLL CALL 
 
B. PLEDGE OF ALLEGIANCE 
 
C. SPECIAL PRESENTATION/REPORT: 

1.  Update by the Treasure Coast Regional Planning Council and WTL+a on the  
C-3 Market Analysis for the Northlake Promenade/Twin Cities Mall (C-3) Area 
Shared by the Town of Lake Park and the Village of North Palm Beach.  Tab 1 

   
D. PUBLIC COMMENT: 
 This time is provided for addressing items that do not appear on the Agenda.  Please 

complete a comment card and provide it to the Town Clerk so speakers may be 
announced.  Please remember comments are limited to a TOTAL of three minutes. 

 
E. CONSENT AGENDA:  All matters listed under this item are considered routine 

and action will be taken by one motion.  There will be no separate discussion of 
these items unless a Commissioner or person so requests, in which event the item 
will be removed from the general order of business and considered in its normal 
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sequence on the agenda.  Any person wishing to speak on an agenda item is asked to 
complete a public comment card located on either side of the Chambers and given to 
the Town Clerk.  Cards must be submitted before the item is discussed. 
 
2.  December 1, 2021 Regular Commission Meeting Minutes    Tab 2 
 
3.  December 15, 2021 Regular Commission Meeting Minutes     Tab 3 

 
4.  Resolution 01-01-22 Authorizing and Directing the Mayor to Execute a Contract with 
C.R. Dunn, Inc., for the Provision of Electrical Lighting Services and Other Related Services 
Per the Terms and Conditions of City of West Palm Beach Contractor Agreement Number 
2002.014 – Cooperative Purchase.        Tab 4 

  
F. PUBLIC HEARING(S) - ORDINANCE ON FIRST READING:  

None 
 

G. PUBLIC HEARING(S) - ORDINANCE ON SECOND READING: 
None 
 

H. NEW BUSINESS:  
None                                                                                                                           
     

I. PUBLIC COMMENT: 
 This time is provided for addressing items that do not appear on the Agenda.  Please 

complete a comment card and provide it to the Town Clerk so speakers may be 
announced.  Please remember comments are limited to a TOTAL of three minutes. 
 

J. TOWN ATTORNEY, TOWN MANAGER, COMMISSIONER COMMENTS: 
 

K. REQUEST FOR FUTURE AGENDA ITEMS: 
 

L. ADJOURNMENT: 
 
 

 Next Scheduled Regular Commission Meeting will be held on January 19, 2022  
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Locatcd at hc souhwest corncr ofUSl and NoAhlake Boulcvardぅ hc Twin Cityヽ′【all opcned on

July 21, 1971.The 400,000-square foot rnall biscctcd the Villagc ofNoJtt Palln Beach and the

Town of Lakc Park,thus the t`TⅥ in City''name.The Twin City Mall took a ycar and

appro逓mately$10 million to build.By he 1980's,he mall began to strugglc inancially一

cspccially when he opening ofhe Gardcns Mall in 1988 drcw mttor tCnants a、 vay.AAcr years
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of flnancial issues,code violations and attempts to rcvitalize thc rnall,demolition took place in

June,1997.

Cll∬ently,the site has approxilnately 1 03,000 sf of commercial space locatcd on 15,75 acres in

the Vinage ofNorth Palln Beach.Thc Lake Park section ofthe site cont〔 江nS nCarly 22.5 acres of

land and 74ラ 500 sf ofcomlnercial spacc,including Pubhx.

Duc to hc origins ofthe Twin City Mall,he Towll and he Village havc committed to work

collabor試 市ely on developmentissucs affectinghc propcttythrough孤 五nteriocal agreemcnt that

wasappЮvcdin 1993.RcceHly,givcn hat he redcvelopment ofhe site is a strttegic priority for

both communities,the Towll and the Village have bccn coordinating effoAs rclated to the crcation

of a rcgulatoり codc hat Ⅵlll guide hc devclopment ofhe propctty.

Market Analysis and Feasibility Study:

Dllring Towll and Villagc staff discussions about he rcgulatoり fralinework(in Oher words,

he development code)that WOuld bc needcd for he property,it became clcar hat it should bc

guidcd not only by the vision and expectations of the two corrmunities,but by the market,to

detc..二 .inc what ncw uscs will be economically viable at hislocation,and an associated in孤 lCial

feasibilitystudvto undcrstand whattype ofdcvelopment plan will be ncededto attractinvcsmcnt

to thc sitc.

This infoHnation is critical to the dcvelopment ofa workablc codc as we anticipate thc need for

parking structurcs and other amenities hat will attract customers.These development cxpenses

wlll make sensc only if thc codc provides for a dcvelopment plan hat ofFcrs invcstors an

appropriate ratc of rcturll. Whilc somc factors may be uttowll in thc initial redevclopmcnt

phases,here is also he option to allow for dcvelopcr conttibutions up front(On a pCrcentage

based on prttcct valuc basis)SO htt necded public improvements and amenities can latcr be

inCOrpOrated as he「Γowll and Village dccm nccessary.

TCRPC and WTL+a will bc prescnting hc completed Markct and Development Analysis(PhaSe I)
to he Town Commission his evening.This Market and Development Analysis(PhaSe I一
distributed to the Town CoHlH■ ission by the Town Clerk by email for prenⅡ linatt review on

December 15 and also enclosed here)includedhc follo胡 ng act市ities for which conclusions will

bc explained:

● Marketand Sne Recomaissance:understandlocalmarketdynarnics andeconomic anchors and identncttion

ofregional market contacts,

O  Key Stakeholder lnterviews: inteⅣ iews to understand opportunities and challenges and rcal estate

market perfomance in he area,assess compctittve markets and absorption potential,and identitt market_

based sttenghs and wcaknesses.

O  Demographic and Econonlic Prorile: exanline the``drivers" of rnarkct demand for desired land uses

(multi‐ family residential,omce/workplace,retail,hospitality).

● Real Estate Market Condhions:analyze real estate market condhions to understand the Twin City Mall

site's competitive rnarket condition.

●  Market/Development Potentials: test rnarket suppo■ for each ofthc identined uses.

●  Su■lmary ofKey Findings and Reco■ lmendations.

●  Presentation ofKey Findings



The Financial Fcasibility Study(Phase II)haS nOt yet been complcted.The Village and Towll

WIanagers and staffhavc discussedthc rnarket analysis,as it rclatts to the Phase II、 vhich anticipates

tcsting out ce■ 航n developmcnt options and thc dratt land development regulations(LDRs)hat

now have the potcntial ofmoving fbAvard, Sincc both the Towll and the Village have prospcctive

devclopers in hc pipeline and since rcsidential(i.c.density),a10ng witt some addttionalarnedies,

are anticipated to be introduccd to hc C-3,it has been discussed that perhaps Phase Ⅱ is no longer

required and that apublic contributionrnethod ofrcceiving funds froni devclopers forttturepubhc

ilnprovemcntsぅ might be best forthc LE)Rs. In addition,there are rnany changing variables in the

markct that could impact the C-3 area and therefore,a contribution lnethod might、 vork best, In

addition,kecping a mechanisHl hat allows both municipahties to review proposed site plan

甲plicttions,wouldalsocontinuctobebeneicialtohejointredevclopmentofheC-3 arca.This

can bc accomplished through an updatcd lntcrlocal Agreement, The goalis to be able to rnove the

LDRs foward in 2022.

ReconlB■ended IⅥ otion: Presentation oniy日
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Ceneral&LE日
“

iting Conditions
Every reasonable effort has been!¬ ade to ensure that the data contained in this study refiect

the rnost accurate and tirnely information possible These data are believed to be reliable at the

tirne the study was conducted. This study is based on estimates,assumptions,and other

informauon deveioped byヽ lVTL+Associates(referred hereinafter as“ ′ヽVTL+a")frOm Кs

independent research effort,general knowiedge ofthe rnarket and the industry,and

consuitations with the ctient and its representatives. No responsibility is assumed for

inaccuracies in reporting by the client,its agent andror representatives,or any other data source

used in preparing or presenting this study.

No warranty orrepresentation is made by VVTL+a that any ofthe proiected values or resuits

contained in this study wili be achieved. Possession ofthis study does not carry with it the right

of publication thereof orto use the name ofiIML+a'「 in any manner vMthoutfirst obtaining the

prior written consent of VVTL+a. No abstracting,excerpting or su阿 lmarizing ofthis study may be

made withoutfirst obtaining the prior written consent of VVTL+a. This reportis notto be used in

conjuncuon wК h any public or pttvate o打 eHng of secuttues or Other similar purpose where К may

be relied upon to any degree by any person,otherthan the client,without first obtaining the prior

written consent of VVTL+a. This study may not be used fbr purposes otherthan thatfbr which it

is prepared or for which prior written consent has flrst been obtained fronl VVTL+a.

This study is qualitted in its entirety by,and should be considered in light of,these lirnitations,

conditions and considerations

WTL+a
Real Estate&Economit Advisors
washington′ DC― Cape Cod′ MA
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1 Executive Summa呼

introduction

VVTL+a,a national real estate and economic development consuiting編 rm in Massachusetts and

VVashington,[)C,vvith signricant prOlect expettence thЮ ughout Flo画da,was retained inヽllarch 2021

by the Treasure Coast RegionaI PIanning Council(TCRPC)to prepare a redevelopment feasibility

study ofthe Twin City Ma‖ siteliocated in the Town of Lake Park and the Vi‖ age of North Palm

Beach,in Palm Beach County Retail&Development Strategies LLC of AHington,VA assisted

lヽVTL+a in this eHb武

The study is intended to provide municipal omciats with cridcal real estate market and financial data

necessary to guide public decisions regarding redevelopment ofthe site and comprises the fO‖ owing

phases and tasksi

・   Phase l

O  Profile and analyze demogHaphic′ economic characteristics and real estate market

conditions across fouriand uses(hOusing,workplaceromce,general retail and

hoteViodging)

O  Conduct public outreach across a broad spectrum of stakeholders

O  Evaluate markeVredevelopment potentials by testing r¬arket suppo「tfor each iand

use,and

O  Outline implementation strategies and approaches to ensuK)SuCCessful redevelopment

・   Phase 2

0  Prepare a financial feasibility analysis of up to threc(3)redeVelopment scenarios to

measure the overa‖ investment viability of specified iand uses and understand whether

these uses would be expected to attract private investment,and

WTL+a
Real Estate&Economic Advisors
Washington′  DC― Cape Cod′ MA
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O  Estimate potential“ residual value"that could be utilized to offsetiand acquisilion a′ ,J/or

costs of required infrastructure(Such as structured parmng),publiC realm impЮ vements,

etc,as identined and prioritized by both municipalities

This document represents the deliverable fbr Phase l  itis organized as fo‖ owsi

secuOn l:Executive Summary&Key Findings

Secuon 2i Site Charactettsucs&cOndК ions

SecJon 3:Demographic Charactettsucs&Economic Proれ le

Secuon 4:Real Estate Market Condidons

Section 5:Development Potentials

SecJon 6:Implementadon issues&Approaches

irnpacts ofthe 2020-21 Panderrlic(Updated)

This repott presents the findings of demographic and real estate market conditions and development

potendals on the Twin City Mali site fo「 housing,“ workplace"(prOfessional and medical office),and

supporting uses such as retail and lodging. It should be noted that rnarket conditions are based

on data and conditions p"o「 とo COヽ′ID‐19 impacts llVhile the uming Offuture development may

be delayed due to the pandemic,there are potentials fo「 selected,we‖ considered new growth and

investment Experience in other Fiorida markets has demonstrated the best way to fu‖ y optimize

econonnic benefits generated by redevelopment ofthe site wi‖ resultfrom a caK〕fully structured and

irnplemented plan that appropriately integrates ditterentland uses and phases to provide

development flexib‖ ity

Office Market

The mostimpottant ditterence bemeen yea卜 end 2019(the data‐year used f6rthis analysis)and

current conditions is the impact ofthe giobai Coronavirus panden∩ ic COヽ′ID-1 9 has resuited in

significantimpacts on co口 lmercial real estate,although these impacts vary considerably from

iocation to locadon it has affected consumer spending,real estate sales,job prospects,and

recreation options in ways that are profoundly difFerentthan pK〕 ―C()VI[)conditions The office

market,especia‖ y fortechnology and other computer‐ based industries,has been attected the

most significantly and in ways that are Лor i二隆 ′yと。encovrage new office development. At the

bЮadestieveis across the country,reactions to seif― isolation and working‐ a卜 home have resuited in

multiple companies advising employees to continue working from home forthe near ttture  Many
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companies have integrated“ wo「k fronl homeW as a permanent component ofthe work environment

as we‖ as staggered in― omce work cOrnmitments that substanda‖ y reduce demand for office space

During sum!¬ er 2021,an expiosion of C《 〕V:D cases driven by the emergence ofthe highiy

contagious and rapidly changing Deita variant,uneven and iow(eSpecia‖ y in the Southern

U.S.,Vaccination rates,and re‐ emergence of mask mandates has resuited in a growing

number of office users to reconsider office reopening plans,whether delaying return to in‐

person office attendance or permanentiy reducing office occupancy on a day‐ toⅢday basis.

VVith infection and hospitalization rates rising across the U S.― …and persistent vaccine hesitancy

rendering herd immunity unlikely― ―many companies are repo「 ted to be rethinking previously

announced deadlines fOr empioyees to start repo「 ting to the omce

Firms in the tech secto「 ――among the firstto go remote atthe start ofthe pandemic― are leading the

retreatfrom omce reOpening Googie and Apple both announced in July 2021 they were pushing

their ottice re― openingsto October 2021 However,in August,Googie,Applel Amazon,and

Facebook decided to delay reopening until」 anuary 2022 Twitter,which iast year announced that

employees could work from home indefinitely,has ciosed omces thatit had recently reopened in

New Yo「k and San Francisco

Financial輛 rms,inctuding BIackRock,Wells Fargoi Credit Suisse,PIAllCO〕 T.Rowe Pttce,and Liberty

Mutual,have a‖ pushed back plans to「eturn to their omces until atleast October 2021. Boston―

based asset rnanager State Street announced in Augustthatit would abandon and sublease its two

Manhattan office buildings entirely in a more permanent embrace of hybrid K〕 mOte and in― person

work ′ヽVhile」 P Morgan and(3oldman Sachs have targeted a late Septemberreopening,the list of

mttOr irms postponing office re― opening dates condnues to increase acЮ ss a range of economic

sectors― from Viacom/CBS and Sony Picturesto Ford Motor Company and Coca― Cola These

uncertainties are prolonging anticipated recovery in the commercial office sector

To idendfy trends in how Amettcans are returning to the ottice,Kasde Systems has been evaluaung

anonymous aggregated occupancy data(frOm keycard,fob and“ KasuePresence"app)for 2,600

bu‖ dings and 41,000 businesses the company secures in 138 cities across 47 states ThЮ ugh its

“Back― to‐VVork Barometeri"Kastie Systems'data reflect unique authorized user entries in muitiple

markets retatヤ e to a pre―COVID(March 5,2020)baseline,averaged on a weekly basis Across a‖

office‐using industries,national office occupancies for 10 maior cities averaged 30.9° /O in

Septennber 2021 This reflected a Jecline in occupied omce space from 33 1° /Oin August 2021,
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suggesting continued business uncertainty regarding empioyees returning to the office Fo「 specific

cities,occupanCies ranged from:

B  190/cin San Francisco and New Yo「 k

・   280/Oto 290/O in VVashington,[)C,Phitadelphia and Los Angeles,and

・   420/Oto 450/。 in Ausun,Da‖ as and Houston

Retail′ Restaurants&Travel′ Hospitality

The traveVhosphality and retaiVfood service industttes,which were paniculatty hard… hitin 2020(eg,

aittine passenger volumes dectined by 900/Oto 950/0,mttoriayofFs in the hotel and food&beverage

industttes,etc),began to emerge from these dectines in mid‐2021 The touttsm/traveVieisure

markets were seriously impacted and may require several years to stabilize,much iess fu‖ y recover.

In its bi"annual bankruptcy update ofthe retailindustry at year― end 2020,BDO counted 18 retailers

that headed to bankruptcy courtin the first half ofthe year and another ll in the last half in fact,the

industry:s bankruptcy record so far putit on pace with 2010,fOWowing the Great Recession,when

there were 48 bankruptcy llings by retailers The COVID-19 pandemic has interfered wК h whatis

norma‖y a cyclical pattern for retailers and set up the industry fbr yet rnore bankruptcies and store

closings through 2021

According to BD(〕 researchers,2020 setthe record forthe highest number of reta‖ bankruptcies and

store closings in a singte year By BD()Is measure,bankrupt retailers announced neariy 6,000 store

closings in 2020,on top ofthe 9,500 stores that closed in 201 9(mOSt Ciosings were in regional and

super―regional malis)Another 1 5 retailers(including Macyls,Bed Bath&Beyond,and Gap)OutSide

of bankruptcy court announced a total of 4,200 closures at yea卜 end 2020 According to Coresight

Data,retailers have announced 4,889 store ciosures in 2021 representing a decline of 37.90/O fK)m

the number of store closures announced in 2020

The number ofretail bankruptcies has declined in 2021 due to the fo‖ owing factorsi

・   Government stimulus funding has provided both subsidies and more ava‖ able∽ pitalto the K)tail

sectori

・   Online spending grew by over 210/O in 2020 and is tikely to increase again in 2021ithis increase

in sales does not correlate with bricks― and― mottar reta‖ store sales,which remain cha‖ enged by

COVID restrictions and cautious consumer behavior As noted above,thousands of retail

businesses have ciosed during the giobal pandemiciindustry sources suggestthe pace of
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ciosures has iargety stabilized in iate 2021,but online sales groMh is expected to continue to

afFect new physicat retail store opportunitiesi

・   Due to the increasing amount of retail space vacancy,pЮ perty owners have less ieverage over

tenants and have lowered rents to maintain occupancy,easing the cost of operations for specific

retailersi

・   Spending has ShiRed towaK'gOOds ratherthan services The f6od service〕 hospitality,travet,

and sporting and entertainmentlevents retail catego画 es remain deeply affected by COVID,

significantly reducing in― person attendance and on― site consumer spending This has redirected

the share of spending on consumer seⅣ ices,which traditiona‖ y accounted for about 700/O ofa‖

consumer spending(National Reta‖ Federauon,2021)

According to the National Restaurant Association,rnore than l1 0,000 eaung and drinking

establishments across the United States closed― temporarily or perrnanently… …in 2020,with nearly

2 5 miltion iobS erased fЮ m pre―pandemic leveis,Of restaurants that ciosed permanendy in 2020,

the m旬 o画 ty were established businessesithese eatettes had been in business for an average of 16

years,and 160/O had been open fbr atieast 30 years Since the pandemic started,620/O of fine dining

operators and 540/O offamily and casual dining operators reported staffing leveis more than 200/O

below normal

Moreoverl restaurant and food seⅣ ice sales feli by$240 billion in 2020 from an expected levei of

$899 billion The assodalon's2021 State ofthe Restaurantindustrv repon alsO nOted that sales

and employmentiosses have disproportionately impacted fu‖ ―seⅣice restaurants,which have had

greater cha‖ enges in pivoting to off― pK〕 nliSes seⅣice

COヽ/1D‐ K〕 lated impacts on the visitor marketin this patt of Palm Beach County are characterized as

significan卜atleast as it pertains to impacts on the area's hotei market As noted in the analysis of

hotei market conditions,area occupancies declined sharply in 2020-from 83 70/Oin February 2020

to 17 60/Oin March 2020 0ccupancies ctimbed stead‖ y through the remainder ofthe yeaトーーto

5020/O by December2020.Duttng the irstfour months of 2021,area hotel occupanciesjumped

from 57.20/O in」 anuary to 77 10/Oin March butfe‖ slightly in April

ViskFlo両 da data for Southeast FIoHda(including BЮ ward,Palm Beach,Miam卜 Dade,and MonЮ e

Countes)indiCates that visitor volumes were down dramaucally in 2020 over p両 oryears SuⅣ ey

data on visitors“ planning to travelin the next six months''indicated the proportion ofthose planning
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to visit FIorida decreased fro阿 1870/Oin March 2020 to 580/Oin November 2020 Commercial ainine

capacities dectined significantly in 2020 but are rapidiy improving in mid-2021

For a visitor destination like Fiorida,where the Sll 1 7 billion annualtourism industry is the state's

largest industry,the impacts are great (3overnment policies are attempting to balance social

responsib‖ ity and sak)ty with the need to re‐ open businesses and encourage visitors to return

VVhile beaches and tourist destinations across the state reopened in iate 2020 and eariy 2021,the

emergence of virus variants such as Delta in mid‐ 2021 are producing a significantincrease in

caseloads and hospitalizations,thus generating significant uncertainty about fu‖ econonlic

recovery

Unemployment&Impacts on ReaI Estate Development

in 2020,national unemploymentievels were the highest since the Great Depression ofthe 1 930s

From a record annualiow of 3 50/。 in February,seasonally adjusted unemploymentiumped to 14 70/0

in April VVith uneven recovery generated by the pandemic,the ottc,ar unemp10ymentrate in 2020

steadily dectined― =from 13 30/Oin Mayto 6 70/O in December As vaccination rates soared in 20211

national unemploymentievels decreased stead‖ y――from 6 30/O in」 anuary to 5 40/O in July. In fact,

943,000 jobs were added across the U.S in June 2021  Fu‖ y400/。 (380,000)ofthe jOb increase

occurred in Leisure&HospК alКy,inctuding Food SeⅣ ices&Dttnking PIaces(+2531000 jobs)and

Accommodadons(+74,000)aS restaurants and hotels acЮ ss the U S「copened and the summer

touttsm season¶ outtshed Another 243,000 iObS nadonwide were created in July

By compattson,according to the Department of Economic Opportunity(DEO),Fio両 da's

unemploymentratejumped fЮ m a low of2 80/Oin February 2020 to a peak of13 80/Oin Ap両 12020,

During the last half of 2020,the state's unemployment rate declined― from l1 40/Oin July to 6.40/O in

November. During the first‐ quarter 2021,the state's unemploymentrate remained in the range of

470/Oi the stakメ s unemploymentrate increased to 5.0° /Oin June 2021 as the Deita variant of

the virus and hospitalizations surged across the state

Other factors impacting real estate development and econonnic potentials include significantinfiation

in muitiple sectors ofthe economy as we‖ as inoR】 inately high increases in construction material

costs. In fact,infiation of 50/Oto 6° /O perrnonth has been repo「 ted,and lumbersetan a‖ ―time price

record of$1,515 perthousand board feetin Ⅳlay 2021  However,the iicash:irnarket price dropped to

$472 perthousand board feetin the first week of August accoR】 ing to data from Fast― markels

Random Lengths and reported by Fortune The highest price thatlumberfё tched by the same metric

in mid-2018 was$582
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Driving that dectine is an inveRSiOn Ofthe supply‐ and―demand equation. Just as tumber pЮducers

increased their capacity and were reducing backio9s,developers and construction firms had

statted planning for delays,pivoting to other rnaterials or halting projects altogether Lumber costs

are fett most acutely by the homebuilding and iow― 両se mu比卜famity sectors,where prttect Starts had

begun tailing off as prices hit record highs in!uay. According to BIoombergi steet,which commercial

developers turned to as aヽ Ⅳay of avoiding lumber,continued to rise in price we‖ into the suHlmer

Ongoing supply―chain delays and disruptions in deliveries wi‖ affectthe 2021 holiday season,which

traditiona‖ y accounts for rnost retailers'annual profits.

Conclusion

Taken in total,these impacts caused a maiOr sIOwdown in econoHlic activity across FIorida

(eSpeCia‖ y in hospitality and tourism‐ dependent sectors,in 2020,the costt ofiost consumer

spending resulted in sizable increases in vacancy rates for rettil and orice uses and a

massive slowdown in tourisnl and visitor spending. While recovery in multiple business sectors

emerged in eariy 2021,fu‖ econonlic recovery is uncertain―一if not temporarily sta‖ ed――due to the

emergence of virus variants and remaining unknowns aboutthe pandemic. For atleastthe

remainder of 2021,economic prospects are likely to remain cautious.

However,there are mitigating factors that could change the mid― to longer―term outlook:

・   SIowing of Unsupportable Speculative ReaI Estate Deveiopment― an overheated real estate

marketin FIorida has encouraged speculative development and over― endtlements in muldple

submarkets.

・   Time to Pian More ETectively― ―the 2020 recession and uneven 2021 recovery could

encourage a rY10re manageable pace of development and reduce environmental and social

irnpacts that often result fronl hurried decisions

・   Business(DppOrtunities for Mi‖ ennials― the millennial generation is highly entrepreneurial

and wili be more wiliing to statt new retail,food&beverage,and consumer seⅣ ice businesses

once the pandemic has stopped.

・   Pent‐up Demand for Social Experiences― while on― line sales spiked】 higher vaccination rates

have a‖ owed consumers to feelrnore comfortable dining outi going out,and shoppingiin fact,

consumer demand for goods and services occurred at pent― up leveis in eariy‐ and mid-2021 not

seen since the 2007 recession
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・   Creative Regulation&Behavior Managemen卜 ifreasonable standards are irnplemented and

safety practices realized,Fiorida's beaches,communities and visitor destinations should

rebound fasterthan other parts ofthe country(althOugh the Deita variant has appeared to

tempora画 ly slow re∞very)

it remains to be seen whetherthe rnid‐ 2021 spike in COヽ′:D cases in FIorida and in other

stttes across the country will s協 I:ongoing econonlic recovery. As of nnid― September 2021,

Palm Beach County has con輛 rmed 212,877 COVID-19 cases and 3,514 COVID‐ related deaths,The

recentirnpacts ofthe Deita variant are striking,while Fiorida recorded 251 deaths in an of」 une and

」uly,there、Ⅳere 6】 603 new deathsin August

That said,FioHda has repottedly benented frOm mttor residendat relocadon from the Nottheast,

adding new residents,spenders,and workers to the state's economic base COVID remains a maior

factor affecting otheMise available,pent― up spending powerby U S consumers Asthe

trave1/tourism industry regains stability,Florida's iargestindustry should accelerate its recovery,

potentia‖ y rippling through the state's other economic sectors

Key Findings

The f6‖ owing summarizes key findings ofthe demographic and economic profilei real estate market

conditions by tand use,and development potentialsi

Houslng

As detailed in Section 5,the analysis to determine market support fo「 new residential devetopment

‖lustrates how transformadonalthe Twin City Mali site can be fo「 both the Town of Lake Park and

the Vi‖ age of Notth Palm Beach The limited number of vacanVundeveloped parceis in both

CORlmunities has hindered population/household growth,parucularly in Lake Park,overthe past 20

years llVh‖e nominal population growth occurred in each municipality bemeen 2010 and 2020,a

historic trendline ana:ysis as exhibited in Scena面 os#l and#2 wili notiustify market support

for new housing.

As a result,VVTL+a prepared an alternative analysis f6「 Lake Park as depicted in Scenario#3 to

idendfy the rate of populauon gЮ wth necessary overthe next1 0 years to ensure successful

redevelopment As noted】 the analysis suggests that Lake Park wi‖ need to gК)w ata

swsra:阿eJ compound annual pace ofl.50/O per year― ―we‖ above its recent 0 760/O annualgЮ Mh

rate This could expectto generate sufficient demand to support vPど o820 new housing units

town‐wide by 2030,inctuding:
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・   Nautilus 220(332 units under construction)

B  315 Federal Highway(1 00 units proposed)

・   Wooibright Development's proposed“ Lake Park Apattments"(250 units)on a pOrtion ofthe Twin

CКy sКei and

B  Another 130 to 140“ una‖ocated"units overthe next 1 0 years

Lake Park's required groMtth rate could be stightiy lowerif a portion ofthe 332 units at Nautilus seW to

seasonal occupants.

Sirnilariy,while slightly higher historic gК 〕wth rates bemeen 2010L-2020 have generated modest

population/household groutth in North Palm Beach,the Vi‖ age will also need to strengthen its future

growth rate to support new housing on the Twin City Ma‖ site Specifica‖ y,as the portion ofthe site

ava‖ able to accommodate redevelopmentin No「 th Palm Beach is iargerthan itis in Lake Parkiland

acquisition costs by any deveioperv萌 ‖be significantly higher. Higheriand costs wili

necessilate additional density and building height to iustify construction feasibility. As

densites along the corridor appearto be increasing,the Twin City Ma‖ site is both a larger and pre―

assembled redevetopment opportunity and therefore should anticipate higher densities(ie,800 to

l,000 units) As a result,VVTL+a created an alternauve scenario to i‖ ustrate the higher growth

rate/market capture necessary to support approximately 800 to l,000 units of new housing on the

Notth Palm Beach portion ofthe下 岨 n Cky Ma‖ site.

Another factor bearing upon feasibility will be the costs associated with providing structured parkingi

which would be required to support a higher density redevelopment scenario

As a resuit,VVTL+a prepared an alternative analysis for North Palm Beach as depicted in Scenario

孝3 to idendfy the rate of populaton groMh necessary overthe next 1 0 years to ensure successful

redevelopment As noted,the analysis suggestt that North Palm Beach wili need to gК 〕w ata

swsta:meJ compound annual pace ofl.3° /O per year― =we‖ above its recent 0 770/O annual groMh

rate This could expectto generate sufficient demand to support wP ro l,ooo new housing units

village‐wide by 2030,inctudingi

・   200 Yacht(〕 lub(21 5 units proposed),and

B  Another 800“ unanocated"units overthe next 1 0 years

This suggests that redevelopment oppottunities for new housing on the North Paim Beach portion of

the Twin City Ma‖ site could support up to 800 units of new housing by 2030.
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The analysis concludes that stronger population′househoid g『owth in the U.S.Highway 1

corridorin this part of Palコ n Bcach County is feasible,in part due to the impacts thatthe COVID

pandemic has introduced,including enhanced/accelerated forces such as population shifts from

New Yorkrthe Northeastto South FIorida as we‖ as recenti ongoing interestin private investment as

exhibited by such prOieCtS as Nautilus 220

Since real estate rnarket conditions data was co‖ ected and analyzed in hllay/June 2021,

supplemental data from CoStar,Inc.reveais that“ Emara Palm Beach",a250-unit rental complex

thatreplaced Bcach PIaza on U.S 19uSt nOtth ofthe Vi‖ age's municipal boundaries),and delivered

in rnid-2021,is appЮ ximately 340/Oleased This suggests that rnonthly absorption has averaged

appЮximately 17 units per month(aSSuming iease― up statted in June 2021).InfOrmauon on net

absorpdon at“ Solara Civ Centre,"a136-unh complexlocated at PGA Boulevard and U S l,and

delivered in mid-2021,was not reported.

The muiti― fanlily industry considers the repotted pace of monthly absorption at Emara Palm Beach to

be strong

in total,these factors could expectto generated market potentials that support bemeen 350 and

l,050 units of new housing across the entirety ofthe Twin City Ma‖ site overthe next 10

years(2030).

Twin City Ma‖ :850 to l,050 Unitt of New Housing

Across Entire Site

Muiti‐ tenanVSpeculative Office

As detailed in Section 5,the analysis of suppOrtable market demand for new office space is

extremely limК ed in Lake Park and negligible in Notth Palm Beach Moreoverithe m珂 o両 ty of

exisung Office inventory in both iuriSdictons is aging/outdated and may have a degree offuncdonal

and′or physical obsolescence― ―even with the presence of muitiple owner― occupied ofFice

condominium buildings in North Palm Beach This is best exempliied in′ ,egariye net absorption,

particularly in North Palm Beachi overthe past 14 years.

While a sma‖ amount of omce space may be attractve as part of a rnixed‐ use prtteCt,any office

space developed on the Twin City Ma‖ site should be considered a tettiary use that seⅣ es as an
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amenity to activate public space during the day Any li:れ ited ottice space built should comprise

no rnore than 5,000 to 10,000 sq.fti of space oriented to professional seⅣ ices tenancies and

iocated above street‐ level retail The capacity to support any additional ottice space beyond this

amountw胡 ‖be determined by growth in specific business markets and office― using sectorsi transidon

ofhome― based businesses into leased space,renta1/occupancy costs compared to competing

nearby iocations,etc

Twin City Ma‖ :0軒 ice Potentials are Very Linnited;

May SeⅣe as Supporting Amenity

Hotei′ Lodging

To understand hotei market performance and oppo「 tunities for hotel development on the Twin City

Ma‖ site,平VTL+a obtained hotet performance data from STR(31obalfor 1 6 selected pЮ petties

tocated primarily on nearby coHlmercial corridors and I-95 interchanges. itis critical to understand

market conditions given the eno「 mity ofthe impacts on the hotel and hospitality industries from the

COVID pandemic as well as the dme required for recovery

The COVID pandenlic which struck in early March 2020 has significantly impacted the

hotel′ hospitality indust呼 . Monthiy occupancies dropped precipitously― from 83,70/O in

February 2020 to 17.60/O in Apri1 2020. Overa‖ occupancies among these 16 properdes in 2020

averaged 44 80/O Occupancies climbed to 50 20/O by year's end and returned to pre― C()VID metrics

in the range of 770/O during the first quarter of 2021.

As detailed in Section 5,the analysis reveals negligible market suppo「 tfor new hotei devetopment

on the Twin City Ma‖ site in what would be considered by the hotelindustry as a secondary locaton

Even r peak gЮwth in Юomnightdemand(WhiCh occurred between 2013 and 201 7 among the

competitive setl COntinues,itis insufficientto support rnore than 1 50 additionat hotei rooms in the

surrounding area overthe next 10 years This demand is likely to be captured in stronger,

prima呼 IocatiOns,such as the conl:■ ercial node created by The Gardens Ma‖ and Downtown

atthe Cardens or atinterchanges along I‐ 95. In fact,ShopCore is planning a 174-roorn hotel as

part of expansion and repurposing of Downtown atthe Cardens This will captuK)COmpetitive area

roomnight demand in the nea卜 term
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Twin City Ma‖ :Nea卜ter:■ Hotel Demand wi:l be Focused

On More Marketable Sites in Surrounding Area

Supporting Retail

The retail demand analysis in Section 5 details potential consumer rnarkets and sales estimates

from various sources that couid expectto suppott new retail uses as part ofthe redevelopment of

the Twin City Ma‖ site, メヽcritical assumption is thatthe redevelopment program will create a

retail seting that is direrentiated f『om other oRむ rings in the arealthatthe configuration is

pedestrian and on― site resident friendly,and thatthe mix ofretail businesses can become a dining

and riη ?デど9J shopping/seⅣices iocation These assumptions are necessary to achieve capture rates

applied in the analysis and to retain a portion of houschold sales ieakage occurring in Notth Palm

Beach ifthese criteria are not met,then the reta‖ program wili not be achievable ,団 oreover,if the

residential development program identified in the housing analysis is reduced below the supportable

800 to l,050 units,the site's retail pЮ gram wi‖ aiso be reduced

Using potential sales increases from a‖ consumer sources,the total retail development program

forthe Twin City Ma‖ site should ttrget a range of 22,000 to 24,000 sq.ft

Twin City Mall:Rettil Potentials Limked as a

Secondary Use to Support On‐site ResidentiaI Program
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蔚

,21sitecharacteristics

The fo‖ owing highlights key site and iocation characteristics ofthe Twin City ttlla‖ site. It is intended

to i‖ ustrate the complexities associated with redeveioping a large site that straddles mo different

municipalilies v萌 th muluple parceis and fragmented/muitiple private ownership Property data was

obtained from Palm Beach County Property Appraiser public records

Figure l:Paim Beach County Property Appraiser Twin City Ma‖ Parcel Boundaries

WTL+a
Real Esttte&Economic AdMsors
WVashington′ DC― Cape Cod,MA

30■ 502 4■ 7■   508 2■ 4 09■ 5
■9



WTL+
墓

Key Rndings from the County PЮ perty Appraiserindicate that

・  The suttect Site in Кs enurety cOntains 38 22 acres ofland with 177,749 sq R.of commercial

uses This suggests an overalldenshy(Roor area rau。 )Of.106 FAR l′ VI¬ ile this is considered

iow density for commerciaVretail uses,it re¶ects six vacant commercial parceis(WКh 12 58

acres,330/O ofthe totaり and Mo parceis for stormwater management(with 2 51 acres)i

B  The entire site has a preliminary 2021 market vatue of$26,396,200 and a preliminary 2021

taxable value of$24,838,980($139.74 persq.fti of bu‖ ding area). ThiS iS a stightincrease

over the site's2019 taxable value of$23,4011328,o「 $131 65 persq ft― GBA)i

・   There are nine separate property owners′ entities and 1 6 separate parceis. These inctude:

O  Village Shops LLC(13.07 acres and¬ ve parceis)and Northiake Promenade Shops LLC

(11 57 acres and four parceis)i

O  ReaI Sub LLC′ Publix Supermarket(One parcei comprising 7 41 acres);

O OPV Northiake PЮ menade LLC(2 30 acres and Ⅲvo parceis),and

O  Multiple pad sites along Notthiake Boulevard and U S l occupied by various retail

tenants(e.g,BP Gas,CVS,VVendy's,TD Bank).

・   There are seven parceis comprising 15 75 acres ofland located in North Palm Beach

(aCCOundng for 410/c ofthe total she).These seven parcels contain 1 03,285 sq,R of commercial

uses with a 2021 taxable value of$12,186,168($118 persq R― GBA)i and

・  There are nine parcets compttsing 22 47 acres ofland located in Lake Park(acCOunung fOr 59° /。

ofthe total site) These nine parceis contain 74,464 sq ft ofcommercial uses(inciuding the

Publix Supermarket)with a 2021 taxable value of$12,652,812($169 persq ft― (3BA) While

there is iess commercial space located on the Lake Park portion ofthe site,it generates

highertaxable value tdriVen by Pubiix and the UPS retail store).
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Tabie l:Twin City Ma‖ Parcel lnfor:lnation― どⅥ‖age of North Paim Beach,2021

Parcei Site Si■e  Vear   Prope噂 Land Size

2021 Vatuesユ
°′a

$  1,2351824  $  11235,824  $   42279   $  1.278,332  S  l.278,332  $   43734
9ィ%       a“ %

116831976 0  11683,976 S   34339   $  1,781,917 $ 1,781,917  $   36336

50%58%

BP Gas
165 uS Highway l

075   2000 SoⅣ Ice

stauon

C‐Man
Car Wash

To憶 h

2,275

648

2,923

No「thlake

Petroloum,

Inc

TD Bank

316 No「thiake BIvd

Palm Boach    0 96  2005   FinanciaI  Neighbohood
County Bank                Bank        4,904

To愴 I:                4,904  $

NonhTake

P「o「tenado

shoppes LLC

037 R帝 o「′LakesStorttMter Parcets

Subto値 〕‐No■h Palm Beach:
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$      112 S 112 $ 112 S
aο%

112 $
aο%

1573

4T%

103,285 $13,990,716 110,784,483 $ 10441  S13,743,388 $12,186,168 S l17 99

9ィ%               ′6%      TaO%

LOb呼

Warehoけ se

wa「ehowse

TotaI:

at us l LLc

6829
71,117

85,616

799    1967

$  7.437,763  S  4,931,530  8    5643   S  6,9831995  $

shOpping

Cente「

Co「 vnunity

Muitiplo Tenants

101 US Highway l 1,813

7120

5,846,151  $

2,0%

No■httke BIvd

145    1997

2.090,000  S   212361,900,000  S  l,900,000  3   19305
Nonhtake

P「〔
「

lenade

Drug sto「 e Freesttndin9      9,942
Totth          9,842 S S  2,509,376  S

32,%

Comleに iat

Vacani

$

S    234,710  S    234,710  $

aο%
943,164

50%

$    246,492  $

M‖ age Shops

atus lヒ しc

M‖ age Shops

atuS l LLC

246,492  S

,0%
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Tabie 2:Twin City Ma‖ Parcel infommation― Town of Lake Park,2021

Stte Sほa  Vear  P=0弾 Ⅲ

14,345  S

“

８５

“

約

“

(MF Parcel)

郷
靭

叫
」

響
ＵＳ

Ⅷ
封

74理  1 12,610,045 $ 12お 1●,045 1

Communty Tota':          
“

,a04 S 6.232740 S 6.232740 S  i09 72

鞘 S1590.073$,599す 073S15163S1526.631SCommunty

177740 120,007,“1 323却1,320 0 13161 320,3“ ,200 124や aB,OBo 1 130 74

So:″じα PJtt Dean Cow,vPた ,中々 脚naT ИTと■,v戸ど日:0ど 獨WalE醒盟 T
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3 Demographic&Economic Profile

The fo‖owing evaluates those indices that drive fundamental rnarket demand fbr various iand uses

to help inform redevelopment potendals forthe Twin City Mali ske.Accordinglyl the prolle is

focused on populaton and household growthi employmenttrends and k)recastsi household incomes

and annuat retail spending poweri current business mixi and other economic indicators fbr Lake

Park,No「th Palm Beach,and the notthern part of Palm Beach County based on ava‖ able data that

fornl the basis of potential rna「 ket suppottfbr redevelopment.

ThiS pK)file and analysis are based on data from various secondary public and private sources,

including U S,Census Bureaui University of Fiorida Bureau of Business&Economic Researchi

Town of Lake Park,V‖ lage of North Palm Beachi Palm Beach County;ESRI Business Analyst

Ctaritas,Inc.:Dun&Bradstreet,Inc.i and other sources

Demographic Trends&Forecasts
VVTL+a evaluated historic population

growth patterns and forecasts fbrthe

Town of Lake Parkithe Vi‖ age of Notth

Palm Beachi and a selected portion of

northern Palm Beach County using the

sources noted above Key findings are

Su阿lmarized below,with data i‖ ustrated

in Table 3 through Table 18

Domestic Relocations to FIorida

A pOrtion of Florida's annual population growth can be attributed to domestic relocations fronl other

cities and states across the U.S. Asi‖ ustrated in Table 3,U.S.Census data from the American

WTL+a
Real Estete&E(onomic Ad胡 sors

Washington′ DC― Cape Cod′ MA
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Table 3:StRte‐ by‐Sttte Reiocations to FIorida― Top 10 States,2010-2019

2010・ 2019

Rank by
201S 2016 2017 2819

Total %share
of TotalShare 2010 2011 2012

1 New York

A,pll,′ %
55,011 59,288

えB%
53,009 55,419

45%
58,753

60%
691289

イ■9%
60,472 63,722

5イ%
63,033
‐ア イ9/。

57.488      5951484 10.7。お

‐98%

２

３

４

５

６

７

８

９

１０

Georgia

New」 ersey

Pennsylvania

Texas

No「th Carolina

Califomia

Oh o

Mrginia

‖linois

35,615

22,344

19,935

241039

191108

22,130

21,047

201080

17,432

38,668

25,206

20,821

251532

23,983

22,420

18,191

16.614

19,152

42,754

27,606

25,659

28,564

23,133

20,386

22,927

25,697

22.565

35,386

30,914

28,771

24,226

29,017

261690

22,597

18,132

19,973

421020

241425

281841

25,175

25,333

23,239

27,438

25,342

25,095

38,654

29,390

281826

291706

24,003

21,217

27,403

231377

26,406

391578

331966

30,258

31,153

281726

281420

29,655

29,485

23,319

38,800

27,892

28,507

31,625

231270

30,919

22,946

28,232

281631

35,350

30,105

31,712

24,197

26,708

26,888

22.452

31,798

27,622

49,681

28,222

34,965

26,174

28,207

28,628

30,335

26,031

241425

396,496

200,070

278,295

270,391

251,488

2SO,937

244,991

244,788

234,620

7.2%

510兆

S.00お

4.9%

4 SO/c

4 SOお

44%
4.48拓

42%

TOTAL BY YEAR!

A,,va′ %C力ange:

482,889 498,597

9.9%

S37,148

77%

S29,40G 546,S01

9.2%

584,938

え0%

60S,018

9,4%

SG6,476

‐6.4%

587,261

97%

601,Gll

24%

S,S39,845

‐T.4%

Stale‐ lo‐ Slale A″ ,craron Flovys rce,sys oつ yl

sovκe:uS Ce,svs avttaT,A`"e,ca,Co"`“ v,lySiJtty,20,0‐ 20T釘 鰤 Ltta,Nove,,う oァ 202T
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Community SuⅣey for 2010-2019,resident reiocauons frOm the top 1 0 states accounted for 550/。 of

a‖ domesuc reiOcadons to FIottda. In particular,the Nottheast(New York,New Jersey,

Pennsylvania and Virginia)aCCOunted for 250/O of ali relocadons from these top 10 states,wК h

residents reiocating from New York State comprising the largest share(10.7Mり ofthe 5.5

million total statewide relocations over the past 10 years Notably,the number of New York

State residents relocating to Florida Jec′ipeJin 2018 and 2019-― by l 10/O bemeen 2017-2018

and alrY10St 90/O between 2018--2019 (3eorgia accounted forthe second iargest shaK〕 Of

relocations to Fiorida―with 7 20/O ofthe total bemeen 2010 and 2019

VVhile relocation data fo「 2020 and 2021 are not yet available,change― of‐address filings from the

United States PostaI SeⅣice(USPS)provide insights into patterns expected upon release of U S

Census data However,permanent residential change― of― address filings(combining both individuals

and families)are nOt a perfect measure ofresident relocadons ttVhile individuals lling represent one

mover,the number of people associated with one far,lily filing cannot be determined Moreover,

duplicate nlings can occur(suCh as a family with ditterentiast names atthe same address),or a

mover may not even submit a USPS lling

According to the USPS,migraHon patterns for most ofthe U S were remarkably similarin 2020 to

resident relocations in 201 8 and 201 9 Notably,several densely populated cities experienced a

dramatic change offilings compared to prior years According to tJSPS permanentfilings,the

number ofindividuals and families ieaving New York City for a new state,umped 470/O from

2019 to 2020. Itis not known how many ofthese moves were atributable to the COヽ ′lD

pandemic.

VVh‖e the number of permanent change‐ of―address llings by New York(3ity residents ieaving fbr

other states increased in 2020,there was tittle change in which destination states they chose The

share of movers from New York City to FIottda overthe pastthree years is illustrated beiowi

Year

2018

2019

2020

WTL+a
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C/c of Movers

1240/O

1270/0

12.20/0

0/。 Change

N/A

240/0

(3.9°/0)
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Figure 2:Top 50 Metropolitan Destinations from New York City,2020

outaldo NewYo「監Cl単

po4〔 皓舜o

Ch韓に0

Ootro t Ⅲ  ……    、_

Cい o■otic

Allとぃta

齢 n彙る:tCて trO

熊職 とa、 鷲tヽ子0う lC

USPS data on permanent address changes from New York City to selected counties in Florida is

illustrated in Table 4.According to USPS,the four South FIo前 da counttes(BЮWard,Miamト

Dade,MonЮe and Palm Beach)accOunted for 5,793 address changesfЮ m New Yo「 k Chyin 2020,

ajump of89°/OfЮ m 2019(2,735 11ings)South FIonda accOunted for 620/O of ali permanent address

changes from New York(3ity beふ Ⅳeen 2019 and 2020

There were 2,048 address changes from New York City to Palm Beach Countyin 2020,an increase

of l,059 filings over 201 9(1070/。 ) Notably,Paim Beach County accounted for 220/O of all New

Yo「k City filings to the State of FIorida between 2019 and 2020.
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Table 4:Per:■ anent Address Changes― ―New York City to FIorida Counties,2019-2020

2020

As°/。

Destination Coun, 2019 2020 Of State。′。No

Miam卜Dade

Palm Beach

Broward

Monroe

Subtotal‐ South FIorida:

Hi‖ sborough

Manatee

Pasco

Pine‖ as

Sarasota

Subtotal‐ Tampa Bay

Orange

Osceola

Polk

Seminoie

Lake

Subtota卜Central FIorida:

Co‖ ier

Lee

Chariotte

Su飢otal‐ SW FIorida:

Duval

St」 ohnis

Alachua

Leon

Flagier

Ctay

Subtota卜NE FIorida:

Brevard

Volusia

indian River

Martin

St とucie

Subtotal‐ Treasure Coast:

Marion

Sumter

Okaloosa

Hernando

Subtotal‐ Other:

114

41

39

24

16

21

189

115

70

38

36

25

1,411

989

646

12

2,639

2,048

11069

37

1,228

1,059

423

25

87。/。

107°/。

65%
208。/。

22。/。

3,058

289

58

53

206

122

％

　

　

　

　

　

　

％

89°/。

480/。

1690/o

30。/。

60。/。

101°/8

62°/。

13。/。499 690/0

740/。

560/。

33。/。

54。/。

53。/。

199

44

25

32

16

511 827

312

199

17

G20/。

105。/。

760/。

130/。

152

113

15

280 528 248

75

74

31

14

20

4

890/。

66。/。

180。/。

79。/。

58。/。

125。/。

190/o

218 5°/。

1080/。

740/。

175。/。

1180/。

310/。

395 193 96°/。 4°/。

136。/o

108。/。

560/。

11%

61 10S 44 720/。 1°/。

5,095 9,348 4,253 830/。

A,9w YO漱 Oty to F10tt」θ RerOcarO,sf Fザ丁o力とorナザype?― Sarasoraと vχvv R99'Esね re rpererα ra,9ヵ″,て,0,,,

SoTrcer tiS.Posrar sen″ ce,F′ o甫da Rea■ ors,VTと +a,Novenber 202f
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85°/。

55

37

49

40

12

33

27

25

20

19

14

9

2
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Palrn Beach County

日  Asi‖ ustrated in Table 5,Palm Beach County's population increased― 」From l,131,200

residents in 2000 to l,466,500 residents as ofthe Apri1 1,2020 State census,relecting strong

pOpulation growth exceeding 335,300 new residents overthe past 20 years This represents

sとrsra,月θJ annual growth of1 310/O per year since 2000,9Ю Wth SIowed to a mo「 e reasonable but

sti‖ solid compOund annualrate of 1 060/O peryear bemeen 2010 and 2020i

Since 2000,Pal!¬ Beach County Added

335,300 New Residents

・  The University of FIottda‐ Bureau of Business&Economic Research(BEBR)prepares the omcial

population forecasts f6r a‖ 67 counties across the state its Medium Growth Scenario suggests

that Palm Beach County's population willincrease to l,668,600 by 2035,reflecting an increase

ofttnore than 202,100 new residents overthe next15 years based on a compound annual

growth rate of 0 860/O per yeari

・   Lakc Park,North Palm Beachi and five other selected municipalities contain a 2020 pOpulation

of 323,340,accounting fbr 220/O ofthe County's total population, These seven municipatities

(ヽ
ⅣhiCh gained 40,400+new residents bemeen 2000 and 2010)added population at an annual

growth rate of 1 540/O peryear du両 ng this 10-year peHod This was on par with the County's

overa‖ growth rate of1 560/O peryear between 2000 and 2010 i and

・  Overthe past 10 years,however,redevelopment and in¶ ‖growth accelerated in these seven

municipalitiesi generating 38,340 new residents between 2010 and 2020 This resuited in a

compound annualgЮ Mh rate of1 270/O per year― ―exceeding the County's growth rate of1 060/O

during this period

More detailed demographic data for Lake Park,Notth Palm Beach,and the North County“ trade

area"is provided below
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Table 5:Pa]rn Beach County Population Trends&Forecasts,2000‐ -2040

0/。 of       e/。 。f  l‐Apr  O/o of  Change:2010 2020     Fottcasts r3)     %of  Change:2020‐ 2035

2000    CounⅢ     2010    COunty    2020    COunty   Amount  CAGR r2)   2025     2030     2035    COunⅢ    Anount  CAGR Pl

POP」′aVo,
P』 m Beach County l,131,184       1,320,134       1,46S,494       146,360   106% 11544,900 1,612,200 11668,600       202,106   0860/。

58%
47%

19,392

11,362
Boynton Beach

De「 ay Bcach

60.389

60,020

53%
530/O

34%

52%
46%

S4%
46%
43%

68,217

60,522

78,495

67.168

10,278

6,646

141%
105%

841201

70,760

90,322

74,S44

96.887

78,S30

481440 37%   56,709 159%   61,359   66.390 43%
25%

15,124
Palm Beach Oardens

RFviera Beach

Total:

35,058
15926%

216%  284,999   216%  323,342 220%   38,343    127。/。  乳 483  367,059  391,172    234%   67,830    128%

r,Base」 。nlん o2025‐ 2θ45とつけ A″eJ′ v口‐HighPopv′ aro"Foゃ casrs p′ 9paたJう/β
=DR`Forrbe 202伊

2095 ρe,oJ',VS"gr′ ,e ved′wn C′ oW力 Sce,a″ o Fo′ Pa′
"Beac力

Cov,v

r2,CACR=C。′npov,」 A,,va′ GЮ v`わ Rare

r91Asコ」,′ C′ Pa′ popt,la♂ o,Fo,9casls a′ っ,orp′ 9pa′,Jう/rヵ e srare。「 F′o,どa,poPvlaす on ρ′つ′∝ f10ns ror2025 2995 rorrnese,v,′ c,pa″ r′es asswtte l力 ar eac,,∞ ,l′ ,ves rう o san,。 ′D`e OrgrOwlん as o∝ v魔潮

Detteo,20TO‐202θ

Popvla″ o,Sr」ど′os Pω

`,癒

″ I wwVy beDぇ v″ e」v セ02に ,op_eS″ marettRey′Sedχ′sx rs19re″ 」s,

Lake Park

Nonh Palm Beach

8,659

12,157

077%

107%

8,lSS

12,021

062%

0010/。

8,912

12,813

O Sl%

087%

089%

0.64%

0,316

13,228

9,739

13,SS7

10,181

1■100

061。/。

C850/。

1,269

1,287

Soどrcei〕 S Ce,avs B=!reatt F,o″ J口 とeg′sfarTre,o打 お●ofどco,o"rcこ De"09中 pr,た Researc′ ,テ BuSn― A",ばく ∬ 七十o,re'se」 0領oDer 202T
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Town of Lake Park

Key demographic characteristics ofthe Town of Lake Park are

i‖ustrated in Table 6 and summarized beiowi

・    in 2020,data from ESRI Business Analyst suggests that Lake

Park contains 8,762 residents in 3,400 households. ThiS iS

slightly lower than the official Apri1 lSt state estimate of 8,912

residentsi

・     While Lake Parkiost population beMeen 2000-2010,the

town gained gnore than 600 new residents bemeen 2010 and

2020i equating to a solid average annual growth rate of 0 720/O per

year overthe past 10 yearsi
: : ●■ドォ̀

:」

FI゛→i耗 ''lIS、 :主イll・:      i_

・   The Town's share of Palm Beach County's population has declined overthe past 20 years― =from

0770/Oin 2000 to O.600/Oin 2020 0verthe nextfive years,ESRIforecasts suggest Lake Park's

share ofthe County's population wiliremain stable in the range of 0 590/O by 2025;

B Lake Park's populaton is 320/O White,600/O BIackt and 100/O Hispanic(can be two or more races)|

・   Residents have a median age of 37 5 yearsl which is forecastto increase stightly to 38 0 years

by 2025. By comparison,Palm Beach County's median age is older-45,9 with a nominal

increase to 46 2 years overthe nextfive years,

・  Lake Parkis a moderate―income community,v胡 th average household incomes of almost$62,400

per year Approximately 15.50/O of Lake Park's households have annualincomes greater

than$100,000 per yeari

・  Average household incomes are fbrecastto increase by 1 20/O per year overthe nextfive years,

rising to$66,100 by 2025 The Town's average household incomes are fo「 ccastto remain we‖ ―

below its counterparts in Palm Beach County,where average household incomes are forecastto

be S106,700 by 2025 Notably,the largest gains in household incomes are forecastto

occurin the S100,000‐ $149,999 range,with declines in annual household incomes below

$501000 overthe nextfive years This would be expected to enhance disposable incomes and

retail spending patterns in Lake Park overthe next five yearsi
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Table 6:Demographic Trends&Forecasts… …TOWn of Lake Park,2000-…2025

Change:2020‐ 2025

2000 2010 2020 。/a Dist. 202S     °
/。 Dist. No. CAGR。/。

De,,ograpれた Prottre

POpulation

As%or COypry

Households
Avg.HH Size

median Age

Race
VVhite

BIack

American indian

Asian,Pacinc lstander

Other

Two or More RaceS

Total:

Hispanic rT)

2,765

5,242

15

232

229

279

2,651

5,622

16

252

267

294

339

134

0.76。/。

0.780/。

-08°/O

14%
00%
17。/。

31%
11%

339

156 330/。

07。/。

-080/。

05。/。

25%
-03°/O

-15%

43%
43。/。

000/。

-190/。

-080/O

-05%
-010/O

05°/。

04。/。

21%
1刊 %
-42%

1.20/。

0.4。/。

8,659

077%
3,326

257

8,155

θ62%
3,144

257
359

3,054

4,485

15

204

167

230

8,762

0 δO%
31400

255
375

9,101

059%
3,534

255
380

％

％

％

％

％

％

　

％

％

％

％

％

％

％

　

％

(114)

380

20

38

15

Age Distribution

O-14

15-24

25-34

35-44

45-54

55-64

65-74

75-84

85+

1,605

1,299

11081

1,038

1,305

898

491

320

118

1,695

1,055

1,413

1,185

1,049

1,163

918

454

169

62

(45)

32

136

(14)

(94)

176

86

8,lS5

653

8,762

896

1,633

1,100

1,38呵

1,049

1,063

1,257

742

368

169

120%
105%
131%
137%
252。/。

1000/。

84%
54%
17%

9,101

1,052

109。/。

101%
128%
136。/。

258%
102%
93。/。

57%
16%

19%
13%
160/。

12%
120/。

14%
8。/。

4%
20/。

190/。

12%
16%
13%
12%
13%
100/。

50/。

2%

′,co"er駒電Wve

Households by income
<S15,000

S15,000-S24,999

S25,000-S34,999

$35,000-$49,999

$50,000-S74,999

$75,000-S99,999

S100,000-S149,999

S150,000-S199,999

$200,000キ

Average HH income
median HH income

S  62,384

3  50,398

S  66,100

S  Sl,534

FJTcMわ″訂 P′o何「θ

Years of Education:25 Yeatt a over(2019 American Community SuⅣ ey′ACS,

High School Graduate or Higher                   84 0%

Bachelor's Degree or Higher                  30 1%

rっ Persons oF}Wspan,co汀 ダ,arθ a Sybser o′ orヵ 9r race caregottθ 射納θrerot rorarsす o,or a」J

υ S Censys Bvreav Qv'C'(Factsfと a々θ Par,(rOw′,,Froガ」θ

Sovrcerじ S,Cef,sys ttvreavf Atter,ca′ ,Co阿
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ESRI's five― year fbre∽ sts through 2025 suggestthat Lake Park's growth rate willincrease

stightly over previous trends,with a fbrecast population gain of 339 new residents in 134 new

households. This ibrecast suggests an average annual growth rate of 0 760/O per year overthe

next five yearsi and

ESRIforecasts further suggestthat population growth wili be greatestin specific age

cOhOns Overthe nextfive years:

O  Two age coho「 ts-65--74 and 75--84-are expected to exhibitthe greatest rate of

grovvth―-430/O per year(consiStent v胡 th an aging population throughout Florida and the

US)

O  The only other cohort where notable growth is fbrecastincludes 35--44-yea卜 olds(250/O

per year) in COmbination,this is likely to transtate into opportunities fbr speci石 c types of

housing,such as move―up buyers in for― sale housing units as we‖ as age― restricted and

independentliving/continuing care forthose overthe age of 65

Lake Park Population Growth Next 5 Years:

339 New Residents in 134 New Households by 2025

Viliage of North Paim Beach

Key demographic characteristics ofthe ViHage of

North Palm Beach are illustrated in Table 7 and

su∬lrnarized below:

・  in 2020,data from ESRI Business Analyst suggests

that North Palm Beach contains 12,975 residents in

6,570 househOlds. This is stightly higher than the

official Ap画 1 lSt state esumate Of 1 2,81 3 residentsi

Like Lake Park,North Palm Beach lost population between 2000ト ー2010,but gained over 950

new residents bemeen 2010 and 2020】 equating to a solid average annual growth rate of

0770/O per year overthe past 1 0 yearsi

WTL+a
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Table 7:Demographic Trends&Forecasts― ―Village of North Palm Beach,2000--2025

2000 2010 2020 %Dist.    2025    %Dist.

Change:2020‐ 2025

No.  CAGR%

De"ograpr,た P′
′。打re

Population

As%OF()Ovnty

Households
Avg.HH size
median Age

RaCe
VVhite

BIack

American indian

ハsian,Pacmc lslander

Other

Two or More Ra∝ s

Total:

Hispanic rT'

12,157

TT%
6,237

197

12,021

09%
6,097

197
518

11,221

320

10

205

108

157

12,975

09%
6,570

197
574

11,782

483

13

281

181

236

13,490

09%
6,819

197
600

13,490

1,781

1,255

804

1,072

1,339

1,382

2,079

21723

1,991

844

54%
65°/。

800/。

103%
刊620/。

99。/。

199%
110%
127%

S l19,111

$  82,501

0,780/。

0,75°/。

04%
400/。

000/。

38%
49°/。

360/。

520/。

01%
-08。/。

-070/O

130/。

-18°/O

-16。/。

310/。

44%
07。/。

2,0°/。

2.30/。

515

249

12,021

826

1,360

937

1,089

1,280

1,975

1,858

1,580

1,392

550

12,976

1,383

91%
4%
0%
2%
1。/。

2%

11%

100/。

6%
9%
10%
12%
17%
18。/O

120/。

6。/。

89%
4。/。

0%
3。/。

2%
2%

130/。

90/。

6%
8。/。

100/。

10。/。

15°/。

20%
15%
6%

12,039

588

13

339

230

281

257

105

58

49

45

Age Distribution

O-14

15-24

25‐34

35‐44

45-54

55-64

65-74

75-84

85+

1,246

837

1,108

1,254

1,514

2,256

2,342

1,603

814

62%
73%
89%
112%
169。/。

99%
184°/。

96%
116。/。

S 107,822

$  73,715

9

(33)

(36)

85

(132)

(177)

381

388

30

r,come Pr。何re

Households by income
くS15,000

S15,000‐ S24,999

S26,000-S34,999

S35,000-S49,999

$50,000-S74,999

S75,000-S99,999

$100,000-S149,999

S150,000-S1991999

S200,000+

Average HH income
Median HH Income

g」vcationtt Pro衛皓

Years of Education:25 Years&Over(2018 American Communiv SuⅣ ey′ACS,

High scho01 Graduate or Higher                   96 0。 /。

Bacheloド s Degree or Higher                      45 2%

rT,Persors orlザ ′span,c orlg,,are a s,bser oF or力θr race caregoガ e射 どんθrerore,ど Ora,s JO,Or aJJ
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The Vi‖age's share of Palm Beach County's populadon has dectined slighJy overthe past 20

years―from l 10/Oin 2000 to 0 90° /Oin 2020 (Dverthe next five years,ESRIforecasts suggest

the Vi‖ age's share ofthe County's population wili remain stable in the range of 0 900/O by 2025i

・   Notth Palrn Beach's populauon is fariess diverse than Lakc Park:910/O VVhite,40/。 BIack,and

l10/O Hispanic(can be mO。「 mOre races)i

・   Village residents aK)Oiderthan Lake Park residents,with a median age of 57.4 years. This is

forecastto increase to 60 0 years by 2025 By comparison,Palm Beach County's rnedian age is

much younger-45,9 with a nominalincrease to 46.2 years overthe nextfive yearsi

・  Notth Palm Beach is an affluent conlmunity,with average household incomes of over$107,800

peryear Fu‖ y400/O of Vi‖ age households have annualincomes greaterthan S100,000 per

year;

・  Average household incomes are forecastto increase by 2 00/O per year overthe nextfive years,

rising to$119,100 by 2025 The Vi‖ age's average household incomes are forecastto remain

above Palm Beach County,where average household incomes are fbrecastto be$106,700 by

2025 Notably】 gains in household incomes are forecastto occurfor a‖ ievels above

$100,000,With dectines in a‖ levels of annuat household incomes below$100,000。Verthe next

five years. This could enhance disposable incomes and retail spending patterns in Notth Palm

Beach overthe nextfive yeaRSi

・  ESRI's lve―yearforecasts through 2025 suggestthat Notth Paim Beach's gRDWth rate win

paranelits groMtth overthe past 1 0 years,with a forecast population gain of 515 new residents

in 249 new households. This fbrecast suggests an average annual gЮ猷 h rate of 0 780/O per

year overthe nextfive yeaRSi and

・  ESRIforecasts further suggestthat North Palm Bcach's poputauon will∞ ntinue to age,with

population growth greatestin the 6許 74 and 75--84 age cohorts(31°/O and 4 40/Oi respectively).

Nominal growth of 0 70/O per yearis also forecastforthose overthe age of 85 Notably,the

proportion of Village residents in peak earning years(45--54 and 55-64)are fbrecast to decline

North County Trade Area

At the request ofthe municipalities,VVTL+a also exarnined demographic characteristics ofthe

northern portion of Palrn Beach County. This was conducted to understand growth trends in a

larger regional context.As illustrated in Figure 3 below,the“ North County"trade area

comprises a 26.2 square rnile area bounded by Donald Ross Road on the north,the FIorida

WTL+a
Real Estate&Economic Ad面 50 rS

VVashingtonf DC― Cape Cod,MA
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Turnpike on the west,Silver Beach Road on the south〕 and the intracoastalヽ ′Vaten″ay on the

east. The trade area inctudes portions of Palm Beach Gardens,」 upiter,and unincorporated

Palm Beach County.

Figure 3:North County Trade Area
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Key demographic characteristics ofthe North County trade area are i‖ ustrated in Table 8 and

surnrnarized beiow:

・   in 2020,data from ESRI Business Analyst suggests that North County contains 73,538

residents in over 32,880 households. The share of both municipalities'population of Notth

County JecrilηeJ beMeen 2000 and 2020-=from 150/Oto 120/Oin Lake Park and 210/O to 180/O in

Notth Palm Bcach―as the outtying pordon of Notth County cottnue to growi
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Table 8:Demographic Trends&Forecasts― ―North County Trade Area,2000-2025

2000 2010 2020 。
/。 Dist. 2025    °ノ。Dist,

Change:2020‐ 2025

No.   CAGR%
De,,Ograpれた Pro打′e

POpulation

As%Or COy,どy

Households
Avg.HH Size

median Age

RaCe
Whhe
BIack

American indian

ハsian,Pacinc lslander

Other

Two o「 More Races

Total:

Hispanic rり

52,986

7,716

131

21033

1,269

1,220

56,550

10,054

143

2,921

2,016

1,854

57,868

11,352

147

3,508

2,493

21157

77,S25

13,399

77,525

50%
34,604

223
481

10,626

6,897

8,761

9,608

9,213

11,057

11,194

7,300

2,869

69%
58%
76%
109%
1780/。

1280/。

162%
89°/。

133%
$ 116,950

S  76,691

57,761

57%
25,002

222

65,356

50%
29,268

222
450

73,538

50%
32,882

223
476

3,987

1,722

3,987

2,825

418

58

271

716

(243)

(316)

1,434

11436

213

1.06%

1.030/。

05%
250/。

06。/。

37%
430/。

31%

48%

08°/c

020/。

06。/。

16%
-05。/。

-06%

28。/。

45%
16%

73,538

10,574

77%
140/8

0。/。

4%
3%
3%

14%

75%
15%
0%
5%
30/。

3。/。

17%

14%
9。/。

11%
120/。

12%
14%
140/。

9%
40/。

‐８

９８

４

８７

７７

０３

Age Distribution

O-14

15-24

25‐34

35-44

45-54

55‐64

65-74

75-84

85+

6S,355

6,379

9,880

6,634

7,883

8,262

刊0,371

9,077

6,876

4,614

1,756

10,208

6,839

8,490

8,892

9,456

11,373

9,760

5,864

2,656

％

％

％

％

％

％

％

％

％

r,c。
"e PrO何

,e

Households by income
く$15,000

S15,000‐ S24,999

S25,000-S34,999

S35,000-S49,999

S50,000‐ $74,999

S75,000-$99,999

S100,000-S149,999

S150,000-S199,999

S200,000+

Average HH income
median HH Income

77%
64%
81。/。

115。/。

182%
126%
153%
80%

1210/。

s 107,081

S  71,490

％

％

frtrc師明 訂 Pro″′e
Years of EduCation:25 Years i Over(2018 American Communiv SuⅣ ey′ACS)

High SchooI Graduate or Higher             N/A
Bacheloド s Degree or Higher                        N/A

rT,Pers。 ,s oFトザ′span,c orlg,η 9′e a sυ bser OrOberrace t,aregο ttθ。とんθrθ fo「e,rοとθ,s Jο ,or a」J
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in fact,North County gained almost 15,800 new residents bemeen 2000-… 2020,equating to a

positive average annual groMh rate ofl.210/O per year overthe past 20 years This groMh is

attributable to new residential developmentin portions of Paim Beach Gardens and Jupiteri

Notth County's population is iess diverse than Lake Park but rnore diverse than North Palm

Beach:770/O llVhite,140/O BIack,and 140/O Hispanic(can be Mo or more races)i

North County residents have a median age of 47 6 years. This is forecastto increase to 48.1

years by 2025 By comparison,Palm Beach County's median age is slightly younger-45 9 with

a nonninalincrease to 46 2 years overthe nextfive years,

Like North Palm Beach,North County is affluent,with average household incomes of more than

S107,000 peryear Fu‖ y350/O of North County households have annualincomes greater

than$100,000 per year;

Average household incomes are forecastto increase by 1 80/O per year overthe nextfive years,

rising to Sl 1 6,950 by 2025 Average household incomes are forecastto remain above Patrn

Beach County,where average household incomes are fOrecastto be S106,700 by 2025,

Notably,gains in household incomes are forecastto occurfor a‖ ievels above$75,000,

with declines in a‖ leveis of annual household incomes below$75,000 overthe nextfive years

This should ensure that disposable incomes and K)tail spending patterns in North County remain

strong overthe nextfive yearsi

ESRI's five― yearforecasts through 2025 suggestthat North County's growth rate wi‖ para‖ el its

growth overthe past 20 years,with a fbrecast population gain of 3,980+new residents in

l,720+new househoids. This forecast suggests an average annual growth rate of 1 060/O per

year overthe nextfive yearsi and

ESRIk)recasts further suggestthat Notth County's population wi‖ condnue to age,with

population groMtth greatestin 65--74 and 75--84 cohotts(2.80/Oand 4.50/0,respectively) Solid

growth of1 60/O per yearis also fbrecastforthose overthe age of 85 as we‖ as those ages 35-―

44 Nominal declines are expected in peak earning cohottsi 45--54 and 55--64

Household incomes&Retail Spending

Househoid retail spending is the primary driver of demand for retail space,such as neighborhood

CO何lmerCial districts,community shopping centers,“ Big Box"stores such as Wa卜 Mart or Target,

food&beverage,and speciaky or desunauon reta‖ prtteCtS
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Table 9:Annual Household Consumer Spending,2019
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Table e tContinded):Annual Household Consumer Spending,2019
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Household retail spending patterns among households in Palm Beach County,the two

municipalities,the Notth County trade area and selected other nearby communities are i‖ ustrated in

Table 9 and summattzed below:

・   Households in specific iuriSdiCdons― ―inctuding No「 th Palm Beach and Palm Beach(3ardens― ―

have high household incomes and,theK〕 fbre,higher amounts of discretionary spending

potendals on retail and restaurants This includes consumer retail goods(ciOthing,

entettainmenVrecreadon,electronics,household furnishings,personal care products,ctc)and

food&beverage(reStaurants,liquo「 ,catettng,etc):

O  VVith 2020 average household incomes exceeding$107,000 per yearin both North

Pal!¬ Beach and the North County trade area,households in these iuriSdiCtions

spend in the range of$24,000 per year on consumer retail and restauran脩  (o「 220/O

of annual household income) ThiS iS slightly below their more affluent counterparts in

Palm Beach Gardens,which spend approximately$27,900 annua‖ y on retail and

restaurantsi

O  By comparison〕 lower household incomes in Lake Park,Boynton Beachi and Riviera

Beach transtate into lower annual retail spending ranging from$14,176 per yearin

Lake Park to Юughly S16,900 per yearin Boynton and Rivierai and

O  Palm Beach County households,vMth average household incomes of$93:300,spend

approximately s21,1 00 per year on retail and restaurants,

・  in total,retail spending among North Pal:“ Beach households exceeds$157.4 gnillion per

year,accounting for 1 30/O ofthe S12.5b‖ tion in annual household consumer retail spending in

Palm Beach County Lake Park households spend$48 2 million per year(040/O ofthe County)

and North County trade area households spend$782 1 million(620/O ofthe County),and

・  Notably,household spending totals are irrespective ofiocation(ie,spending can occur

anywhere)

Retail EERecapture"Opportunities

Another key indicator of retail rnarket potentials invoives whatis known as the“ K)tail opportunity

gap" This(x)mpares annual household spending(ie】 “demand'り in specific merchandise

categories against estimated annual retail sales by businesses in those same catego「 ies(ie】

“supply"). The difFerence between demand and supply represents the“ recapture"oppo「 tunity,o「

surplus,available in each retail category in the repotting geography
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When」emattJ is greaterthan supply,there is an apparent opportunity for additional retti]

space in that catego「y By comparison,when demand is iess than strρ ρ1/ithere is a surplus of

sates in that retail category Thatisl a positive value in green indicates a potential recapture

oppottunity,while a negative value in red indicates a surplus of sales among businesses or an

“in¶ ow"of sales from outside ofthe reporting geography, in the輛 gures that fo‖ ow,recapture

opportunities among specinc merchandise categories are i‖ ustrated on the right side ofthe graph

while surplus sales(inROW)are illustrated on the le■ side ofthe graph NumeHcai Hndings for each

municipality are illustrated in Table 1 0 and Tabie ll.

Town of Lake Park

Figure 4:Retail Leakage&Surplus―Town of Lake Park,2018
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Another source for household Feta‖ Spending inctudes the Bureau of Labor Stausucs(BLS)and

CiaHtas,Inc
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Table 10:Retail“Recapture"Opportunities―Town of Lake Park,2018

Retan CateaoⅣ 〔HH SDendingⅢ

Denttnd Supply

tStOre Sales〕

‖RecaptureW

OooortunI付

General Merchandise Stores

Depattment Stores ExcI Leased Depts

Olher General Merchandise Stores

Subtotal:

CIothing&Accessories Stores

CIothing Stores

Shoe Stores

」ewetry,Luggage,Leather Goods

Subtotal:

Furniture&Horle Furnishings Stores

Furniture Stores

Horle Furnishing Stores

Subtotal:

Electronics&Appliance Stores

Apphances,TVs,Electtonics Stores

Subtotal:

Leisure&Entertainnlent

SpoAing Goods/Hobby/MusicaHnstrurrlents

Books,Periodicals&Music Stores

Subtotal:

$      13,284,013  $      71,208,070  S     (57,924,057)

$ 9,289,614  $

3,994,399

65,1001821  $

6,1071249

(55,811,207)

(2,112,850)

S 2,7531813  S

625,226

686,201

2,734,516 $

1,002,015

1,785,253

19,297

(376,789)

(1,099,052)

S       4,065,240  S 5,521,784  S      (1,456,544)

$ 1,606.598  $

1,2241899

4,603,071  $

5,504,126

(2,996,473)

(4,279,227)

$ 2,831,497  $      10,107,197  $      (7,275,700)

$       2,288,138  $ 4,876,218  $      (2,588,080)

$       2,288,138  $ 4,876,218  $      (2,588,080)

$ 刊,599,336  S

354,965

7,653,964  $ (6】 054,628)

351,965

$ 1,951,301  3       7,653,964  S      (5,702,663)

Food SeⅣ ices&Drinking Places

SpeciaI Food Semces

Drinking Piaces‐ AIcohoFc Bettrages

RestaurantsrOher Eating PIaces

Subtotal:

$ 144,291  S

6691532

7,722,066

785,470  $

803,276

23,678,623

(641,179)

366,256

(15,956,557)

$ 8,535,889  $      24,767,369  S     (16,231,480)

Key findings for Lake Park indicate that

・  Lake Park households spend$609m‖ lion per year This estimate is′コig′,。
「

than annual

spending i‖ ustrated previously in Table 9 because itincludes I¶ uitiple additiona:

merchandise categories such as Building Materials,Leisure&Entertainment and

MisceWaneous Store sales This compares to estimated town‐ wide store sales of$230.3

million per year,

WTL+a
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Table 10(Continued):Reta‖
::Recapture"OppOrtunities― ―Town of Lake Park,2018

Reta‖ CateaoⅣ

Demand

(HH Spending) (StOre Sales〕

=lRecapture‖

Opportunity

Supply

Food&Beverage Stores

Crocery Stores

Specialty Food Stores

Beer,VVine&Liquor Stores

Subtotali

Heaith&Personal Care Stores

Health&Personal Care Stores

Subtotal:

Bu‖ding臣伯teria町 Garden Equipment Stores

Building MateHals&Supp"es

Lawn&Garden Equipment&Supphes

Subtotal:

Miscellaneous Store Reta‖ ers

FIorists

Office Suppnes,Statonery,Gin Stores

Used Merchandise Stores

Other Miscellaneous RetaiI Stores

Subtotal:

S 33,474,553  $

11398,769

2,290,980

(20,291,801)

(787,511)

1,602,511)

S      14,482,479  S      37,164,302  S     (22,681,823)

$       5,292,528 S      ll1418,780  $      (6,126,252)

$       5,292,528  $      11,418,780  $       (6,126,252)

13,182,752  $

611,258

688,469

$ (25,617,586)

648,866)

$       5,002,S59  S      32,269,011  $     (27,266,452)

4,632,512  $

370,047

30,250,098  $

2,018,913 (1,

$ 1251842  $

690,596

727,783

1,6561468

191,312  $

8,542,747

4,4801720

15,1601631

(65,470)

(7,852,151)

(752,937)

(13,504,163)

$       3,200,689  $      25,375,410  S     (22,174,721)

TOTAL:

HH Demand vs.RetaW Sales $      60,934,333  $     230,362,105  S    (169,427,

r2,

rT, Crattrasf γゎra〃 A″θ
「

θ々r Power″ Jara,s Jθ ttyθ J′′0阿 とwo mヴ or SOLJr〔 ,θs of加′ormar,On Dθttan」 Jara are

」θ′′yθJ′「o印 Consyttθ r fχρθηJry「θ sy「ve/s,θ′Jθ」by ttθ と)S Byrθθ,o′ とわor Sra,s,θ s rBとS,Syρρly

Jara arθ  Jθ ttvθ J′ro阿 ど力e Ce′ ?sとls BtJreat, アカe dittre′,()θ わθrvθθ′,cVθ ttθ′η」an(y syppry represθ ′,rs r′ ,c

f″
9caprtが re ορρOrrl】β√士/t Or syrprtJs,aya′ rabre rOr eacヵ rera〃 θare∞′/加 とヵθ「

θρO「ど′′
'g gθ

Ograpr,ノ  V′
'en

由 阿attJる gearer ba"sutty,bereる att appare,,と oppo打 :J俯ウ For a敵淀わ,ar re働 ″spECe tt V,ar car9gory.

Bノ θOttpattvL v′,ett ф ttan」る ress ban su曲 ,的ereお a svr∬ :′S Orsares tt barre的 ″cat9go「ノ
「

a,

POS獅隆 yarwe=recattre oppo胞
"磁

v力rile negph′e ya′ve=sares b″。v frott sovrces or,er ban

res腱打とんoこ′ser,o′お ).

r2) アorarヵ OySθヵο′J rera丁′spe′ ,ding ttθ′y」es spθβttη g o′,'Voη―Srore Rera〃 ers r′ prerlη θr)ず A″oror yθヵザθ′θ

Patts θη」Dearθrs,a′ ,J Gas SrarO′ ,s

Sovrcef Bvreav oriaぅ。rS的偽どcsデ Cね
=胸再′P,aデ ESR′ Bvsjttess Ana′/st hT■ +a,AriE
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The difference behⅣ een spending and sales is known as infiow o「 leakageiin other words,there

is I■ ore than$169,4 million in annual household retail salesテ
"″

ov″だo Lake Park due to

the presence of Big Box stores as we‖ as a signilcant retail ctuster on commercial corridors such

as Northiake Boulevard it should be noted thatresident household sales can occur anywhere

(i e 1 0ften Outside ofthe Town),so sOurces of sales in¶ ow include dayume employees(who do

notlive in Lake Park),viSitOrs,and others such as pass‐ thЮugh traffici

C)iven the depth of retail sales infiow into Lake Park fronl sources other than existing

households,the retail analysis reveals there are vett few merchandise categories where

appare′ ,ど opportunities could be recaptured to support new retail uses as part of mixed‐

use redevelopment ofthe Twin City Ma‖ site――atleast as supported by existing households in

Lake Park

More than S169 Million in Annual

Household RetaiI Sales′Γ,「′ow into Lake Park

Village of North Paim Beach

・  VVith higher household incomes,North Palm Bcach households spend$182.lm‖ lion per year

This estimate is′,ig力erthan annual spending i‖ ustrated previously in Table 9 because it

includes muitiple additional merchandise categories such as Building Materialsi Leisure&

Entertainment,and Misce‖ aneous Store sales This compares to estimated village‐ wide store

sales of alrnost$97.6:Hillion per year;

WTL+a
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Table ll:Retail“ Recapture''Opportunities―ViIIage of North Palm Beach,2018

Retail Cateaow HH SDendingⅢ

Demand Supply

tStOre Sales〕

‖
Recapturell

00DOrtunitv

General Merchandise Stores

Depattment Stores ExcI Leased Depts

Olher Ceneral Merchandise Stores

Subtotal:

Clothing&Accessories Stores

Ciothing Stores

Shoe Stores

」eheiry,Luggage,Leather Goods

Subtotal:

Furniture&Home Furnishings Stores

Furniture Stores

Horrle Furnishing Stores

Subtotal:

Electronics&Appliance Stores

Apphances,TVs,Electronics Stores

Subtotal:

Letture&Entertainrlent

Spo面 ng Goods′ Hobby/Musicalinstturlents

BooksI Periodicals&Music Stores

Subtotal:

Food Services&Drinking Places

Special Food SerⅥ ces

Drinking Piaces‐ AIcoho“ c Bettrages

Restaurants/Other Eatng PIaces

Subtotal:

WTL+a
Real Estate&Economic Advisors
Washington,DC― Cape Cod′ MA
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S      30,6761563  S $ 30,676,563

11,273,0721310101334 1,737,262

$      43,686,897  S       l,737,262  3      41,949,635

$ 819991395  $

1,980,057

2,471,955

2,756,891  $

421,568

3,207「 485

6,242∫ 504

1,558,489

(735,530)

S      13,451,407  $       6,385,944  $ 7,065,463

$ 51427,613  $

41549,249

7,246,601  $

6,207,445

(1,318,988)

(1,6581196)

$       9,976,862  3      43,454,046  S       (3,477,184)

$       7i850,046  $ 8,175i393  $ (325】347)

$       7,850,046  S 8,175,393  $ (325,347)

$ 5,447,183  $

1,114,800

3,502,311  $

630,883

1,944,872

483,917

$ 6,561,983  S       4,133,194  $ 2,428,789

$ 454,105  $

2,457,478

78,919  $

413,558

23,685,972

3751186

2,043,920

2,197,407

$      28,794,962  S      24,178,449  $       4,616,513
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Table ll(Continued):Retail“ Recapture"OpportunitiesiVinage of North Palm Beach,2018

Retan Cateao呼 (HH SpendinqⅢ

Dettland Supply

tStOre Sales)

‖
Recapture!!

OpportuniⅢ

Food&Beverage Stores

Grocery Stores

Specialty Food Stores

Beer,VVine&Liquor Stores

Subtotal:

Health a Personal Care Stores

Heakh&Personal Care Stores

Subtotal:

Building Materia:,Garden Equipnlent Stores

Building Materials a Suppttes

Lawn&Garden Equiprlent&Supphes

Subtotal:

Mttcellaneous Store Retailers

Florists

orice suppWesI Stadonery,Gift Stores

Used Merchandise Stores

Other Misce‖aneous RetaiI Stores

Subtotal:

$      23,110,052  $      19,461,400  $       3,648,652

$      18,740,434  $       9,169,811  $ 9,570,623

S      18,740,434  $       9,169,81l  S 9,570,623

$ 1,966,612  S

2,403,006

18,7401434

9,0211589  $

1,270,000

91169,811

(7,054,977)

1,133,006

9,570】 623

$ 171536,940  $

1,432,099

2,181,192  $

463,021

15,355,748

9691078

$      18,969,039  $ 2,644,213  $      16,324,826

$ 504,747  $

21396,789

2,396.555

5,711,847

286,968  $

2,626,312

2,255,920

3,0621920

217,779

(229,523)

140】 635

2,648,927

$      11,009,938  $ 8,232,120  $       2,777,318

TOTAL:

HH DeHland vs.RetaiI Sales $ 182,151,620  S

r2,

97,571,832  3      84,579,788

rT, crattras′ γゎra〃 A″arker Powθ ′
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Figure 5:Retai:Leakage&Surplus一二Village of North Pal!■ Beach,2018
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・   Thus,the retail analysis reveals there are multiple rnerchandise categories where apparer,t

Opportunities couid be recaptured to support new retail uses as part of mixed‐ use

redevelopment ofthe Twin City:Ⅵ ali site一 as generated solely by existing households in

North PalrYl BCaCh. These inctude:

O  $41 9 million in General Merchandise stores

O  $9 5 million in Hcalth/Personal Care stores

O $7 0 million in CIothing′Apparei stores

O  $4.6 mttlion in Food SeⅣices/Restaurants

o $3 6 million in Food&BeveragerGЮ cery stores

opportunities to recapture the loss of existing sates icakage out of North Palm Bcach are considered

in the retail demand analysis provided in Section 4

WTL+a
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Econonlic Characteristics

Employment Trends――PalrⅥ Beach County

Job growth is a key barometer of demand fO「 “workplace"uses such as muiti―tenant omce space,

industrial parks,retail centersi and the like. VVTL+a examined trends and fbrecasts in employment

growth,utilizing data fbr Palm Beach County,as prepared by the state's iabor agency,the

Department of Economic Oppo「 tuntty(DEO),forthe pettod between 1995 and 2020.This data is

criticalto understanding redevelopment potentials ofthe Twin City Ma‖ site Key findings are

summattzed beiow and illustrated in Table 1 2:

・   Pal:“ Beach County added a remarkable 175,700 newiobs in the ll‐ year period bemeen

1995 and 2006.This growth,which transiates into 1 7,500+newjobs annually,was focused in

specific sectorst including:

O  Construction(22,000)

O  Professional′ Business SeⅣ ices(56,200),fueling demand for office space

O  Educadon′ Healthcare(20,900)

O Retail Trade(16,700),and

O Government(16,100)i

・  By contrast,the econonlic downturn of 2007-… 2009 resuited in the loss of 66,200,obSi

WTL+a
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Table 12:Emp10yment Trends― ―Palin Beach County,199‐2018

Change:190S‐ 2006

2015

Change:2007‐2020

1995 2007

′,00,s
Constttction

Manuractunng
rttnspttarehouBing′ UJl■ies

Trade

WWholesate

Reta‖

Informauon

SeⅣ lces

Pro日′Business SeⅣ i∝s

EductttiOn′ Hea‖ h SeⅣi∞s

Leisure&Hospha‖ty

Other Sewi∞ s

Covemment

364
285
82

55%
-30%

23%

258
160
93

278
162
101

328
188
125

368
205
136

383
204
147

‐08%
02%
27%

277
280
76

497
201

420
192
103

148
613

291

181

741
133
378

46%
22%
13%
34%

238
767
110
402

217
694
90

351

216
719
91
365

228
766
104
388

242
825
108
410

241
838
116

241
831
110
444

226
781
95
444

伴

０
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１

，
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424
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01%
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080/。
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05%
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B21
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There was significantiOb grOwth in the nine― year economic boo何 l betWeen 201l and 2019. in

fact,more than 141,400newiobswerecreatedby2019,far surpassing the job iosses duHng the

2007-…2009 recessioni

in 2020,the recession generated by the COヽアlD 19 pandenlic resulted in the loss of 38,000

,ObS aCross Palm Beach County The Retail Trade,Educadon,and Leisure/Hospttathy sectors

surered the greatest,ob 10SSesi and

Even accounting forthe 2007-… 2009 recession and 2020 pandenlic,the economy of Pall¬

Beach County has exhibited rernarkable resiliency――with a tter gain Of 46,400 newiobs

since 2007. Notably,the SeⅣ ices sector― which comprises multiple categories such as

Business and ProfessionaI SeⅣ ices,Education/Health SeⅣ ices,and Leisure/Hospitality,has

gained the largest share of newiobs,V胡 th 49,400 new iobs during this period Conversely,job

losses were greatestin Government(-6,900),COnstrucuOn(_4,100),and informadon(‐ 1,500)

Palg“ Beach County Gained

141,400 New Jobs between 2011&2019

As illustrated in Table 1 3,Dun&Bradstreet,Inc.estimates that Palm Beach County

contained alrnost 714,000 full‐ and part‐ time iobs in 79,241 registered businesses in」 anuary

2020,which re¶ ects a iobs― tO‐population ratio of 0 49 Thatis,there are 49 iobs fbr every 100

residents in the County,which re¶ ects the concentration of muitiple employment centers such as

downtown West Palm Bcachi Boca Raton,Detray Beach,and othersi

Notably,the County's iobS― tO―populaHon rado is higherthan both neighbo両 ng Martin County

(046)and BrOWard County(047)i and

Employmentis concentrated in particuiar sectors,inctuding Services(46Mり ,VVイ101esale/Retail

Trade(250/0),and Financettnsurance/Real Estate(100/o)

WTL+a
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Table 13:Business Mix― Palm Beach County,2020

Businesses

NAICS CategOry No.   °
/。 of Total No.  %of Total

Agricuiture&Mining

Construction

Manufacturing

Transportation a warehousing

Communicattons

Utilities

Wholesale&Retail Trade

VVholesale

Reta‖

‐Horrle improve!γ lent

‐General Merchandise
‐Food Stores

―Auto Dealers/Gas Stations

―Aoparel&Accessory Stores
―Furniture/Home Furnishings

―Eatlng&Dnnking Piaces
―MisceIIaneous&Nonttstore Reta‖

Subtotal‐ All Retail:

Finance′ insurance′ Real Estate

SeⅣ Ices
‐Hcte1/Lodging

‐Automouve SeⅣ ices

‐Modon Pictures&Amusements
‐Heahh SeⅣ ices

‐LegaI SeⅣ ices

‐Educational institutions

‐Other SeⅣ ices

Subtotal‐ SeⅣ ices:

Government
Unciassified Establishments

1,471

5,036

1,527

1,805

610

141

2,031

13,487

802

560

1,304

1,386

1,133

1,102

3,523

3,677

15,518

9,273

325

1,558

2,034

5,342

1,988

937

17,817

30,001

920

12,939

24,472

154,632

7,814

14,895

21,276

16,680

71416

6,813

53,545

26,193

179,104

70,082

13,481

7,618

25,003

76,789

14,275

72,932

119,946

330,044

34,187

2,141

19%
64%
190/。

23。/O

08。/。

02。/。

196%
117%

379%
12。/。

163%

11,258

29,726

35,163

12,424

5,731

4,083

16%
42%
49%
17%
08%
06%

251%
98%

4620/。

48%
030/O

TOTAL: 79,241     100.0° /。       713,943     100.00/。

YSIS

2020 Em p10yment

2020 Population(State Estimate)

Jobs′Population Ratio

713,943

1,466,494

0.49

Sovrcef fSR′ 日v罰膀ess Aparyst′′,foCrovP,′ ,c・デDvp a Bra」srreet′′
'C.デ

WTと +a,

Apri1 2021.
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Employment Forecasts― …Palrn Beach County

Emp10yment fOrecasts fbr Fiorida's67 counties are prepared in eight‐ year k)recast periods by the

Depattment of Econornic Opportunity As illustrated in Table 1 4〕 these ibrecasts suggestthat

・  Palm Beach Countyis forecastto add more than 87,750 newjobs between 2020 and 2028,

reflecting a sysど aFneJ pace ofll,000 newiobS annua‖ y overthis eight― year period

・  The SeⅣ ices sectoris expected to compttse fully 500/。 of a‖ new iobs in the region― adding

almost 60,500 newiobs― With the largest gains expected in Health Care and Accommodadon&

Food SeⅣices(hospitality,and fbod and beverage)sectOrs The VVholesale&Reta‖ Trade

sectoris forecastto add more than 5,600 newiobs ThiS growth can be expected to fuel

demand for rnedical office space,restaurants,and iodging

Employment Trends……Town of Lake Park

ML+a uulized data from the U S Census Bureau's“ On―the‐ Map"database,which tallies iOb grOMh

by mttOrindustry sectors fo「 speciicjuttsdicdons and discrete geographies ofthe U.S,to

understand employmenttrendsin Lake Park As i‖ ustrated in Table 1 5,data indicate the fbWowing:

・   in 2018(lateSt Census data available),Lake Park contained a total of 4,865,obs ThiS

would suggestthat,in 2018,the Town accounted for 0 790/O oftotaliobs in Palm Beach County,

a slightly higher proportionate share versus its population representing only 0 600/O ofthe county

Notably,the Town's share of countywide,obS has remained fiat― from 0 800/Oin 2007 to

0650/。 in 2012 1o 0 790/Oin 2018i

・  The 2007--2012 recession and recovery resuited in the loss of l,051,obs Since 2013,

however,Lake Park has added more than l,500 newiobs and experienced a net gain of 552

neWiObS during this 12-year periodi

・   Between 2007 and 2018,notable iob 10SSes occurred in 10 of 19 industry sectors】 includingi

O  ProfessionaVBusiness SeⅣ ices(…140jobs)(reduCing demand for oFice spa∝ )

O ConstrucHon(-80 jobs)

B  Conversely,gains occurred in the following sectors:

O AdministratonハlVaste Management(+343 jobs)

o Accommodauon&Food SeⅣ ices(+229 jobs),and

O Reta‖ (+169jobs)

WTL+a
Real Estate&Economic Advisors
Washington,DC― Cape Cod′ MA
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Table 14:State Employment Forecasts― ―Palrn Beach County,2020--2028

Change:2020‐ 2028

Emp10vment 2020   °
/。 Dist.   2028   %Dist Total CAGR

Agricuiture&Forestry

Crop&Anirキ ,aI Productton

Agncutture&Foresttt Suppott ActMty

Subtotal:

Construction

Bu‖ dings/‖ eavy&Civ‖ Construcuon

Specialty Trade Contractors

SubtotaI:

Manufactunng

Durable Coods Manufactuttng

Non‐ Durable Goods Manufactunng

SubtotaI:

Transportation′ Communications,Public Utilities

Pubttc UtWiues

Transpottation&VVarehousing

SubtotaI:

Wholesale a RetaiI Trade

VVholesale Trade

Reta‖ Trade

Subtotal:

Financerinsuttnce,Real Estate

lnforiィ lation

Finance&insurance

Real Estate,Rental&Leasing

Subtotal:

Servtces

Professional,Scientilc&TechnicaI Services

Managerlent of Companies&Enterpttses

ハdministrative&Waste Management

EducationaI Services

Heakh Care&Social Assistance

Atts,Entertaintient&Recreation

Accom「 lodamon&Food Services

Other SeⅣices(Except Covernment)

Subtotal:

Covernment

Seif‐Employed i Unpaid Family Workers

4,214

2,084

6,298

13,229

25,832

39,061

15,332

5,257

20,589

2,288

12,040

14,328

22,635

77,791

100,426

10,907

25,208

171604

53,719

31958

1,982

0,9%     5,940

14,660

28,050

S.90/。     42,710

16.468

5,643

3.10/。     22,111

1,736

13,783

2.20/。      15,519

241455

83,386

15.1°/。    107,341

111067

26,181

191346

8.10/6    56,594

48.20/。

9.7°/。

6.8。/。

(256)

(102)

-080/O

-060/。

0.8。/。 (358)   ‐0,7。/。

1,431

2,218

130/。

10。/。

57°/。     3,649 1,10/。

1,136

386

090/。

090/。

2.90/。      1,522       0.9。/。

(552)

1,743

-340/。

17%
2.10/。        1,191         1.00/。

14.30/。      7,415       0.9° /。

1,820

5】 595

10。/。

09。/。

02。/。

05。/。

12。/。

7.5。/。     2,875       0,7%

16。/。

16%
20%
24%
17。/。

31。/。

36。/。

16%

160

973

1,742

49,950

11,494

52,132

13,437

91,215

16,526

59,283

26,467

320,504

56,514

13,029

61171

16,193

1041470

21,093

78,482

30,010

380,962

6,564

1,535

9,039

2,756

43,255

4,567

19,199

3,543

64,356 69,610

45,166 50,952

664,487 752,242 87〕 755

11,000Annuatincrease(Rounded):

力1″豹 力蜘砿″。″JaプObs orgttorJ(「o「ε9ぉrars『″ 」ara_ce,rer/stars〃 car prOgraЛ ,s/ettproyЛ ,epr prOノθて
'ど'o,s

50.6%

9.3。/。

6.8%

60,458

5,254

5,786

2.20/。

1.0°/。

1.5°/。

Sovrce:Fro赦 力 Departtepr OrEcO,0阿た oPPOπV'1カ avreay orと aぅ。
「

Sねr'sr'c】 服 ヒ+a,AP〃 202T.
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Table 15:Emp:oyment Trends― ―Town of Lake Park,2007-2018

Nttionat RoCeseion                                             2018   Chara。 :2007‐201B

Industry sector       2007    2008    200,    2010    2011    2012    2013    2014    201S    2010    2017    2018   0/a DIst,  Amount  CAGR。 お
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As illustrated in Table 16〕 Dun&Bradstreetュ inc esumated there are 6,604iobs in l,040

registered businesses in Lake Park in 2020 According to Dun&Bradstreet,the Town

accounts for approximately 0 90/O ofthe neaHy 714,000jobsin Paim Beach County;

The two largest sectors generating demand for wo「kplace real estate in Lake Park include:

VVholesale/Reta‖ Trade(2,824,obs,。「430/O ofa‖ jobs)and Services(1,854 jobs,o「 280/O ofa‖

jobs Within the Retail Trade secbr,Auto Dealers/Gas Stauons and Eaung&Dttnking Piaces

accountfor 230/O and 220/O of aliiobSI respecuvely.Within the SeⅣ ices sector】 “Other SeⅣiceざ '

accounts for 560/O ali SeⅣ ices employment(1,037 jobs)ithiS includes auto repair and associated

businesses Together,VVholesate/Retail Trade and Services accountfor fu‖ y750/O oftotal

employmentin Lake Parki

Another sector〕 Finance/1nsurance/Real Estate,accounts foriess than 40/O of Lake Park's

employment base,wК h 248jobs.This sector generates limited demand fo「 omce spacei

As noted above,Lake Park conttins O.90/O ofa‖ at‐placeiobS in Palm Beach County. This is

known as Fa″ sttare,and is considered in the analysis of development potentials fbr

workplace/office usesi and

Lake Park's Jobs‐ to‐Population Ratio of O.75 is

SigP,前ca′ ,ど′yAうoye Surrounding Communities

The data also suggest Lake Park's currentiobs‐tO―population ratio is 0 75(i.e,there are 75,obs

for every 1 00 residents I樟 ing in the Town)。 Notablyi this is much higherthan the overali rado of

PalrYl BeaCh County(049) Lake Park's iObS‐ to‐ population ratio is sig′,西iCaЛど′y higherthan

Boynton Beach(0.46),Delray Beach(0.59)and Riviera Beach(0.63),on par vvith Pal!“

Beach Gardens(0.72),and IOWerthan West Palm Beach(0.86)and BoCa Raton(1・ 24).
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Table 161 Business Mix――Town of Lake Park,2020

Buslnesses Em

NAICS Ⅳ No.  °
/。 of TotaI No.   °

/。 of Total

Agricuiture&Mining

Construction

Manufacturing

Transportation a warehousing

Communications
Utilities

Wholesale&Retail Trade

Wholesale

Retan
‐Home improvement
‐General Merchandise

…Food Stores

―Auto Dealers/Gas Stalons

―Apparel&Accessory Stores
―Furniture/Home Furnishings

‐Eating&Drinking PIaces
‐Miscellaneous&Non‐store Retail

Subtotal‐ A‖ Retait

Financerinsurance′ Real Estate

Sen′ Ices
‐Hote1/Lodging

‐Automouve SeⅣ ices

‐Modon Pictures&Amusements
‐Heahh SeⅣ ices

‐Legai SeⅣ ices

‐Educational institutions

‐Other Services

Subtotal‐ SeⅣ ices:

Government
unciassified Estab“ shments

351

13

141

16

295

146

144

27

189

1,037

1,854

305

24

90

32

12%
87%
31%
18%
08%
03%

289%
67%

338%
13%
136%

50

634

314

62

24

8

257

824

286

554

280

656

37

82

614

315

3,081

248

08%
96%
48%
09%
04%
01%

467%
38%

281%
46%
04%

３６
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７

４
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６
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１

TOTAL: 1,040     100.0°/。 6,604     100.0°/。

ANALYSiS:

2020 Em p10yment

%S力are ο′Parp Bθ acヵ ooynt/

2020 Population

」obs′ Population Ratio

6,604

0.9°/。

8,762

0.75

Sowrcef ESR′ Bvsttess A,a′ /st′打rocrOvP,′′,c.デ Dv打 &BraJsrreet′ ,cギ 暉 ヒ +a,

Apガ′202▼ .
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・   Asi‖ ustrated in Figure 6,the U S Census Bureau estimates the highest employment densities

are concentrated in the western half of Lake Parklincluding the industrial uses along Old Dixie

Highway,1 0th Street,Watertower Road,and Killian Drive cor「idors as welt as the retail′ Big Box

stores located on N Congress Avenue Secondary and tertiary employment clusters include the

Northiake BoulevaHJ corridor and the Twin City hlla‖ site(PubliX),「espectivelyi and

Figure 6:Employment Densities― Town of Lake Park,2018

Work Area Prolle Analysis
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Asi‖ ustrated in Figure 7,according to 2018 U.S.Census Bureau data,Lake Park exhibited

da‖y infiow of4,701 employees who live eisewheK〕 but Workin the Town,as compared to 4,333

residents who leave Lakc Park daily fO「 jobs eisewhere. The difference――力F′Ovy of 368

employees datty― ―reflects an 800/c increase since 2008.

The Numberof Emp:oyees Working in Lake Park

But Living EIsewhere increased by ll°/。 Since 2008
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Figure 7:Employmentinfiow′ Out側ow―Town of Lake Park,2018
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in summary,despite l,051 recessionⅢ based iob ioSSes,Lake Park had a net gain of 552 new

iObS between 2007 and 2018(reRecting an average annual growth rate of l 10/。
per yearl

Diferences beふⅣeen the U.S Census Bureau On― the…Map data(Table 15)and Dun&Bradstreet

(Table 1 6)are attributed to part― umejObs,self―employment,Mo diferent reporting years(in part,

2018 and 2020),and thOSe iobs nOt COntributing to the Unemploymentinsurance Fund.

Employment Trends――Viliage of North Palm Beach

Using the same data from the Census Bureau's・ On‐ the― Map"database,employmenttrends in

North Palrn Beach are illustrated in Table 17 This indicates the foWowingi

in 2018(lateSt Census data availabie),North Palm Beach contained a total of 4,619 jobs

This would suggestthatlin 2018ithe Village accounted for O,750/O oftotaliobs in Palm Beach

County Nottbly,the Viliage's share of countywide iobs has fluctuated― from 0 820/O in

2007,0690/Oin 2012,0860/Oin 2016 and O.820/Oin 2018;
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Table 17:Employment Trends― …Village of North Pal『 n Beach,2007-2018
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The 2007--2012 recession and recovery resuited in the loss of 906,obs Bemeen 2013 and

2018,the Village added almost l,100 newjobs However,when combined whh recession‐ based

iOb iOSSes,there was a linnited net gain of 182 newiobS in North Palm Beach during this 12-

year periodi

Bemeen 2007 and 2018】 notable iob iOSSes occurred in ll of 19 industry sectors,inctudingi

O  Finance&insurance(-349 jobs)and PrOfessiona1/Business SeⅣ ices(-251 iobs)and

informauon(-46 jobs),Signmcandy redudng demand for ottice space

Conversely,gains occurred in the f611owing sectorsi

O HeaК h Care&Social Assistance(+590 jobs)

O  Accommodadon&Food SeⅣ ices(+178,obs),and

O Retail Trade(+136jobs)

As illustrated in Table 1 8,Dun&Bradstreet,Inc.esumated there are 6,185,obs in l,132

registered businesses in North Palm Beach in 2020 According to Dun&Bradstreet,the

Village accounts fbr approximately 0 90/O ofthe nearty 714,000jobsin Palm Beach County;

The mO largest sectors generaung demand for workplace real estate in the Vinage inctude:

Services(2,974 jobsi or480/O ofa‖ jobs)and Finance/1nsurance/Real Estate(1,310 jobs,or 210/0

of alijobs)Retail Trade,whh l,042 jobs,accounts for 1 70/O oftotal employment

Like Lake Park,North Paim Beach also contains O.90/O ofa‖ at‐ place,obS in Palm Beach

County. Thisis known as Far s′ ,are,and is considered in the analysis of development potentials

for workplaceroffice usesi and

North Pal!¬ Beach's Jobs‐ to‐Population Ratio of O.48 is

Lowerthan Sur『 ounding Conl:¬ unities

B  The data also suggestthe Vi‖ age's currentiobS― tO―populadon rato is O.48(ie.,there are 48 jobs

for every 1 00 residents)Notably,this is on par with the overalirato of Palm Beach County

(049)as we‖ as Boynton Beach(046)The Vi‖age'siobS‐ tO‐ population ratio is

Sig,ifiCa′,と′y lowerthan Riviera Beach(0.63),Pal!れ Beach Gardens(0.72),Lake Park(0,75),

West Palm Beach(0・ 86),and BOCa Raton(1・ 24)
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Table 18:Business MittV‖ lage of North Pal[■ Beach,2020

Buslnesses Em

NAICS Cateaow No.  °
/。 of Total No. 0/。 of Total

Ag両 cuiture&Mining

Construction

Manufacturing

Transportation&Warehousing

Comm unicadons

Utilities

Wholesale&Retail Trade

VVholesale

RetaW
‐Home improvement
‐General Merchandise

―Food Stores

‐AutO Dealers/Gas Stations

―仲 parel&Accessctt Stores

―Furnkure/Horne Furnishings

‐Eating&Drinking Piaces
‐Misce‖ aneous&Non‐ store Retail

Subtotat‐ A‖ Retail:

FinancerinsurancerReai Estate

SeⅣ :ces
‐Hote1/Lodging

‐Automotive SeⅣ ices

―Motion Pictures&Amusements
―Heahh SeⅣ ices

―Legal SeⅣ ices

‐Educational institutions

‐Other SeⅣ ices

Subtotal‐ SeⅣ ices:

Government
unclassified Establishments

158

468

1,113

1,310

16

64

17

30

13

145

6

2

10

30

6

19

39

33

14%
57%
15。/。

27%
00%
01%

140%
148%

404%
08%
187%

69

271

143

144

2,974

137

20

11%
44%
23%
23%
00%
01%

180%
212%

481%
22%
03%

4

14

31

66

50

14

278

457

9

212

4

７
０４
２
４
３９
２４６
３５
８３
４６４
管

２４

４８

６３

９９

８７

３７

１

１

３

４

４

1,316

TOTAL: 1,132     100.0°/。 6,185     100.0%

Sovrcef ESR′ Business A′,a′/st′′,FoGrotJP,′ ,c.デ Dv′,こ BraJstreet rnc.デ h幅と+a,

Apri1 202f.
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2020 Em ployment

%S力are ο′Partt Bθacr,cOv,ry

2020 Popuiation

」obs′ PopulatiOn RatiO

6,185

0.90/。

12,975

0.48
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Asi‖ ustrated in FiguK〕 8,the U`S.Census Bureau estimates the highest employment

densities in No「 th Palm Beach are concentrated along U S l,which has a concentration ofiow‐

rise suburban office buildings as we‖ as retail businesses iocated on the north side of Northiake

Boulevardi and

Figure 8:Employment Densities――Viliage of North Pal:Ⅵ  Beach,2018
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yllrage oF NoだかPal"Beaoわ・Fと

>Disptay Settings

,Mao Contro時 、9′

)RopO苗′Map outputsυ

3卜 142 JobB'S■ ,Mlle

ぼ 143_5第 」obuSq Mtte

日 557_1,空 45 Jobysq M“ o

■ 1,246_2,21l JobWSq M‖ o

口 2,た 12.3.4S2JobWSq,M‖ o

. 1_5 Jobs

o 6_34 Jobs

o 35_115 Joba

0116‐ 2,2 Jobs

●盈,3_第 l Jobs

郎 All∬ytts Sdedbn

,Anaystt s引

“

ngs

ぉChange Setinga

…

‐801002012683449

As illustrated in Figure 9,according to 2018 U.S Census Bureau data,North Palm Beach

exhibited da‖ yinlow of4,313 emptoyees who live eisewheK〕 but Workin the Vi‖ age,as

compared to 5,038 residents who leave the Village daily foriobs etSewhere The difference‐一

ov`′′o1/y of 725 employees daily― ―has decreased by 470/O since 2008,when outflow totaled l,370

employees

The Number of Emp10yees Working in North Pal!n Beach

But Living EIsewhere increased by 320/O Since 2008
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Figure 9:Employmentinflow′ Outttow― Viliage of North Palm Beach,2018
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in summary,recession‐ based iob loSSes betteen 2007 and recovett in 2013 has lirnited the

number of newiobs Created in North Palg■ Beach between 2007 and 2018 in fact,the Village

had a net gain of only 182 newiobS OVerthis 12‐ year period(re¶ eCung a limited average annual

growth rate of 0 40/O per year) Differences betteen the U S Census Bureau On‐ the―Map data

(Table 17)and Dun&Bradstreet(Table 18)are attttbuted to pa武
―umeiobs,self―employment,Mo

ditterent reporting years(in part,2018 and 2020),and thOSe iobs nOt COntributing to the

Unemploymentinsurance Fund

Employment Trends――North County Trade Area

Using the same data from the Census Bureau's“ On‐the― Map"databasei employmenttrends in North

County are illustrated in Table 1 9. This indicates the f6‖ owingi

・  in 2018(lateSt Census data available),North County contained a total of 44,755,obs,

suggesting that,in 2018,the trade area accounted for 7.40/O oftotaljobs in Palm Beach County

Notably,North County's share of countywide iObS has remained stable― ―in the range of 70/。

to 80/O overthe past1 2 yearsi
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Table 19:Emp!Oyment Trends― North County Trade Area,2007-2018

。′
`Dlat

National Recession

A9市 cumu弾 こMining

rttns,こ waに hcusin9

６

０５

５‐

個

脩

1.272

444

(1.414)

(S64)

147)

(161

(3)

２３
４５７
い
碑
律
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r,,oア。,

‐4%
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The 2007-2009 recession resulted in the loss of rnore than 6,000,ObS Despite the ioss of

almost 3,700jobs in 2012(in Manufactu両 ng,Retail Trade and Administrajonttaste

Management),the trade area added 9,775 newiobS OVer muitiple economic cycles bemeen

2010 and 2018 When combined with the previous recession― based iob 10SSes,there was an

overali net gain of 3,760 newiObS in Notth County overthis 12‐ year period;

Bemeen 2007 and 2018,Iob 10SSes occurred in eight of 1 9 industry sectors,includingi

o  Construction(-1,414 iobs)

O Manufactuttng(-564 jobs),and

O  Finance&Insurance(-462 jobs)

Conversely:gains occurred in the fo‖ owing sectorsi

O  Accommodadon&Food SeⅣ ices(+1,919 jObs)

O Health Care&Social Assistance(+1,462jobs),and

o Other SeⅣ ices(+1,019 jobs)

As illustrated in Table 20,Dun&Bradstreeti inc es`mated there are 49,371,obs in 6,055

registered businesses in North County in 2020.According to Dun&Bradstreet,North County

accounts for Юughly 70/O ofthe nea‖ y714,000iObS in Paim Beach Countyi

The mO largest sectors generaung demand for workplace real estate in Notth County includei

SeⅣices(20,293iobs,Or 410/O ofa‖ jobs)and W1101esale/Reta‖ Trade,with 1 5,474 iobs,

accounts for 310/。 oftotal employmenti

North County also conttins 70/O ofa‖ at‐placeiobs in Palm Beach County. This is known as

Fa″ s′,are,and is considered in the analysis of development potentials for workplace/office usesi

and

North County's Jobs‐ to‐ Population Ratio Of O.67

Refiectt a BIend of Low&High Job Concentrations

WTL+a
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Table 20:Business Mix――North County Trade Area,2020

Buslnesses

No.  °
/。 of Total

Em ees

NAICS No.  °
/。 of Total

Agricuiture a Mining

Construction

Manufacturing

Transportation a warehousing

CommunicauOns
Utilities

Wholesale&Retail Trade

Wholesale

Retail

―Home lmprovement
―General Merchandise
‐Food Stores
‐Auto Dealers/Gas Stadons
‐Apparel&Accessott StOres
―Furnkure/Home Furnishings

―Eatlng&Drinking Piaces
‐Misce‖aneous&Non‐ store Retail

Subto協 1‐ A‖ Retail:

FinancerinsurancerReal Estate

SeⅣ Ices
―Hote1/Lodging

―AutOmotive SeⅣ ices

‐Modon Pictures&Amusements
‐Heakh SeⅣ ices

―Legai SeⅣ ices

―Educational institutions

―Other SeⅣ ices

Subtotal‐ SeA′ iCeS:

Government
Unclassified Esttblishments

86

357

121

113

35

15

133

1,061

63

40

80

136

111

86

279

266

14%
59%
20%
19%
06。/。

02%

呵97%
121%

392%
10%
160%

470

2,S17

2,163

466

297

70

767

836

1,343

51055

1,235

2,390

20,293

1,045

110

10%
51°/。

44%
09%
06。/。

01%

313%
131%

411%
21%
02%

1,194

731

895

14,579

779

1,806

1,536

1,852

950

864

4,996

1,796

15,474

6,466

26

106

160

466

181

70

1,366

2,375

59

969

8】 667

TOTAL 6,055     100.0% 49,371     100.0°/。

ANALYSiS:

2020 Empioyment

%sr,are or Par阿 89acr,cOy′,ry

2020 Population

Jobs′ Population Ratio

49,371

6.9°/。

73,538

0.67

Sovrcef ESR′ Bwsfness A,a′ /S守 ′P'f。 0「o叩 ,′′
'C.デ

Dvn a日′aJSrreet rnaす Ы ヒ +a,

MP/202f.
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The data also suggest North County's currentjobs‐ to―population ratio is O.67(ie,,there are 67

jobs fbr every 100 residents) Notably,this is higherthan Notth Palm Beach(032)as well as the

overali RadO Of Palm Beach County(049)butioWerthan Palm Beach GaHdens(0.72)and Lake

Park(075) itreRects a blend oflow and high iob COncentrations such as the PGA Boulevard

corridor.

Asi‖ ust「ated in Figure 1 0,the U S Census Bureau estimates the highest employment densities

in North County are concentrated in the area encompassing the PCA Boulevard and Military

Trail corridorsi surrounding the Gardens hlla‖ ,and the west side of Lake Park,inctuding the

Northiake Boulevard corridori and

Figure 10:Employment Densities― North County Trade Area,2020
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As illustrated in Figure l l,according to 2018 U S Census Bureau data,North County exhibited

da‖ y infiow of almost 38,500 employees who live elsewheK)but Work in the trade area as

compared to 25,700 residents who leave NoAh County daily foriobS elsewhere The

difference――,pF′Ovy of rnore than 12,700 employees daily― ―has increased by 230/O since 2008

WTL+a
Real Estate&Economic Ad胡 sors

Washingtonf DC― Cape Cod,MA

30■ 502 4■ 7■   508 2■ 4 09■ 5
67



WTL+

と

a

The Number of Employees Working in North County

But Living EIsewhere increased by 230/O SinCe 2008

Figure ll:Employmentinflow′ Outflow一 North County Trade Area,2020
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in summary,the North County trade area encompasses a diverse,26 2 square mile region that

inctudes employment concentrauons in Lake Park(weSt),the PGA Boulevard and Military Trail

corridors,and the area surrounding the Gardens Ma‖  Strongjob groMtth bemeen 2010 and 2018

was offset by recession― basedjob losses bemeen 2007 and 2009,「 esuiting in a net gain of 3,760

neWiObS,an average annual growth rate of 0 80/O per year

Overthis 1 2-year periodi both Lake Park and North Palm Beach have!“ aintained a consistent

share of North County,obs― With each falling in the range of 90/Oto 120/c beMeen 2007 and

2018
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VVTL+a evaluated real estate rnarket conditions in Lake Park,North Palm Beach,and other selected

iocations in Palm Beach County to understand how recent rnarkettrends,cur「 ent economic

condidons,and future groMh may affect opportunities f6「 redevelopment ofthe Twin City,Man site.

This section ofthe repott analyzes historic and current building inventory】 occupancy and vacancy

teveis,annual absorption(leasing)actiVity,historic development trends〕 and other appЮ priate

marketindices for housing,workplace/omce,and suppotting commercial(retail and hoteViodging)

uses based on available data Data isi‖ ustrated in Table 21 through Table 36

Due to variations in supply,demographic characteristics,seasonal residencies and otherfactors,

there is no singie adopted standard for a level of`Trと re yacar,cy'among FIorida's cities Real estate

industry standards hold that a 50/O vacancy rate in commercial office,retail,industttal,and(rentaり

residential reflects tstab‖ ized'rnarket conditions

Houslng

Town of Lake Park

Lake Park's housing stock is characteristic of a fu‖ y built― out suburb in South Florida with a mix of

housing types hllarket metrics ofthe Town's housing stock are i‖ ustrated in Table 21 and detailed

betowi

・   Based on data from ESRI Business Analyst,the U S Census and the AmeHcan Community

Survey(ACS),Lake Park contains 3,940 toね l housing unks,

・   The numberof owne卜 occupied units in Lake Park has remained stable overthe past 10

years― in the range of 400/。 一 while the number of renter― occupied units increased stighJy― ―from

440/。 in 2010 to 460/O by 2020 Wllile the number of“ unoccupied"units decreased between 201 0

and 2020,approximately 140/O ofthe Town】 s housing stockis empty(eSumated at 540 unК s).

Distinctions behⅣ een“ unoccupied"and“ truly vacant'are explained belowi
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Table 21:Housing PronittTOwn of Lake Park,2010-2025

2010 2026 。ノとDist 2025     。/a Dist      No. CAGR。ノ。

打owsr,g re,vre

Owne卜occupled
O/。 of Total

Renter‐ occupied
O/。 of Totat

Unoccupied
。
/。 of Total

Total Units:

Change in Untts:

Ow,er‐ OεじvP拍げy,′Ve

SO‐ $99,999

S1001000-S199,999

8200,000‐ S299,999

$300,000‐ $399,999

$400,000‐ $499,999

8500,000-$749,999

S750,000-$999,999

Sl,000,000‐ Sl,499,999

Sl,500,000,Sl,999,999

S2,000,000+

Median Value

Average Value

11481

3960/。

1,663

4440/O

598

160。/o

1,570

398。/。

1,830

4640/O

540

137。/。

1,633

4000/。

1,901

466。/O

545

1340/O

4,079

139

0790/O

0760/O

0180/。

3,742 3,940

198

139

(28)

(149)

126

63

40

2

4

2

3

0700/。

1830/O

‐480/。

39。/。

117。/o

54。/。

2460/。

1490/9

108。/o

54。/c

000/。

17。/。

2.2●/。

44

687

603

85

133

1

4

3

10

30/。

44。/。

380/O

50/O

80/O

00/。

OO/。

OO/O

10/O

O。/。

％

％

％

％

％

％

％

％

％

％

1 205,556

S 233,869

S 223,107

1 261,053

A″ 打ows'ng V,rts ay StrTctvre r2019 A,"errca,c。 爾
"v,fvSvtty)l Unk,Detached               l,381    7170/O

l Un確 ,Attached                       67      9 40/。
2 Un‖s                              107      22。/o

3 or 4 Units                            173       50。 /o

5 to 9 Units                            350       3 70/O

10 to 19 Units                          429       2 30/。

20 to 49 Units                          412       40。 ノ。

50 or rrlore Unks                        333       09。 /o

Mob‖ e Ho「 le                       -       06。 /。

BoaVRV/Other                       -        00° /o

Total Unitsf 3,252      100°/。

V″ OCCWpreJ肝。using υ,,ts,y statvs

Unoccupied‐AII Reasons

Rented(Not Occupied)

Fo「 Sale Only

Sold(Not Occupied)

Seasonal Use

For Migrant Workers

Subtotali

2010  2019`ACS〕
3

84

11

91

189

20/O

VACANCIES

Other Vacant

Vacant,For Rent

119

460

11,70/。Trve yaca,cy ttte 109。/。

Total Unoccupied Units: 598 672 6840/O

SotJrce:ESR′ Business A,a,yst Amerrca,,Coコ ,加V,■y sVne′ wTと +a,May 202,.
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The average value of all owner― occupied housing units in Lake Park in 2020 is$233,900 0ver

the next five years,ESRI Business Analystforecasts suggestthat average owner‐ occupied

housing values willincrease― ―at a compound annualrate ofl,70/O per year‐ ―‐to$261,000,

Fu‖ y850/O ofthe Town's owne卜 occupied housing stock is valued atiess than$300,000, Another

140/Ois valued beMeen$300】000 and$500,000,and oniy l.10/Ois valued above$500,000;

11寮 ギ

More specific analysis of Lake Parrs ypOcct′ ρテθJ hOusing stock indicates that units are

unoccupied f6r various reasons As a resuit,this does not accurately reflect actual,・ truly vacant"

units U.S.Census data indicate that 598 units,or 160/O ofinventory,were unoccupied as ofthe

2010 Census,as the economic recovery ttom the 2007--2009 recession ended,and recovery

gained momentum,thereby reducing the number of vacant units in housing markets with an

irnproving economy in fact,the number of unoccupied units JecreaseJ bemeen 2010 and

2020-fron1 598 units in 201 0 to 540 units in 2020i

・  The number of unoccupied unitt includes oniy 91 units(2ツ リthat are seasonally owned

(ie〕 OCCupied for onty a portion ofthe year,such as units owned by snowbirds who vacadon in

Fiorida) VVhen such units(as we‖ as others,such as units sold but not yet occupied)are

removed fК)m the unoccupied category,Lake Park's rrire yacancy in 2010 was lower‐ -10.90/0,

o『 409 units,

WTL+a
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lfthe proportion oftruly vacant units to total unoccupied units K)mains the same asit did in 2010

(20/0),data fЮm the 2019 AmeHcan Community SuⅣ ey(ACS)suggests thatthe number oftruly

vacant units in Lake Park has increaseJ slightly since 2010-to 460 units― ―which would

reflect a vacancy rate of ll,70/O Thatis we‖ ―above the standaK】 50/O vacancy leveis thatthe

housing industry considers to be“ stab‖ ized"i and

ACS data reveal Lakc Park's housing stock consists of an array of housing characteristic of a

we‖‐established,buiit― out suburban community,inctuding:1,381 single― famity detached units

(720/0),67 single‐ family attached unls(90/0),and l,804 mulu― family units(190/o)

Viliage of North Paim Beach

Like Lake Park,the housing stock in Notth Palm Beach is aiso characteristic of we‖
―developed

suburb in South FIorida, Howeverithe Viliage has significantly higher price points as weW as a much

higher propo武 ion of muiti― unit and high― rise buildings Ⅳlarket rnetrics ofthe Vi‖ age's housing stock

are illustrated in Table 22 and detailed beiowi

・  Based on data from ESRI Business Analystithe U.S Census and the Amettcan Community

SuⅣey(ACS),North Palm Beach contains 8,092 to愴 i housing unksi

・  The numberof owne卜 occupied units in North Palm Beach has increased overthe past10

years――from 580/Oin 2010 to 600/。 in 2020-wh‖ e the number ofrente卜 occupied units remained

stabl― in the range of 210/O The numberof“ unoccupied"units decreased bemeen 2010 and

2020-fЮ m 210/Oto 190/0,kis due pHma両 ly to the higher number of seasonal units(eSumated at

l,01 4 units). Distinctions bemeen“ unoccupied"and“ truly vacant"are explained belowi

・  The average value of a‖ ownerぃoccupied housing units in Notth Palm Beach in 2020 is

significantiy higher than in Lake Park:$505,700, Overthe next¬ ve years,ESRI Business

Analystforecasts suggestthat average owner― occupied housing values willincrease・ ―at a

compound annuatrate of2 20/O peryear‐ ―‐to$552,200i

・  Approximately 370/O ofthe Village's owne卜 occupied housing stock is valued atiess than

$300,000 Another 320/Ois valued beふ Ⅳeen S300,000 and$500,000,250/。 is valued bemeen

S500,000 and$1 0 million,and 70/Ois valued above$1 0 milliOn
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Table 22:Housing Profil― Village of North Pal:Ⅵ  Beach,2010-2025

2010    2020   °/O Dist    2025   。/a Dist    No    CAGR。 /。

打oys,,g覇 9,vre

Owne卜occupled             4,501      4,872                5,089                  217      0880/。
C/9 of Tota1                 58 30/c     602。 ノ。                6080/。

Renter‐occupied             l,596      1,698                1,730                   32      0370/。
O/o of Tota1                 20 70/。      2100/。                 2070/。

Unoccupied                 l,617      11522                 11553                   31      0400/。
2100/o     188。/。0/O of Tctal

Total Units:

Change in Units:

Ov,er‐ Occvρtt yatte

SO― $99,999

S100,000‐ S199,999

S200,000‐ S299,999

S300,000-S399,999

$400,000-S499,999

S500,000‐ S7491999

S750,000-$999,999

Sl1000,000‐ Sl,4991999

Sl,5001000-Sl,9991999

S2,000,000+

Median Value

Avemge Value

7,714      8,092

378

48

586

11184

906

615

757

425

129

57

165

$ 368,212

1 505,716

1850/c

8,372

280

12

246

11104

1,104

745

937

548

144

73

177

$ 410,604

1 552,176

280 0.68。/c

19/。

120/o

240/0

199/o

13。/o

160/O

9。/。

3。/。

10/O

30/0

0。/。

50/。

220/O

22。/o

15。/o

180/O

l10/o

30/o

10/c

30/。

(36)

(340)

(80)

198

130

180

123

15

16

12

-2420/O

-1590/。

-140/。

400/o

390/O

440/。

520/O

220/O

51。/。

00%

2.2。/。

1,80/。

A″ ″o■s',g unftt By Sr′ TcrT,e r2つ T9A,″er,ca,Co腑,iV,'vS,″ey)

l Unit,Detached                        2,899      349。 /。

l UnК ,Attached                         347       42。 /。

2 Unにs                   94    110/o
3 or4 Unにs                            249       30。 /o

S to 9 Units                              378       45。/o

10 to 19 Units                          802       9 70/。

20to 49 Unks                       l,504     1810/0

50 or ivlore Units                      2,027      2440/O

Mob‖e Home                   8    01° /o

BoaVRV′ Other                    ‐       00°/。

To協 I Untter 8!308      1000/。

υ′,occЧPttd ttOuSing v′ ,■s,y Starvs

Unoccupied‐A‖ Reasons  2010  2019い CS〕

Rented(Not Occupied)       16

Fo「 Sale Onty                193

Sold(Not Occupted)           28

Seasonal Use              l,014       13。 /o

For Migrant Workers  ______=■

Subtotal:                1,251

Totat Unoccupled Units:       1,617     2,054 226。/o

Sovrcef ESR′ Bvs',ess A,aryst Attettcan Co′
""v,:り

SVAに】r PTと +a,May 202T.
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As compared to Lake Park(where only 50/O ofthe Town's stock is in buildings with 20 or more

unhS),fully 42.50/O ofthe Village's housing inventory is in buildings with 20 o「 more unКs This

includes a number of high‐ density condominium buildings such as WVater Ctub,Mattna Pointei

Gemini CIub,Ports O'Call,01d Port Cove,and othersi

・   More specific analysis oftheヽ ′i‖ age'st′′,oCCVρねJ hOusing stock indicates that units are

unoccupied for various reasons As a resuit,this does not accurately refiect actual,“ truly vacanぜ '

units. U S Census dataindi∽ te that l,61 7 units,o「 210/O ofinventory,were unoccupied as of

the 2010 Census,as the econonlic recovery from the 2007-… 2009 recession endedi and

recovery gained momentumithereby reducing the number of vacant units in housing markets

with an improving economy The number of unoccupied units」ecreaseJ slightly betteen

2010 and 2020-from l,61 7 units in 2010 1o l,522 units in 2020i

・   The number of unoccupied unils includes l,014 units(13■ヽ that are seasona‖ y owned

(i.e.i OCCupied fbr oniy a portion ofthe year) VVhen such units(aS We‖ as others,such as those

unКs sold but not yet occupied)are removed from the unoccupied category,the Village'sと rve

yaca,cy in 2010 was significantly lower-4.70/。 ,or 366 units,

日  ifthe proportion oftruly vacant units to total unoccupied units remains the same as it did in 201 0

(130/。),data from the 2019 AmeHcan Community SuⅣ ey(ACS)suggests thatthe number of

WTL+a
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truly vacant units in North Palrn Beach has fttcreaseJsince 2010-to 465 un its―which

would reflect a vacancy rate of 5,70/O This is on parvvith the standaK】 50/O vacancy levels that

the housing industry considers to be“ stabilized";and

ACS data reveal Notth Palm Beach's housing stock is characteristic of a weli― established,bu‖ t―

out suburban community,inctudingi 3,246 singie‐family detached or attached unК s(380/0),1,523

unКs in buildings of 2--19 unks(180/。 ),and 3,531 mu比 卜family units in buildings of 20 units or

more(425°/0).

North County Trade Area

・  As illustrated in Table 23,based on data from ESRI Business Analyst,the U S Census and the

Amencan cOmmunК y SuⅣey(ACS),the North County trade area contains almost 37,500 total

housing unitsi

・  The numberofowne卜 occupied unitt has increased slightly overthe past 10 years― from

5860/。 in 2010 to 59 40/Oin 2020 The number ofrenter― occupied units has also increased― from

2660/Oto 28.40/O The resuited in a decrease in the number of“ unoccupied"units― =from 14 80/0

to 12 20/Oi

・  The average value ofa‖ owner―occupied housing units in North County in 2020 is lowerthan

Notth Paim Beach and higherthan Lake Park:$481,315 0verthe next've years,ESRI

Business Analystforecasts suggestthat average owner― occupied housing values wi‖ increase一―

at a compound annuatrate of1 60/O per ycar― to$5221700;

・  Approximately 400/O ofthe trade area's owne卜 occupied housing stock is Valued atiess than

$300,000. Another 320/。 is valued bemeen$3001000 and$500,000,200/。 is valued beMeen

$500,000 and$1 0 million,and 80/。 is valued above S1 0 milliOn

B As compared to Lakc Park(where only 4 90/O of ks stock is in buildings with 20 or more units)

and NoAh Palm Beach(where 42.50/O of Кs stock is in buildings with 20 or more units),only 120/0

of Notth County's housing inventory is in buildings w胡 th 20 or more units This reflects the

predonlinantly singie― family detached areas of Paim Beach Gardens and Jupiteri

・   U.S Census data indi∽ te that 5,072 units,or almost 1 50/O ofinventory,were unoccupied as of

the 2010 Census The number of unoccupied unitt in North County」 ecreaseJ slightiy

between 2010 and 2020-―to 4】580 units(128i、 in 2020;

WTL+a
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Table 23:Housing Pro領 l←North County Trade Area,2010-2025

2010 2020   0/a Dist.   2025   °
/a

2020‐2025

No    CAGR。 /。

打owsfng丁 o,vre

Owner‐occupied
O/。 of Total

Renter‐ occupied
O/。 of Total

Uncccupied
O/。 of Total

To協 I Units:

Change in Units:

Ownerい Oc●vPすoJ Varve

SO‐ S991999

S100,000-S199,999

S2001000-S299,999

$3001000-S399,999

S400,000‐ S499,999

S5001000-S749,999

$750,000-39991999

Sl,000,000‐ Sl,499,999

Sl.500,000,Sl,999,999

S2,000,000+

Median Va:ue

Average Value

201120

5860/O

9,148

2660/o

5,072

1480/o

22,253

5940/。

10,629

2840/。

4,580

1220/。

1,376

346

9

121。/O

064。/O

0040/O

23,629

6030/。

101975

280。/。

4,589

117。/O

39,193

1,731

37,462

3,122

572

3,019

5,322

4,319

2,864

3,239

11132

761

355

670

$ 351,250

S481,315

1,731      091°/。34,340

3。/O

14。/c

24。/O

190/o

130/o

150/o

SO/。

3。/。

2。/。

30/O

1。/O

70/O

230/O

220/o

150/o

160/。

60/o

40/o

20/o

39/。

(232)

,249)

47

979

607

658

226

134

55

151

‐99。/。

-101°/o

020/。

420/o

39。/o

380/。

370/o

330/o

290/o

000/o

1.68°/a

l.66°/8

340

11770

5,369

5,298

3,471

3,897

1,358

895

410

821

S 381,833

S S22,688

3980/。

(1

Arr打oぃing tメ,胎 BySrrvcrvre r20T9Ame"ca,Com,"v,'vSIJtty)
l Unit,Detached                      16,695      4670/。

l Unit,Attached                         4,792      1340/O

2 Units                              l,658       460/。

3 or 4 Units                           2,713       760/。

5 to 9 Units                           l,768       490/。

101o19 Unls                   2,847     800/。
20 to 49 Units                         2,272       64。 /O

50 or rlore Units                       2,135       60。 /。

Mob‖ e Horle                      868      24。/O

Boaυ RV/Other                        9     0 03。 /。

TottI Unittf 35,757      100° /。

iザn∝cvPtt rf。 瞬Sing t′,胎 Ey Srarvs

Unoccupied‐A‖ Reasons  2010  2019い CS〕

Rented(Not O∝ upied)       75
Fo「 Sale Only                721

Sold(Not Occupied)         121

Seasonal Use            2,143       60/。

For Migrant Workers   _________ニー
SubtotaI:                    3,060

TottI Unoccupied Unitsi       5,079      5,876

Sovrce,ESR′ Busin― AnaみctA,,e岳 たo,CoЛ ,前v,■yS側″刊購WTと +a,May 202T.
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The number of unoccupied units includes 2,143 unils that are seasona‖ y owned lヽVhen

such units(aS We‖ as othersi such as units sold but not yet occupied)are removed from the

unoccupied category,North County's rrve yaca′,cy in 2010 was significantly:ower-5.90/0,

o『 2,019 units;

ifthe proportion oftruly vacant units to total unoccupied units remains the same as it did in 201 0

(60/0),data from the 2019 AmeHcan Community SuⅣ ey(ACS)suggests thatthe number oftruly

vacant unils in North County has′ηcreaseJslightiy since 2010-to 2,336 units―工which

would relect a vacancy rate of6 20/O Thisis on parv前 th the standard 50/O vacancy tevels that

the housing industry considers to be“ stabilized】 'i and

ACS data reveal North County's housing stock includes almost 21,500 singie―family detached or

attached unК s(600/0),8,980 units in buildings of 2-1 9 units(250/0),and 41400 mum_family units

in buildings of 20 unhs or more(120/0),

Housing Stans

To document how population and household growth affects market potentials f6r new housing atthe

Twin City Ma‖ site,VVTL+a reviewed info「 mation on annuat housing starts Housing starts are

defined as the start of actual construction(after perrnits are issued). ThiS analysis also compares

housing statts to household groMh to understand whetherthe pace of one metric is consistentw胡 th

(Or eXCeeds)the other Municipalides acЮ ss the U S provide housing starts data to the U S.

Depattment of Housing&Urban Development(HUD). StattS fOr the 1 3‐ year period bemeen 2007

and 2019(latest date available)are i‖ ustrated in Table 24 Key findings indicate that

B  BeふⅣeen 2007 and 2019,housing starts across Palm Beach County resulted in delivery of more

than 49,750 new housing units,producing a swsraipeJ annual pace of 3,827 units per year

over this 1 3-year period in terms of unit distributionithis includes 28,823 singie‐ family units

(580/O ofthe totaり and 20,934 muki‐family units(420/O ofthe total).Unincorporated patts ofthe

County accounted 16「 400/。 of a‖ stattsi
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Table 24:Housing S協『脩―Palnl Beach County a selected Munic:palities,2007-2019

To強I   Annuai   O/。 of

municipa“ty      2007    2000    2009    2010    2011    201 2    201 3    2014    2015    2016    201'    2018    2019  __壁 聖生   Avettge  CounV
srl:9fⅢ′輌 ′!′ Dttcnaど

Dei「ay Bcach            l13     38     27     21      S7     90     153     111     12つ      OS     69     54     107    1,063     82     4%
_       _       _        1     _       _        3      0     00%

臨ke Park          ‐     ‐     1    ‐     ‐     1    ‐

WTL+魯

No■ h Palm Beach
Ｃ

ＯＳ

９

４６

Ｓ
　
郷

ＯＯ

02%

ンlo%o′ CowЛ げ

Unincorp。
=ated County

As%0「Cown,

TOTAL COUN「 V‐SFD:

お

“

t,とお″Vfy

No■ h Palm Beach

10%

イイ,` 21% ▼7りち T9% T6%

1,145    465    60S   ea7    763   1,021   1,241   1,a01   1,718   1,211   1,733   11″ S4   1,B43  15,487   1,191    S4%
5率%     36,る     05%     55%     40,`     47,`     46%     5,%     05,ち      53%     06%     59%     56%

2,101    1,277    1,102    1,256    118eS    2,172    2,S″ 8    2,SS2    2,625    2,207    2,622    2,993    3,2● 3   28,823    21217     66%

仙
器

３５‐
協

４９６
協

３８‐
協

４６４
務

鍋
　
８７

700
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４９
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幌
明
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鶉

・

８６

２ ３４

３２３

As%or C。
"P,ヶ
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'P//Sの

CJS ht′」wso「 or9′,9ィ葡frS/

72% 60% B%     45%     9イ %     イ0%     イイ%     
“

務

477
92%

46%
螂
賜
　
ｍ
務

UnincorpOmted CounⅢ

メls%o「 Cowηケ 23% T,% 26%
９７

協
税
協

４Ｓａ
秘 22% ,3% ２２‐

協 39%

329     2SS     614    2,297    21336    2,S19    2,2● 6    3,119    1,S13    1,S25    2,287   20,934    1,610     42%

Sovrcoi ttS Co′ :g」

`a」「
cav,け S De,■ o′ ″ol)s,′ ,98t'お a″ Dov口′oP節0"竹 Vyrと+a,va/2021.
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Changei 2007・ 2019

Tabie 24(Continued):HouSing Stans― Palm Beach County&Selected Municipanties,2007-2019

2010       2011       2012       2013       2014 2016       2017       2019       2019

To歯 I

SL西
Annual

Avoこnce

%o▼

イoLi
muniCiDnlttV 2007       2008

財

醜

眺

恥

醜

協

醜

朗
郷
０・２
‐７
２３３
ψ

２３５

７６９
‐２２
・
８

２９‐
‐２４
閉

1

334

52

39

3

111

15

348

786

1

6

236

2

29

148

237

3

904

41607

3,197

3

227

3,034

672

3058

２８‐
７４
・
８

２８５
３０９
朗

舒
似
１
６
理
‐４
盟

冽
靭
・
‐６
２５５
２８
５４４

朗
鴎
・
３２
２４‐
８
別

２

２８
靱
邪

６５３
４５９
・　
・
節
５
２７

朗

閉

１

‐６

　

・
　

　

　

９

“
知
‐

・
７６
４
２‐

輻
９３
・　
・
幾
似
‐７

アo鰤 SOお
Boytton Boach

Ddray Beach

Lako Park

Nott Palm Bcach

Palm Bcach Gardens

RI胡 e「a Beach

Wesl Paim Beach

1,61

34%

1,377

44%

，９６７鰯
　
　

，８４４期

，４７６錦24%

95,6

44%    27,6

20ヽ

'6   46,6

763      1,221

50,`    49%

1,220 1お02

92%

1,38 1,853

37,`

288

T9,`

447

,9,`

1,408

92%

1,73

朋

1,18

29%
1,841     14,798      1,138

2鵬

300お

40,1

As%orCOunヶ

TOlarvnin∞ 叩0膊 ted:

As%crCOunly

2,012

42%

1,964

47,6

1,084

4T%

39%

2,731

49,`

19,825      1,625

・Cownv: 3,130   2,182   1,31   1,Sl1   2,499   4,489   S,014   5,71   4,831   5,416   4,135   4,518   S,SS0  49,757   3,827
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in Lake Park,HUD data indicate no multiイ amily units and only threc(3)singiefamily

detached unils were built overthe 13 years between 2007 and 2019i and

in North Palm Beach,a total of 227 housing starts were recorded,including 45 singic― fan∩ ily and

182r¬ uit卜family starts,between 2007 and 2019. The Vi‖ age accounted fbr only O.50/c ofa‖

housing statts in Palm Beach County du両 ng this penod Notably,muК i‐family statts jumped in

2014,when Water CIub was approved

Mulu_family Rental

WVTL+a examined markettrendsin the area's muiti― family rental rnarket based on data forthose

properties that are tracked by CoStar,inc. OveRヨ |l rnarket conditions are key to understanding

market potentials for development of new housing,particularly f6r muiti― family rental〕 on the Twin

City MaW site, VVTL+a notes the Town of Lake Park has received a proposalfronl VVoolbright

Developmentto construct 250 market― rate rental units on a 6 65-acre portion ofthe site Ⅳlarket

performance charactettsucs fOr each iuttSdiCuon's muК 卜family rental market are itiustrated in Table

25 and Table 26 and summarized belowi

As tracked by CoStariinc,Lake Park contains an inventory of 1 83 rental units in ll propetties

with an average unit size of 823 sq.ft,and North Palm Beach contains 393 units in 37

propetties with an average unit size of 906 sq.■ ,

In 2020,the overa‖ apartment vacancy rate in both rnunicipalities achieved stabilized

leveis――Lake Park at 4.40/c and North Palm Beach at 3.80/。  Vacancies peaked at l1 60/。 in

Lake Park and 7.60/Oin North Palm Beach during the nationatrecession in 2009 Vacancies

have dectined steadily since then and aK〕 nOW below industry― standard‖ stab‖ ized"levels of 50/Oi

As a result ofthe lack of new muiti‐ family construction and stab‖ ized vacancies,net absorption

in both municipalities has been extremely limited overthe past 13 yearsi in facti only 12

units were absorbed in the Vinagei and 1 3 units weK〕 abSOrbed in Lake Parki and

As a result,average monthly rents in Lake Parkincreased at a solid compound annualrate of

240/O per year since 2007,v胡 th an average rent of$1,115 per rnonth(S136 persq R)in 2020

Monthiy rents in North Palm Beach increased at a lowerrate of 1 40/O per during this period but

remain higherthan Lake Park,with an average rent of$1,982 per rnonth($1 96 persq R.)in

2020.

A detailed profile of selected multi― family properties in the two rnunicipalities is i‖ ustrated in

Table 26.

WTL+a
Real Estate&E(onomic Advisors
VVashington,DC― Cape Cod,MA

BO■ 502 4■ 7■   508 2■ 4 09■ 5
8o



WTL+魯
Table 25:Muiti‐ family Rentll Characteristics―Town of Lake Park,2007--2020

Ro∞ ssttn a

Invenlory(Un o)

No of Buld nOs

Vacant Slock(Uniに )

V“ ancy Rate

101

11

110'`

11

101

20 19

106鍋

181

11
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Table 26:Muiti‐ family Rentti Characteristics― iln‖age Of North Palm Beach, 2007-2020
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PЮOie of Selected Mulu山 family ProieCtS

As illustrated in Table 27,l′ VTL+a prepared a prolle of selected mutti‐ family rental projects to

understand market condhions to inform the feasibilК y of muhi― family residenual on the Twin Ctty Ma‖

site,This prolle categoHzes 12 comparable pぃ ojects into pttmary,secondary,and tettiary

catego百 es,de石ned by specinc metHcs such as location/proximКy,ageryear built,rent ieveis,net

absorption,and the like Key findings indicate that

Primatt Comparable Set

・  There are four pHmary rental pК tteCtS― Mattna Key(Lake Park),Village at Mangonia Lake(ヽ ′Vest

Palm Beach),Emara(delivered in 2021 in North Palm Beach),and solara at City Centre(North

Palm Beach). These four projects contain 833 units and average densities of 25 units per

acre Building heights range from three to six floorsi

・   Two projects are under construction Emara,Iocated at12155 UoS l in Notth Palm Beach,is

scheduled for delivery in 2021  itv萌‖contain 250 units on an ll,1‐acre site(22 units per acre)

The other,Solara City Centre,Iocated at 2100 PCA Boutevard in Palm Beach Gardenslis

scheduled for delivery in 2021 Solara wili contain 1 36 units on a 3 21‐ acre site(42 units per

aCre)itiS not known if either prtteCtiS in pretteasingi

・  These four prOieCtS COntain a mix of one… ,two― and three― bedroom unКs with a weighted average

size of967 sq R,a weighted average monthly asking rent of$2,1 08 per rnonth($2 18 persq

R。 )Asking rentt forthe Mo newest proiectS are expected to range from s2.20 to S2.“

per sq.ft.;

・   VVith Mo proiectS under construction and a third(Viliage at Mangonia Lake)in iease― up,

information on net absorption is limited Average annual unit absorption at hllangonia Lake,

which was delivered in 201 9,totaled 77 units per year(6.4 units per rnonth) Lease― up

continues,as Ⅳlangonia Lake rerⅥ ains 29 60/O vacanti and

・  Marina Key〕 Iocated at 913 Lake Shore Drive in Lake Park,was builtin 1 965 and renovated in

2009 its 207 units have a weighted average asking rent of$2,21 9 per rnonth($2.15 persq ft).

Average asking rents for both secondary and tertiary comparables are significantly tower― $1 65 per

sq ft forthe three secondary comparables and$1.25 persq ft.for five tertiary comparables
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Table 27:Profile of Seiected Multi‐ family Properties

３５

７０

２

お

骸

ａ

９

８２

３‐

２Ｂ

鰤
帥
郷
ｍ

Soiatt nt aty cant子 0

(P市 maV》

Totat untt AbBo中 uon t201●・2020》

WTL+a
ResI Estate&Economic Advisors
Wash ngton′ DC― Cape cod′ MA

3。 ■ S。 2 4■ 7■  508 2ユ 409■ 5
84



WTL+§
Table 27(Continued):Profile Of Seiected multifamily PЮ penies
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Table 27(Continwed):Profile Or Selected Multifamily Properties
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WTL+懲
in conclusion,the area's housing market reflects stabilized market conditions― with solid

occupancies among rental propertiesiincreasing values among owne卜 occupied propertiesi limited

new residential development overthe past ive yearsi andi ongoing iease‐ up(abSOrption)actiVity in

recently―delivered rnuiti― family propetties

Marilη a hθ勇 とakc Pa旅 yill′age ar Ma′,go′,ri9 Patt hる Sと Pa′阿 Beac角

fttara Partt Bcac′ ,,Ⅳorrtt Pa′Л?Beac′ ,
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WTL+尋
Workplace山一〇ffice

VVTL+a evaluated development potentials fo「 “workplace"uses inctuding muiti‐ tenanVspeculative

Omce fOr prOfessionaVbusiness seⅣ ices and medi∽ i office uses.(In such an analysis,忙 is not

possible to evaluate development potentials fbr specific end― users――also known as“ build‐ to―suits''―一

as such deals are based on specific recruitment strategies and terms,inctuding the amount of space

to be occupied,and are negotiated on a case― by‐case basis) A pro石 le of rnarket conditions in

each municipality's ofice sector was prepared io:

・   Understand the overa‖ competitive market position for speculativermulu_tenant omce uses On the

Twin City Mali site,based on key performance metttcs(total inventory,construction delivettes,

net annual absorpuontteasing acuvity,vacant stock,vacancy rates,and rentat rates)i

・   info「m the evaluation of workplaceroffice development potentials based on the findings in this

profilei and

・   Guide the‐「 CRPC pianning teanギ s evaluation of development scenarios to ensure that uses

such as office physica‖ y¬t and are sumciently marketable.

Key Hndings in each municipality's offi∝ market are summattzed below:

Town of Lake Park

・     Asi‖ ustrated in Table 28,Lake Park has an

extremely limК ed omce inventory There are oniy

57,566 sq.■ .of specuiative orice space in 13

buildings as tracked by CoStar,Inc The Town

accounts for onty O,100/O of Palm Beach County〕 s

579m‖ lion sq ft,of office space and is a rert,ar/

Omce submarket Lake Park's share ofthe County's

supply has remained¶ at since 2007i

Between 2007 and 2012,ofFice vacancies ranged between 60/。 and 120/0, However,since 2013

the Town's orice vacancy rate has increased― to 170/。 in 2013,19.50/Oin 2017,and 200/。 in

2019. Notably,with poskive net absorpdon of 8,860 sq、 R in 2020(duttng the COVID pandemic

no less),the Office vacancy rate d「 opped to stabilized leveis of 4 60/。 i

No new office space was bu‖ tin Lake Park behⅣ een 2007 and 2019 as new office construction

was built elsewhere in Palm Beach Countyi
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Table 28:0「 ice Market Profi,ぃTown of Lake Park,2007-2020

Inventoげ

As%o「 COV"1/

No o「 Bu‖ dittSICOnleに

、慮can s10d(

ねヽcancy Rate

S7.666

ar,%

5,670

98%

57.鰤

α
'0'/o19

6684

11朗

57.鼠 お

arθ%

9816

67.666

α,D'/,

13

q499

113%

57.566

01%
13

31989

69%

57,S66

a,o'/θ

3.439

60%

57.SGる

a,o'/t

19

94%

avο%
19

島839

101%

57,5G浴

α10'/t

6,389

11明

a,o'/ε

19

101192

1■ 7。お

57,S66

a′ o'/.

13

11,217

19 Seお

5L666

αイ0●/O

191乾

177%

57.5gs

ar磁
13

11,492

200%

57,666

αlつ
3/,

2,632 (3,038)

■.T′

`

91100  (1,014,   leS   2戸 10 6SO   (21∞ 0)  (4,877)  3,977   (づ 00,  (3,863)  (1,025,   1102S   (1,300,   8拇 G0   121198 867

741P“
`3y。

,′曝 9,707

Construction Do,venes

Gr∝S RenVSF

At●電 eAO"v』 %働コ″
BaSe RenVSFttN叫

$

$

2160$

1173 $

4S18
・24″%
1170

1496$
‐えV/。

1186$

1089 $
o2″ 2%
1073 S

11.63 $

こ0%
1163 $

1613$
391%
13.10 $

1355
‐,α4%
1918

1108$
,7%
1081S

1743 S
286%
12“ $

1780S
2,%
1148  $

2126
イ04%
1347

2220$
44%
2074 $

1879 $
‐イ,4つ/。

1260日■■田田田
VA

■,0,`

06%

Sow′いOi COSttLザ ″o,WTと■,訂 |′ 2021

WTL+a
Real Estate&Economic Advisors
Washington′ DC― Cape Cod,MA

30■ 5024■ 7■  S082■ 409■ 5
89



WTL+」
As a resuit ofincreasing vacancy rates,′ ,er orice absorption was extremely limited overthe

past14 yea「 s――totaling only 1 2,130 sq R and averaging iessthan 900 sq ft peryear Overthe

past five years,net absorption weakened to 740 sq.fti per year bemeen 2016 and 2020

(3,700 sq R totaり i and

I‖ ustrative of otherirnpacts attributable to limited absorption,gross orice rents cyecreaseJ

bemeen 2007 and 2011-=from$21 50 persq R to$11 08 per sq ft Office rentsin Lake Park

fluctuated bemeen sll and$15 persq ft bemeen 2012 and 2014 Since 2015,however,office

rents have rebounded― ―beふⅣeen$17 and$22 per sq.ft through 2019

Lake Park is a Tertiatt Office Market vvith Lignited

inventory&AnnuaI Net Absorption of 740 SF′ Year Past 5 Years

Viliage of North Palm Beach

・  As illustrated in Table 29,North Palm Beach contains

almost l,081,300 sq.ft.of speculative oTice space in

68 buildings as tracked by CoStariinc The Viliage

accounts fo「 190/O of Palm Beach County's57 9 million

sq ft of office space and is a reだ ねry Office submarket

The Village's share ofthe County's supply has remained

fiat since 2007i
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Table 29:Office Market Prof‖ 併=Ⅵ‖age of North Pal:n Beach,2007-2020
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WTL+§
Office vacancies in North Palm Beach peaked at 21.80/Oin 2010 as the economy emerged from

the 2007--2009 recession. Overthe next six years,vacancies dectined to 70/Oin 2017

Howeveri overthe pastthree yearsi orice vacancy rates increased‐ o9.60/Oin 2018 and

ll.40/。 in both 2019 and 2020,

Only ll,324 sq ft ofnew omce space was bu‖ tin North Palm Bcach bemeen 2007 and 2019〕

as new oFice construction was built elsewhere in Paim Beach County;

Ner Orice absorption has been uneven overthe past 14 years,as there were nine years of

negative absorption and onty five years of positive absorption village‐ wide in fact,North Palrn

Beach iost over 77,000 sq.ft.of occupied ottice space between 2007-… 2020i and

Coinciding with negative net absorption bemeen 2007 and 2012,gross rents」 ecrilηoJ―from

$24.87 per sq fttin 2007 to$18 31 persq.ft in 2012 Conversely,during three years of positive

net absorption,9「oss rents,pcreaseJ―frorn$19 34 persq ft in 2013 to$26 35 persq.R.in

2017 0verthe pastthree years office rents have been in the range of$23 to S25 persq,ft on a

gross basis

The、ri‖age's Office Marketis clustered on U.S.1,

Overall Net Absorption over Past 14 Years is Negat'サ e:‐77,000 SF
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in conclusionithe extentto which office occupancies and rents in the Town and ViHage can be

strengthened wili depend on multiple factors overthe near― term,inctuding growth in specific

business and office― using sectors,transition of home― based businesses into leased space,

renta1/occupancy costs compared to competing nearby locadons,etc Opportunities and strategies

to increase commercial office as a viable use as part ofredeveiopment ofthe Twin City Ⅳla‖ site are

exptored in Sections 5 and 6 ofthis repo「 t,

General Retail

VVTL+a and RDS LLC mostfrequendy uulize cOstar,Inc,a nadonal commercial real estate

database,as the most reliable data source to evaluate market characteristics and metrics associated

with specinc tand uses(residendal,commercial office/wo「 kplace,industttali and retail)COStar data

is aggregated from information provided through its neよ Ⅳork of realto「 s/brokers and other real estate

industry sources itis considered the most accurate resource to evaluate real estate industry

performance

However,W 「L+a and RDS LLC have determined that CoStaド s retail database】 in muhiple markets,

is insufficiendy reportedi as retail bЮ kers focus on established shopping centers,mixed― use proieCtS

completed by mttor pЮ perty ownersAnvestors and prtteCtS With natonal“ credぱ tenants,usually

defined as chain― amliated retail stores in``non‐ :nali"areas,particulariy those with fragmented

ownership,arれ iX Of national retailers and loca‖ y owned businesses and older′ sma‖ er

conlmerciai buildings,CoStar data can be seriously underreportedi These environments are

not as lucrative or easily leased as ma‖ s and larger community shopping centers,so CoStar data is

not readily avaitable o「 repotted

in other Flo両 da locadons,reporting by commercial brokers is more∞ mplete,and CoStarinf6rmadon

can be considered accurate in otheriocations,however,particularly older commercial

districtt and corridors,as lmuch as one‐ third of existing retail space is unaccounted in

CoStar's data. VVe note that FIorida's County PЮ perty Appraiserrecords are among the best and

most accessible in the U S,but Appraiser records fbr mutti― tenant retail properties are reported only

for totat size(in Square feet)i recOrds on individual business spaces,such as retail catego「 y,vacant

space,and annuai net absorption overtime― ―a‖ elements to better understand overa‖ retail mix,

store counts and ava‖ able space――aK〕 eXCtuded

To address this data issue,VVTL+a and RDS LLC)have developed a methodology to conduct back―

up inventories of existing retail space that documents the fb‖ owing:
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・   Retail businesses by name

日  Each business is sorted into a specific retail category,and

・  Esumated size(in square feet)fOr each business

Total esumated square footage of a‖ retail space and sub― totals by retail category are useful

indicators to identify potential ReW Space and the types of businesses that best reflect potential

spending and capture rates of household spending on soR goods,consumer seⅣ ices,food&

beveragei groceries,etc This information is also usefulin providing perspective on whether specific

areas are ove卜supplied with patticular types of retail categories For purposes ofthis analysis,the

following categories and totaledi

Retail Mix Analysis Categories

・   Retail――speciaity reta‖ stores,apparel,shoes,accessories,gifts,furnituK〕 and household goods,

anchorrfreestanding department stores,(big box'stores,pawn shopsi etc

・  Food&BeveragerGroce呼― full‐seⅣice and casual dining restaurants,fastfood and carry― out

food service,liquor and juice bars,produce and meat stores,grocery stores,convenience stores,

Iiquo「 stores,etc

・   Consumer SeⅣ ices――hair and nail salons,beauty supplies,dry cleaners,repair seⅣ icesi travel

seⅣicesi etc

・  Finance,insurance&Real Esttte(FIRE)――bankS,Walk― in insurance agency offices,real estate

sales and management orices,financial advisors,credit companies,etc

・   Professiona1 0ffices― ―medical offices,chiropractic and acupuncture offices,dentists,storefront

iaw offices,other storefront professional seⅣ ices,ctc occupying street― levei/storefront

commercial space

・   Automotiv●―automotive sales dealerships and seⅣ ices,used car sales,auto repair,tire stores,

auto parts,gas stadons(enciOSed structures only),etC,and

・   Vacan卜 existing commercial space unoccupied or avanable fbrlease atthe time ofthe

inventory.

AIthough not considered a traditional“ retailer,''automotive sales and seⅣ ices generate sales taxesi

occupy targe parceis thatfrequently are sold and converted to other commercial uses when iand

values warrantthe investment returns and create customertrafFic Similarly,FIRE and other

storefront―using professional services activate the street and generate traffic to retail districts,so

these mo categOries are inctuded as part ofthe inventory Overa‖ sizes for each categott are

fieid estirnates and refiect total space within a 50/Oto 100/O degree of accuracyi actual square
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footages by bu‖ ding or‖ irnpЮvemenぜ'、Ⅳere documented through the Palm Beach County Propetty

Appraiser.

As general co口 lment,FIorida has traditiona‖ y granted entitiements to developers,investorsi and

owner/occupants fbr retail as a land use without comparing the amount of existing physical space

with whatis measured as market suppottable Too oRen,this practicc has resulted in retail

entitiements that far exceed whatis!narket supportable and sustainable overtime.

As a resuit,this has produced retait space entitlements without any netincrease in the amount of

supply operating as successful retail space Allo「 e oRen,ove卜 entittements cause a shin Of stronger〕

markettsupportable retailtenants from one commercial pЮ jecVarea to anotherl thereby increasing

vacancy rates in aging retail properties or conversion of space ibrmerly occupied by retail

businesses to non― retail uses such as rnedicaifac‖ ities,law firms and other professional office,or

social seⅣice uses in summary,the continuing over・ supply of retail space in multipie FIorida

locations is we‖ outside whatis market sustainable.

The nadonal average ofretail space per capК a(befOre the COVID 19 pandemic)in the U.S ranges

from approximately 25 sq ft per person,potentia‖ y upto 50 sq R,per capita if a‖ spaces(i.e,rnali

and non―ma‖ locations)are inctuded This totalinctudes retail of a‖ types,such as anchor

department stores and in― line stores within mttor maliS tike Gardens Malli fast food restaurants on

pad sites and along mttor Юadwaysi“ Big Bor storesi cOnsumer seⅣice businesses such as hair

and nail satons,dry cteaners,and banksi and ioca‖y owned specialty retail stores in mixed‐ use

buildings,downtown areas,and automobile― oriented strip shopping centers WVTL+a and RDS note

that a‖ these store types existin iarge quantities in and around the Twin City Ma‖ site This is duc,

in part,to the presence of mttOr malis,including Gardens Mall,and surЮ unding pЮ perties(eg〕

Downtown atthe Cardensi Legacy Piace,the former Lochmann's PIaza,etc)These centers

comprise approximately 430/O ofthe existing retail supply within three miles ofthe Twin City Ⅳla‖ site

Town of Lake Park

Performance Metrics f『 om CoStar Retail Daね

As the primary commercial componenti particuiarly in Lake Park,retailland uses play a

disproportionate role in generating real estate tax revenues in this part of Palm Beach County

According to CoStar,Inc,Palm Beach County contains 79,631,653 sq ft ofretail space(as Of

2Q/2021)。 CoStar retail performance data for Lake Park is summaHzed below.
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CoStarinfo「 madon is followed by the more detailed RDS retailinventory,い hile the RDS inventory

i‖ustrated below is moK)eXhaustive,it does not analyze key metrics overtime― ―such as annuai net

absorption,new construction deliveries〕 or changes in retail rents,as CoStaris the only commercial

real estate database thattracks such metrics overtime

・   As tracked by CoStarュ inc,and i‖ ustrated in Table 30,Lake Park contains a reported 908,700

sq.ft.of retail space in 59 retail centers′ buildings,comprising approxirnately l,10/O ofthe

County's totat reta‖ supply in 16ur primary locations:

O Downtown Lake Park/Park Avenue

o  Congress Avenue corridor

O  Northiake Boutevard corridor

O  U S Highway l corttdor

・     CoStar eslimates thatthere was only 30,700

sq.ft.of vacant re協 il space(including direct

vacancies and sublet space)in 2020,reflecting a

vacancy rate of 3 40/co Retail vacancies in Lake Park

have fluctuated overthe past 14 years Surprisingiy,

recession― based vacancies remained at stab‖ ized

levels of 40/Oto 50/O beMeen 2008 and 2012

Vacancies peaked in the range of 130/Oto 140/O in

2015 and 2016,and they have been stabilized in the range of 30/Oto 40/O since 2018i

・   VVhile vacancies are low,net annuat retail absorption totaled l14,640 sq fti averaging iess

than 8,200 sq.■.per year overthe past14 years However,net absorpuon strengthened over

the pastfive years to aimost 102,900 sq ft,averaging almost 20,600 sq.ft.per yeari

・   CoStar data suggestthat approximately 1 01,900 sq.ft of new retail space was bu‖ tin Lake Park

betteen 2007 and 2020,includingi

0  260 N Congress Avenue(Cuiveド S,4,765 sq R.,2019)

o  400N.Congress Avenue(Kbhl's,97,109 sq.R.,2009)

・   Three Big Box stores were buiit on the(3ongress Avenue corridor behⅣ een 2003 and 2006,

including:Lowe's(134,727 sq.ft,2003),Target(112,294 sq ft,2005)and Waimart(214,698

sq R 2006)i and
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BaSe(triple net)retaitrents in Lake Park dectined in the natonatrecession and subsequent

recovery years――dropping froHl$1266persq ft in2008toSl1 06persq R.in 201l  Retail

rents increased thereafter― ―stead‖ yincreasing to S19 73 per sq ft by year― end 2019 Notably,

rents dropped by 21 50/Oin 2020(as a directresuit ofthe COVID pandemic)tO$15 49 persq ft

Declines in K〕 ta‖ rents could also be attributed to reduced sales′ 「ents,fewer available retail

tenants because of national retailindustry trends/bankruptcies,and/o「 other factors

毒

・

ヽ

ィ
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Table 30:Retail Market Profiie― ―Town of Lake Park,2007--2020
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RDS Retailinventory

To better understand the actual store mix and amount of existing space,a moK)COmprehensive field

inventory was prepared within three miles ofthe Twin Chy Mali site The卜 95 comdor marks the

western edge of primary retail competidon forthe siteithe boundary of Riviera Beach fbrms the

southern limiti Oakbrook Centerin Palm Beach Gardens fbrms the northern edgei and the

concentrauOn Of mttor retail developments in Palm Beach Gardens(east OfI‐ 95)fo「mS the western

boundary

The resuits ofthis field inventory suggest a vastly difFerent supply oftotal reta‖ space than CoStar

data.Atthe dme ofthe leld data inventory(May 2021),there was almost 6.7 million sq.ft.of total

retail space within a three‐ mile radiusi approximately l l.40/。 of the retai:inventott was vacant

(over 760,000 sq.ft.).

RDS LLC identiled 10 separate K)tail sub― districts comprising the existing retail supply,with fbur

iocated in Lake Parkithree located in North Palm Beachi and three zones encompassing selected

nearby retail concentrations outside these municipal boundaries that vvi‖ remain strong competition

for any incremental K〕 tail space considered as part of Twin City Mall's redevelopment planning.

For purposes of geographic definition,retail concentrations aK〕 defined by facing Юadways in

specific cases,retailis totaled fbr both sides ofthe streetプ boulevard while others are separated by

the municipality in which the retail area is located(eg.,Northiake Boulevard's inventory is separated

into notth(in the Village of North Palm Beach)and SOuth(in the Town of Lake Park)

Tabie 31 i‖ ustrates the more detailed inventory by geographic sub― zone Key findings indicate that

・   There is a total of 6 67 rnillion sq ft of retail space located within a three― mite radius ofthe Twin

CКy Mali sК ei

D  1959 million sq.ft are in Lake Park(290/。
)

・  1 813 million sq R are in North Palm Beach(270/0),and

・  2.893 million sq R indude and surround the Gardens Mali(430/。 〉ThiS indudes selected retail

centers immediateiy attacenttO the boundaHes of North Palm Beach and selected Lake Park―

attaCent spa∝s)
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Table 31:Summary of Area Retailinventory――by Subぃdistrict,2020
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As noted above,within Lake Park,theK)are fbur retail subareas:

・   Downtown Lake Park― Approximately 0 62 miles in iength and containing appЮximately

140,000 sq Rす of retail space(70/O ofthe Town's totaり a10ng Park Avenuc― fЮm 5th Streetto 1 0th

Streerand northwest ofthe traditional downtown

・   Congress Avenue― 一Northwest of downtown Lake Park,bemeen Silver Beach Road on the

south and N.Killian Dttve on the north(apprOximately 0 86 miles in tength),and cOntaining

muhiple Big― Box stores(Target,Waima武 ,Kohl's,and Lowe's),with almost 514,000 sq ft.of

retail(260/O ofthe Town's totaり

335
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WTL+穣
・  Northiake Boulevard(south Side oniy within Lake Park)―Approximately¶ ,64 miles in iength,

and comprising an auto― related∞rridor and maiOr east― west arteriali the south side of Northiake

BoulevaK】 COntains 942,700 sq.ft.of retail space(480/O ofthe totaり ,and

・  FederaI Highway′ U.S.Route l(fЮ m the municipal boundatt to Silver Beach Road)― VVith

approximately O.82m‖ es in length and containing 363,600 sq.ft of reta‖ space(19°/。 ofthe

tOtaり

Atthe time ofthe inventory,Lake Park had 736 K〕 ta‖ Spaces in these four sub―districts There are

68 retail vacancies with 316,515 sqift.of vacant space,reflecting an oveHl‖ vacancy of

16.10/。 . Fu‖ y half ofthese vacant spaces are located along Park Avenue in downtown Lake Park.

The Town's retail vacancy rate is wel卜 above the acceptable industry standard“ stabilized"vacancy

rate of 50/0.

We note that Lake Park's regional market retail drawing poweris significantly greater than

what resident households could support in fact,as noted in Section 3i annual reta‖ spending

inttow into Lake Park totals more than$169.4 million per year The larger stores on Congress

Avenue(Walmart,Lowe's Target,Kbhi〕 s)attraCt regional as weli as lo∽ I spending,drawing

customers fK)m We‖ beyond the boundaries of Lake Park. From the standpoint of consumer

behaviors and preferences,Congress Avenue's retail clusteris considered equivalent extensions of

the regionalidendty′drawing power ofthe Gardens Mall and Кs neighbottng maiorretail

deveiopments

Viliage of North Painn Beach

Performance Metrics from CoStar Retail Data

CoStar retail performance data for North Palm Beach is

summattzed below COStarinformadon precedes the more

detailed RDS retailinventory While the RDS inventory

i‖ustrated below is mo「e exhaustive,it does not analyze key

metrics over time― ―such as annuai net absorptioni new

construction deliveries or changes in retail rents,as CoStar

is the only co口 lmercial real estate database thattracks such

metrics over ume.

B  As tracked by CoStar,Inc andi‖ ustrated in Table 32,North Paim Beach contains a reported

l,285,500 sq.■ .of retail space in 1 06 retail centers′ buildings,comprising approximately
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1.60/O ofthe County's total retail supply Like Lake Park,CoStar data likely unde卜 repotts the

amount ofretail space in the Vi‖ age,particularly in ioca‖ y owned,sma‖ retail centers and pad

sites.

O  Northiake Boulevard corridor

O  U.S.Highway l corridor,inctuding above the intersection of PGA Boulevard(prOperties

have a North Palm Beach address but are in unincorporated Paim Beach County)

O Prospettty Farms Road corttdor

VVhile the inventory i‖ ustrated below is more exhaustive,it does not analyze key metttcs over

tirne――such as annuai net absorption〕 new construction deliveries or changes in retail rents、  As

CoStaris the only commercial real estate database thattracks such metrics overtime

Accordingly,CoStar esumates thatthere was 81,700 sq.ft.of vacant retail space(inCIuding

direct vacancies and sublet space)in 2020,rettecung a va∽ ncy rate of 6 40/0,Retail vacancies

in North Palm Beach have ftuctuated overthe past 14 years,peaking at 14 30/。 in 2010

Vacancies dectined to 2.20/。 in 2017,butthey have since increased to 9 10/Oin 2019;

Even as vacancies declined overa‖ net absorption was negative overthe past 14 years.

However,since 2016 net annual retail absorption totaled only 3,990 sq.ft.,averaging only

800 sq.■.peryear bemeen 2016 and 2020,

CoStar data suggestthat onty 1 5,400 sq ft of new reta‖ space was builtin North Palm Beach

bemeen 2007 and 2020,includingi

o  555 Northiake Boulevard(Flagier Bank,10,000 sq ft,2008)

。  124U.S l(Dairy Queen,3,100 sq ft.,2016)

0  900 U S l(SunOCO,2,337 sq R,2007),and

・   Base tttple net)retailrents in Notth Palm Beach

declined in the national recession and subsequent recovery

years―dЮpping fK)m$19.73 per sq.R in 2009to Sl1 48 per

sq.R in 2012 Retait rents increased thereafter,rising to

$22 52 persq.ft by 2020.
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Tabie 32:Retail Market Profil‐ Village of No■h Palm Beach,2007-2020
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RDS RetaiHnventory

As illustrated previousty in Table 31 above,North Palm Beach's retailinventory clusters in three

areasi

・   Northlake Boulevard工 The no「th side of No「 thiake Boulevard is located within the municipal

boundaries of North Paim Beach and inctudes 565,655 sq ft,ofspace beMcen i‐ 95 and U S

Route 1/Federal Highway(310/O ofthe Village totaり ,pttmanly in smaller st両 p centers and pad

sites along the 1 31-mile corridor RDS notes this totalinctudes retail space nottechnica‖ y

within theヽ′i‖age's boundaries,buttied to the overali character of Notthiake Boulevard

・  Old Dixie Highway′ State Road 811(frOm Northiake Boulevard to north of Hinda Road)― ―

This O.58-Rlile Segmentincludes almost 285,700 sq ft ofretail businesses located along the

east and west sides of US l in the southwest corner of Notth Palm Beach(160/O ofthe Vi‖ age

tOtaり  Specific businesses in unincorporated Palm Beach County adjacentto the Vi‖
age

boundary(in Selected locations north to Hinda Road)are inctuded in this total,and

・  U.S.Route l(from municipal boundatt north tO PCA Boulevard)一 ThiS 2 58-mile corttdor

contains 962,495 sq R ofretail space on both sides ofthe arterial(530/O ofthe Vi‖ age totaり

This commercial corttdoris more fragmented with intermtttent retail clusters,but К sull presents

potendal compeddon forthe Twin City Mali site as itis the approach to the site from the north

in sum〕 North Palm Beach's three retail clusters inctude 1 83

million sq ft in 384 spaces There are 49 vacancies with

272,858 sq.■ .of vacant space,reflecting an overa‖

vacancy rate of 150/。 . The Vi‖ age's retailinventoFv iS

characterized as typical of coΠ lmercial corridors Notably,

the Vi‖ age lacks a concentrated,pedestrianぃ oriented retail

“center" While Lake Park's Park Avenue sub― district

qualifies as pedestrian― friendly in its iayout and scale,it sti‖ lacks sufFicient retail uses/critical mass

to be a regional destination

Nearby′Adiacent Retail Concentrations

While not vvithin the municipal boundaries of Lake Park or Notth Palm Beach〕 these adiacent retail

concentrations represent powerful regional destinations and contain with fu‖ y430/c ofthe total

6.6 million sq ft,of competitive supply affecting reta‖ potendals atthe Twin City Ⅳlan site

Dominated by The Gardens Mali(1.4 million sq社 ),the mall and tts neighbo耐ng pЮperties in Palm

Bcach Gardens(x)mprise the mttority Ofthe 21893,300+sq ft ofretait space in this sub‐ district. lヽVe
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note thatthe former Loehmann's Piaza ttncluded as

vacantin the inventory)is planned for redevelopment

VVhile Legacy Piace and Downtown atthe Gardens have

different retail concepts,both account for significant

concentrations of‖ma‖―oriented"retail space The

Cardens Ma‖ is an upscale enciosed super… regional

mall wК h four mttor anchors and muК iple highe卜end in―

line stores Even with the fa‖ outin the regionai ma‖

industry,The Gardens Ma‖ has maintained its abilК y to generate and sustain customertraffic and

reportedly high sales productvides(befOre coVID 19)in factl The Cardens Mallis in the upper der

of super― regional ma‖ s nationa‖ y,both in its tenant mix and its sustained annual sales(per square

fOOt) The ma‖ also has 1 0 1arge surface parking fields(containing 7,700 spaces)that could

potentia‖ y be redeveloped with residentiat,omce,and mixed‐ use This would tikely require

structured parking to meet parking requirements,butthe economic generation provided by The

Gardens Ma‖ overthe decades since its construction suggestthatits site is primed fbr phased and

infi‖ redevelopment and the introduction of new,complementary uses

As other regional ma‖ s are ciosing acЮ ss the U S due to underperformance,the faiture of

traditional anchor depattment stores,and shifts in shopping patterns caused by rapid gЮ wth of

online shopping and exacerbated by the pandernic,The Gardens Ma‖ appears to have emerged as

a`survWor mall,'a mttor desunatOn that will“ oudive"retrenchment occurHng in the shopping mali

industry.

A second concentration,Legacy Place,delivered in

2003,was built as a mixed― uset we‖ ―landscaped center

anchored by“ Big‐ Bo)で'tenants and strong pad/outparcel

businesses with abundant surface parking There are

also 384 residential units integrated into the prolect if

Legacy PIace's anchortenants remain viable,the center

is a strong complementto the Gardens hlla‖ across

PGA Boulevard and seⅣ es as a destination Legacy PIace has been the sutteCt OfVarious

proposals in recent years,and its proximity to neighboring retail centers and high visibility make it a

likely redevelopment candidate.
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Third,Downtown at the Gardens represents the newest retaii concept on PGA Boulevard――that of

a walkable′ pedestttan― friendly,open air,Mo― story centerfeatuHng a“ lifestyte"mix of stores,

restaurants,and entettainment uses on a 49 4‐acre site. In 2021,the center's owners announced a

significant redevelopment and expansion plan that wi‖ inctude a 174‐ roonl hotel,280 apattments,

and an eight― floor parking garage, VVhile there have been muitiple changes in management and
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store mix since its opening,and amidst ongoing efFo武 s to withstand CC)VID impacts on businesses,

its dining/entertainment uses,pЮ ximity to high荀 ncome households in Paim Beach Gardens,

expansion plan,and attaCency to卜95 should allow Downtown to conunuc hs reposhioning and iong―

term viability

ln combinadon,these three proiectS Create a powerful compeduve cOntextfor any new retan in the

three― mile trade area This suggests that additionat retailinctuded as part of redeveiopment ofthe

Twin CКy Mali site requires consideradon ofthe followingi

Total retailinventory in a three― mite area,and

Range and depth of otterings,store mix and quality of existing retail.

The presence of almost 6.7 million sq.ft of existing retail space strongiy suggests that any new

retail programmed for a redeveloped Twin City Mali site must be carefully planned to pЮvide

elements that are not easily found in the area's existing supply Moreover,any reta‖ should be

created as part of a new concept〕 not a replica of what already exists nearby 」ust as residential

potendals fo「 the she(and Selected others in the surrounding area)must be transformauve tO

catalyze incremental gЮwth beyond the traditional pacc of absorption,so should any new retail

pЮvide a consumer experience thatis not currently presentin the surrounding trade area
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Real Estate&Economic Ad面 sors
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HoteirLodging

Pal『n Beach County

Ⅳ  「L+a reviewed data on market conditions fbr hotel and lodging uses in the coHlmunities

surrounding Lake Park and Notth Paim Beach based on performance data provided by STR Globati

the industry leaderiri hotei market data Performance metrics from this analysis seⅣ ed as the basis

to determine hotelメ lodging market potentials as patt of redevelopment ofthe Twin City hlla‖ site

in iarger population centers and conlmunities with established co阿 lmerCial office concentrations,

hoteis can seⅣ e as an impo「tant supporting amenity to corporate and business acuvity generators,

for tourism destinations,and for nearby residential ctusters Hotel quality levels are determined by

the depth and sustainability of supportfK)m aVa‖ able market segments. In areas with lower

spending potendals or more pttce― sensttive consumers(suCh as logisucs_related markets seⅣ ing

truck dttvers and others),market potendals may be best met by a limited― seⅣ ice pЮ perty(WhiCh is

deined by the hotelindustry to include the absence of an on― site restaurant and limited other

amenities such as gymsl meeting/conference/event spacesi swinlming pools,spasi etc)aS Opposed

to higher― priced hotei categories(such aS fu‖ ―service business‐ oriented hotels,which include a‖ of

the above ameniues)Or deSunadOn resort pЮ petties ottented toward beaches/waterfronts,golf

courses,etc

Asi‖ ustrated in Table 33,Palrn Beach County contains 17,740 hotetrooms,vvith the County's

Mo largest submarkets,ヽ lVest Palm Beach∞ ntaining 4,944 Юoms(280/O of supply)and BOCa Raton

containing 4,061 rooms(230/O of supply)

STR GIobai categorizes hotei pЮ petties into the fb‖ owing class ieveisi

・   Economy――pЮperties in this ciass typica‖ y inctude EconoLodge,Day's inn,Extended Stay

America,Red Roofinn,and other sma‖ er,non―chain amliated properties acЮ ss the County

This categ。「y compttses 140/。 ofthe County's hotei market

・   Midscale― …hotels in this category typica‖ y include Best Western,Quality inn,Sieep inn,and

Wingate by WVyndham This category compnses Only 60/O ofthe County's hotei market

・   Upper Midscale――properties in this category typica‖ y include the Comfo「 tinn,Fairfield inn,

Hampton inn】 and Holiday lnn Express&Suites This category(x)mprises 180/O ofthe County's

hotei market

WTL+a
Real Estate&Economic Advisors
Washingtonf DC― Cape Cod!MA
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Upscale一 propetties in this ctass typically include Marttott Courtyard〕 Hilton Garden inn, Hyatt

Pia∝ ,and Residence inn This category compttses 210/O ofthe County's hotei market

・   Upper Upscale一 pЮ perties in this class typically inctude Hyatt Regency,Marttott,Sheraton,and

Wyndham This category compttses fully 260/O ofthe County's hotei market

・   Luxury――properties in this ciass typica‖ y include internationai chains such as the Ritz Cariton

and W Hotel There are multiple tuxury properties in Palm Beach County― mostly in

beachrresortiOcatons― that compHse 150/O ofthe County's room inventory

Hotei occupancies are a principal source ofinformation on both business and ieisure travel rnarketsi

measures of demand for hotel developmentfollow generalindustry patterns thatidendfy markets to

determine readiness to add more Юom capacity,The generalinvestmentthresholds used in capital

markets to assess expansion feasibility for new hoteirooms indude Average Daily Rates(ADRs)

and sustained average annualroom occupancies(a‖ owing fbr seasonal changes overthe yearin

mttOr ViSitor markets

The industry benchmark identified for oonstruction feasibility′ pOtential expansion is a sE′ Sra:neJ

annual occupancy level between 6SO/O and 720/O if a markeViocation sustains an average annual

occupancy within these leveis(or higher)i thatiOCation can suppott additional capacity and warrant

devetopment of new hotel「 ooms

North County Area HoteHnventory

To understand hotet market performance and opportunities for additionai new hotel developmentin

the study area,VVTL+a obtained hotel performance data from STR Globalfor 16 selected properties

in or surrounding Lake Park′ North PalrYl BeaCh. There are no hoteis in Lake Park,and onty one

competitive property in North Paim Beach reporting to STR(Super 8 with 102 rooms)(Came10t

Lodge does notreport) To ensure a thoЮ ugh competitive context,VVTL identified multiple other

pЮ perties in this area of notthern Paim Beach County

itis criticalto understand market conditions given the enormity ofthe impacts on the hotel and

hOspitalК y industnes fЮ m the COVID pandemic as well as the dme required forrecovery.

■o8
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Table 33:Palm Beach County Hotelinventoり,2020

No.of Rooms

Upper Upper
UDSCale Luxu呼

Total

Rooms

As。/。 of

Palm Beach
CountvLocation fBv RoomsI Mid_scale    Midoscale     UDSCale

rT) rじ,r4)r3)r2)
p

VVest Palm Beach

Boca Raton

Palm Beach Gardens

Delray Beach

Paim Beach

」upite「

Boynton Beach

Riviera Beach/Singer isI

Lake Wotth

Lantana

Manalapan

VVe‖ ington

600

183

８２

６９

‐９

‐２

９

３‐

３７

・

‐０

‐２

・

２２

５８

‐４

９

６

・

５

‐０

・

２

1,583

11049

778

304

347

412

1,047

4,944

4j061

lj626

1,227

1,199

841

828

714

433

42S

309

229

2790/O

2290/o

920/o

690/。

680/。

480/。

47。/。

40。/o

240/o

24。/。

17。/。

130/。

110/。

17 154

1 101

128

170

31

」uno

South Bay

Highiand Beach

RoyaI Palm Beach

Be‖e Glade

Palm Beach Shores

Greenacres

122

111

105

50

48

154Palm Beach 154 0,90/。

114

122

114

111

105

50

07%
06。/o

06。/。

06。/。

03。/。

03。/。

0.00/。Park

2,458

Tイ%

1,064

0%

3,274

T8%

3,746 4,587

20%

2,611

T5%

17,740 100。/。

%D,st ay crass 2T%

rT)[χ anρ′es orecOrOmy cザ ass propettes丁,c,vJel Days,ヵπ Exre,」 eJ stay Atte,car ReJ R00r,,,,syper● a,J Traveザ oJge

r2)Exattρ ′es or廟′」_scare crass prOpe,′ es ttncザ vJef Besr Vesre窮 とaQ口 ,,ra r,,テ Qυa′ν
',,,SVeep l,,a Sy′

res anJ И師,gare By VynJ力 an,

r9,Exattp'9s o′ vpper廟 ′」scare prOpettes ttncザ vJθ r Com′o打 丁,,,Fafttθ′Jザ,■ 打ampr。,′n,,a,J卜∵o″Jay r,,Fxpress&Sv′ res

rF)Exar"pザ es orvpscare p′ορ9汀 es丁,c,v」 er A″ a席o打 Cov■ya′サ CrOИ′′,C PraZatt DoJbrerrec卜 ″ザr。,carJθη′n,テ ト了yar Pracer anJ ReslJepce r′ ,,

r5)Exan,pres or,Pρ 9′ Vpsca,9 prope,′ es ttncrv」 9f ttya‖ Regθηじy,A″ attott S,,eraron anJ vynJ力 an
r6)Exattpres or丁 ,χυry pЮperles ttncrv」 9手 BOCa R,:o,Resot Se,9are卜 ∵Orer i sPa,Jvρfrer Beacヵ Rbso■ T力eβ「θa々9^ザ Bttz′ 〃a,Coυ″an」 or′,9′s

Sovrcer STR CroLat阿 と,a,May 202T
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Table 34:North County Area HoteIInventory,2020

Facilitv Location

Opening No.of

Rooms

°
/。 of

St`061VDate Product Ciass

Propeだ y RcPoπsto STR
Supe「 8 No「th Palm Beach

Super 8 Riviera Beach

Travelodge Riviera Bcach

Red Roofinn West Palm Beach

Extended Stay America Northpoint

Subtotal:

Hampton inn

Best Western PIus Hotel&Sukes

Ho“ day lnn Express&Suites Metrocenter

Subtotal:

Doubletree HoteI Execuuve Mtg Center

H‖ton Garden inn Palm Beach Gardens

Hoェィewood Suites by H‖ ton

Residence inn

SpringH‖ I Suites I-95

Marr ott Couward

Subtotal:

Marttott Palm Beach Gardens

Embassy Sukes PCA Boutevard

Subtotal:

Propeゥ Does″or Repoだ rO sTR

Cameiot Moto「 Lodge

inn Of Amenca

Travelinn

Subtotal:

North Palm Beach

Rivtera Beach

Riviera Beach

West Palm Beach

VVest Palm Beach

Palm Beach Oardens

Palm Beach Cardens

West Palm Beach

Palm Beach Oardens

Palm Beach Cardens

West Palm Beach

West Palm Beach

West Palm Beach

West Palm Beach

Paim Beach Cardens

Paim Beach Cardens

No武h Palm Beach

Palm Beach Gardens

Rivtera Beach

439

Mar1973          52

Aug 1989          95

May 1957          24

171

Econc叫

Upper MidsCale

Ups9ale

Upper Ups9ale

Econo“v

」un 1972

」un 1982

」ui 1988

」un 1996

Nov 1998

」ul 1999

Feb 1990

」u12008

Nov 1970

Dec 2008

0ct 2009

」an 1998

Aug 2009

」an 1989

102

100

116

129

73

％

％

％

％

転
　
勁
軌
凱

3%

269 跳
　
財
助
既
転
凱
脇

280

180

114

78

130

149

Feb 1990

Feb 1990

430/。

130/。

7。/。

200/。

TOTAL ROOMS: 2,159

T22%

100。/。

As%ofPa′ ,"日eacr,cOy′,ry f,veprOリ

Sovrcer STR Crob,4餌 ヒ+a,May 202f.

Table 35 and Table 36 i‖ ustrate key performance metrics among the selected competitive hotel

properties. These propetties include a range oflinnited― ,select‐,and fu‖ぃseⅣ ice categories iocated

on commercial corridors or at卜 95 interchanges Key findings from STR GIobal data on these

competitive properties indicate that

The 1 6 properties selected fbrthis analysis that reportto STR include 2,159 rooms(another

three propehies,wК h 171 rooms,do notrepon to STR).TheSe rOOms represent more than 120/O

of Paim Beach County's hoteisupply VVTL+a notes that STR criteria prohibitthe use of

properties if any single“ corporaビ=flag exceeds 50°/o of supply Notably,the newest pЮ perty,a

WTL+a
Real Estate&Economic Advisors
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Hilton Homewood Suites on i-95 in VVest Palm Beach,with l14 rooms,opened overll years

ago in 2009 (A newer property,a Hampton inn located at 4001 RCA Boulevard in Palm Beach

Gardens is not contained in the STR datasetli

・   Average annual occupancies strengthened between 2013 and 2017,increasing frorィ 17320/Oto a

peak of 77.60/Oithe seven‐ year average occupancy was 70.70/。 i Occupancies dectined slightly

to 740/Oin 2018 and 70 60/Oin 2019:

・   Asi‖ ustrated in Table 36,indicative of peak seasonality in south FIoridal occupancies

averaged 76.5 in」anuary,8390/O in February,and 83 20/Oin March overthe past seven years

in fact,occupancies exceeded 800/O fo「 fu‖y230/O ofthe 100 months profiled in this analysisi

・  Otherindicators of solid market performance inctude Average Daily Rates(ADRs),whiCh

increased at a strsraデ neJ annual pace of4 910/O per year,and Revenue per Avaitablo Room

(REVPAR),whiCh increased at a solid annualrate of4,300/O peryearbemeen 2013 and 2019

Asi‖ ustratedi there were specific yea卜 over‐ year fluctuations in these metricsi and

・   The COヽ′lD pandemic which struck in eariy March 2020 has caused considerable damage

to the hotel′ hospitality indust呼 . Monthiy occupancies dropped precipitousiy― fК):Ⅵ

83.70/Oin February 2020 to 17.60/cin Apri1 2020.(Dvera‖ occupancies among these 16

pЮ perties in 2020 averaged 44 80/O.(Dccupancies climbed to 50 20/O by yea卜 end and returned to

pre―COVID metttcs in the range of 770/O duttng the l「 st quarte「 of 2021

in conclusioni based on pre― C()VIE)occupancy and revenue performance,this analysis suggests

there appears to be sufficient demand′ invest!nent‐ levei perfor:Ⅵ ance necessatt to support

new hotel『ooms in this area of northern Palm Beach County. it is tikety that this nea卜term

demand wi‖ be captured by the proposed 174-roo阿 l hOtel planned as part ofthe expansion of

Downtown atthe(3ardens in Palm Beach Gardens impacts ofthe pandemic on the hotelindustry

are wel卜 known(as eXhibhed by signri∽ nt dectinesin occupancy bemeen March and October

2020)i and the industry's recovery in the nea卜 term is highly uncertain Addhional ume is required to

gauge its longe卜 term impacts on market perfo「 mance and the capacity to suppOtt additionai new

hoteirooms in the market area

Pre… COVID Area Hotel Market Performance is Strong:

Occupancies Exceeded 700/Oin 6 ofthe Past 7 Years

WTL+a
Real Estate&Economic Advisors
Washington!DC― Cape Cod′ MA
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Table 35:Annual Market pettbrmance or Selected Competitive Hotels,2012-2019

―

Th“ Ap測

2017

2.138

787,SS2

rT,Po″●れ,la,co

Number of Roorrls

Ava‖ablo Room Nights(suppty)

2.158

787783

21155

786,575

2,156

786,759

2,156

786,940

2,158

787,731

2.159

788.128

2.162

7891130

2,162

259,440 001%
‐058%

787,575

611

Aveほ 9e Da‖y Rate

r2, Revenue Per Ava‖ ablo Room

Annuat O∝ upancy

Average Da‖y Rate

Revenue′ Ava‖ abte Room

9545  $
6983  $

10419  $
7958  $

11220  S   l14 79

8452  $    8487
S   12662  $
$   9369  $

12725  $
8990  $

11793  S   12261
5279  9    8488S    9359 3    0109

491。/。

430%

44%
92%
140%

(14%)
77%
62%

(19%)
23%
04。/。

50%
50%
103%

(47%)
50%
01%

(366%)
(73%)
(413%)

547%
40%
608%

(45%)
05%

(41%)

Super 8 Riviera Bcach

Trave odge Rivie「 a Beach

MamOtt couⅢ ard

Red Roofinn

Residen∝ Inn

EXended Stay Amenca NonhpOint

HOnday lnn Express i Suites Metro∝ ntre

SpnngH‖ I Sumes卜 95

Homewood Sunes by H‖ tOn

Super8 No■ h Palm BeBch

Best Westem P us Hotet&Sunes′ cOnf ctr

DoubloT「 ee by H‖ton Hotel Execuuve Mtg Ctr

Marrott Pa m Beach Cardens

Embassy Sumes by H‖ ton PCA Bourevard

Hamptoninn Palm Beach CBrdens

H‖ton Carden inn Palm Beach Cardens 180      8%
2,162     100%

W Pttm Beach

Riviett Beach

WP』m Beach

WP』m Beach

W Palm Beach

W Pttm Beach

W Palm Beach

W Palm Beach

w Palm Beach

N Palm Beach

PB Gardens

PB Cardens

PB Cardens

PB Cardens

PB Gardens

PB Cardens

勁
財
秘
朝
朝
朝
朝
財
財
財
靭
朝
朝
秘
財

∞

‐６

４９

２９

７８

７３

７。

３。

“

０２

８３

８０

３２

６。

１６

」un 1982

」ul 1988

」an 1989

」un 1996

」an 1998

Nov 1998

」u12008

Aug 2009

0d2009
」un 1972

Feb 1990

Nov 1970

Feb 1990

Feb 1990

」ul 1999

Dec 2008

r, Cメ10R=Co"ρ ov'OA",[′ ar CЮ v`ゎ Ra19

r2, 随 ve,Ve peral′ つサrab′ 9′っ。
"′

S r01,′ an,」 a′ ′DO口
'"ye,Ve Jly′

Je」 わ/aya〃 aD′o″ omS″ ′Sf力 oわesr tteasv′ e。「 ノOaFrO year9′owr′ ,as,r cOns′ 」o′ ss′

"v′
ra,9。 vs cヵa,ges,,′ つo河 湾 re anJ an,wa′ o∝vpapす os

Sotrたoi STR G′ oDoォ 顔と+E,」V'0202″
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2013 Thru Ap市 12021

Table 36:Monthly Market Perfomance of Selected Competitive Hoteis,2013--2019

2013 2014 2015 2016 2017
国罐圃国繭饉 Thn4 Ap市 l Annunl

Averane2018 2019 2020 2021

Annuale/。

Change

OccυPa,ctts,y″o,b
」anuary

Febm」 a呼

March

A。「ll

May
」une

」uly

August

September

Octobe「

Noverber

Decerber

8120/。

874%
888%
800。/。

6790/8

7070′ 6

710%
6280/。

598%
6850′ 6

7500/o

750%

7870/O

9000/o

914%
801。/O

748。/O

7600/。

700%
652%
6880/。

7810/。

312%
7840/O

7729′ も

833%
845%
764。′6

701%
704%
684%
6610/。

600%
7320/。

7630/。

7270′ 6

8150/。

9090/。

894%
763%
714%
698%
7540/。

682%
6630/O

739%
740%
801%

8370/O

912。ソ6

924。/。

8080/O

670%
6990/。

7080/O

654%
624%
7080/O

721。′6

784%

790。′6

8460/O

903%
8110/c

725%
755%
658%
655。/O

608。′6

6820′ 6

710。′6

745%

735%
7840′ も

876%
7650′も

6960/。

668%
6820/。

5950/c

567%
6610/c

7110′ 6

742。′6

769。/。

837。お

471%
176%
261%
3600′ 6

399。/。

4080/O

3850/。

399。/。

429%
5020/。

5720/O

657%
771%
7690/o

76,Se/c

83.90/。

33.20/。

7179/。

6490/。

6699/c

66.20/。

61,7。′e

5920′。

6738/。

70.4。/O

7299/。

％

％

％

％

％

％

％

％

％

眺

％

・

‐０

「

‐４

‐０

３

・
１

・
７

・
４

‐４

５

４

Average 7320/。 7640/a 7530/a 7390/。 7760/8 74.09/c 7060/。     480/O 692。/8 7070/8

l,Jlcares lη onlヵsw力er9 9covpa'C′ es eχ じ99」 99%
′,Jl〔,aresァn,pacts orι ヵe cOν l」 pa,Je,,lc r′ て,阿 Л〃arcカ ク020t力 Д)彎力ea″/202イ

sovrei STR CroDat″ Tと +a,」v,e202T
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5RealEstateDevelopmentPotentials

The fo‖ owing details the analysis of real estate marketメ redevelopment potendals fO「 key land uses

forthe Twin City Ⅳla‖ site based on the demographic pK)file and reat estate market conditions The

analysis focuses on the f6‖ owing iand usesi rnarket― rate housing,workplace/office,and supporting

seⅣices such as retail and hotel′ lodging

Marketttrate Housing

′ヽVTL+a prepared a demand analysis that measures development potentials for new,market― rate

housing fOr a 1 0-year period bemeen 2020 and 2030 As the site fa‖ s in Mo jurisdictions,separate

demand analyses were prepared for both Lake Park and Notth Palm Beach These analyses use

various historic population growth rates as we‖ as fbrecast groⅥ 流h to esumate demand and consider

key real estate metrics such as approved o「 pЮ posed new housing and other private investment

identi編 ed atthe time ofthe study

Town of Lake Park

Scenario#1-― Past 10‐ Year Trendline

This rnodel assumes that Lake Park wili continue to growth as it has overthe last 1 0 years,using an

ayerage annual growth rate of O.720/O per year consistent with historic acrvar popuiation growth

in Lake Park beMeen 2010-…2020. Notably,population gЮMh in Lake Park strengthened

beよⅣeen2010and2020overtheprecedingloyears Forpurposesofthisanalysis,this average

annual growth rate was extrapolated forthe next 1 0 years(ie,grOwth remains constantthЮ ugh

2030)

As Scenario#l is based on pasttrends,it does P,oと consider the transfor,Ⅵationai nature ofthe

Twin City Ma‖ site on redevelopment opportunities in Lake Park.

・   As noted in the demographic profile in Section 3,the Town ofLake Park gained 607 new

residents in 256 new households bemeen 2010 and 2020-for a 2020 pOpulation of 8,762

residents in 3,400 households This resutted in a compound average annual growth rate of

0720/O overthis 10-year periodi

WTL+a
ReaI Estate&Economic Advisors
Washington′ DC一 Cape Cod′ MA
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Tabie 37:Housing Potentials Scenario評1-iTown of Lake Park,2030

Forecasts

Population

Chanae

Average
Household

Size

2030

Houslng

UnitsScenar:o 2021 2030

Scena打 o諄 f rβaseJ o,20↑ OⅢ2020 TrenJ″″o)rf)

Average Annual Crowth Rate

Current a Future Population

A‖ ocation to Kmown ResidentiaI Pro`ec笛 :

Under Construction

―N/A

Approved
―Nautilus 220

Proposed
-310 Federal Highway

_中 Lake Park Acariments'(VVooibrighり

SubtOtAI‐ AIIocated Uni色 :

0.72。/。

8,762
５６

　

　

　

　

　

　

　

３２

　

　

００

５０

9,414 255

682

UnaIIocated Units‐ Scenario■ 1

rT) ′,Sce′ ,a,o#T,TO=yearpOpvrarO′ ,′。recasrs assvme rヵatr′,9 TOw′ ュ0′ とa,(cP,法 co,『,ves to growr′ ,arrヵ e san,e pace'′ J′」beれ″99,

20TO a,」 2θ20 rθ  72%pery9ar)

r2) 丁ヵoだo「 !o conv9打 203θ  pOpυザaro′ ,9′Ovレ 1カ 丁,ro力 ovs′ ,gv,frs,rr,e anarys,s,ssvttes average力 Ovser,ο ′Js′zθ O′ 2 55 peopザ e perう o`Jseザ ,Ott」

rettaFns r力 e san,9',どうe rur,rθ as,ど wasf,2020

r9, ザn Sce,attO#鳥 Tθ yearpopprato,FO′θcasrs,F〃 ze rヵe5year r202θ…2925)′o「eCasr OFgrov!力 as prepare」 by FSRL a,J θχrraporareJ Oyer

的9 TO year′ orecastpettod

r4, ザn scena,o ra rr,9 Tow,`a,,,aザ growr力 rare wovtt」 ヵave ro JOvb,e rro T 5%peryθ ar)rO svppο F r力e682v,frs,′ ,approyeJ a,Jρ ЮposeJ

prOノeて,Ps tow,― げJe T,,′ s Wopr」 leave a,aJJltonar T9ο  rO T4ο
′り,a〃ocareJ'v,,ど sr′,ar cOvttJ bθ  D"ザrar Tw′ ,c′げA〃 aザ丁or e'seИ′力ere,,

とake Park

r5)AsFs c力 aracrettstc Or廟 o」erare Jens,ゥ Vわ
''′

′,′″Л,v′ r―F,廟′ザy力 ovs′ ,9 ayθrage力 ovse力0′Js′ zo's typ′ carly sn,arler tザ ,an,fFsテ n row

」ens′ ,svう vrba′,ザ,oys′ ,9 To reVJecrrザ ,Ose cヵ aracrettsrcs,an average力 o,se力 o′J Sze orT 75,9opre perぅ ovseザ ,orJ was vv〃 zθユ

So:rrcef ESR′ βvSttess A,aryst TOwn Ofと a士o Pa旅丁PTと ta,「evTseJ Seprember 202f.

E  Asi‖ ustrated in Table 37,ifthe pace of growth continues atthis historic 1 0-year average of

O.720/。 per year,it would yield 652 new residents in 256 new households(i・ 。・,housing units)

by 2030,assuming the Town's average household size of 2.55 remains unchanged This would

transiate into average ar,′,var demand Of approxirnately 25 units per yeari

・   The next step a‖ ocates futuK〕 grOWth in population/households to known approved,proposed,or

under construcuon residendal prtteCtS totaling 682 units According to data pЮ vided by the

Town and stakeholders,these inctude Nautilus 220(apprOVed fbr 332 unitsi site demolition is

underway)i310 Federal Highway(pЮ posed 100 mu旧 ‐family units),and Lake Park Apattments

(prOpOSed 250 muldぃ family unК s on that poAion ofthe Twin City Mali site owned by Ⅶoolbttght

Development)i

・   The analysis assumes that a‖ 682 units as identined aK)built However,market potentials in

Scenario#l support only 256 new units,which ieaves a s′ ,o鷲ra″ of 425“ una‖ ocated"
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WTL+き
units. In other wordsi ifthe historic trendline growth rate(2010-2020)continued,groMh wouid

be insufFicientto supportthe totai number of approved and proposed units in Lake Parki and

While a pottion ofthe proposed Naudlus 220 prtteCtWili selito seasonal residents,itis hot

known how many seasonal buyers there wili be As noted in the housing profile in Section 4,the

2019 AmeHcan CommunКy SuⅣey(ACS)indiCates seasonal unhs in Lake Park amounted to

onty 20/O ofthe Town's housing stock Since seasonalresidents are excluded from population

growth fbrecasts,rnultiple seasonai buyers at Nautilus could seⅣ e to reduce the“ shortfa‖ "in

unaliocated units

Scenario#2--5‐ Year Forecast Extrapolated

This scenario ujlizes Lake Park's lve― year(2020-2025)rbrecast Of population growth at a rate

of O.760/O per year as prepared by ESRI Business Analyst. ESRI's fbrecast considers rnuitiple

factors in suggesting that redevelopment opportunities in Lake Park wi‖ be enhanced such as

supportive policies as defined in the updated Comprehensive Pianijob growth,and physical andror

transportation improvements For purposes ofthis analysisithis average annual gЮ wth rate was

extrapolated fOrthe next 1 0 years thЮ ugh 2030

Tabie 38:Housing Potentials Scenario評2-Town of Lake Park,2030

Forecas特

Scenano 2021 2030

Population

Change

Average
Hcusehoid

Size

2030

Housing

Units

Sce,a打 o,2 raaseJ o・ ESRr 2020‐ 2025 Forecast i ExrrapOrareJ Tθ  γears,r9,

Average Annual Growth Rate                O.76。 /。

Current i Future Population                             8,762

A‖ ocation to Known ResidentiaI P「oleC色 :

Under Construction

Approved

Proposed

Subtotal‐ Aliocated Units:

91453 255

r2)

682

Unallocated Uni18‐ SCenario 42: (41

rT),,Sceraro#T,Tο  yearpopυ raFo,「0′ecasrs assvtte r力 arrヵe TOwn。′とa々e Par,(co,Tn」 es ro σR,wtt arr力 e satte pace,ど JIJ D9離ee,

20τ O a,」 2020 rο 72%perye,「)

r2) r,oだerrO cO,verr 209θ ρoρ V′ ar′ 。′,gЮvr力 ,,10,,ovs′ ′℃ V′

'丁

缶 r力e anaryS′ s assvttes,verage力 Ovse力 or」 s′zθ O′ 2 55 peopre perぅ ovse力oザJ

renaf,st力 e sa阿 9'′,ど力e rurv「e as,f NSS''2920

r3)'D SCenatto#鳥 TO yearpopyraron rO′ ecasts yr″ ze tte ttyearr202伊 2025)rorecasf。 ′gЮ wrれ as prepare」 by ESRt a,J exrrap。 ザareJ oyer

rヵ e▼ο‐year′orecasr peガ 。ュ

r4) ,,Scenatto R、 ど力θ
「

own`a,,var grOwrん rare wOvtt」 ′,ave ro Joυ bザe rfo 7 5%peryear)rO s,ppOr r力 e682v,frs,,9pprOveJ a,J ρЮPoseJ

proプ ecrs row,_″ ′」e T力′s wovザ J′ 991′ e an aJJ′ ro,ar T30 ro T4oィv,a〃 o¢areJT v,frs r力 ar cOυ ttJ be bv′′rar Twl,c′ ry A″ a〃 or ersew′,9re',

とakc Par々

r5)As,sc力aracrettsrc OrmOJerare」 e,s′ ,v「ba'''π〃Л,v′ F―ra爾′,y力0,s',9 aVerage力 Ovse力o'」 sfz9'sウ∬ca〃y sЛ ,a′ rer r′ ,an fr,sf,′。И′

」9,Slち SVbV′ba,r,。 vざ,9 Tore'90rrん 。se cザ,aracre,sTcs an averageう o,se力0ザJs′ze o「 7 75 ρθopre perヵ Oyser,0丁」И′as y庁 ザlzeユ

Sovrcef fSR′ 日usiness Anarystァ。w,0′ とake Pa〕貯WTと
'a,re萌

seJ Sepre,,ber 202T.
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・   Asi‖ ustrated in Table 38,ifthis pace of gЮ ⅥAh is achieved,it would yield more than 691 new

residents in 271 new househoids(i・e.,housing units)by 2030,assuming the Town's average

household size of 2 55 during this 1 0-year period remairls uncharlged This would transiate into

a′,′,var demand Of 27 units per yeari

・   The next step a‖ ocates futuK〕 grOWth in population/households to known approved,proposed or

under construction residential proiectS and assumes that a‖ 682 units as identified are bu‖ t

However,market potentiais in Scenario諄 2 suppOrt oniy 271 new units,which ieaves a

s′,oπra″ of rnOre than 400``una‖ ocated"unitsi in other words,if ESRI's groMh fbrecastfor

2020-…2025 continues through 2030】 gЮwth would be insufficientto supportthe totai number of

approved and proposed units in Lake Park,

Scenario#3-Required Capture to Support New Development

The firsttwo scenarios suggestthere is insuricient market demand necessary to supportthe

682 units in appЮ ved and proposed residential proieCtS in Lake Park identified during the study

(33216卜 sale units at Nautitus 220,100 rental units at 315 Federal Highway,and 250 rental units at

Woolbttght)As a resu比 ,an alternauve scenario was prepared thatillustrates the阿 加riη,vtt required

groMh rate/market capture that would be necessary to support a‖ approved′ proposed units

Table 39:Housing Potentials Scenario評卜 Town of Lake Park,2030

Forecas脩

Scenano 2021 2030 Change
Population

Average
Household

Size

2030

Housing

Units

Sce,a打 o■9 rRetyVttJ Growt力 どo SvPPort PrOposeJ PRガ 。●
=S,rり

Average Annual GroЫ h Rate                l.520/。
Current i Future Population                             8,762

A‖ ocauon tO Known ReSidendaI Prttec色 :

Under Construction

Approved

Proposed

Subtotal・ Allocated Units:

101193 1,431 175 818

r5)

682

Units‐ Scena百 o#3: 136

rつ  ,n Sce,a打o#T,TO yearpoPvrarO,′。′9casls assy,,oど力arr々e Tov,o「 とa,te Patt con『 ,,es to growr′,atrヵ e san,9 pacefr J′ 」be白″een

20Tθ  a,」 2020 rθ 72%p9ryear)

r2) r,oだerrO c。 ,veォ 2990 poρvrar,0,,grOw的 丁,ro力 Ovすng V′ ,ア rs,f,ュea,a,ysls assvttes average力 Oυser,0,【ys'ze O′ 255,9opザ e perザ ,oyser,o,」

rettaf,srサ ,e san,e,,rヵ e rurvre as,r Иras,,2920

r3)',Scena打 o#身 TO yearpoρ υraFop rorecasrs v♂ 〃ze tte 5 yearr202チ 2025)′oreCasr orgrOwr′ ,as prepareJ by ESRI an」 θχ!rapo!areJ over

′力e Tθ‐year′orecasr pθ ,0ュ

rイ) 丁r,Scenatto R、 ′サ,e Tov,`9,,var growr′ ,rare wOvtt」 ′,ave rO JOvb′ e rfO T 5%peryear)rO svppo′ 甘r力θ δ82 vn'rs f,approveJ anJ proρ oseJ

pr。ゴecrs tow,_げ Je Tん
's t7oロ

ザJ lea、′ea,aJJ′ 〃o,ar T9ο  rO Tと ,θ 'v,ar′ocareJ″ y,frs rヵ ar cOvttJ be b`Jrrr ar Tw′ ,c′ヶ A″ a〃 。reザsew力θre丁,

とa々e Parザ (

r5)Д s'sC力 aracre'src OFttO」θrar9-Jθ ,slち Vわan,,′〃阿口lr― Fa廟′ryれ。vo,9,average力 Ovse力 oザ Js′ze Fsゥ甲
'cal'y sttarer rr,an frfs f,,OM/―

Je,Slヵ SυbVめ,n力ovs,ng Torey,ecr r力 Ose cヵaractetts″ て,sa′,average r,ο vse,,o′Js′ze orT 75 peopre perヵ o,se′,o「」was pr〃zeュ

Sovrce:fSR′ Bvsttess Anarys,「 Ow,0′ とate Pa"守 PTと +a,P,萌seご Sepremaer 2021.
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WTL+占
Asi‖ ustrated in Table 39,Lake Park's population would have to increase at a swsra:peJ

annuai rate of approximately l.30/Oto l.50/Operyearforeachofthenext10yearstoprovide

sufficient market suppott forthe 682 approved and proposed units identiled during this study:

lfthis pace of growth is achieved it would yietd more than l,400 new residents in 318 new

households(i.e.,hOusing units,by 2030 This would translate into a′ ,′,var demand Of 80 units

per year. As is characteristic of moderate― density,urban infi‖ muit卜family housing,average

household size is typica‖ ysma‖ erthan itis in low― density suburban housing To reflectthose

characteristics,Scenario#3 utilizes an average household size of 1 75 people per householdi

and

lf Lake Park can achieve a higher annual growth rate of1 50/O per year,it would also suggest

market suppo「tforan addidona1 130 to 140“ una‖ ocated"units town― wide These could be

iocated either at Twin City and/or other redevelopment sites within Lake Park.

Viliage of North Paim Beach

Scenario#1-Past 10‐ Year Trendline

This model assumes that Notth Palm Beach wi‖ continue to growth as it has overthe last 1 0 years,

using an ayerage annual growth rate of O.770/c per year consistentv面 th historic acどEra′

pOpulation growth in the Vi‖ age between 2010-… 2020. Fo「 purposes ofthis analysis,this

average annual gЮwth rate was extrapolated forthe next 10 years(ie,growth remains constant

through 2030)

As Scenario#l is based on pasttrends,it does"or cOnsider the transfor!nationai nature of the

Twin City Ma‖ site on redevelopment opportunities in North Pal]■ Beachi

・   As noted in the demographic profile in Section 3,North Palm Beach gained 954 new residents

in 473 new houscholds beMeen 2010 and 2020-fo「 a2020 populadon of12,975 residents in

6,570 households This resuited in a compound average annual growth rate of 0 770/。 over this

10-year periodi
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Table 40:Housing Potentials Scenario評1=Village of North Palm Beach,2030

Forecas色

Population

Chance

Average
Household

Sizo

2030

Houstng

Uni色Scenano 2021 2080

Scena打 oイT raaseJ。 ,20TO‐2020 FrendBFe)rT'

Average Annual CroMh Rate
Current&Future Popuiation

A‖ocation to Known ResidentiaI ProieC脩 :

Under Construction
―N/A

Approved
‐N/A

Proposed
‐200 Yacht Ctub/US l Site(Mast Capitaり

Subtotal‐ AIIocated Units:

0.77。/。

12,975 14,005 1,030 197 523

r2)

215

215

Una‖ ocated Uni脩 ‐Scena市 o審 1 308

rT)′n Sca,atto#T,TO yearpopvraFo,「 o′99,srs assytte r′ ,arrヵ ey′″age orA10汗力Par,,Beac,,conrnues rO gR,財 ′
'ar r′

,e satte pace fr Jl」

De咄こe′,2θ▼θa,」 2020 rθ 77%ρθryear)

r2)r′,oだ。「どO co,ve■ 2090 ρopV'a〃 o,gЮ v′ザ,F,ro力 Ovsfng vnfh rヵ e araザ ys′s assyttes average力 Ovse力 οザ」s′ze oFT 97 peop,e per,,ovse力 orJ

rettaF′ ,s tte samefp r力 e′υrv「θ as,r was,,202θ

r3)ザn Scera,o■ 2イ O ye,′ pop,′arOn r。′ecasrs v〃 ″ze rザ,e5year r202伊 2025)rorecasr。「gЮ Wrヵ as prepare」 by ESRL anJ exrrap。「,re」 Over

rヵ e Tθ‐yearroret,asr pettOュ

r4, ′
'SCe'a,ュ

o■9f力e yl,,age`a,,vaザ gЮ wr力 rare w。,ザJヵ ave ro f,c′9ase by apprOx'廟 arery 65%rroイ 3%ρ eryear)′ O Suppo打 ,Pr。 3θθ yl,F缶

arer accOυ ,『

'9デ
brrザ,e prOpOse」 2T5v,'Is′ ,t力9 2θO Yac力 rC′vD ρrOノ ecと

r5)AsFs c力 aracrettsrc OFn,o」 erare― Jens′ 砿 vrba'丁 n′′rn,vザ r_ra胴′丁y力ovs′ ,3 ayerageう ovseんo丁J Oze Fs ryp,ca〃 y Sttaザ ザerr力 a,fr,s ttn,Ov…

」ens,軌 svb,お an r,0,s,,9 Tore〃 θθrrヵ Ose c,,,racrettsr,cs,an average r,ovseヵ 。ザJs′ zθ orT 75 peop,e per,,ovseザ,o′J was y『 ″zed

Sovrcer fSR′ Bvsfness A,aryst И〕iage orNO魔 ,,Pa′阿 Beacr,テ ИTと +a,′oサse」 S,preml,er 202T.

As iHustrated in Table 40,ifthepaceofgrowthcontinuesatthishistoric10-year average of

0770/O per year,it would yield l,030 new residents in 523 new households ti・ e.,housing

units,by 2030,assunling the Viliage's average household size of 1 97 remains unchanged.

This would transiate into average ar,′ ,war demand Of approximately 52 units per yeari

The next step a‖ocates future gЮ wth in population/households to known approved,proposed or

under construction residen`al prttects According to data provided by the Village and

stakeholders,this includes 21 5 units pЮ posed as part of a potential assemblage of parcels

located on U S l known as 200 Yacht(〕 lub The analysis assumes that a‖ 21 5 units as

identiled are builti

The analysis in Scenario#l suggests suppoHable market potentials for both the 200 Yacht

Ciub prOiect as well as an additiona1 300+``una‖ ocated"units(ie,nOt assigned to a

proposed or appЮ ved prolect).
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Real Estate&Economic Advisors
Washington`DC― Cape Cod,MA

30■ 502 4■ 7■   508 2■ 4 09■ 5
■■9



WTL+i
Scenario#2-5‐Year Forecast Extrapolated

This scenario uulizes the Vi‖ age's five‐yea「 (2020-2025)′ breCasr of population growth at a rate

of O.780/O per yearas prepared by ESRI Business Analyst ESRI's forecast considers multiple

factors in suggesting that redevelopment oppo「 tunities in North Palm Beach will be enhanced such

as zoning and land use policies that support additional density and height,continued iob grOwth,and

physical and′ ortransportation improvements For purposes ofthis analysis,this average annual

groMh rate was extrapolated forthe next 10 years through 2030

・   Asi‖ ustrated in Table 41,ifthis pacc of gЮ wth is achieved,it would yield l,050 new residents

in 533 new househoids ti.e.,housing units)by 2030,assuming the Vi‖ age's average

household size of l.97 remains unchanged during this 10-year period This would transiate into

ar,′ ,と′ardemand of 53 units per yeari

・   The next step a‖ ocates futuK)grOWth in population/households to known approved,proposed or

under construction pr9iects and assumes that 215 units at 200 Yacht(〕 lub are builti and

B  The analysis in Scenario#2 suggests suppoHable,■ arket potentials for both the 200 Yacht

CIub prOiect as well as an additiona1 320``una‖ ocated"units(ie,,not assigned to a

proposed or approved prolect)

Table 41:Housing Potentials Scenario#2-Village of North Palm Bcach,2030

Forecasts

Population

Average
Houschold

Size

2030

Houslng

Scenar:o 2021 2030 Chanae Un its

Sce,aric'2 rEaseJo,ESRr 2020"2025 Fbr∝ ast &ExrraPOrareJ Tο  years,r3)

Average Annua1 0rowth Rate

Current a Future Population

AIIocation to Known ResidentiaI P出 可eC笛 :

Under COnstruction

Approved

Proposed

Subtotal‐ A‖ ocated Unitts:

0.78° /。

12,975 14,025 1,050 197 533

215

r2)

215

Una‖oCated Units‐Scenario■ 2: 318

rT)丁′,Sce,a打o平 T,Tttyearpopvザ aすon′o′ecasts assvtte t,ュ attte yl′丁age orNο ォ′,Paザn,βeac力 con『,ves to grow!′,artヵ e sante pace,ど J′」

between 20TO a′ ,」 2020r077%perycar,

r2)加 oだerto co,ve打 2030 poρと′ザaron g′つWr力 f,tOん。,s'ng v,F缶 的e ana,ぃげs asSυ mes averageう ovse力 o'」 s′ze orT 97 peop,e per力 oyse力οザJ

′θma,,st'e san,eF,t力 θ′vfvre as,t was′ ′,202α

ra)In Scena,o#2イ O yearp9p」 rarO,′ο′θcasts ur″ ze rヵe5year r202伊 2025)′0′9Cast orgrowtヵ as P′θpa′つJby ESRt anJ eXtrapolateJover

rん e rο yearrOrecastpe打 oユ

r4)rn scena汀 o#島 的e yl〃 agθ

`annυ
ar g′ りWfう rate wow′ 」力ave to'ncrease by app′ つX′廟arery 65%to T3%perye,「)rO svppoォ vp r0 800 vヵ丁亀

aォer accoy,tlng rOr trie pA,pose」 2T5v,fts,,的 9 2θθ Yac′,t Clvb pRJeCと

r5, As tts c力 aracte,src Or′ ,。 Jerate‐」9,s′ ,vん an,pr〃 廟vl『 _Fan′ ザy力oysl,9 average力ovse力 o,Js′ze Fs typ,calry sma〃errザ,an fr,s,,IOw

」θns′ウ svbvrDan,,o,s,,9 アO re′ ectr′ ,。 se c力 aracte'stcs an average力 owse力 0ザ J siz9 oFT 75 pe9P'e per力 owse力 0′ J vas vrlttzed

Sovrcef fSR′ 日vs'mess A,aryst vil′ age ofⅣo,′,Parm B∞ cれデwTと+a,re萌seJ
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Scenario諄3-Required Capture to Support New Development

The first tto scenarios indicate there is sufficient rnarket demand to support the construction of

approxi:nately 520--530 units of new housing in North Palm Beach by 2030 After construcuon

of 21 5 units atthe proposed 200 Yacht(31ub prOiect,thiS ieaves 300--320“ una‖ ocated"units that

could potentia‖ y be bu‖ton the Twin City Ma‖ site

Howeveri VVTL+a notes thatthe costto aCquire the Twin City Ma‖ site by any deveioper vvi‖

necessitate higher residential densities to justify feasibility. As densities along the corridor

appearto be increasing,the Twin City hllali site is both a larger and pre― assembled redevelopment

oppottunity and therefore should andcipate higher densК ies(ie,,800 to l,000 unhs).As a resu世 〕

VVTL+a created an alternative scenario to i‖ ustrate the higher growth rate/market capture necessary

to support approximately 800 units of new housing on the Twin City Ⅳlan site

Table 42:Housing Potentials Scenario#‐Village of North Pal:■ Beach,2030

Forecasts

Scenario 2021 2030 Chande
Population

Average
Household

Size

2030

Housing

uni色

ScenattO r9 rRe守Jfreご CroMf,ro STpport ProPose」 Pmヴecrs)r4,

Average Annual Crowth Rate                    l.30。 /。

Current i Future Popu:ation                            12,975

AIIocation to KnowYn ResidentiaI PrtteC脩 :

Under Construction                              0 663418958

Aoproved

Proposed

Subtotal‐ AIIocated Units:

14,764 1,789 175 1,022

215

r5)

21S

Una‖ ocated Units‐ Scenaric#3: 807

rっ  ′,Sce,a汀 o#T,TO‐yearpο p」raron′ο′9casls ass,mer力at!ヵey′ザ′,9θ  O′ A′o■力Pa,阿 Beac′,con▼,yes rO gЮ防ザ,atr′ ,e sa,,e pace,ど JIJ

beれ″ee,20ttO an」 2020 rθ 77%peryear)

r2) r,oだerro cOnve,2030 pOpvttar101,9Ю W′カテ
'ど

0ザ,Ows′′,g'''rs,的 9 anarys′ s assvttes averageザ ,o,ser,0′」s,ze O′ イ97 people per′,ovseザ ,oザJ

retta丁 ,st力e satte,,と力θ′υrvre as fr ttas,,202α

r9, 丁′,Sce′ ,a汀o子2 70 yearpopυ laFon fo′ 9casts vT″ ze r力 9 5 yearr202伊 2025)rorecast。「groMオカ,s prepare」 ,y ESR,,anJ θxrrapOザareJ oyer

的e TO year′ orecast pettοd

rィ)′n Scena,o#arサ,e ylr,age`a,,val grovνr力 rare wOυザ」ヵaye ro f,cre,se by approχ ′れ,arery 65%r′ OT3%peryear)とO SVppOrr yp rO∂ θο vヵ,付

,Frer accOy,『 ,g ro「′ヵe propose」 275υ ,′ rs,,的e200 yac力 r Crυb pXヴeCと

r6)As'scザ ,aracre,src OFmo」 erare― Je,s,軌 VrDa,'ヵ′〃n,v′ r ran,デザy,ovs′,3 average力 Owse力0ザJs'ze'sサp′ ca′ザy sn,arザ θrr,,an,r,s inザ Ow

」9,srt%s,bVrban力 Ovsttng TO re″ θcrr力 ose cヵaracre「 sr′ cs a′,ayerage力0,seれつザJs′ze orT 75 ρooρ re per′,o,ser,oザ」was υ▼″zed

Sovrcer FSR′ Bvsttess A,aryst u:iage OrN。 た′,Partt Beac,,デ h幅と+a,reサ seJ SeprenDer 202T,

As illustrated in Table 42,the Vi‖ age's population would have to increase at a swsrafpeJ

annuai rate of approxi:mately l.30/O per yearfor each ofthe next 10 years to provide

suricient market suppottf6r approximately 800 units on the Twin City MaW sitei
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・   ifthis pacc of growth is achievedlit would yield almost l,800 new residents in l,020+new

households(i.e.,hOusing units,by 2030 This would transiate into a用 ′,と′ardemand Of

approximately 1 00 units per year. As is charactettstic of moderate― density,urban inΠ ‖muitト

farnily housingi average household size is typica‖y sma‖ erthan itis in iow― density suburban

housing To reftect those characteristics,Scenario#3 utilizes an average household size of 1 75

people per houscholdi and

・  ARerconstrucdonofthe215unitsatthe200Yacht(〕 lub project,market support would be

sufficient for an additiona1 800“ una‖ ocated"units across North Palm Beach These could be

located either at Twin City and′ o「 other redevelopment sites within the Vi‖age

Conclusion……Housing Potentials

The analysis to determine market supportfbr new residendal development‖ lustrates how

transformadonalthe Twin City Ma‖ site can be for both the Town of Lake Park and the Village of

North Palm Beach The limited number of vacanVundeveloped parceis in both communities has

hindered population/household growth,particularly in Lake Park,overthe past 20 years As a resutt,

a historic trendline analysis as exhibited in Scenarios諄 l and諄2 does notindicate!Ⅵ arket

supportfor new housing.

As a result,VVTLキ a prepared an alternative analysis for Lake Park as depicted in Scenario#31o

identify the rate of population gro猷 h necessary overthe next1 0 years to ensure successful

redevetopment As noted,the analysis suggestt that Lake Park would need to grow at a

SE′Sra′ηeJ cOmpound annual pace ofl.5°/O per year― =we‖ above its recent 0 760/O annual growth

rate This couid expectto generate sufficient demand to suppott Efp r0 820 new housing uni18

town‐wide by 2030,inctudingi

・   Nautilus 220(332 units under construction)

・   315 Federal Highway(1 00 units proposed)

・   VVoolbright Devetopment's proposed“ Lake Park Apartments"(250 units)on a pOrtion ofthe Twin

CКy site,and

B  Another 130 to 140“ una‖ ocated"units overthe next 1 0 years

Lake Park's required growth rate could be slightly lowerif a portion ofthe 332 units at Nautilus se‖ to

seasonal occupants
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Sirnilarly,while stightly higher historic gЮⅥAh rates bemeen 201 0--2020 have generated modest

population/household gЮ wth in North Palm Beach,the Vi‖ age would also need to strengthen its

future growth rate to suppott new housing on the Twin City MaW site. Specifi∽ ‖y,as a portion ofthe

site available to acconlmodate redevelopmentin North Palm Beach is targerthan itis in Lake Park,

Iand acquisition costs by any deveioper vvi‖ be significantly higher. Higheriand costs wi‖

necessitate additional density and building height to iustify construction feasibility. Another

factor beattng upon feasibility wili be the costs associated with providing structured parking.

As a result,VVTL+a prepared an aiternative analysis for North Palm Beach as depicted in Scenario

#3 to idendfy the rate of populadon gro、 前h necessary overthe next 1 0 years to ensu「 e su∝ essful

redeveiopment As noted,the analysis suggests that North Paim Beach would need to gК )w at

a swsraf"eJcompound annual pace ofl.30/O per year― we‖ above its recent 0 770/O annual

growth rate This could be expected to generate suricient demand to support vp ro l,Ooo new

housing units village‐ wide by 2030,inctudingi

・   200 Yacht CIub(21 5 units proposed),and

B  Another 800“ una‖ ocated"units overthe next 1 0 yea「 s

This suggests that redevelopment opportunities for new housing on the North Palm Beach portion of

the Twin City MaW site could support up to 800 unils of new housing by 2030

0ur analysis concludes that stronger population′household growth in the U.S.Highway l

corridorin this part of Palm Beach County is feasiblejin part due to the impacts thatthe COVID

pandemic has introduced,inctuding enhanced/accelerated forces such as population shins frOm

New York′the Northeastto South FIorida as we‖ as recent,ongoing interestin private investment as

exhibited by such pr9ieCtS as Nautilus 220

in totallthese factors could expectto generated market potentials that support bemeen 850 and

l,050 unils of new housing across the entirety ofthe Twin City Ma‖ site overthe next 10

years(2030).

Twin City Mall:850 to l,050 Units of New Housing

Across Entire Site
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Workplace:MultitttenanVSpeculative Office

Priorto the CC)VIE)-19 pandemic's emergence in 2020,knowiedge― based industries tike lnance〕

sOmare,business and management consuiting services,rnarket and coFlmunications,

pK)feSSiona1/business seⅣices such as accountants,legal and medical and other similar businesses

typica‖y housed their employees in commercial oFice bu‖ dings

The first step in measuring suppottfor new multi― tenantlspeculative office space at the Twin City

Ma‖ site examines market potentials for office use in Paim Beach County and aWocates demand to

both Lake Park and Notth Palrn Beach The analysis transiates employmentforecasts(fOr 201 9-

2027)among Specric industry sectors in Palm Beach County(as prepared by the FIottda

Department of Economic OppottunК y/DEO)intO demand for office space by applying an occupancy

factor(of oCCupied space per employee)and estimates the proportion of employees in each sector

who are office workers WVe note that DEO employmentforecasts are issued oniy in eightttyear

perlods.

The analysis also considers demand generated by other rnarketfactors,such as vacancy

attuStments,pa武―dme/sel卜 employed individuals(whO may or may notoccupy muld― tenant office

space),and Cumulative replacement these esumates elherincrease or reduce future demand for

Omce space cumulative repiacement,for example,considers tenants that rnove when a building is

removed fK)m the inventory due to physical and′ or functional obsolescence.

VVe note that assumptions pettaining to occupancy factors′ ηa/be overs惟 lted. Since the 2007-―

2009 recession,office… using businesses have been reducing ottice occupancies,sometimes

by significant amountsi Historica‖ y,the conlrnercial real estate industry has used an average

occupancy factor of 250 sq ft.per office empioyee However,according to a 2017 study by REIS,

InC.(a nadonal co口 lmercial real estate database)the amOunt of office space per employee has been

steadily declining in each successive business cycle after a recession REIS data indicate thatin the

national economic expansion ofthe late 1 990s,a new office employee was typica‖ y associated with

approximately 175 sq ft of additional omce space, During the cariy‐ and mid-2000s(until the

2007--2009 recession),the typical employee、 Ⅳas associated with approximately 125 sq fti of

additional omce space since 2010,however,each added′ new employee has been associated with

only about 50 sq ft of additional office space This is particularly notable in space― erlcient

industries like sofMare and professiona1/business seⅣ icesl which have been the strongest growing

sectors in the current business cycte hlloreoveri hoteling and remote wo「 kぃarrangements,where

employees share space ratherthan having dedicated offices or cubicles,enables companies to
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accornmodate even more workers in a given amount of occupied space The unprecedented shift

to teleworking because of('0ヽ′:D‐19!nay,as previously noted,lead to peri¬ anent part‐ time

and fu‖‐time teleworking for muitiple workplace industries.

Another study by CoStarュ inc=〕 an internationai commercial real estate database,indicates the

amount of of『 ice space occupied per employee dropped to 182 sq.■ .per workerin 2017 fК〕m

197.3 sq.ft.in 2010. According to the annua1 2018 Experience Exchange Report(EEFt)prepared

by the Building Owners&Managers Association,the average occupancy factorfbr ottice employees

in 2018 was 288 sq社 ,per employee on a re用とabre basis(rentable inctudes ali common areas of a

building)HOWever,aRer netting out a common area factor(typically 300/O to 350/0),the wsab′e

occupancy factorfor oFice employees is in the range of187 to 202 sq.fti per employee.

The foliowing evaluates office market potenuais fOr speculauve(。 「 muК卜tenant)and medical office

space. Thatis,the analysis exc′tガJes any estimates fbrindividual end― users,also known as“ build―

to―suits" The analysis is i‖ ustrated in Table 43 th「 ough Table 45,

Paim Beach County

B  The FIorida Department of Economic Opportunity/DEC)prepares employmentforecasts fo「

individual counties and groups of counties throughoutthe state known as“ workforce regions."

Paim Beach Countyis hs own Workforce Region(#21)DEO esumates that Palm Beach County

will add more than 87,750 newiObS between 2020 and 2028:

・   The analysis indicates potential gross demand for 6 94 million sq=R of ofFice space across the

County bemeen 2020 and 2028 This estimate is based on an average occupancy factor of194

sq.ft per office employeei generated by growth in ofFice‐ using jobs comprising roughly 340/O of

a‖ jobs This is inclusWe of adjustments related to vacancy,cumulauve(building)replacements,

tenant churn】 etc i

・   From a financing perspecuve,hOweveri a portion ofthe County's existing 6 25 million sq R of

vacant office space would need to be leased before new ofFice space could be financed itis

also not known how much ofthe remaining existing vacantinventory suffers fro阿 l physical and/o「

functional obsolescence,w‖ i convertto other uses such as residentiali or oould be demolishedi

and

・   Fo「 purposes ofthis analysis,VVTL+a cOnservatively assumes that 350/O of Palm Beach County's

vacant oTice inventory is ieased before石 nancing is pЮ vided fbr new office construcuon This

seⅣes to reduce the County's otti∝ va∽ ncy rate to roughly 70/O from currentievels,and lowers

WTL+a
Real Estate&Economic Advisors
washington′ DC― Cape Cod′ MA

30■ 502 4■ 7■   508 2■ 4 09■ 5
■25



WTL+g

demand generated by,ob gЮ Wth in office‐ using sectors to approxignately 4.75!■ i:‖ on sq.

fti of″er′,ewspace by 2028.

Table 43:Oricc POtentials―Pal!Ⅵ Beach County,2020-2028

Sector

New JObS %OfFice‐

Uslna

SF Occupancy
Factor

2028 Demand
IIn SFⅢ

Pa′阿 Bcac力 Cotttryvork′。′Ce Reゴo,諄2T,

Agricuiture′Mining&COnstruction

Manufacturing

TransprCommunications′ Utilities

Wholesale&Retail Trade

Financerinsurance′ Real Estate

SeA′:ces

Professionali Scientinc&TechnicaI SeⅣices

Managerlent of Cornpanies&Enterpttses

Administrauve&waste ManagerYlent

EducationaI SeⅣ ices

Health Care&Social Assistan∝

Arts,Entettainrrlent&Recreation

Accommodajon&Food SeⅣ i∝s

Other SeⅣices(Except Govern■lent)

Government
Sel卜Empioyed

Total‖eighted Average:

十 VaCancy AdJuSt「 lent@

+  Cumula`ve Replaoenlent Demand

3,649

1,522

1,191

7,415

2,875

10%
20%
40%
20%
85%

175

200

200

175

275

250

275

175

200

200

175

175

225

450

200

63,900

60,900

95,300

2591500

6721000

1,4761900

253,300

553,600

110,200

927,900

1591800

672,000

279,000

472,900

1151700

6,564

11535

9,039

2,756

13,255

4,567

19,199

3,543

5,254

5,786

90%
60%
35%
20%
35%
20%
20%
35%
60%
10%

87,755 340/O

5%
75%

rT,

(2)

194      6,172,900

308,600

463,000

2028 Cross Demand‐ Palm Beach County

Exisung vacant OTl∝ Space
_ とθasθ‐vρ R99V'「θ」@

Remaining Vacant Space:

%yacapr

2028 NET DEMAND(Rounded】 in SF):

6,944,500

95%
6,257,221

P,190,02⊃ r9) (2,190

4,067,194

■0%
4,754,500

０

　
２
　
０

T力,s arrows′Ora 5%竹た
『

Oηar"yatテ a,cy rare F,,θ M′ 0″Ce Space」θ′,vereJ ro rr,θ  rpar,(θ r,9,rヵ ,s accο v,rS FO「

rθnapr ttο yθttθ ,ど rO new spat,9)

Tr,Fs repttsenrs,9w spaCe reて yv力90 by θxFst'η g bι′s′ ,esses ro rθprat,θ  οbsο′ere Or Orヵθrvレ′se v,vsab′θο″ce spac9

T力 ,s,s assypθ 」ro rθpresepr■ 5%o′ どorar Jθpa,ュ

F「o,,a,,a′ ,cing perspecryθ ,sOnTe pο 灯o,o′ ex√srηg vacanr Ottce spatテ θf′,Pa力η Bcaて,T,Cο vP,ry肪〃,θθoとο bθ

′easθ J berore,,anO,gο ′,θv(,0,srrvcと,o,,sサ abre ア′,ea,arys,s assymθ sr′,ar e5%0′ θx'sr,g yacapr οttcθ

spacθ ,s,easθ aと力ereby re」 yO,9r力 θ οyθrar′ yacancy rare ro apprOχ fttarery ttO%

Sowrcer Fio五da Dept o「 Eco″o阿た OPρOPせ v′,fry rDEQル CoSrar,′ ,c.デ wアと+a,Seprettber 202f
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Town of Lake Park

Table 44 estimates market potentials fbr speculative/muiti― tenant office space in Lake Park based on

the Town's current share of countywide employment

田 l′Vith an esumated 6,604 employees working in Lake Park,the Town's share of alijobs in Palm

Beach County has averaged 0 750/O overthe past five yeaRSi

・   Underthis t`fair share"analysis,Lake Park would continue to Gapture 0 750/O offuture countywide

job growthi or approximately 660 newjobs,ofthe 87,750+newjobs across Palm Beach County

by 2028 Howeveriasi‖ ustrated in Section 4,Lake Park has an extremely linnited amount of

Omce spacei

・   Based on Lake Park's current occupied ottice inventory(54,934 sq ft)uSing an occupancy

factor of 1 50 sq.且  per orice employee,there are an estimated 366 o「 lce empioyees comprising

only 5 5°/O of alijobs in Lake Park iffuture omce― using employment remains atthis 5.50/c sharel

this transiates into gross demand for oniy 5,500 sq.fti of office space in Lake Park overthe

next eight yearsi

・   For new ofFice buildings to receive construction financing,a portion of Lake Park's existing 7,660

sq.ft.of vacant office space would need to be leased before new office space could be bu‖ t it

is also not known how much ofthe Town's remaining existing vacant ofFice inventory suffers from

physical and′ or functional obsolescence,will convertto other uses such as residental,or could

be demolishedi and

D  For purposes ofthis analysis,VVTL+a cOnseⅣatively assumes that 250/O of Lake Park's vacant

Omce inventory is ieased bek)re financing is provided for new ofFice construction This seⅣ es to

reduce its ottice vacancy rate to 1 00/O from currentlevels,and lowers demand generated byjob

growth in office‐ using sectors to oniy 3,600 sq.ft.of阿 oと Лev office space by 2028. in

effect,there is negligible demand fbr new ofice space on the Lake Park pottion ofthe site
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Table 44:(〕 ffice Potentials――Town of Lake Park,2020-2028

New」obs

industw Sector

0/。 orice_

Usina

SF Occupancy
Factor

2028 Demand

IIn SFⅢ

Proね錯め,a′/GeJゥera′ 0箭ce

Total Emp10yment
As%οrPar,夕 Bθacヵ Cov,4/r5-yθ arAyθ rage,

Fair Share Analysis

2020‐2028 Emp10yrrlent GЮwth(r Fair Share Maintained)

%orice_using」 Obs

SF Occupancy Factor

ω
　
　
　
　
ω

6,604

075%

659

5.50/。

150

2028 Gross Demand(A‖ Office〉

Exisung vacant Omce space(10‐ Year Average)

‐ Lease― up Required@

Remaining vacant Space:

%yacapr

5,500

7,660

(1,915)

r3)

25% (1,91

S,745

TaO%

2028 NET DEMAND(Rounded,In SF〉 3,600

rT, Tr,Fs rθ ″θcrs r力 θ5=yθ ar averaσθ o「 とa'(θ  Par々

`s,,are orar′

」Obs,'Par′ η Bθθor,COvη ry ア′,θ a,arys,s assvttes

rbar rヵ θァοv,paデ ,raF,s Frs′ Ta,r sP,are″ o「 的θ Covηry`rOrar emprοyttθ ,rtt r力 θ′vryre

r2)BasθJ O'と a々θ Par,(`2020 occvpFeJ O″ (テθ,,veprory r54,99イ s9rr),rヵ erθ arθ  apprοx,阿 arθ′y966o肺θθ θttρ′oyθθS

arap averagθ  ο∝vpaηθy racrOr OF T50 s9■ per θttρ′Oyθθ

' 

アカ√S Syggesrs rヵ ar O″ザce_vO′ ,0 9pproyθes cOppttsθ

9ppЮ ttp,arθ′/55%Orrr,θ aδοィrorar emp′ 。yθes加 とa'〔θ Par,(

r9)Dυ e ro〃vcrvarng ο″ce yaca,cy rares,,と a,(θ  Par々 rrang′′,g rrοp a,ovο′46%丁η2020 ro a pea々 ο′20%加 20T9),

a Tθ‐
/θ ar avθragθ  o「 イ99%vas v『脆袴J丁′,r力θ anaiysis 7b rθ〃ect π,anO,9 conJro,再 a25%′θasθ‐tlp Facror rOF

ex,srFng yacanr space,vaS assy′ ηθけ r力Fs vOv′」reJvce ryrvre vacaηOes ro appЮttparery TO%

Soyrcef月 ,oガJa Dept ofEcoP,o阿 ,C Oppo打 v,″yf CoSrar,′打c.デ 腑幅L+a,Sepre′,Der 2021.
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Viliage of North Paim Beach

As illustrated in Table 45,market potendals for speculative/mul`‐ tenant office space in North Palm

Beach weK〕 aISO prepared based on theヽ′illage's current share of countywide employment

・  VVith an esumated 6,185 employees working in North Palm Beach,the Village's share of a‖ jobs

in Palm Beach County has averaged O.790/O over the past five yearsi

・   Under this“ falr share''analysisi theヽ′iHage wouid continue to captuK〕 0.790/O offuture count〕 Ⅳide

job growth,o「 approximately 697 newiobS,Ofthe 87,750+newjobs across Palm Beach County

by 2028 As noted previousty in Secuon 4,Notth Palm Beach contains l,081,300 sq R of office

spacei

・   Based on the Village's current occupied office inventory(958,524 sq R)uSing an occupancy

factor of 350 sq ft per office employeeithere are an estimated 2,739 omce empioyees

comp両 sing fu‖ y44.30/O ofa‖ jobsin North Paim Beach. ⅦTL+a notes the office occupancy

factor(350 sq.R.)in North Palm Beach is much higherthan hisin Lake Park(150 sq ft,)due tO

the presence of a large amount of owner― occupied office condonlinium buildings as weH as

boutique pK)feSSiOnal seⅣ ices tenancies if future ofFice― using employment remains atthis 440/。

shareithis transiates into gross demand for approxignately 46,300 sq.ft.of orice space in

North Palm Beach overthe next eight yearsi

・   Fo「 new ofFice buildings to receive construction financing,a portion ofthe Vi‖age's existing

140,000 sq R of vacant omce space would need to be leased before new office space could be

built itis also not known how much ofthe Vi‖age's remaining existing vacant office inventory

sufFers fronl physical and′ or functional obsolescence,v萌 ‖convertto other uses such as

residentiali or could be demolished As noted previousty in Section 4,the Vinage's Office

vacancy rate has remained stubbornty high,ranging from a tow of 70/Oto 220/O bemeen 2007 and

2020,and

・  Due to consistently high om(x〕 vacancies,VVTL+a conseⅣatively assumes that 350/O of Notth

Palm Beach's vacant office inventory would have to be leased before financing is provided fbr

new o「ice construction This seⅣes to reduce the Vi‖ age's future omce vacancy rate to 8 40/0

from currentleveis Notably〕 it would negate any market potentials for new office developmentin

North Paim Beach overthe next eight years in other wo「 ds,demand for office space

generated by,ob grO試 h in office‐ using sectors can be acconlmodated in existing vacant

office space in North Pal,■ Beach forthe nearfuture.

WTL+a
Real Estate&Economic Advisors
Washington′ DC― Cape CodI MA

30■ 502 4■ 7■   508 2■ 4 09■ 5
■29



WTL+
一■
一一
ミ
基
Я
Ｘ
一

Table 45:Office Potentials― Village of North Pal:Ⅵ  Beach,2000-2028

industw Sector

New Jobs
2020‐2028

。
/。 Office‐

Uslng

SF Occupancy
Factor

2028 Demand

rin SFⅢ

PrOressす 。,a′/Ce,era′ 0阿ce

Total Employmen仕

As%oFPar′η Bθacr,cο v,ty r5‐ yθarAverag9,

Fair Share Analysis

2020‐2028 EmpiOyrlent GroⅥAh(lf Fair Share Maintained)

%Ottice‐ using」 obs

SF Occupancy Factor

ω
　
　
　
　
ω

6,185

079。/。

697

44.3%

150

Gross Demand(AII Office〕 :

Exisung vacant Omce space(10‐ Year Average)

Lease‐ up Required@

Remaining vacant Space:

%yacapr

46,300

140,099

35%         (49,035)

91,064

9イ%

r9)

2028 NET DEMAND(Rounded,In SF) (2,

rT) T′ ,ls rθ F′θcrs r′ ,θ 5/ear ayθ ragθ  o′ ハ′0オカPa,m Bθac力

`s,,are ofa′

′ノObS''Partt Bcac′,Covpry T力θ aparys,s

assvttθ s rr,θ И〃age maわ ra,,s frs fraF「 s力 are″ 0′ ど′,9 Coypry`rOrar erηprοymepr,,と ,,9′vrvre

r2)Basθ J οη Ⅳο′!力 Partt Bθ atテヵ
`2020 oc(,vρ

デθJ Ottce F,vθnrOry r95a524 s9■),rr,ere are approx,印 arery a 739 0ttce

e,,p′οy9es ar an average occvpa,(テ yrう crOr ο′925s9 たper 9mprοノ9C) ア′
'ア

S Syggθ srs rヵ ar O″′ce‐ vs丁,g θttproyeθ s

compttse approx,爾ar9,yィィ%。「 r力θ c ra5 rorar θpprοyθ esザ′,,Vorr′ ,Parp Beacヵ _A力,gヵ er o,ce occvpa,cy Facと or

r925s9■ per θpp′οyθθ,Vas v『″zθ」Jve ro rヵθ presθ ,ce ο′阿y,rip′ θο″′ce conJο阿デ,デ vtt bv,′ J′βOs

r9)Dve ro'vcryar,g οttce yacanc/rares rη ,vO′ !′,Partt Bθ acヵ rrang'ng From arο v ο′69%加 2076 ro a peak ο「202%

デ,20イ T,a ttO‐ year ayeragθ  θr T9 0%vras yrrFzθ O'pr力θa,alySS To re〃 θcr打′,a,j′ ,g co,JF『0,島 a95%′ eas9-yp

racrOr rOFextts,,9 vacanr spacc)″ as assvttθ け r′

'デ

s vο v′J「θ」vce rvryrθ  vacanて テles ro apprOx,par9ァ /97%

Sovκ ef F′ oriJa Depと OFEco,o阿fC Oppo打 v,■/,COStar,′打C.デ 阿 と+a,Seprettber 202T

Conctusion……Office Potentials

in conclusion,the analysis of supportable market demand for new office space is extremety limited in

Lake Park and negligible in Notth Palm Beach Moreover,exisung office inventory in both

jurisdictions is aging/outdated and may have a degrec offunctional and′ o「 physical obsoiescence――

even with the presence of owne卜 occupied office condominiunl bu‖ dings in North Palm Beach This

is best exemplified in′ηogariye net absorption,particularly in North Palm Beachi overthe past 14

years

it should be noted thatthe only significant office investmentin the po「 tion ofthe North County trade

area ciosest to the two municipalities includes“ Divosta Towers"a two― building complex located at
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3825-35 PGA Boulevard According to CoStar,Inc.,data,these min ll_story buildings contain

217,208 sq.ft of space and were delivered in 2019 and 2020 Speciflc metrics for each building are

noted as fb‖ owsi

・   North Tower― ontains 1 08,786 sq ft,ofleasable are9 As of October 2021,the building was

repoオeJ′/30,90/c occupied(6910/O vacant),suggesting annuai net absorpuon Of Onty 8,400 sq

R per yearforthe four years since constructed started in October 201 7(ie,inCtuding pre―

leasing efForts). SiX fioors remain fu‖ y vacant VVhite several other fioors are reportedly partia‖ y

occupiedi the CoStartenant stacking plan idenlifies only one tenant occupying the l lth floor

・   South Toweriontains 108,422 sq.R ofleasable area. As of October 2021,the building was

「
θρOrとOJ′y95.40/O occupied(460/。 vacant),Suggesting annuai net absorption of approximately

51,700 sq.ft per yearforthe Mo― year period beふⅣeen construction start(September 2017)and

completion(late 201 9) HOWever,Ⅳ  「L+a notes thatthe CoStartenant stacking plan has no

information on tenant occupancies fbr ive loo「 s ofthe building.

AccoR】 ing to the Palm Beach Post,DiVosta Towers were the n「 st new office buildings builtin Palm

Beach(3ardens in 10 years The complex sold in September 2021 to(3atsby Enterprises of New

Yorki for$80 million($368 persq.ft) As illustrated in Table 62 in the Appendix,the Notth County

Orlce market contains 4 97 million sq ft of omce inventory in 230 buildings(860/O ofthe County)

The Omce vacancy rate peaked at19.70/Oin 2011,dectined to 9 00/Oin 2016,and increased to 12 60/O

in 2020 Annuai net absorption has been modes卜 averaging approximately 34,400 sq ft,per year

overthe past 14 years(2007--2020)and inc「 easing to 42,500 sq R per year overthe pastfive

years(2016-2020).

While a sma‖ amount of ofFice space may be attrac∬ ve as part ofa mixed‐ use prtteCt,any office

space developed on the Twin City Ma‖ site should be considered a tertiary use that seⅣ es as an

amenity to activate public space during the day Any limited office space built should comprise no

mo「e than 5,000 to 10,000 sq ft of space oriented to professional seⅣ ices tenancies and located

above street― levet retail The capacity to support any additional office space wiII be determined by

growth in specific business markets and ofFice“ using sectors,transition of home― based businesses

into leased space】 rentalroccupancy costs compared to competing nearby tocations,etc

Hotel′Lodging

Demand fo「 hoteVmotei rooms in any locajon is typically d百 ven by speciHc market segmentsi

inctuding corporate businessi leisurersOcial,interstate pass‐ by tramc,tOurism,and visitors to specific
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venues or events The capital markets typica‖y seek sustained annual occupancies bemeen

650/O and 720/O before financing new hotel construction

To understand hotei market performance and oppottunides for hotel development on the Twin City

Ma‖ site,ヽlVTL+a obtained hotel performance data from STR(3iobal k)r muluple selected properties

iocated primarily on nearby corYlmerCial corridors and i… 95 interchanges. it is criticat to understand

market conditions given the eno「 mity ofthe impacts on the hotel and hospitality industries from the

COVID pandemic as well as the ume required for recovery:

・  Average annual occupancies strengthened between 2013 and 2017,increasing from 73.20/cto a

peak of77 60/。 ithe seven‐year average occupancy was 70.70/Oi Occupancies declined

slightiy,to 740/Oin 2018 and 70 60/。 in 2019;

・  The COヽ′lD pandenlic which struck in early March 2020 has significantly impacted the

hotei′ hospitality indust呼 . Monthiy occupancies dropped precipitously― fК)n183.70/c in

February 2020 to 17.60/O in Apri1 2020. Overa‖ occupancies among these 16 properties in

2020 averaged 44 80/O Occupancies climbed to 50.20/O by yea卜 end and returned to pre―C()VID

metrics in the range of 770/O during the first quatter of 2021.

Asi‖ ustrated in Table 46 and Table 47,VVTL+a prepared Mo possible scenarios to evatuate hotel

potendals at Twin Chy Mall

Scenario#1:Past Trends

巨  Scenario#l assumes that growth in available roomnights among the area's ex,sttng supply of

hotel rooms remains ttat(i,e,10010/c annual gЮ wth),and growth in occupied Юomnights

(demand)continues at their historic 201 3-… 201 9 negative pace of-0580/O per yearthrough 2030

This transiates into Лegattedemand for(56)fewer hOtei Юoms overthe next10 years

(thЮ ugh 2030)i and

・   There are 174 new hotetrooms planned as part of an expansion ofthe Downtown atthe District

projectin Palm Beach Gardens.「 these Юoms are built,this would represent a room count

3120/O greaterthan the rnarket wi‖ suppott in other words,there would be an excess of supply

of(230)roomS OVerthe next10 years Any new hotet,inctuding this 1 74-room pЮ perty as

pЮposed at Downtown atthe(3ardens,would have to steai market share among existing hOtel

properties
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Table 46:HoteI Potentials Scenario諄 1-Twin City MaW Site,2020-2030

2020 2030

Change:

2020‐2030

SuppoHable
Rooms

Scer,a″o ff Pasと アrett」s r20T9‐ 20T9)

Area Hotel Rooms

Available Roomnights

Annual GЮ wth(2013…2019)

Occupied Roomnights

Annual Growth(2013‐ 2019)

2,162

789,130

001%
353,231

‐0.580/。

789,706

333,428

576

(19,803) (56)

A‖ ocation to Known Hotel Rooms:

Under Construction
―N/A

PIanned′Approved
―Downtown atthe Cardens(ShOpCore)

Subtota卜A‖ocated Hotel Rooms:

As°/O of Area‐ wide Demand

174

174
‐3120/。

Una‖ ocated Hotel Rooms (230)

Sogrcef STR C′ obatt l″7L+a,rewse」 Seprettber 202f.

Scenario諄 2:Moderate G『owth

・   Scenario#2 utilizes peak markettrends as occurred bemeen 2013 and 2017 First,it assumes

that growth in available Юomnights among the area's ex,s″ ng supply of hotetrooms remains fiat

(ie.,-001°/O groⅥ流h) ThiS SCenario also utilizes the actua1 1 490/O per year compound annual

gro減h rate that occurred in occupied roomnights bemeen 2013 and 2017 This is predicated on

business expansion generated by co阿 lmerCial growth in this area of no「 thern Palm Beach

County,aided by focused economic developmentinitiatives aimed at business retention and

recruitmenti and,dependent on unknown recovery in the tourism industryi

・   Sirnilar to Scenario#1,there are 174 new hotelrooms planned as part of an expansion ofthe

Downtown aHhe DisMct proieCtin Palm Beach Cardens.lfthese rooms are builtithis would

represent a Юom count l120/O greaterthan the market wili suppo「 t in other words,there would

be a nonlinal excess of supply of(18)roomS OVerthe next10 years Marketgrowth wi‖
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accommodate a new 174-Ю om pЮ perty as pЮ posed at Downtown atthe Cardens without any

significantioss of demand for rooms in the area's existing hotei supply

Table 47:HcteI Potentials Scenario評 2-Twin City Ma‖ Site,2020-… 2030

2020 2030

Change:
2020‐2030

SuppoHable
Rooms

Scettario 2f Vo」 erate Crow!′,(2019・ 20T7,

Area Hotel Rooms                    2,162

Available Roomnights                789,130

Annual GroMh(2013-2017)       -001%
Occupied Roomnights               3531231

Annual Growth(2013‐ 2017)           1.490/0

788,552

409,550

(578)

56,319 156

A‖ocation to Known‖ otel Rooms:

Under Construction
‐N′A
Planned′Approved
‐N/A

Subtotal‐ A‖ ocated Hotel Rooms:

AsO/。 of Area‐wide Demand

174

174

1120/。

Una‖ ocated Hotel Rooms: (18)

Sowrcer SアRC′oわaを ,り

=L+a,revrseJ Seprettber 202T

Conclusion……HoteI Potentials

The analysis reveals negtigible market supportfor new hotel development on the Twin City Ma‖ site

in what would be considered by the hotelindustry as a secondary location Even if peak groMh in

roomnight demand(which OCCurred beふ Ⅳeen 2013 and 2017 among the competitive set)continues,

itis insufficientto support more than 1 50 additional hotel rooms in the surrounding area overthe

next10 years This demand is likely to be captured in stronger,prima呼 Iocations,such as the

conlmerciai node created by The Gardens Ma‖ and Downtown atthe Cardens,or at

interchanges along I‐95. in fact,ShopCore is planning a 174-room hotel as part of expansion and

repurposing of Downtown atthe Gardens This wilicapture compedば ve area Юomnight demand in

the nea卜 term
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General Retail

The potentiai for retail uses as part ofthe redevelopment ofthe Twin Cityヽ lla‖ site is iess affected by

pasttrends and development patterns than other commercialland uses.The mttorin¶ uences and

economic forces afFecting K)tail feasib‖ ity in 2021 are Significantly difFerentthan when Twin City Ma‖

opened in 1973 and ciosed in 1994 The erects Of(,0ヽ ′ID-19 on consumer behavior,supply chain

delays in securing merchandise and supplies】 reduced in― store sales due to growth of ontine

shopping(particuiariy fbr soft goods and gifts),job iOSSes,and household income fluctuations

caused by the pandemic have combined to reduce sales fbrretailifood and beverage,and

consumer seⅣices Those reduced sales have rippled thЮ ugh increased vacancies and unpaid

rents in commercial retail space Fortraditional shopping ma‖ s,the significant dectine in the viability

of department stores has reduced the number of store locations and has disrupted the balance of

anchor stores and the inline businesses that connected themiin facti the entire retailindusttt has

been in tuH¬oil,particularly since 2020.

in addition to these industry―wide cha‖ enges,the Twin City hlla‖ site wi‖ be affected by other

localized forcesi both positive and negative Those fbrces include:

The abundant suppiy of existing′ cOmpetitive retail iocated within three!niles totaling

alrnost 6.71¶illion sq.ft.of retail space(baSed On the輛 ndings ofthe RDS leld inventory)

The greater area is an established reta‖ desunatiOn(patticularly surrounding The Gardens Ma‖ )

While there is mttOr drawing power across the region,the Twin Chy Mali site is not centralto

these other destination points and must compete with that critical mass of retailthatforms

muhiple mttOr desdnauons within thatthree― mile trade area;

The potentiaifor new on―site residential densities,with as many as 850 to l,050 new uni偽 ,

plus other new housing nearby such as the Nautitus 220 and 315 Federal Highway prOiects

represent a new market segment of resident spending,potentia‖ y enhanced by the presence

of Publix and direct proximity fbr l,500 to l,800 new on―site residents The local resident market

will expand through development of new dwe‖ ing unitsi and

There is an ongoing shiftin total K)tail sales across adjacent markets in North Palm Beach and

Lake Park, As noted in Section 3,there is S169 miliion in annuai net′猾′′ov of reta‖ spending

frorn outside of Lake Park into the Town and annuai sales oと 「ど′′ow(i.e.,`leakage')of$84

million out of North Palrn Beachithese exisung spending patterns may create opportunites fbr

on― site K)tailifthe righttype of new development and tenant mix is imptemented
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in do‖ ar volume,consumer spending on retail goods and seⅣ ices is primarity attributable to

resident― based activides. Butthose same residents can also spend(in different ways)as

employees,purchasing f6od and beverage fortunch〕 rnaking purchases of apparel and accessories,

giftsi or consumer seⅣ ices during the workday However,not a‖ employees have the time o「

oppottunity to go out forlunch,but other employees in specmc industry sectors eat out and shop

frequentiy as iong as fbod and retail stores and seⅣ ices are proximate to a‖ ow efFicient use oflunch

tirnes or other parts ofthe workday lndustry sectors that more regularly patronize retail areas

principa‖ y correlate to the number of nearby ofFice workers VVhile neither Lake Park nor North Palm

Beach are m句。r OfFice clusters,potential spending generated by nearby office and seⅣ ice

employees remains a factorin dettrmining how much retailgnight be supportable atthe Twin

City ske

in Flo両 da,touttsm and visitor spending are the singie largest economic acuvity in the state.ヽ lVhile

Paim Beach County contains many visitor destinations,Iimited visitation and business travel to both

Lake Park and North Palm Beach do r,oと suggestthat a visitor― oriented market(and a hote1lo

accommodate it)will be present atthe Twin City Mali sК e Visitor spending potentials are′ ,or

significant contributors to retail viability at the site.

These marketfactors can eК her conunue tO operate under current condmons(reSuking in timited

potendalto add feasible new retail),o「 market condhions can be changed by ttJycilηg modricatOns

in consumer spending Perhaps mostirnpottant,those traditional consumer behaviors and

modifications can be altered by re‐ thinking the use mix,implementing proven planning concepts that

resuitin a ctearisense of placer and a more walkable environment(which dOes not existin this part

of Palm Bcach County).Ifthe redevelopment of Twin City Ma‖ is charactettzed as a transformauve

new mixed― use product and a direrentiated settingiit may be possible to add selective retail uses

into the prolect plan

Retail Methodology

To recognize this potendal(and assuming a transformauve overa‖ characteris created),fOur

potentiai sources ofincreased reta‖ sales weK〕 analyzedi each is described beiow, The f6ur

consumer market segments aK〕 draWn fronl each ofthe municipalities as we‖ as through the capture

of a new share from overaliregional spending These increased sales proiectiOns should be

considered conseⅣ ative and PoreЛ tila′′yachievabie as long as a dH‖ natica‖ y ditterentiated

redevelopment proiectiS implemented.r redevelopment characteris similar to what exists in the

competitive trade area today,incremental supportable reta‖ space would not be considered
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financia‖ y feasible or economically sustainable overtime. Achieving an increase in demand for

viable retail wili be al:■ ost solely dependent on the quality and execution of a new identity

and physical characterforthe Twin City MaH site. The four mttor cOnsumer markets includei

Retail Demand一 Existing Residents(“ Baseline")

The first oonsumer marketthat rnay be increased thЮ ugh retail spending comprises existing

residents(the“ baseline")in Lake Park,No「 th Palm Beach,and the Notth County trade area Tabie

46i‖ustratesi

・   Current(2020)and future(2025)populadOn and households in each municipality and Notth

County,and

・   Totai spending potentials and assumptions regarding potentialincreased sales by each

The premise in the estimated increase in spending is that,if a compelling and differentiated new

`place'(pЮ Viding a pedest両 an‐ottented`cヤ ic place'thatis pЮ grammed wК h stЮng retail operatorsi

mostlikely fbcused on f6od&beverage),exiSting resident‐ based consumers should increase on― site

spending.

Total retail spending was increased by very modest percentages(e.g"0500/O for Lake Park,0,350/c

for North Paim Beach,and 0 100/O for North County residents)Next,addttional sales were d"ided

by an aggregated average sales productivity factor of$372 82 persq.ft.(ie,toセ ュl annual sales

d"ided by total square footage)
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Table 48:RettiI Potentials― ―Existing Residents,2025

Avg HH

Rtta‖ Spending

increrlentat

increase in

Canture rT,

Add'I Annual

On‐ 3me Spending

Exlstina HHS

AYg saleS

Product障確y

Per SF r2,

2025

Suppo■able

SF

202S

Pop』ation     Househdds
2020    202S    知知    202S

Total

Rda‖Location

Town of Lake Pa「 k

M‖age of Nonh Palm Beach

卜brdi Counv Trade Area

050% S

035% $

010。/o 3

37282

37282

37282

8,762

121975

731538

9,101

13,490

73.588

3.400

6.570

32,882

31534 S

6819 S

34,604 S

16.887  $

28,465  S

28,249 3

59,601,319

194,100,274

977.537,438

297.507  8

679,351  S

977,537  $

798

1,822

2,622

95,27S 96,120

,9%

42,852 仏 eS7

49%

S l,231,130,031 S  l,95413eS 亀242

%Cれつ,"

rっ 乃9′,orease fr,caprvre ls an esrlpare rん ar rerl∝ rs t,99Л 力ance」 markerabl′ lly or aめ 砲しeloρ9J Tvl,Cly n″ a″ l,capruttngaJJlllο ,al力 oと,seお olげ ′erall sales r10p tta reS′ Je,rs

r2,T力ls re″∝rs 2025∞野ure」 avera"saね s pr∝イげctl、Try r″ rs年 ■)acrOSS Sel∝ reJ retal′ car中,es Tれ′sた ,aseJ o,an ayera∝ a,l,varれ,ar。,rare Or a59/。 peryear rvsl,9,"aJザ vs回 FeJeral

ReSene rale rrOm 292イ ′」vr′,9,v力 lt'力 r力e FeJl,creaseJ esl′
"areJl,″

9“o′,rares rron d“ %ro 4劉

Sa″り研Fetね′,′ Rese″●Ba,,L202,,avreav Orと abO,S働鰊的は射CttsI礎.テ

=Stt BwS′
,OSS AЛJИtt RDS L● Vrと+,,se藤耐 er 202,
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RDS notes difFerent retailers generate different sales per square f6oti as the final mix of retail uses is

not knowni an aggregated average of ali sales productivities of$372 82 persq ft.(a2025 estimate

acЮ ss vaHous retaii sectors)Was used to determine suppottable new retail square footage

attributable to the increase in sales Using these analytical parameters,increased sales generated

by additional spending front existing(baSCiine)reSidents couid iustitt appЮximately 5,250

sq,■. of retail space at buildout.

Retail Demand一New On‐site Residents

The second resident― based consumer rnarketto provide additional sales can be generated by new

on― site residents in approved and/or pЮ posed new residential development on the Twin City Ma‖

sitei

・   A250-unit,muit卜 family rental complex proposed by Wooibright Deveiopment on acreage the

applicant currently owns on the Lake Park side ofthe site,and

・   Any future residentialthat might be bu‖ t by development ofthe 1 3 1 acres ofland iocated on the

Notth Palm Beach side ofthe site

The VVooibright program was more fu‖ y understood atthe time ofthe K)tail analysis if approved by

the Town of Lake Park,these 250 units would be built attacenttO the Publix grocery store.

Required parking wili be provided on surface lots with amenities located in the central couttyaK】 Of

the new prolect The proieCtiS not currendy planned to include any retail space The unit mixwili

comprisc one‐,Mo― and three― bedroonl units, Assunling an average of l.75 residents per unit

suggest over 430 new on‐ site residents at buildout on the Lake Park portion ofthe site

As noted,1 3 1 acres iocated on the North Palm Beach side ofthe site were recently contracted by a

resident of notthern Palr¬ Beach County Due ditigence is undeMay,and any future redevelopment

remains conceptual and without exact unit counts However,VVTL+a has assumed the contract

purchaser will pursue both greater building heights and densides(that Willlikely necessitate the

pЮvision of structured parking);a high ievei of resident amenitiesi and opportunities for enhanced

values p「ovided by views ofthe intracoastal VVateMay and/orthe Atiantic Ocean

The housing demand analysis measured market potentials for residential deveiopmenttotaling

bemeen 600 and 800 units forthis portion ofthe site Assunling an average of l.75 residents per

units suggest the potentiaifor l,000 to l,400 new,on‐ site residents at buildout on the North

Palm Beach pottion ofthe site
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VVe recognize that densities at this scale are greaterthan currently considered The retail analysis

also assumes that any future development program w‖ l be mixed‐ use,potentia‖ y incorporating new

housing,a retail component,and possibly a limited amount of omce space Due to the size ofthe

site and potential residential buildout,on― site parking requirements would be metin newi on― site

structured parking

As planning assumpdons are more deaHy de村 ned(and uldmately,development enjdements),a

final unit countis likely to have a significant effect on retail market potentials, The retail

analysis assumed both“ Iow"(ie,600 units)and“ high"(ie,,800 units)deVe10pment scenarios We

also note these estimates may not reflect a final development pЮ gram but were used to measure

the impacts ofthese densities on how much retail could be supported by new on― site residents

The methodology used to calculate incK〕 mentalretail demand generated by newi on― site residents is

similarto the approach used for exisung(baseline)reSidents Average annual household spending

by new on― site residents is assumed to be sim‖ arto spending patterns among existlng households

in both Lake Park and North Palm Beach, Potentiat household spending fbr residents ofthe 250

units proposed by Woolbright rnay be considered conseⅣ ative,as tikely rents wili require higher

average household incomes than existing residents of Lake Park command

Furtheri estimated spending capture rates f6r new,on― site residents are higher than for existing

(baSeline)residents due to the immediate adiaCency ofthe retail(thiS includes spending at Publix)

and the convenience and ready access to a potentialreta‖ concentration(whiCh WOuld be walkable

fronl both sides ofthe site) TO the extentthe redevelopment plan emphasizes a coherent walkable

plan and cohesive connections between the two jurisdictionsi ease and convenience factors

affecting spending w‖ l be sustainable over time

Asi‖ ustrated in Table 49ithe analysis suggests that new,on‐ site residents on both the Lake Park

and North Pal:れ 日each sides ofthe site wi]Isupport between 9,200 sq.fti and ll,700 sq.fti of

retail space at buildout,depending upon the approved′ final unit mix.
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Table 49:RetaiI Potentials―New On‐ Site Residents,2025

Average

Persons

Per un礁

2025

劇INew HHs

Estiniated

Capture

Rate rT'

Annuat

On‐She Spending

New HHs

Avg sates      2025

Product帝ky  SuppOttable

Per SF r2,      SF
No of

units tHHsI

New
Residents

AnnI Reta‖    AnnW Spending

Location

Propostt Woolbright P呵 ∝t 175 438  $ 16,887  S    3,998,745 1500/。  $       599,812  S     37282 1,609

Lake Park

Proposed Resttentia卜 Low 175 1,050  S       28,465  S    16,224,336 175。/。  S     2,839,346  S     37282 7,616

卜b‖hP』m Beach

Proposed Residential‐ Righ

酌山 Palm Beach

175 1,400  $ 28,249  $    21,469,439 175。/。  $     3,757,152  $     37232 10,078

rT,「力e capr,re rareた o,。sr′mare rんar cOnslぉrs t力arnew on_s′ reれοvseヵ o′」s attl胸阿側 iateザyp′っχ′阿are`ο 。,‐s,te′9rattbο J a beyera″εo,SVlηer se″′ces

r2,豹ls′ 9″∝ rs 2θ 25 a鰤伊 re」 averatt sales p′ oJ,crlν lty rper s年 ■)ac,つSS Ser∝ reJ reta′ ザcate9,es T力 ls′ s baseJ O,an averatt a,″ var′ ″′ar10p rate oF a5%peryear rV前 彎 a,

aJノ WSreJ FeJera′ Reserve rare rrom 202T,J`′ ,電 醐 c力

`力

e Fe」 施 reaseJ esと′n,ateJ lnrザ ar′。,rares rrOm 9 4%to 429b)

So:rrα  Feねra′ Rese″ e βa,L202Tす Bvreav orとabOr S的 叡Ыたs,Crama与 ′′虚テESR′ Eusin― A,aり靖 RDSととO hπ■+a,Se藤▼″Der 202T
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4,35S,963

9,225
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Retail Demand一Nearby Office&SeⅣ ice Employees

While sma‖ erthan both existing and future resident―based markets,area office and seⅣ ice

workers could also provide spending support for new retail atthe site. This assumes that

there wili be a range offood and beverage offerings in a distinctive setting(ie,not similar to the

exisung Stttp commercial character of Notthiake Boulevard or U S l) Not a‖ empioyees have the

ability to dine out forlunch o「 to go shoppingi as a resuiti the retail analysis setected those segments

mostlikely to be tunchtime dining and shopping consumers― this is comprised primarily of ofFice

workers in professional and business seⅣ ices,among others As presented in Section 3】 2020

employment data fbr both Lake Park and North Palm Beach seⅣed as the basis to esumate

potential spending and capture rates,and office worker spending patterns were based on a 2012

employee spending suⅣ ey(updated in 2019)cOmpleted by the international Counc‖ of Shopping

Centers(ICSC),COnsidered the most accurate source in the retailindustry.

Average weekty spending on reta‖ ,fbod and beverage and consumer services was annualized over

50 weeks peryear(aS Vacation spending would be counted as visito卜 ,not worke卜,expenditures)

We also note that spending patterns are priorto the pandemic's effects on workplace populations

and reduced in― person visladon to stores and restaurants Since the redevelopment of Twin City

Mall wili require muhiple years of constructon and lease― up,the analysis assumes stabilized(ie,

non―COVID)market and economic condidons

As illustrated in Table 50,2020 employee counts fro口 l both Lake Park and North Palm Beach were

utilized to estimate total potential spending by office and seⅣ ice、Ⅳorkers, Notth County was

excluded from this analysis― to ensure a more conservative appЮ ach and because ofthe significant

retailinventory that exists eisewhere in the surrounding trade area As such〕 employees in the

iarger North County trade area are less tikely to traveito the Twin City Ma‖ redevelopment due to

tirne constraints Using very modest capture rates of spending potentials fbr setected workplace

categories suggests that nearby office and seⅣ ice employees will support a limited amount vP

とol,575 sq.fti of retail space at buildout.

WTL+a
Real Estate&Economic Advisors
washington,DC― Cape Codf MA

30■ 502 4■ 7■   508 2■ 4 09■ 5
■42



WTL+暮
Table 50:RetaiI Potentials― ―Nearby C)“ ice&Sewice Empioyees,2025

Total

EmDiOVment

師 ce a service

Employees

Annual

Per Employee

Soendinc rT,

Total Annual

Employee

Spendinq

Esumated

Capture

Annual

On‐site Spending

Area EmDiOVeeS

Avg.sales

Product帝ky
per SF r9'

2025

Supportabie

SF

2020

Rate r2〕Location

Lake Park

NoHh Palm Beach

6.604

6,185

1,620  S

l,712  S

13,615,400

15,335,240

150/O S 37282

37282

548

1,028

8195750  S

8,95750  $

204,231  S

383,381  $25% $

12,789 3,232  $      8,957.50  S    28,950,640 1      587,612 1,576

r7)'CS(テ Researcん Repoオ o,0筋〔,9 Norttr Spe,J′ ,3 2θ T2 rVρ」areJ f。 20イ 9)

r2)玲 e capt'′e rare′ sa,es,胸 ate ttat rerrecls fヵ θ9,ん ance」 ,,arkerab′ ザ′ty ora r9JeveropeJ ttnc1/∴ ra″ ′′,cap随おnga pο′!′ o,Or area。 ″ccぬ en″ ce emp′ oyee spθ,す″9

r3)T力′s′9r′ecrs 2025 a解 餌re」 avera∈ sales proJvc『ッェfy rperstェ た,aθ「OSS Serecre」 re伯″carettes Tヵ ′s′s baseJ O,an aけ ratt a,,υ a′ i前la`′ o,rare oF a 5%ρ eryear rVs′ ,ga,

an aJメ VSte」 Federa′ ′ぞeserぃ rate rrom 202T,Jv′,Лg励′εれf′,9 FεJ′,c′,aseご esr′廟ateJ′,Par′ 0,rates rrOtt aィ %r。 4296)

Sovrcef Feぬ rar Rese″e Ban狩 ′,的r,a故
"ar cOT,tW OrS′

:οttilけg ce,ters r,CSC); RDSととCf″
「

と+a,Se陣
`η

う。r202T
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Retail Demand― ―Resident‐ based Leakage&Inflow

Using informadon on household retail sales(amOng residents of both municipalites)and aCtual store

sales(as preSented in Secdon 3),h is pOSSible to understand the degree to which exisung retailis

capturing expenditures by residents and other consumers such as visitors The origin of non―

resident sales is r,oF documented,but by comparing estimated volumes ofresident spending

potentials against total store sales,the difference behⅣ een resident― seⅣing iocations and retailthat

attracts spending from outside the area can be deternlined. If store sales exceed what houscholds

spend,the difference is known as`infiowi'meaning that a portion oftotal retail sales are attributable

to outside/non‐ resident consumers.

Asi‖ ustrated previously in Table 1 0,store sales in the Town of Lake Park generate annual sales

加″ov of appЮximately$169 million per year.This is mosuy a故画butable to large format(“ Big

BOX")StOres iocated on Congress Avenue,such asヽ′Valma氏 ,Lowe's,Kohi's,and Target,which draw

consumers froHl a much iargertrade area These types of stores are strong shopping destinations

and offer pЮ duct ranges and price values that encourage shoppers to travelfattherthan they might

for sma‖ er′iocal businesses By contrast,households in North Palm Beach eχ Poだ sales(knOWn

as reta刊 `leakage')。 f$84.6 rni:lion per yearto stores and retail businesses located outside of

North Palm Beach. ltis likely that a portion ofthis spending transfers to both Lake Park retailers

along Congress as well as The Gardens Mall area,where there are three mttor retail desunadOns.

in North Palm Beach,these`exported'or`leaked'sales appearin green in Table 9,suggesting that

some po「tion ofthis teakage can be“ recaptured"if a better product mix is available nearby,such as

the Twin Cky site

The part ofthe site fЮ nung U S.1(north Of Palmetto Dttve in Lake Park)is Within the municipal

boundaries of Notth Palm Beach Existing uses like the BP(3as Stadon,CVS,and other pad site

uses are notlikely to be removed in the nearfuture,butthe 1 3.1-acre parcei containing the auto

museum is under contract,and redevelopment concepts are being prepared One concept

considers a mix of uses,predorninantty residential】 that rnay also include limited retail and a sma‖

amount of professional omce space. Ifthis rnix of uses is appЮ ved′entitied and built on the site

proxi:“ate to the rest of North Pal:Ⅵ  Beach,an opportunity exists to trecapture'a share of

existing retail sales`leakage'out ofthe Vi‖ age.
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Avg.sales

Prodwct帝 町

Per SF r9)

Potenti3:

Supportable

SF

監umtted

Capture

Rtte r4)

R∝3ptured

On・s碓

Spending

Avg.Sales

Product帝 Ⅲ

Per SF r3)

§

2025

Supportable

SF

WTL+
Table Sl:RetaiI Potenuals――Recapture of Existing Residentぃ based Sales Leakage

Annual Cap"

Location in¶ow rT) Leattge r2)

Lake Park Sales

North Palm Beach Sales

S   169,427,772

$   (84,579,788) $

S   169,427,772  $   184,579,788〕 227,584 S   2,115,886 島675

rT)′ n″ovls dり ″,9J as reta″ store sa′ es ttar occ,′ w′ f力′,rザ,θプv′
'SJ′

(,f′o,加 θχθess or an,varヵ οySeみo丁J spenJ′猾9 れis re,∝ ts sa′es Jrav′ ,rrOm owts′ 」eとake Par々 rp,n,a″ly

′o Co,ダ ess Ave,ve)

r2)とea々a鐸 およガ艇d aS力Ovse'o丁」rera′r sales t,at r,ovse′,0,お :ransrer Oυ :。′bθ J,,sychtt ro 01ヵ erプ vr′ stFctons ttlS re7∝ ts sares'9av,ngA,cr力 Partt Bcacザ ,FO「 o的er

areas,9′,J represe"rs a porenra,TRttaprvreW戦区清υttt}
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Asi‖ ustrated in Table 51,if Lake Park is able to recapture O.50°/o more oftotal ann ualinfiow sales,

that slightincrease would support approximately 2,270 sq ft.of retait space(either on the Lake Park

po「tion ofthe site or shifted to a mixed‐ use concept with a reta‖ concentration on the North Palm

Beach side ofthe site) While Lake Park may not wantto forego potential ad valoK〕 m and sales tax

revenues generated by new retail space,shifting this space across the municipal boundary might

also strengthen the convenience of retail as an amenК y for residents of Wooibttghぜ s prtteCt,Which

wi‖ inctude no retail space

Conversely,supporting a cohesive retail component on the North Palm Beach side ofthe site could

potentia‖ y recapture a share of annuat household retail spending leaving the Vi‖ age for other

iUttSdiC∬ Ons,If l.50/O ofthe`leaked'sales could be recaptured atthe site,this would suppott an

additiona1 3,400 sq ft ofnew retail in summary,the recapture opportunity suggestt supportfor

vPとo5,675 sq.■.of retail space at buildout.

Retail Demand― Conclusion

Table 52 su阿 lrnarizes potential consumer rnarkets and sales estimates fro阿 l Various sources that

could expectto support new retail uses as part ofthe redevelopment ofthe Twin City卜 lla‖ site, A

critical assumption is that the redeve:opment program wi‖ create a retail setting that is

differentiated froHl other ofrerings in the area,thatthe configuration is pedestrian and on― site

resident friendly,and thatthe mix ofretail businesses can become a dining and ttmπ 9J

shopping/seⅣices iocation, These assumptions are necessary to achieve capture rates applied in

the analysis and to retain a portion of houschold sales ieakage occurring in North Paim Beach if

these criteria are not metithen the reta‖ program would not appearto be achievable, Moreover,if

the residential development program identified in the housing analysis is reduced below the

suppottable 800 to l,050 units,market demand ibrthe site's retail program would aiso be reduced

Using potential sales increases fro何l aH COnsumer sources,the total retail deveiopment program

forthe Twin City Ma‖ site should larget a range of 22,000 to 24,000 sq.ft
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Table S2:Retall Demand― Sunlmatt of Market Support

Supportable SF

Location Consumer SegmenV Source Low Hiah

Lake Park

Subtotal‐ Lake Park: 5,227 5,227

E荒sung Residents

New On― site Residents

OfFice&Settce Employees

Sales inlow′ Leakage

E沌 sling Residents

New On― site Residents

OFFice&Serwice Employees

Sales infiow′ Leakage

798

1,609

548

2,272

1,822

7,616

1,028

3,403

798

1,609

548

2,272

1,822

10,078

1,028

3,403

No武h Palm Beach

Subtotal‐ North Palm Beach: 13,869 16,331

North CounⅢ E苅sung Residents 2,622 2,622

TOTAL SUPPORTABLE RETAIL 21,718 24,180

Sovrcef RD島 とと9暉 ヒ+a,se眸阿ber 202T.
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6Redevelopment&Marketing lssues

The possible redevelopment ofthe Twin City Ma‖ site will be a significantirnprovement to a

complicated parceithat has been underutilized for a significant period oftime That redevelopment

Oppottunities v萌‖be enhanced due to ajoint eHbrt bemeen the Vi‖ age of North Palm Beach and the

Town of Lake Parkv前 ‖create economic benefits fbr both communities  Notably,redevelopment

planning wi‖ require a shared ettbrtto market,adnninister,review,and approve futuK)prOposals As

background fbr discussion and coordination between the two jurisdictions in managing the

redevelopment process,this section outlines several areas 16r consideration Depending on how the

developer solicitation process is defined,proposals reviewed and approvedi and financial and/or

regulatory incentives authorizediinitial design ofthe process can avoid misunderstandings or

mistaken expectauons and unintended pr9ject delaysi or Hnal outcomes may va「 yfЮm goals

established atthe outset ofthe process

Similarto other redevelopment pЮ jects,there are likely to be mumple successヤ e steps in thに

process These steps are genera‖y sequential,inctuding the earliest to determine initial goals and

OtteCtVes as defined by each municipality,structuring and solicitation of redevetopment pЮ posals,

to developer selection(s)rprOlect appЮ vals/enduements and lnalimplementaJon Unlike other sites

in which there is(atieast)partial ownership by the public sectori neither rnunicipality owns any of

the muitiple properties comprising the redeveiopment site, The public sector's inluence on the

desired plan wili be less direct and based on entitlements,adoption and incorporation of an overall

master redevelopment plan〕 negotiations with developers bemeen the Mo jurisdictions,and proiect

irnplementation Redevelopment vvi‖ resuitfrom the exercise of zoning and public policies rather

than direct participation as an owner This policy― based method is used frequently and requires

claHty in terms and goals,longe卜 term commhments to the adopted master plan,and Rexibility over

tirne to ensure that redevelopmentis successful

The redeveiopment pr9ject can be grouped underthree mttor areasi

DennitiOn Of Redevelopment Program and Master PIan

Markeung,Deveioper Solicitation,and Selection PЮ cess,and
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・  Applicauon and implementauon Of Public Policy to Leve「 age Developer Commitments

Each ofthese elements is discussed in greater deta‖ below

The iong― term redevelopment pЮ gram forthe Twin City Mali she wili be shaped by the following

componentsi

PropeHy Ownership Patternsrseparate Jurisdictions

One ofthe biggest challenges to a cohesive,maste卜 planned redevelopment of the site is

fragmented ownership As depicted in Figure l,the Twin City Mali site is located inセ wo adioining

municipalites―the Town ofLake Park and the Vi‖ age of North Palm Beach As noted in Secdon 2,

there are atieast 16 parceis within the site's boundaHes with nine separate pЮ petty owners

Town of Lake Park Portion

Asi‖ ustrated previousty in Tabie l and according to Palm Beach County Property Appraiser records

Approximately 590/O ofthe western portion ofthe site(compttsing 22.47 acres)is loCated in the

Town of Lake Park This portion is bounded by No「 thiake Boulevard on the northi Palmetto

Drive on the southi an internat road on the westi and the municipallirnits w胡 th Notth Palm Beach

on the easti

Northiake Promenade Shoppes,Wooibttght Development(based in BOca Raton)。 Wn four

parceis compnsing l1 57 acres across the site(in bOth jurisdicuons) The Other mttor property

owneris a LLC partnership known as」 S133 US One LLC and Village Shoppes at USl LLCi

The largest retail pЮ perty,“ Northiake Promenade Shoppes,"is located in Lake Park and

anchored by a± 52,768 sq R Publix supermarketi another 4,036 sq R,of adjacentin― line retail

spaces fbr 1 0 businessesi 1 0,546 sq ft occupied by a UPS stoК 〕;and 300+′ ―surface parking

spaces The grocery store and parking areas are owned/contro‖ ed by Publix,butthe store is the

anchor use ofthe Northiake Promenade Shoppes,owned by Wooibright Devetopmenti

Pad sites along U S l and Notthiake Boulevard iocated in Lake Parkinclude Helix Urgent Care

(a Walk‐in medical ctinic)and Wendy'si and

Three parcels used as storm waterrnanagement ponds are recorded under one propetty

number.

Woolbright Developmentis secking approvalto construct 250 rental apartments on a vacant 6.6-

aCK)parCet west of Publix supermarketin Lake Park. The building would be constructed around a
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centraltamenity'`courtyard with approximately 260 surface parking spaces iocated to the west ofthe

building This significant infi‖ project wili be the first private investmentin redevelopment ofthe site

Village of North Palm Beach Portion

Asi‖ ustrated previously in Table l and accoR】 ing to Palm Beach County Property Appraiser recordsi

・  The remainder(410/0)Ofthe site is located in the Village of North Palm Beach(cOmpttsing 1 5 75

acres)The North Palm Beach portion ofthe site is bounded by Northiake Boulevard on the

northi by U S Route l on the easti andi by the eastern extension of Palmetto Drive on the south

There are three curb―cut access roadsinto the ma‖ site from No「thiake Boulevardi another three

from U.S l,and three fro阿l Palmetto DHvei

・   The eastern po武ion ofthe notthernmost waterretendon pond is located in Notth Palm Beachi

・   Pad sites along U S l and Northiake Boulevard iocated in Notth Palm Bcach include a CVS

Pharmacy(at the intersectton),a BP Gas Stauon,and TD Bankiand

・   VヽlTL+a understands that 13 1 acres were placed under contractin August 2021 by」 S133 US

One LLC and Village Shoppes at USl LLC Atthe tirne ofthis report,the sate has not yet been

recorded in the County's records.This property formeHy housed the“ Cars of Dreams"Museum,

Omce and warehouse space,and a restaurant and has fЮ ntage on U S l(a Sma‖ linear parcel

on the back sidettestern edge ofthe auto museum is located in Lake Park)

The site totals 38 22 acres ofiand Notably,the two largest parcels on the site are siated for

redevelopment,one located in each municipality.These prttectS Wili be the pttmary focus ofthe

redevelopment rnaster plan and are expected to generate greater ad valorem tax revenues f6「 both

Lake Park and North Palm Beach anerredevelopment

From a regulatory and adnninistrative perspective,both Lake Park and North Palm Beach have taken

critical steps in creating an overali conceptual appЮ ach for the Twin City ttlla‖ site,and both

jurisdicdons have modified their planning documents and building codes to mutua‖ y promote an

overa‖ site plan concept

The Vi‖age of North Palm Beach's plan and development code amendments addressed broader

zoning descriptions′ designations and review and approval processes to update the 1972

0rdinance to a new`Code',which removed the Certricates Of AppЮpttateness

submission/review and approvals system enacted in 1 9721
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The new code in North Palm Beach updates an older,more cumbersome system of submittal

and review by pЮ posers Theヽ′inage's amendments were approved and adopted on September

24,2020;

The revised bu‖ ding code for No「th Paim Beach assigns review and approval of development

design issues to the Pianning Board,which(sinCe 1 977)has seⅣ ed as the former

`AppЮ priateness BoaR】
jin reviewing deveiopment proposals by developers References to the

process and awarding of Cettificates of Appropriateness have been struck from the new

documenti and

The Lake Park amendments,reviewed in September 2020 also addressed changes in site layout

and mix of uses and inctuded an overa‖ site plan thatillustrated conceptual redevelopment

concepts for the site inう oと′P,uttsdiCdOns

We note thatthe concepts shown on the documents do′ ,oと rnatch the proposed site plan ofthe 250-

unit residendal prOiect Submitted byヽ ′Voolbright Deveiopment forits property west of Publix

According to municipal staff〕 there is no interlocal agreement bemeen North Pal:れ BCaCh and

Lake Park that outlines how an appЮ vedradopted redevelopment master plan might be

reviewed,approved,and′ or adopted through a design partnership between the two

municipalities.

As noted above,the bu‖ ding iocation ofthe f6rmer Cars of Dreams Museum was inctuded in the

sate of several parceis(compriSing 7 99 acres,0 43 acres and 0 72 acres)that WeK〕 plaCed under

contractfbr sale in August 2021 The redevelopment conceptforthis gЮ up of pЮperties is planned

to be a mix of uses with housing,retail,and possibly timited office space The initial conceptis

anticipated to seek between 600 and 800 residentiat unitsi structured parking in tto garages〕 open

space fbr public gathering surrounded by actiVating reta‖ uses(eSpecia‖ y fbod and beverage),and

possible office space on the second¶ oor of mixed― use buildings

Pianning and design forthis redevelopment concept are undeAⅣ ay,butthere is no schedule fbr

submissioni review,and appЮ vals bythe Vi‖ age,noris there a determined construction/completion

schedule atthe time ofthis analysis Notably,the number of units needed to recoverthe

property's purchase price will necessitate that existing building heights and densities be

reconsidered and′ o『 revised. The applicant recognizes that public supportfor these possible

changes is criticat
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Potential Marketing&Iビ rlplementation issues

Potential marketing and implementation issues resuiting from fragmented/muitiple property

ownership and Mo differentiuttSdicuons inctude:

Design′ Development Consistency&CentraI Planning Guidance Document

VVhile both local governments have modified their development codes to accommodate

redevelopment and outtine broad height and density guidelines,ヽ ′Voolbright Development's proposal

does not correspond to the conceptual plans deveioped by Lake Park in its(3omprehensive PIan,o「

the conceptual diagrams deveioped forthe Village of North Pain∩ Beach Master PIan by TCRPC.

Based on documents pЮ vided,it appears thatthere is no singie guiding master plan document

to be used by the two local governments in implementing redeveiopment 「Modifications to

respective local devetopment codes and Comprehensive Pians will provide a level of consistency,

butthe two are notlinked We recognize this may not be an issue,as Woolbright's muiti‐ family

rental projectis atready designedi and redevelopment planning ofthe property fO「 merly occupied by

the Cars of Dreams Museum hasiuSt been inkiated,For purposes of consistency and predictability

for present and future developers on the Twin City hlla‖ site,a mutua‖ y related legal description of

materials,scalerheighvdensity,and other design characteristics could enhance the final

redevelopmentimage and identity

To ensure a predictable planning process,the two jurisdictions should coHaborate on

production of a shared planning guidance documentthatillustrates l)eXiSung a‖ 。wed heights

and densitiesi 2)how the mo p。 武ions ofthe site can be opuma‖ y cOnnected ibr pedestrians and

vehiclesi and 3)a visiOn Of how future redevelopment might occur for exisung Outparceis,prttect

enMes and(shOuld К ever become an opportunity),∞ nsideradon of a new iocation for a future

(pOtentia‖ y expanded)Publix

There does not appearto be a joindy deveioped plan forthe site's redevelopmenttoday,without this

type of documented futuK〕 ViSion(whiCh COuld also comprise an evoived consolidation of past plans),

redevetopmentwMIl occurin a more piecemealrnanner Exce‖ ent development resuits from

excetient planning A central vision plan would establish both predictab‖ ity forlongterm

redevelopment and a‖ ow for consistent outcomes across a site with!¶ uitiple owners.
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Public Goals&ObiectiVes

Without a fully vetted master plan for the site across both municipaltties(whetherincendvized or

iega‖ y adopted as a ptanning requirement),itiS unclear where and how much public open space,

accessible amenijes,and other non‐ revenue generating features of redeveiopment v胡 ‖be

guaranteed in the p「9ject's implementation in difFerent ways,cach conceptual plan identified in this

report(Wooibright site in Lake Park and investor conceptin Notth Palm Bcach)reCOgnizes the

OtteCtiVes ofincreasing the amount of public open space,pЮ viding`urban'plazas/green space〕

landscaped roadways,and other benefitsi but as there is no single plan,there is no singie

agreed iocation and′ or development mechanism to achieve this important public goal. Ajoint

planning effo「t rnay strengthen the ability ofthe two governments to meet open space goals by

tegislatively“ sharing"the available open space on one site to serve the requirements of another

Thatis notto say thatthere are not signiflcant other benefits that v前 ‖accrue from redevelopment. In

terms of direct and indirect economic benelts,there wili be new housing,new residents(generaung

additional resident spending),inCreased ad valore口 l pЮ perty taxes,new sales taxes generated:and

oppottunК ies forjob creauon,with catego画 es depending on the村 naldevelopment pЮ gram of uses

Butitis noted that during public discussions about redevelopment,there were stated goals fbr rnore

open space in a larger combination of redevelopment parceis. There were also comments about

balancing increased density with walkable scale and a we‖ ぃconnected,pedestrian― friendly

environmenti something iargely tacking in both communities today

As the proiect evOlves,to meetthe goal ofincreased densities(and potentia‖ y goals ofrnore

affordable housing】 mixed― use and more muki― family residendaり ,there may be the need to plan for

structured parttng,whether for exisung retail(like the Publix supermarket)orfOr mid¶ se residenual

to free up land fbrincreased density. Key issues surrounding structured parking inctude:

At present,base land values and a‖ owed redevelopment densities atthe site are notlikely

tO fuStify the capitalinvestment costs of structured parking at a commerciallevel,so a

mechanism for public funding may be necessary r this Ottecuve is pursuedi

The iocation,linkage to attaCent use(s),and timing of structured parking could conceivably be

managed by either Lake Park,North Palm Beachi or a combination ofthe moi and

The ability to use public financing sources(suCh as a public bond)may「 equire consideration of

an overiay`authority district'o「 planning district(potentia‖ y including iand in both jurisdictions)aS

a solution,should structured parking become a requirement.
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At presenti redevelopment planning is specric tO the municipalky in which the new prttectiS IoCated

VVhile the ttVendy's site on Northiake Boulevard is relatively sma‖ ,the property is split bemeen the

mO 10calgovernments As a legalissue,VVendy's is functioning we‖ as currentiy divided As a

future redevelopment site,howeveri split parcels may complicate a singie connected plan and vision

Administration,Review&Approvais

VVith nine separate pЮ perty ownersi each having difFerent priorities and timing fbr redevelopment or

otherinvestment,it is tikely that ionge卜 term redevelopmentwM‖ resultin pЮ perty consolidation,

higher‐density projects(conCurrent vvith increasing values in the underlying iand)and Changing

deveiopment patterns along the m何 o「 rOadways framing the site.VVhile the Town of Lakc Park and

Vi‖ age of No「th Palm Beach have worked cooperatively to revise development codes and to share

information about developer proposals,the rnunicipalities do not appearto have a ioint

mechanism to adnlinister,review,and approve development program review k)r components

such as potendally shared infrastructure investmenti diffettng property tax rates,o「 sales tax

revenues

r the pttmary otteCuve is tO redevetop the site and generate net new ad valorem taxes for each

municipality,a mo「 e formalized structure may not be needed But r there are economies‐ o卜scale or

joint financing benefits to be gained by considering cost‐ sharing of elements tike storm water

management,water and sewer,police and fire protection seⅣ ices,building inspections,or property

tax assessment rates,a more structured appЮ ach(such as a joint― or sharedttuHSdicdon oveHay

district)may be considered.

A less structured approach may involve regularjoint meeungs between the Mo municipalkies for

planning and deveiopment workshops for review by both iuriSdiCdonsi specric cOmmittees These

regular meedngs could help identtfy issues ofinconsistency and aliow representauve advisOry review

committees/comrnissions/boards to discuss and resoive unanucipated prolect circumstances or

requests ibr planning policy changes orfinancialincentives This toint rneetings'approach could

also consider consistencies or differences in urban design and planning standards,materiat

standards,and public space connectivity across both parts ofthe site

Changing Market Forces&Characteristics

Both Lake Park and No「 th Palm Beach have developed overtime as low― scale,suburban

CO何lmunities characterized by a predominance of single― family detached housing,vvith selected

highe卜densКy development along the intracoastal VVatenⅣ ay in each co円lmunity Because
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waterfront propehies are highiy desirable for residendal development(and generalty more highiy

valued in the marketplace)〕 these parcels present a particular opportunity fbrlong‐term

redevelopment,particularly in Lake Park, Existing deveiopment along the Lake Park waterfrontis

centered around Kelsey Park and the Town's marina,which preseⅣe pub“ c views and access

These public amenities are now attracting potentia‖ y significant new investmenti such as the

Naudlus 220 prtteCt(WhiCh Witi contain 332 high― end condominium units)and are developing in

response to a highe卜 density oppo「tunity,both in scale and height and in the achieved vatues that

are anticipated over time.

This raises the issue offuture reconsideration of current building heights and densities and the new

markets they can represent FIorida has long benefitted from the relocation of residents from the

No武heast and Midwest due to its tЮ pical ctimatei more recentty,population reiocation has increased

as a resuit ofthe pandemic and ability to work remotely New`relocated'residents are looking fOr

new places to live and do not bring preconceived notions about coHlmunity character in response,

developers are looking fbriower― priced parceis to create higher values,and Lake Park's waterfront

is viewed as an opportunity to create those higher‐ priced(and highe卜 density)valuesi

While the North Palm Beach part ofthe site is technica‖ y within the ViHage's boundaries,it is

positioned to capitatize on this new resident opportunity,as the Vi‖ age's remaining water― proximate

pЮperties aK)atready developedi have highly fragmented ownership,and wili be mo「 e∞stly to

purchase This suggests that a highe卜 density option should be considered forthat portion ofthe

stte adiacenHO U・ S.1:inctuding the fo「mer Dreams of Cars Museum building Higher elevauons

bring water views and vatue pK〕 miums in both sale prices and rentat rates,and this w‖ l be appealing

to new residents who may not wantthe iower― scale lifestyle that exists in the single‐ family

neighbo「hoodsin Notth Palm Beach

Current development codes and heightlimits do not erlcourage or a‖ow deveiopments above mid―

rise leveis The decision to considerincreased heights on the North Palm Beach patt ofthe site will

also arect views and public space access from the Lake Park parceis VVTL+a sugges脩,because

ofits location and context,that new uses on the No『 th Pal:“ Beach portion of the site

consider greater densities and building heights to capture a share ofthis emerging:¶ arket.

The V‖ lage is effecuvely cOmpeting fbrthis market with muitiple other communities along the

waterfЮntin South FIo画 da

Another consideration is the value ofland for surface parking in real esね te economics,there wi‖ be

a pointin time when the value per surface― foot v前 ‖exceed the inherent value of surface parking
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This wili mean that structured parking can become more inancially feasible than the oppottunityぃ cost

of retaining surface parking overthe long―term. This issue is an immediate one forthe mixed― use

concept being considered by the pЮ spective owners of13 1 acres on the North Paim Beach side of

the site Overtime,this may also become an issue forthe Publix site in Lake Park GЮ cery stores

require parking and pЮ vide an amenity to nearby residents〕 butthey are generaliy planned with

suburban development and parking standards itis unknown whether Publix'reat estate depattment

is considenng iOng‐term redevelopment oftheir exisung Lake Park store(and patticulaHy ks iarge

parking fieid). The planned WVooibright prolectis also meeling its parking requirements with Surface

parking:butthat could also change as propetty values increase itis also recognized that structured

parking is much more cosuy per parttng stalithan surface parking(by a cOStfactor of Mo to four

dmes per parking stall)

This is the reason that public incentives:Ⅵ ay be required to close the tcost gap'between iand

values that exceed those of surface parking butrnay not be high enough to be cЮ ss‐

subsidized by the value ofinternal pro】 ect uses(on a per square foot basis) Ⅳ  「L+a suggests

thatthe Town of Lake Park should anticipate thationg― term future redevelopment on parceis

dependent on surface parking rylay evoive overtime to require structured parkingithe Town should

seek to balance oppo「 tunities fbr additional density againstthe structured parking costs,whether

incorporated into devetoper costs orincentivized by the Town or another public entity
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AsO/。 of

Countv 2010‐2020

AnnuaI
Growth Rate 2020‐2025

暮

Annual

GЮwth Rate

WTL+
Table 53:Summatt or Demographic Characteristics a Forecasts,2010-2025

2020

POpv′aro,「′9,os 3 Forecasrs

Palm Beach County

Lake Park

Notth Palm Beach

Notth COunty Trade Area

Att Ccれ oπs

Lake Park

No武 h Palm Beach

Notth County Trade Area

Current Estimates(2020)

1,460,733

Age SS+

Population Crowth(Past 10 Years,

140,599            102%

Population Forecast(Next 5 Years)

88,359            1 18。 /。

8,762

121975

73,538

Current Estimates(2020)

Median Age     Age 25‐ 64

375             54%
574             47。/。

476             52。/。

06。/。

09%
50。/O

15%
37%
25%

607

954

8,182

072%
077%
119。/。

339

515

3,987

076%
0780/。

106。/。

A,,Ta′ 打ovseね o′Jf,comes
Current Estimates(2020)

Annual Avettge     くS100,000       S100,000+

Lake Park             S 621384 85%             司6。/。

North Palm Beach     $ 1071822 60。/。             40。/。

Notth County Trade Area S 107,081 65。/。             35。/。

5-Year Forecast(2025)

Age 25‐ 64        Age 65+
53。/。              17%

44。/。             41%

50。/。             28%

6‐Year Forecast(2025)

くS100,000       S100,000+
830/。              17%

56。/。              44。/。

620/。              380/。

。
/。 Change:2020… 2025

Age 25‐64        Age S5+
‐250/。             1600/。

‐790/。           1230/。
-410/。            109°/o

°
/。 Change:2020‐ 2026

くS100,000       S100,000+
-13。/。        71%
‐68。/。           101° /o

-420/。             85%

Sovrcef uS Ce,sys Evreatt Aperfca,Comttv,,v Sv取 ,y,ESR′ 日vstteSS A,aryst砥ヒ +a, May 202f.
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Table 54:Summatt of Economic Characteristics i ForeCasts,2007-2028

AnmuaI HH

RetaiI SDendinC

Comparison to

Coun,
Retall Leakage or  RetaW Space

rln¶ OwI       Per CaDita

ReraF′ SpenJ′″0こ ′,″ovたCatage

Palnn Beach County

Lake Park

Notth Palm Beach

No直h County Trade Area

E,,P′oy“ e′〕F

$

$

S

S

21,134

14,176

23,966

23,785

671。/o

l1340/。

1125%

543
1037
991
1120

S  (169,427,772)

$    84,579,788

2007‐ 2018 rcensusI 20282020(Dun& Bradstreetl

Paim Beach County

Lake Park

North Palm Beach

North County Trade Area

Total Jobs

713,943

6,604

6】 185

49,371

AsC/。 of County

(Fair Share)

Jobs■ o‐ POpulation

Ratio

O.49

075
048
067

Job Cains or

(と。SSes)

75,351

552

182

3,760

0930/o

087。/。

69。/。

New JObs AsOノ。of County

Past 12 Years    Past S Years

New」 obs r Fatr

Share Mainttined

87,755

812

760

6,068

0747。/。

0758。 /。

500/。

07510/。

0794。 /。

74。/。

serecreご ′,ごvstり SecPors rAs%or rOFa′ Jobs,
2018

Palm Beach County

Lake Park

Notth Painn Beach

Notth County Trade Area

Re伯‖&Hospitanv

Retail Trade&

AAs,Entertainmt Accommodation丁

&Recreation    Food Services
15°/。         11° /o

240/。              12。/c

10。/。         14。/o

20。/。              13%

Healthcare

15。/。

8。/。

240/。

150/。

omce
Administration   ProfessionaIザ

a waste     scienti■ c′rechll

Management      Sewices
l10/。         8° /。

140/。         30/。
9。/。        15。 /。

12。/。         80/。

Information

Financerlnsur

a Real Estate

80/。

1。/o

8。/。

80/。

Industrial

Manufacturing

Wholesaie Trade

Transp a Whsg
8°/。

17。/。

2。/。

9%

Sovrcer LS,Ce,svs avreatt A,"e'Ca,Co″ ,,"v,ウ SyMッテESRr avsttess A,aryst 顔 と+a,May 202T.
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Table 55:Summary of Real Estate Market Conditions,2001… …2020

Palm Beach
Countv

North County

Trade Area

Lake

Park

North

Palm Beach

四brたP′acer O篇●e

2020 1RVentO呼  (SF)

As%oF Coypr/。「 Trac′θ Area

New Development
Past 20 Years(2001-2020)

Ayerage A′η′,yar

As%OF Covttry orア ra」θ Area

Past 5 Years(2016-2020)

Ayθrage A月′,var

As%Or COvttr/Or TraJe Area

WTL+a
Real Estate&Economic Advisors
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57,613,955

14,750,527

73乙 526

1,277,936

25易 587

4,970,337

86%

11763,316

8a T66

イ2%

300,158

6Q092
23%

57,566

T2%

1,332

008%

0%

1,081,296

2イ .8%

35,496

20%

0%

Net Absorption

Past 20 Years(2001-2020)

Ayerage AttP,tra′

As%Or COvη r/ο「
ァracVe Area

10,222〕609

5fT,f90

1,365,726

6島 286
イ9%

7,822

99T

06%

(53,440)

r2,672)

Past 5 Years(2016-2020)

Ayerage A打 阿va′

As%o「 COvpr/Or Tra(ザ θ Area

854,515

T■909

2121422

4身1184

25%

3,707

7率f

f.7%

(19,031)

r3,306)

2020 0nly(Pandemic) (434,190) S9,890 8,860 ５

９

２

７

７

６
2021 237 726 1

■6o
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Table 55(Continued):Sumg■ ary of ReaI Estate Market Conditions,2001-… 2020

Palm Beach
Coun付

North County

Trade Area

Lake

Park

North

Pal,■ Beach

Rera″ &"orer
2020 invento呼 (SF)

As%oF Coypry Or TraJe Area

New Development
Past 15 Years(2006‐ 2020)

Ayerage Aη19ya′

As%oF Cotガ lη ど/Or Tra」θ Area

Past 5 Years(2016‐ 2020)

スverage A19′ ,va′

As%or COyη ry Or rraJθ  Area

HoteWnvento呼 (Rooms,
As%oF Coyη ど/

打oBSng
Housing Starts(2007‐ 2019)

Singie― family Detached

Muに卜family

Totl::

79,577,880

11,941,314

79a088

2,481,384

イ9Q277

17,740

28,823

812391538

70%

11849,853

72a924
イ5%

259,332

57,366

イ0%

908,739

7イ %

1011874

a792
6%

4,765

イ8%

l1285,492

イ6%

36,803

乳454

2%

3,100

T2%

154

09%0%

3

ハ

ハ

　

　

　

ハ

〔

Ｎ

Ｎ
　
　
　
　
　
Ｎ

Ｎ20 934

45

182

49,757 3 227

Annual Net Absorption

Past 15 Years(2006-2020)

Average A打 ′,tra′

As%οr cOypry Or Tra」 θ Area

5,330,722

35岳 38f

1,292,961

8● 197

2イ%

1091050

恥270

8%

77,437

易f02

6%

Past 5 Years(2016-2020)

Ayerage A打 ,var

As%0′ Co〔ガl,rノ Or TraOe Area

1,361,341

27為90B

3251811

6易 T62

214%

102,356

20,57T

32%

31990

798

7_2%

2020 0niy(Pandemic) (161,770) (49,235) 8,707 35,328

2021 11 768

Annual Net Absorption‐ Muit卜family

Past 20 Years(2001-2020)

AMBrage A打 ′,wa′

パs%0′ Cot〃′,ry or rraJe Area

N/A 11537

77
(14) 10

Past 5 Years(2016‐ 2020)

Ayerage A",tJa′

N/A 812

f62

3 3

As%0′ or TraJe Area

Sovrcer CoStar,′
"c.デ

ESR′ B"shess A,a′yst STR G′obatt h″■+a,May 202T
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Table 56:Employee inflow′ Outfiow――Town of Lake Park,2008-…2018

Change:2008‐2018

2008 2013 2018 Amount 。
/。

アoどa′ ′′,″OvノOmw
Employed in Lake Park

Labor Force Living in Lake Park

4,372

41167

3,595

21915

4,865

4,497

493

330

11%
8°/。

Net」 ob inflow(+)or OutFiow(‐ )
205 680 368 163 80。/。

ovr,。 v Joゎ chattc伯お 0∝ rT,

VVorkers in WGoods Producing‖ industries

VVorkers in"Trade,Transpottation&UJlitiesW industries

Workers in t All(Dther SeⅣ icesW hdust両 es

To七RI:

′,,9v」ob C力arac修ガsげcsr2)

VVorkers in ttGoods PЮ ducing"industries

Workers in“ Tradei Transpottadon&Ut‖ itiestt industries

Workers in'A i Other SeⅣ ices“ Industries

3,990 2,783 4,333

371

708

2,911

184

402

2197

361

822

3,150

(10)

114

239

160/。

‐30/。

8%

％

％

％

11170

1,182

11843

643

990

1830

1259
1,385

2.057

343

203

90/。

TotaI:                                                 4,195        3】 463        4,701

rり l'JVJesプ ob θ′,a′acre′ ,stcs orrabOr Fo′ ce resfJθ ,Ps orと aJ(θ ザDa旅 ⅥわO wo旅 θrsew,,erθ

r2),,crv」esヵ bε力aractettsrcs OFraう orrOκe reoJ9,ts″ y′,g ersew,,θ′9v′ ,o vyο旅丁,と aた9 Pa胞

506 12。/。

Sovrcefじ S Ce,Isvs ttvreav,0,‐rr,e_Mapす ″アと+,デ Apガ′202T
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Table 57:Employee inflow′ Outflow― Village of North Palm Beach,2008-2018

C 2008‐ 2018
。ノ。2008 2013 2018 Am

rOrar′ ,″。v′OvTrOw
Employed in North Palm Bcach

LabOr Force Living in Notth Palm Beach

3,510

41880

3,911

4,188

4】 619

5,344

1,109

464

320/。

100/。

NetJobin■ ow(十 )or OutfIoW(‐ ) (1,370) (27⊃ (725) 645 47%

Ovt″ov Job Characteお ∬cs rT'

Workers in‖ Goods Producing“ industries

Aヽrorkers in“Trade,Transpotta“ on&UulitiesW industttes

VVorkers in itti Other ServicesW industnes

Total:

′′,″ow Joう C力aracね打sjcs r2)

Vヽlorkers in i'Goods Producing‖ industries

Vヽlorkers in WTrade,Transportation&Utihties‖ industttes

Vヽlorkers in'A i Other ServicesIIIndustries

To協 I:

557

972

135

984

4,664 3,895 S,038

226

403

朝
切
靭

２４

‐２

８６

374

(16)

83

952

80/。

7%
260/。

35%
3,618 4,313

rT,l,て ,,v」θsノOb C''aracrθ tts″て,s orザ abOrわ rて ,θ ″9s,Je,ど s oFⅣoオ′,Partt β9acヵ wザ,o wott θ

'sew力

θ
「

θ

r2),,c'V」esノ0う C力araて ,re,sTcs or,abο r rOrce res′ Jθ,rs''",99,seW′ 〕ere w′,o wo肱 加 ザVoオ′,Pal阿 89aC′
'

1,019 31%

Sovrcerじ S Ce,svs ttvreav,0,‐ r′!e.va,デ ∬ ヒtaテ Ap∬ 202T.
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Table 58:Employee inflow′ Outflow――North County Trade Area,2008-2018

2008 2013 2018

Change:2008‐2018

Amount 。
/。

rora′ b″。vノ0,r″ov
Employed in Notth County Trade Area

LabOr Force Living in Notth County Trade Area

391316

28,912

37,222

26,967

44,755

31,999

5,439

3,087

14%
110/。

Net JOb inflow(4)or Outf:。 W(‐ )
10,404 10,255       12,756 2,352 230/。

o」r,Ov Job cr,aracFeお 0番 rT)

Vヽlorkers in WCoods Producingh industries

Workers in“ Trade,Transportation&U`‖ 蛹esW industttes

Vllorkers in iAli Other Services‖ industries

Tctal:

′′,″owJOL C力 aracterisu∝ r2,

Workers in‖ Goods Producingn industries

VVOrkers in‖ Trade,Transpo武 ation&UtilitiesW industnes

Vヽlorkers in'別 I Other Servicesttindust両 es

22,719       21,334       25,711

2,524

4,635

151560

1759

4,068

15.507

21611

5,016

18,086

％

％

2,992 ％

　

　

　

％

％

4,464

7,988

20.671

2,622

7,704

21263

4,108

8,586

25.773

(356)

598

5,102 25°/。

Total:                                                33,123       31,589       38,467

rT),,て ,lυ」θsノ 0う C′

'araθ
どθtts,cs oFraborrOκθ rettJ9,rs oFザ VoオカCovpry TttJe A″9a v力o wo旅 9rsewヵ 9′θ

r2)r,clv」9sプ Ob cr,aracrettsrcs oFrabOr rOrて ,9′9s′ JθηrS,,y′ ,9 9rsewヵ ere w′,o wo旅

',No′

r力 COv,どy TraJθ A′9a

5,344 160/。

Sovrcerけ i Ce,sys ttvreav,0,‐ rれe‐MapF餌とⅢaデ May 202T
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Table 59:Demographic Trends&Forecasts― ―Palm Beach County,2000--2024

2000 2010 2019 。/a Dist.     2024     °/。 Dist.

Change:2019‐2824

No_ CAGRO/a

DerηogttP′ ,た Pro2o
POpwiatiOn

Households
Avg,HH Size
Median Age

Race
White

BIack

American indian

Asian,Pacific lstander

Other

Two or More Races

TotaI:

Hispanic rT)

Age Distribution

O-14

15-24

25-34

35-44

45-54

55-64

65-74

75+

「,GO″どPro郷 9

Households by lncome
くS151000

S151000-S24,999

S251000-S34,999

S35,000-S49,999

S50,000-$74,999

$75,000-$99,999

$100,000-S149,999

$150,000-S199,999

S200,000+

Average HH Income
Median HH income

9701121   1,015,647

228,690    284,136

6,043      6,010

31,870     41,944

53,138     71,768

30,272     41,228

700/。   1,0431274

19。/。    319,417

0。/。      5,967

3。/。     49,228

5。/。     34,150

3。/。     47,056

1,549,092

240/。    409,465

67。/。     27,627

21。/。     35,281

o。/。     (43)
3。/。      71284

5。/。     12,382

30/。      5,828

88,359

26。/。     65,854

11131,184

474,175

234

1,320,134

5441227

239
435

1,460,733

595,315

242
459

11549,092

629,257

243
462

233,670

156,584

185,962

178,203

169,783

197,733

204,744

2221413

76。/。

76。/。

77%
118%
174%
1310/。

1590/。

840/。

106%
S 106,694

S  701955

88,359

33,942

1180/。

1.12。/。

05。/。

24%
-01。

/。

33。/。

32。/。

27%

36%

090/。

02。/。

14。/。

23。/。

-09。/O

00%
25%
32。/。

27。/。

290/。

1,320,134

250,823

1,460,733

3431611

220,616

153,675

146,694

1651576

1881126

160,292

130,427

154,728

15%
11%
12。/。

1呵
。
/。

12。/。

14%
12。/。

13。/。

15。/。

刊0。/。

120/。

12。/。

11。/。

13%
13%
14。/。

10,077

11呵 89

9,463

18,882

(7,776)

161

23,560

32,803

223,593

155,395

176,499

159,321

177,559

197)572

181,184

189,610

93。/。

920/。

90%
127%
178。/。

125。/。

140。/。

64。/。

910/。

S  93,331

8  61,366

f」vcaすo,Pro,re
Years of Education(2018 AmeHcan Community SuⅣ ey′ACS)

Less than 9th Crade                               59。 /。

9th-12th Grade,No Dip10ma                     60。 /。

High Schoo1 0raduate(InCtudes Equivaiency)         249。/。

Some Co‖ege,No Degree                       19 6。 /。

Associate Degree                              88。 /。

Bachetoド s Degree                                21 8。 /。

Craduate/Professional Degree                     13 0。 /。
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WTL+魯
Tabie 60:industrial Market Profil‐ Town of Lake Park,2007-2020
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WTL+魯
Table Sl:Multiぃ family RenttI Characteristics―North Counv Trade Area,2007-2020

N試IonaI Ro● essbn i Ro∞ vefy

2009   2010   2011    2012 2013 2016   2016   2017   2018   2019   2020
Chanaα  2007・2020

Tdtt  An∬ IAv口  %CA鰈
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239

61%
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WTL+§
Table 62:Office Market PR〕filいNonh COunty Trade Area,2007‐…2020

2015    2016   2017   2018 2020

Chana■ 200720知

TЫttI    Ann4 Av口   'お OAGR

0赫●,

nventory

As%つrCっ vnv

No O「 Bd旧nOsICenters

vacant Stock

Vacancy Rale

4.326.?09

81%

467.063

106,`

41549,145

aο%
2?5
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178%
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,2%

227
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ao%

2つ2
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WTL+暮
Table 63:Retail Market Profil‐ North Counv Trade Area,2007-2020

Nattontt Ro∞ suOn a Recov● ry Chang■ 2007・2020
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Introduction

Tom Lavash,Managing Principal 下om MoriaritЙ  Managing Principal

Retail&Development Strategies LLC

1

WTL+a Real Estate&Econonlic Advisors
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Introduction

Multiple ProiectS ALCrOSS Palm Beach County Since 2005

2

CRA&TIF Studies――Boynton

Beach,Delray Beach,」 upiter,

Lake Park,Lake Worth,Riviera

Beach,West Palrn Beach

TOD Master Plans山一Delray

Beach,」 upiter,Palrn Beach

Gardens,West Palrn Beach

Community&District Master

Plans:Glades Region,Notth Palm

Beach,SR 7 Corttdor,Transit

ViHage,Watervvays PIan

Redevelopment Feasibility―

T、vin City Mall,Atiantic Crossing,

Auburn Trace,Seacrest Village

3輔966

33470

r PALM 8CA

RTIH
,・・い・螂 尊α・

33478

e
33,7_6

e
●
期Paim

e3493
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Introduction

COmrYlenCed feasibility study in!Ⅵ arch 2021

Two phasesi

Key oり,eCtiVe to ensure plan is grounded in econornic/rllarket realities

Sequential tasks seⅣ e as EEbuilding biocks'':

O  Demographic&econorYliC profilei the“drivers"of real estate demand

O  Market conditionsi real estate rnetrics&perforrnance

O  Demand potentialsi evaluates redeveiopment opportunities

3

Phase l:

Phase 2:

Demographic/econonlic profile

StakeholderinteⅣ iews

Real estate rⅥarket conditions

Redevelopment potentials

lrnplementation issues&direction

Completed October 2021

Financiai feasibility ofと ′ρ士o3development scenattos(TBD by TC)

Anticipated dra■ 2 rnonths from receipt of development scenarios



Demographics
4
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Demographics
5

Population growth since 201 0:

Ｏ

　

　

Ｏ

　

　

Ｏ

Lake Park:600+residents in 250+HHs

North Palrn Beachi 950+residents in 470+HHs

North County:8,100+residents in 3,600+HHs

Population forecasts(2025)do not COnsider

opportunities associated、 Ⅳith a 38Hacre

rrapsfOrmarye shei

Lake Park:339 new residentsin 134 HHs

North Palrn Beachi 515 new residents in 250 HHs

Notth County:3,980 new residentsin l,720 HHs

Lake Park:$62,400

North Palrn Beach:S107,800

Ｏ

　

　

Ｏ

　

　

Ｏ

●

Average annual HH incolⅥ esi

Ｏ

　

　

Ｏ

　

　

Ｏ Notth County:$107,000



Demographics

Annual household retail

spending:

O  Lake Park:$14,176

0  North Palrn Beachi$23,966

o  North County:$23,785

Annual retail sales,η frOИ/Or

reaたage:

o  Lake Park:$169口 4 rnillion

in■ow

O  North Palrn Beach:$84口 6

million leakage across

muitiple rnerchandise

categories

Leakage represents a

potential sares recaprvre

opportunity
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Econonlic Prof e

O Lake Park:552

o Notth Palrn Beachi182

0 North County:3,760

■
■
■
■

■

■
■
■
■

ヽ

コ
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８０２

一
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１
ヽ

ＳｂＯＷｅｎθＮ

■ Share of countywide iobS:

φ

ィンと~｀｀
,Ⅲ.

o Lake Park:0日 75°/0

o Notth Palrn Beachi O.79°/0

0 North County:7.4%

Jobs―to口 population ratio:

O Boca Raton:1.24

0 West Palrn Beach:0日 86

0 Lake Park:0.75

o Riviera Beach:0.63

0 Palrn Beach County:0.49

0 North Paim Beach:0.48

″

7



Econo■lic Profile

BOth rYluniCipalities account for 90/。

to 120/O of North County,obs―

share has remained consistent

DEO employmentforecastfor

Palrn Beach County:87コ 755 new

,ObS COuntJⅣ胡de(2020-…2028)

if municipaltties maintain their fa″

s′,are of County empioymenti

o Lake Park@0.750/0=659 new

iobS

o Notth Paim Beach@0.79%=
697 newiobS
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Market Conditions:Housing

Town of Lake Park

9

“言 甘

■

Housing rnarketis genera‖ y

stablei

O Fiatowne卜occupancy(400/0)

O  increasing renter口 occupancy

(460/0)

O Limited new construction

O Average values:S233,900

0 True vacancy rate:11.70/O has

increased since 201 0

Significant increase in investor

interestin US l corttdori

o Nautilus 220(tranSfOrmative)

o 315 Federal Highway

O Wooibright



Market Conditions:Housing

Village of North Palnn Beach

Housing marketis strong:

O  increasing owne卜occupancy

(60%)

O Stable rente卜occupancy(210/0)

o Housing starts average 17

units/year

O Average values:$505,700

0 True vacancy rate:5日 70/O on par

with industry standards

RecenVnelⅣ investmentin US l

corHdori

O Water CIub(new pttCe ceiling)

O Solara City Centre

o Emara PalrYl BeaCh

10



Market Conditionsl office

Town of Lake Park

Very linlited supply:57,600 SFin 13

buildings(0日 10°/O of County)&nO new

construction

Negligible net absorptioni

O Past14 years:867 SF/year

o Past5 years:741 SF′ year

Fluctuating vacancy rates― fro口160/0

(2011)t0200/0(2019)

Vacancies JeclineJ in 2020:4.60/0

Ⅵ「ith 8,860 SF ofρ oslげye net

absorption

11



Market Conditions:office

Viliage of North Painn Beach

・  Supply:1,081,300 SF in 68 buildings

(1日 9°/0 0f County)&only ll,300 SF of

new construction since 2007

Negarye net absorptioni

O Past14 years:(5,500 SF)′ year

O Past5 years:(3,800 SF)ryear

FIuctuating vacancy rates―ゴFroΠ1 220/0

(2010)t070/0(2017)to ll°/o(2020)

Wttcancies remain at l10/。 in 2021i net

absorption is fiat

12
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Market ConditionsI Retail

RDS inventory

Ctassried retailin 7 mttorindustry

categoriesi

O Speciaity Retail

O Food&Beverage/Grocery

O ConsumerSeⅣ ices

O FIRE(Finance,Insurance,Real Estate)

O Professional(DfFices

O Automouve

O Wるcant Space

Retaii vacancy ratesi

o Lake Park:16.1°/。

O Notth Palrn Beach:1 5BO°/0

o Gardens Mali Area:25.2°/。

FTT
轟

一
．

13
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Market Conditions:Retail

RDS Inventory

Surrounding 3-rnile area is already a

regfO打ar ShOpping destination with an

estimated 6.7 rnillion SF of retail space

Municipal retailinventory inctudesi■

o Lake Park:1口 96 rrlillion SF

O Notth Palm Beachi l,81 million SF

MttOr retail cluster on PGA corttdor

contains 2B9 1Ⅵ illion SF:

The Cardens Mall:1日 4 million SF

Downtown atthe Gardens:450,000 SF

○
　
　
　
○
　
　
　
○

14

Legacy Piace:416,000 SF



Market Conditions:Hotel

No hoteis in Lake Park&only one in

North Palrrl Beach

PreHCOVID market performance is

strongi

O Selected 1 6 propetties wvith 2,162

rooms(12%of County supply)

O Average annual occupancies
strengthened―from 73.2%(2013)to a
peak of 77日6%(2017)

O Seven…year average occupancles
exceeded 700/Oin 6 of past 7 years

o Average daily rates(ADRs)increased
at strsraFβ θJ pace of 4日 91°/O per year

O Newest:Hampton inn on RCA BIvdB

O Pianned:174-room hotelin Downtown
at the(3ardens expansion

15



Market Potentials
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Market Potentials:

Twin City Ma‖ Site:Lake Park Portion

nHous g

Forecasts

Population

17

Average
Household

Size

2030

Houslng

UnitsScenario 2021

Scena打o褐 rRe守直礎 J Grown tO sv,POrt ProposeJPttFeCrs)r4)

Average Annual Growth Rate                       l.520/0
Current&Future Population                            8,762

AIIocation to Known ResidentiaI ProieCtS:

Under Construction

Approved― Nautilus 220

Proposed-310 Federal Highway&VVoolbright

Subtotal… AIIocated Units:

2030 Cha e

10,193 1,431 1.75 818

350

682

r5)

332

Una‖ ocated Units‐Scenario#3 136

250 New Housing Units
+Potential for 1 30-140`Euna‖ Ocated"Units



Market Potentials:Housing

Twin City Mali Site:North Palnn Beach Portion

48

Forecasts

POpulation

Average

Househoid
Size

2030

Houslng

UnitsScenar]o 2021

Sce′,ario tta rRettv″ ℃J Growt′ Pとo Syppo′士PropOseJ Pro」iectS,r4)

Average Annual Growth Rate               生30%
Current&Future Population                          12,975

A‖ocation to Known ResidentiaI ProieCtS:

Under Construction

Approved

Proposed-200 Yacht Ctub/Mast Capital

SubtotaI… A‖ocated Units:

2030 e

1】78914,764

r5)

1.75 1,022

215

215

Una‖ ocated Units‐ Scenario諄 3: 807

600 to 800(or MOre?)New‖ ousing Units



Market Potentials:office

Twin City Ma‖ Site:Lake Park Portion

19

New Jobs
2020日2023

0/。 orice_ SF〈Dccupancy
Factor

2028 Demand

ind Sector

ProFesす o′,a′/Cenerar Ottce

Total Employment:

As%oFPartt Beacん Cov用とy r5-yearД yerage)

Fair Share Analysis

2020-2028 Empioyment Growth(r Fair Share Maintained)

%C)ffice― using Jobs
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Market Potentials:office
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Twin City Mali Site:North Palnn Beach Portion
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Market PotentialsI Retail

Area supplゝ retail industry transitions&PanderⅥic impacts suggestthe

site's retail prograrn should be carefu‖y planned&selected to seⅣe on山

site/nearby rnarkets

C,reating a walkable,と
と
placeHbased"character vvi‖ ditterentiate the

product&sustain consumer trattic

The analysis suggests rnarket support wili be generated by:

O Future on― site residents&employees(460/0)

o Exisung residents(230/0)

O Nearby ottice workers(7%)

O Re口captured“sales ieakage"(250/0)

!f overa‖ redevelopment plan is P,or ttransfOrIⅥ ative'in densities&

heights,total supportable retail would be considerably less
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22,000-24,000 SF of Retailヮ F&B&SeⅣ ices



Irnplementation lssues

Multiple Property Owners′ Separate Jurisdictions

O Property owners have difFerent priorities,timetables&investrnent

requirementsi more complex to weave into a coherent plan

O Separate jurisdictions require coordination of planning,use of potential

incentives&approved development programs

Design′Development Consistency&Central ControWing Pian

O Both iurisdiCtions rnodified complementary development codes,but there

is no governing plan forthe overaH site

Achieving Public Goals&0可 ectiVes

O How can public 9oaIS/OttectiVes be satisled(e.g日 ,public gathettng space,

coordinated parking,connectivity,accessibility,etc日 )
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Irnplementation lssues

Administrative Reviews&Approvals

O How can reviews&approvals process be coordinated?

Changing!Ⅵarket Forces&Characteristics

o Lake Park/North Palrn Beach/US l Corridoris attracting developers who

want greater heights&densities

O How can these rnarketforces,preferences be balanced?
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Next Steps

investrnent viability of each

use

Order― of―magnitude cost

estimates for pubiic realrn,

infrastructure improvements

Residual value&magnitude
offinancing gap,if any
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Phase 2

Select deveiopment scenarios

Upon authorization,initiate

financial feasibility analysis to

measurei

O

O

○

Prepare sunlrvlary of findings

Schedule statt workshop&final

presentation



Contact lnformation

Kim DeLaney,Ph.D.
Director of Strategic Development&Policy

Treasure Coast Regional Planning Council
kdelaney@tCrpcEOrg

W.Thomas(TOm)Lavash
Managing Principal

WTL+a Real Estate&Econonlic Advisors
wthomas.lavash@Wt卜 a.com

Tom Moriarity
Managing Principa

、         II

Retail&Development StrategiesJ LLC
tmottattty@retaildevelopmentstrategies.com
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WTL+a

Rt¬ tali&DEvelopment Strategies
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