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I. INTRODUCTION

A. PURPOSE

The City of Evansville, Indiana Department of Metropolitan Development
retained Bowen National Research in October of 2025 to provide an update of
key work elements from the Housing Needs Assessment (HNA) of the city of
Evansville, Indiana. While research was primarily conducted in the preceding
months, the effective date of this study is April 2026.

This study is an update of the comprehensive HNA that Bowen National Research
completed of the city in February 2025. This study compares key data sets and
findings, illustrating notable changes that have occurred in the market.

With changing demographic and employment characteristics and trends expected
over the years ahead, it is important for the local government, economic
development representatives, real estate professionals, developers, investors,
stakeholders and its citizens to understand the current market conditions and
projected changes that are anticipated to occur that will influence future housing
needs. Toward that end, this update report intends to:

e Provide an overview of present-day Evansville, Indiana.

e Present and evaluate past, current and projected detailed demographic
characteristics.

e Present and evaluate employment characteristics and trends, as well as the
economic drivers impacting the area.

e Determine current characteristics of major housing components within the
market (for-sale/ownership and rental housing alternatives).

e Provide housing gap estimates by tenure (renter or owner) and income
segment.

e Evaluate smaller subarea neighborhoods within the Central Submarket
including the Center City NRSA, Downtown Redevelopment Area, Arts
District Redevelopment Area, and Jacobsville Redevelopment Area.

By accomplishing the study’s objectives, government officials, area stakeholders,
and other interested parties can: (1) better understand the city’s evolving housing
market, (2) establish housing priorities, (3) modify, expand, or introduce local
government housing policies, (4) attract and encourage residential development
and investment, and (5) enhance and/or expand the city’s housing market to meet
current and future housing needs.
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B. GEOGRAPHIC SCOPE

Study Area Delineation

The primary geographic scope of this update study is the city of Evansville,
Indiana, which is referred to as the Primary Study Area (PSA). Because of the
size of the city and some of the unique attributes within portions of the city, the
PSA is divided into five separate submarkets: Central Submarket, East
Submarket, Near East Submarket, North Submarket, and West Submarket. In
addition, per the request from the City of Evansville, four smaller subareas within
the Central Submarket were evaluated. These smaller subareas include the Center
City NRSA, Downtown Study Area, Arts District Study Area, and Jacobsville
Study Area. These five submarkets and four smaller subareas, which are
compared with each other and with the overall city of Evansville, are delineated
in Section III of this report. Maps illustrating the PSA, submarkets, and subareas
are also included in Section III.
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II. EXECUTIVE SUMMARY

The purpose of this report is to provide an update to the comprehensive Housing
Needs Assessment completed in February 2025 and evaluate the current housing
needs of Evansville, Indiana. To that end, this Housing Needs Assessment update
considered the following:

e Demographic Characteristics and Trends

e Economic Conditions and Initiatives

e Existing Housing Supply (Rental and For-Sale) and Development Pipeline

e Ancillary Factors that Impact the Housing Market (e.g., Residential Blight,
Development Opportunities, etc.)

e Analysis of Defined Submarkets and Subareas

Based on these metrics, housing gaps were identified by affordability and tenure
(rental vs. ownership). This Executive Summary provides key findings from the
various sections of the report. Detailed data analysis is presented within the
individual sections of this Housing Needs Assessment.

GEOGRAPHIC STUDY AREAS

This report focuses on the Primary Study Area (PSA), which consists of the city of
Evansville, Indiana. Additional consideration is given to five submarkets
comprising Evansville, as well as four smaller subareas/neighborhoods. Each study
area is defined in Section III of this report. The following table summarizes the
various market areas included in this report.

Evansville, Indiana Study Areas

Study Area \ Description
Primary Study Area (PSA) City of Evansville
e Central Submarket
e FEast Submarket
Near East Submarket
North Submarket
West Submarket
Center City Study Area
Downtown Study Area
Arts District Study Area
Jacobsville Study Area

Submarkets

Subareas
(Within the Central Submarket)

Maps of the PSA (Evansville) and submarkets are provided on the following page.
A supplemental analysis and maps of the four subareas are included in Section VIII:
Subarea-Neighborhood Analysis.
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DEMOGRAPHICS

The number of households within Evansville increased moderately between 2020 and
2025, and continued household growth is projected to occur within the city over the
next five years. Between 2010 and 2020, the number of households in the PSA
(Evansville) remained virtually unchanged, decreasing by less than 0.1% during the
time period. Between 2020 and 2025, the number of households in the PSA increased
by 579 (1.1%), which was slightly less than the 1.5% increase that occurred in
Vanderburgh County. During this time period, the largest percentage increases in
households were within the Central (3.7%) and East (1.8%) submarkets, while the West
Submarket was the only area in which a decrease (0.3%) occurred. Between 2025 and
2030, it is projected that the number of households in the PSA will increase by 255
(0.5%), which is equivalent to the percent increase projected for Vanderburgh County
over the next five years. While moderate increases are projected for both the Central
(1.9%) and East (2.2%) submarkets, modest declines are projected for the Near East
(0.6%), North (0.2%), and West (0.8%) submarkets between 2025 and 2030. While
household growth or decline typically comprises a significant component of the total
housing needs within a market, factors like households living in substandard or cost-
burdened housing, commuting patterns, economic expansion or decline, pent-up
housing demand, and availability of existing housing can also influence the overall
housing needs within a market. As such, these factors were considered throughout this
Housing Needs Assessment and included in the estimated housing gaps.

Moderate Household Growth within Evansville between 2020 and 2025 and
Projected Household Growth Over the Next Five Years Will Contribute to
Housing Demand for the Foreseeable Future.

Evansville (PSA) Household Growth Trends (2010-2030)
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Household Trends (2010-2030)
m 2010-2020 m 2020-2025 2025-2030
8.0%
6.0%
4.0%
2.3%
2.0% 1.1%
0.0% -_
-2.0% 0% 6% 0% E—o.s%
-1.9%
-4.0%
-6.0%
_ Central East Near East North West Evansville )

Although Evansville has a notable share of households that are less than 35 years of
age, household growth between 2025 and 2030 is projected to occur among
households aged 35 to 54 years and households aged 75 and older. In 2025, 23.7% of
all households in the PSA (Evansville) are less than 35 years of age, 31.3% are between
the ages of 35 and 54, and 45.0% are aged 55 and older. This distribution of households
by age within the PSA is slightly more concentrated among households less than 35
years of age when compared to both Vanderburgh County and the state of Indiana,
which have smaller shares (21.3% and 19.5%, respectively) of such households.
Between 2025 and 2030, moderate growth (5.1% to 5.6%) is projected in the PSA for
households between the ages of 35 and 54, while households aged 75 and older in the
area are projected to increase by 1,287 (19.5%). Although some of these changes can be
attributed to new households (255 total) that are projected to enter the market over the
next five years, the majority of the preceding changes are the result of existing
households aging in place. Regardless, the projected changes in households will likely
have an influence on housing demand in Evansville. Whereas the increase in
households between the ages of 35 and 54 may drive an increase in demand for owner-
occupied housing, the substantial increase in households aged 75 and older will likely
increase demand for a variety of senior-oriented housing products, including senior care
options (i.e., assisted living and nursing care) and housing alternatives for seniors that
may wish to downsize.

Demographic Changes Over the Next Five Years, Which Include Both
Household Growth and Households Aging in Place, Will Influence Housing
Demand in Evansville Between 2025 and 2030.

BOWEN NATIONAL RESEARCH
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Evansville (PSA) Change in Household Heads by Age (2025-2030)
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Owner households, which comprise the slight majority of all households within
Evansville, are projected to increase in number over the next five years, while the
number of renter households is projected to remain relatively stable. In 2025, the PSA
(Evansville) has a 53.8% share of owner households and a 46.2% share of renter
households. While owner households comprise the majority of all PSA households, the
share of renter households in the PSA is notably higher than the corresponding shares
of such households within Vanderburgh County (35.6%) and the state of Indiana
(30.7%). Among the individual PSA submarkets, renter households comprise the
majority of all households in the Central Submarket (57.5%) and East Submarket
(56.1%). Conversely, the shares of owner households are highest within the North
(65.8%) and West (60.0%) submarkets. Overall, owner households in the PSA are
projected to increase by 264 (0.9%) between 2025 and 2030, while renter households
are projected to marginally decrease (less than 0.1%). During this time period, all five
PSA submarkets are projected to experience an increase (between 0.6% and 1.9%) in
the number of owner households. While these projected tenure changes are heavily
influenced by underlying assumptions in demographic changes, other factors such as
local housing market conditions (availability, conditions, and affordability), economic
conditions, potential external support (commuters), construction costs, and interest rates
can influence tenure projections. These factors were carefully considered in the overall
housing gaps of Evansville, which are included in Section VII of this report.

Although the Current Distribution and Projected Changes in Tenure (Renters
versus Owners) for Evansville are Important Components of Housing
Demand, Other Factors Must be Considered When Evaluating the Overall
Housing Needs of the Market.

BOWEN NATIONAL RESEARCH 11-5




While the projected growth of higher-income renter households will likely
drive an increase in demand for higher-end rental product, low- to moderate-
income renter households will comprise the majority of renter households in
Evansville for the foreseeable future, illustrating the continuing need for
affordably priced rentals in the area. In 2025, 29.9% of renter households in
the PSA (Evansville) earn less than $25,000, 31.5% earn between $25,000 and
$49,999, 29.8% carn between $50,000 and $99,999, and 8.9% earn $100,000 or
higher. While this distribution of renter households by income in the PSA is
relatively comparable to the distribution within Vanderburgh County, both the
PSA and county have notably smaller shares of renter households earning
$100,000 or more when compared to the 14.1% share within the state. Between
2025 and 2030, renter households earning $50,000 or more are projected to
increase within the PSA, with the largest increases projected to occur among
renter households earning between $100,000 and $149,999 (370 households, or
26.4%) and those earning $150,000 or more (393 households, or 52.7%).
Despite the substantial projected increase in higher-income renter households
over the next five years, over one-half (56.4%) of renter households in the PSA
are projected to continue earning less than $50,000 annually, and 27.0% will
continue earning less than $25,000 through 2030. As such, housing that is
affordable to low- and moderate-income households and housing that is
affordable to the increasing number of higher-income households should be a
part of future housing strategies in Evansville.

4 N\
Distribution of Renter Households by Income (2025)

PSA 29.9% 31.5% 19.3%
County 29.4% 31.0% C19.2% 10.2%
State 29.1% 26.4% . 19.8% 14.1%
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Renter Household
Characteristics &
Trends

Overall, 61.4% of the
PSA'’s renter
households earn
$50,000 or less,
which contributes to
the presence of
nearly 5,100 severe
cost burdened renter
households (paying
50% or more of
income toward
housing costs) in
Evansville. As such,
affordable rental
alternatives will
remain a critical
component to the
local housing market.

Between 2025 and
2030, renter
household growth in
the PSA is expected
to occur among
moderate- and
higher-income
households (earning
above $50,000
annually), potentially
leading to a moderate
increase in demand
for workforce
housing and higher-
end rental housing.
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Owner Household
Characteristics &
Trends

In 2025, 70.7% of
owner households in
the PSA earn less
than $100,000, and
31.5% earn less than
$50,000 annually.
Overall, there are
more than 1,900
owner households in
Evansville that are
severe housing cost
burdened (paying
50% or more of
income toward
housing costs).

While owner
household growth
between 2025 and
2030 in Evansville is
projected for
households earning
$100,000 or more,
64.4% of owner
households in 2030
will continue to earn
less than $100,000
(26.3% will earn less
than $50,000). As
such, affordable for-
sale and workforce
housing will remain
in high demand over
the next five years.
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While owner households earning $100,000 or more in Evansville are
projected to increase over the next five years, the majority of households will
continue to earn low- to moderate-incomes. In 2025, 31.5% of PSA
(Evansville) owner households earn less than $50,000, 39.2% earn between
$50,000 and $99,999, and 29.3% earn $100,000 or more. Overall, this
distribution of owner households by income in the PSA is more heavily
concentrated among households earning less than $50,000 compared to the
shares of such households in Vanderburgh County (26.1%) and the state
(23.1%). Between 2025 and 2030, owner household growth by income is
projected to be confined to households earning $100,000 or higher, which are
projected to increase by 1,876 households, or 22.6%. This is broadly consistent
with county and statewide projections for the time period and also generally
applies to owner household growth projections among the various PSA
submarkets. Despite this substantial growth projected among the highest
income cohorts over the next five years, it is critical to point out that nearly
two-thirds (64.4%) of PSA owner households will continue to earn less than
$100,000. As such, there will likely be a notable increase in for-sale housing
demand for product priced at $270,000 and higher (affordable to households
earning $100,000 or more), but significant demand will persist for product
affordable to households earning less than $100,000.

[
Distribution of Owner Households by Income (2025)

SN 11.0% 203% | 21.7% 29.3%
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ECONOMY AND WORKFORCE

Following the adverse economic impacts from the pandemic in 2020, key economic
metrics continue to improve within Evansville and Vanderburgh County, and notable
economic and infrastructure investments in the region will contribute to ongoing
progress. Following the negative economic impacts that occurred during 2020 as a
result of the pandemic, total employment within the PSA (Evansville) increased in three
of the five years between 2021 and 2025. As such, total employment within Evansville
has increased by 2,087 (3.9%) from the 2020 level. In 2025, the annual unemployment
rate in Evansville was 3.8%, which is marginally higher than the rates for Vanderburgh
County (3.5%) and the state (3.6%), but moderately lower than the nation (4.3%).
Similarly, the monthly unemployment rate for Evansville during 2025 was below 4.0%
during eight of the 11 months (October data unavailable due to the government
shutdown that occurred). Aside from the modest 0.5% decrease in at-place employment
(number of jobs within the area) that occurred within Vanderburgh County during
2024, at-place employment has been notably positive since 2020. Although the most
recent available data shows total employment in Evansville and at-place employment
within Vanderburgh County remain below the pre-pandemic levels of 2019 (96.8% and
98.3%, respectively), the local economy appears to be stable and improving. Economic
investments of over $500 million within the PSA, or immediately adjacent to
Evansville, have been completed, are currently underway, or are planned to commence

in the immediate future.

Despite Some Challenges Related to Employment, the Local Economy is

Generally Improving and Substantial Economic and Infrastructure
Investments Will Promote Continued Improvement in the Near Future.

Employment/Unemployment Data - Evansville, IN (2015-2025)
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*At-place employment data is for Vanderburgh County; 2025 figures not available at time of research
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The PSA (Evansville) has over 60,000 individuals who commute into the city daily for
employment, a factor that has likely contributed to the moderate household growth in
the area since 2020 and will likely influence potential household growth between
2025 and 2030. A total of 60,307 individuals commute into the PSA from surrounding
areas. These non-resident commuters account for 64.7% of the people employed within
Evansville. While the age and income of the inflow workers vary considerably, the
majority of these workers are between the ages of 30 and 54 (52.3%) and 55.3% earn
$3,333 or more per month ($40,000 annually). These non-resident commuters,
particularly those with lengthy commutes, represent a substantial base of potential
support for future residential development in Evansville. Additional economic data and
analysis is included in Section V of this report.

HOUSING SUPPLY

Within Evansville, approximately 1,250 Households Live Within Substandard
Housing Units While over 15,600 Households Live in Housing Cost Burdened
Situations (Paying Over 30% of their Income Toward Housing Costs).

As Such, Housing Quality and Affordability are Challenges for Many of the
Area s Households.

The housing inventory in Evansville is, on average, older than housing within
Vanderburgh County and the state of Indiana, a factor which likely contributes to
housing condition issues in the area. In addition, housing affordability is a challenge
for a substantial number of renter and owner households in Evansville. For the
purposes of this analysis, substandard housing is considered overcrowded (1.01+
persons per room) or housing that lacks complete indoor kitchens or bathroom
plumbing. Based on American Community Survey estimates, approximately 744 renter
households and 505 owner households in the PSA (Evansville) are either overcrowded
or live within housing units that lack complete kitchens or plumbing. The relatively
high shares of pre-1970 housing units, particularly those that are owner-occupied, likely
influence a portion of these condition issues, though these issues generally have a
similar prevalence when compared to the county and state. More notably, 10,365 renter
households and 5,256 owner households in the PSA are housing cost burdened. Of
these, 5,098 renter households and 1,922 owner households are severe cost burdened
(paying over 50% of income toward housing costs). While condition issues are much
less commonplace than affordability issues, housing policies and strategies for
Evansville should include efforts to remedy both housing quality and affordability
issues.

BOWEN NATIONAL RESEARCH
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Evansville (PSA) Substandard Housing Units &
Cost Burdened Households by Tenure
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The Current Overall Occupancy Rate of 98.2% for the Surveyed Multifamily
Rentals in Evansville is the Second Highest Occupancy Rate Observed in the
Market Since 2014 and Leaves Few Options Available to Area Households.

The overall multifamily rental supply in the PSA (Evansville) is operating at a 98.2%
occupancy rate, which is well above the 94% to 96% occupancy rate range that is
typical of healthy and well-balanced rental markets. Multifamily rentals, which
consist of rental units within structures of five or more units, comprise 44.3% of all
rental units in the PSA. These units are typically divided into one of three categories:
market-rate, Tax Credit, or government-subsidized. While market-rate rentals have no
income or rent restrictions and rely on supply and demand to dictate rents, Tax Credit
and government-subsidized rentals have defined income restrictions and follow
programmatic rent guidelines based on the respective program under which the
property operates. Among the 95 projects surveyed in the PSA, 64 projects (67.4%) are
strictly market-rate projects, 16 (16.8%) are either strictly Tax Credit projects or a
combination of market-rate and Tax Credit units, and 15 (15.8%) are projects
containing at least some government-subsidized units. Within the PSA, only 213 total
vacant units were identified, of which 180 units (84.5%) are within projects that are
exclusively comprised of market-rate units. Among the standalone project types,
market-rate projects have a 98.1% occupancy rate, Tax Credit projects have a 99.0%
occupancy rate, and government-subsidized projects are 100.0% occupied. As such,
there is extremely limited availability across all project types, but availability is the
most constrained among projects that operate under an affordable housing program. In
addition, substantial wait times exist at the Tax Credit and government-subsidized
projects (up to two and four years, respectively), while market-rate projects have wait
lists totaling approximately 325 households. The very high occupancy rates and
presence of wait lists among all project types in the PSA is a clear indication of a
market with significant pent-up demand for multifamily rentals.

BOWEN NATIONAL RESEARCH
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While Multifamily Rentals Provide Affordable Housing Alternatives for Area
Households, Availability Has Been a Persistent Issue in the PSA and Each
Submarket in Recent Years.

The distribution of the surveyed multifamily rental housing supply in the PSA
(Evansville) by program type is illustrated in the following table.

Surveyed Multifamily Rental Housing — Evansville, IN

Projects

Total

Vacant
Units

Occupancy

Rate

Project Type

Surveyed

Units

Market-Rate 64 9,315 180 98.1%
Market-Rate/Tax Credit 3 430 18 95.8%
Market-Rate/Government-Subsidized 4 595 8 98.7%
Tax Credit 13 682 7 99.0%
Tax Credit/Government-Subsidized 4 206 0 100.0%
Government-Subsidized 7 572 0 100.0%

Total 95 11,800 213 98.2%

Source: Bowen National Research
Note that the table does not include 165 units that are under construction/offline for renovation.

To further evaluate the market performance trends of the multifamily rentals within the
PSA (Evansville) and each of the five submarkets, the following table illustrates the
occupancy rate from each Housing Needs Assessment conducted by Bowen National
Research since 2014.

Overall Rental Market Performance by Area

Central East \ Near East North West Evansville \
Projects Surveyed 30 22 22 14 7 95
Total Units 1,412 4,908 2,553 2,173 754 11,800
Vacant Units 29 74 62 31 17 213
Current Occupancy Rate 97.9% 98.5% 97.6% 98.6% 97.7% 98.2%
(Occupancy Rate from 1/2025) (97.3%) (95.0%) (97.2%) (98.7%) (96.6%) (96.5%)
(Occupancy Rate from 1/2024) (97.8%) (97.9%) (97.7%) (98.6%) (98.6%) (98.0%)
(Occupancy Rate from 1/2023) (96.8%) (97.0%) (97.2%) (98.4%) (98.0%) (97.3%)
(Occupancy Rate from 3/2022) (98.6%) (98.7%) (97.7%) (99.5%) (97.9%) (98.6%)
(Occupancy Rate from 3/2020) (96.0%) (96.4%) (93.9%) (94.9%) (96.2%) (95.5%)
(Occupancy Rate from 3/2018) (97.9%) (95.3%) (90.4%) (96.9%) (98.5%) (95.0%)
(Occupancy Rate from 9/2016) (99.7%) (96.7%) (93.9%) (98.9%) (99.1%) (97.1%)
(Occupancy Rate from 3/2014) (98.8%) (95.8%) (93.1%) (97.1.%) (98.6%) (95.9%)

Source: Bowen National Research

Between the 2014 and 2025 studies, the overall average occupancy rate for the
multifamily rentals in the PSA (Evansville) is 96.7%. As such, the current occupancy
rate of 98.2% is notably higher than the overall historical average for the PSA going
back to 2014. The occupancy rates in the PSA in any given year (including current)
have ranged between 95.0% and 98.6%. While there was a slight decrease in the
occupancy rate during 2025 (96.5%), the occupancy rate in the PSA has been 97.3% or
higher since 2022, illustrating a relatively consistent trend of limited availability within
Evansville over the past five years.
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The overall occupancy rates and total number of vacant units for the surveyed
multifamily rental units by study area and year are illustrated in the following graphs.
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Despite the Relative Affordability of Multifamily Rentals Compared to Other
Housing Alternatives, Moderate Rent Increases Have Occurred for the Most
Common Bedroom Configurations Over the Past Year.

The following graphs compare market-rate and Tax Credit median rents for common
unit configurations in the PSA (Evansville) in 2025 and 2026.
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When compared to 2025, the median rent for the market-rate one-bedroom/1.0-
bathroom units increased 7.2%, whereas the two-bedroom/2.0-bathroom units increased
4.8% year over year. By comparison, the median rent for the one-bedroom/1.0-
bathroom Tax Credit units have only increased 0.7% compared to 2025, and the median
rent for the two-bedroom/2.0-bathroom units have increased 4.4% year over year.
Regardless, the differences in median rents between the market-rate and Tax Credit

units illustrate the value that Tax Credit and subsidized units have for low-income
households.
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While Non-Conventional Rentals Represent a Viable Alternative to
Homeownership and Typical Multifamily Rentals, Availability is Limited and

Factors Such as Utility Costs and the Lack of Project Amenities Can Increase

the Overall Cost of Living for Low-Income Households.

Non-conventional rental units, such as houses, duplexes and mobile homes, comprise
55.6% of the overall rental supply in the PSA (Evansville), but operate with limited
availability. When compared to the overall non-conventional inventory (13,446 units)
of the PSA, the 189 available non-conventional units represent an overall vacancy rate
of 1.4%, which is well below the optimal range of 4% to 6% for rentals and is
representative of limited available supply. However, it should be noted that this is a
significant improvement compared to the 0.2% vacancy rate from the previous study in
2025. Among the most common bedroom configurations available, two-bedroom
rentals have a median rent of $955, while three-bedroom rentals have a median rent of
$1,295. This represents a decrease in the median rent for the two-bedroom rentals
compared to the median rent of $1,089 in 2025, whereas three-bedroom rentals
increased notably from the 2025 median of $1,063. While availability has improved
and there have been mixed changes in typical rents since the prior study in 2025,
availability is still considerably limited and secondary factors like utility costs and
amenity inclusion can increase the overall cost to households when compared to
multifamily rentals. Nonetheless, this segment of the housing market is a critical
component of the overall supply in Evansville.

The following table summarizes the available non-conventional rental units in the PSA
(Evansville) by bedroom type.

Surveyed Available Non-Conventional Rental Supply — Evansville, IN

Vacant Rent Median Median Rent
Bedroom Units Range Rent Per Square Foot
Studio 1 $800 $800 $0.00
One-Bedroom 15 $600 - $1,450 $775 $0.78
Two-Bedroom 74 $600 - $2,500 $955 $1.02
Three-Bedroom 75 $700 - $3,300 $1,295 $0.91
Four-Bedroom 24 $895 - $3,800 $1,395 $0.71
Total 189 Overall Vacancy Rate: 1.4%

Source: Trulia, Apts.com, ForRent.com, Facebook

BOWEN NATIONAL RESEARCH

11-14




Annual home sales volume within the PSA (Evansville) has remained below recent
(2020 to 2022) annual volumes over the past three years, while the median sales price
has steadily increased since 2020. From 2020 to 2025, annual residential for-sale
volume within the PSA ranged between 1,402 sales in 2024 and 1,893 sales in 2021.
The average number of homes sold annually in the PSA during this time period was
1,667 homes. Beginning in 2023, the number of homes sold annually in the PSA
decreased notably, averaging 1,475 homes sold each year between 2023 and 2025.
While the 1,547 homes sold in the PSA during 2025 represents a 10.3% increase in
sales volume compared to 2024, this is still below the average annual sales volume
between 2020 and 2025. Although sales volume has generally declined since 2020, the
median sales price of the homes sold has consistently increased each year. As a result,
the median sales price of $167,000 in 2025 is $52,000 (45.2%) higher than the median
sales price of the homes sold in the PSA during 2020. This steady increase in home
pricing is a trend that is generally consistent with many housing markets throughout the
country during this time period.
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Source: Redfin.com & Bowen National Research

Compared to the overall inventory of owner-occupied housing units and recent
historical sales volume in Evansville, there is limited for-sale housing availability in
the area. As of March 9, 2026, there are 294 available for-sale homes in the PSA
(Evansville). When comparing the available units with the overall inventory of owner-
occupied units (28,260), the PSA has a vacancy/availability rate of 1.0%. This is well
below the healthy range of 2.0% to 3.0% for a well-balanced for-sale/owner-occupied
market. However, it is worth noting that this is a slight improvement from the
availability rates in 2025 (0.7%) and 2024 (0.4%). Similarly, the Months Supply of
Inventory (MS]) for the PSA was calculated based on sales history occurring between
January 2020 and December 2025. Considering the average absorption rate for each
area, the homes listed as available for purchase in the PSA represent approximately 2.1
months of supply. Typically, healthy and well-balanced markets have an available
supply that should take about four to six months to absorb (if no other units are added
to the market). As such, there appears to be a significant lack of available for-sale
inventory in Evansville, though availability has improved slightly in recent years.
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The following tables summarize the key characteristics of the available for-sale homes
and the distribution of available for-sale units by price point for the PSA (Evansville)
and each PSA submarket (the highest share of available homes by price point in each
study area is shown in red text).

Available For-Sale Housing by Study Area — Evansville, IN (As of March 9, 2026)

Total % Share of  Availability Average Median Average Average Days

Study Area Units Region Rate / MSI List Price List Price Year Built on Market
Central 114 38.8% 2.5% /4.8 $133,970 $95,000 1922 102
East 36 12.2% 0.8% /1.8 $327,705 $265,000 1983 83
Near East 78 26.5% 0.8% /1.6 $139,708 $109,950 1939 84
North 40 13.6% 0.6%/1.4 $299.,852 $270,000 1980 85
West 26 8.8% 0.7% /1.6 $161,622 $152,500 1917 63
Evansville 294 100.0% 1.0% /2.1 $184,229 $134,950 1941 89

Source: Redfin.com & Bowen National Research
MSI — Months Supply of Inventory

Available For-Sale Housing Units by List Price — Evansville, IN
(As of March 9, 2026)

<$200,000 $200,000 - $299,999  $300,000 - $399,999 $400,000+
Number Share Share
Central 100 87.7% 7 6.1% 2 1.8% 5 4.4%
East 7 19.4% 13 36.1% 8 22.2% 8 22.2%
Near East 69 88.5% 6 7.7% 2 2.6% 1 1.3%
North 12 30.0% 14 35.0% 6 15.0% 8 20.0%
West 21 80.8% 3 11.5% 1 3.9% 1 3.9%
Evansville 209 71.1% 43 14.6% 19 6.5% 23 7.8%

Source: Redfin.com & Bowen National Research

Although Home Pricing has Steadily Increased Since 2020, the Vast Majority
of the Available For-Sale Homes in the Area are Priced Below $200,000.

Within the PSA (Evansville), 71.1% of the available for-sale housing units are priced
below $200,000. This pricing cohort comprises the vast majority of product in the
Central (87.7%), Near East (88.5%), and West (80.8%) submarkets. While comparably
less in terms of share and limited in terms of number, there are significant shares of
homes priced at $300,000 or higher in both the East and North submarkets. Given the
average year built of homes among the various submarkets, it is not surprising that the
three submarkets with the oldest average years built (Central, Near East, and West)
have the highest shares of homes priced less than $200,000. While these homes may be
more affordable in terms of purchase price, the typical age of these homes increases the
likelihood that costly repairs or modernization may be required. As a result, lower-
income households may still not be able to afford these homes due to this added cost.
Conversely, the newer age of the homes in the East and North submarkets likely
influences the substantially larger shares of homes priced at $300,000 or more.
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The following graph illustrates available for-sale housing by price point for the PSA

(Evansville).
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HOUSING GAP ESTIMATES

The PSA (Evansville) has an overall five-year (2025 to 2030) housing gap of 6,103
rental and for-sale units at a variety of affordability levels. 1t is projected that the PSA
has a five-year rental housing gap of 3,194 units and a for-sale housing gap of 2,909
units. These housing gaps include new units needed to meet projected household
growth, as well as units to address existing households living in substandard housing or
households in severe housing cost burdened situations. Therefore, housing solutions
can include a combination of new construction, repairing existing housing, and
providing financial housing assistance. The following tables summarize the
approximate housing gaps by affordability level that exist in Evansville over the next
five years.

Overall Units Needed 1,659 643 892
Total Rental Housing Gap 3,194

Evansville, Indiana
For-Sale Housing Gap Estimates (2025-2030)
Percent of Median Income \ <50% 51%-80% \ 81%+

Household Income Range | <$45,300 $45,301-$72,480 $72,481+
Price Point | <$151,000 $151,001-$241,600 $241,601+
Overall Units Needed 212

Total For-Sale Housing Gap 2,909
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As the preceding tables illustrate, the rental housing gap is most heavily concentrated
among product that is affordable to households earning up to 50% of Area Median
Household Income (AMHI), though notable gaps exist for all affordability levels. By
comparison, the for-sale housing gap is substantially more concentrated among product
that is affordable to households earning 51% or more of AMHI. The for-sale housing
gaps for this comparably higher income grouping are split evenly among households
earning between 51% and 80% of AMHI and households earning 81% of AMHI or
higher. Regardless, there are housing gaps for a variety of housing affordability levels,
reflecting a wide range of housing needs within the subject area. These housing gaps
should serve as a guide for establishing local housing goals and priorities.

The preceding estimates are based on current government policies and incentives,
recent and projected demographic trends, current and anticipated economic trends, and
available and planned residential units. Numerous factors impact a market’s ability to
support new housing product. This is particularly true of individual housing projects or
units. Certain design elements, pricing structures, target market segments (e.g., seniors,
workforce, families, etc.), product quality and location all influence the actual number
of units that can be supported. Demand estimates could exceed those shown in the
preceding tables if the PSA changed policies or offered incentives to encourage people
to move into the market or for developers to develop new housing product.

Given the local market’s housing issues (e.g., need for new/additional housing, housing
quality, and housing affordability) vary greatly and there are multiple approaches that
can be used to address a single housing issue, it is difficult to pinpoint the degree to
which each possible combination of initiatives should be implemented. Regardless, the
following table attempts to distinguish the approximate share that each housing issue
represents of the overall housing gaps by tenure.

Housing Issues Relative to Overall Housing Gaps by Tenure
Evansville, Indiana

Share of Share of
Housing Issues Rental Housing For-Sale Housing
New Housing Needs ~72% ~87%
Housing Quality ~15% ~7%
Housing Affordability ~13% ~6%

*New construction could potentially address 100% of all housing issues, although this is highly unlikely
due to limitations in the market (e.g., lack of developable sites, limited funding resources, limited developer
capacity, limited infrastructure capacity, etc.)

The preceding estimates may help local decision makers, developers and housing
advocates to determine the degree to which various housing approaches (e.g., new
construction, repair or replacement of substandard housing, assistance provided
directly to residents or to properties, etc.) should be part of future housing efforts.

Details of this analysis, including methodology and assumptions, are included in
Section VIIL.
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I1I. COMMUNITY OVERVIEW AND STUDY AREAS

A. EVANSVILLE, INDIANA

The focus of this update analysis is to assess the market characteristics of, and
to determine the housing needs for, the overall city of Evansville and smaller,
pre-determined submarkets and study areas within Evansville. Founded in 1812
as McGary’s Landing and renamed Evansville two years later, the city of
Evansville is approximately 47.8 square miles and is located within
Vanderburgh County. Evansville is approximately 119 miles west of Louisville,
Kentucky and approximately 177 miles southwest of Indianapolis, Indiana. The
main thoroughfares that serve Evansville include Interstate 69, U.S. Highway
41, and State Routes 62 and 66.

Evansville has an estimated population of 116,998 in 2025, which is a decrease
of 300, or 0.3%, since 2020. The city’s estimated population density is 2,447.1
persons per square mile in 2025. Evansville serves as the county seat of
Vanderburgh County and is the economic hub for the southwest portion of the
state of Indiana. Notable attractions within the city include the Ford Center,
Victory Theatre, Evansville Museum, Bally’s Evansville Casino and Hotel,
Mesker Park Zoo, and a variety of entertainment, cultural and recreational
activities.

Based on 2025 estimates, 53.8% of the city’s households are owner households.
More than half (55.6%) of rental units are within structures of four or fewer units
(including mobile homes), while nearly all (98.9%) of the owner-occupied units
are comprised of these smaller structures (primarily single-family homes) and
mobile homes. Additional information regarding the city’s demographic
characteristics and trends, economic conditions, housing supply, and other
factors are included throughout this report.

B. STUDY AREA DELINEATIONS

This report addresses the housing needs for Evansville, Indiana. To this end, the
evaluation of demographic and economic characteristics, as well as the existing
housing stock, is focused on areas within the city. Because of the size of the city
and the distinct socioeconomic differences that exist within the various portions
of the city, supplemental analysis is provided for various predetermined
submarkets and subareas to better understand trends and attributes in the area.
The following summarizes the various study areas used in this analysis.

Primary Study Area — The Primary Study Area (PSA) includes all of the city of
Evansville.

Submarkets — The Primary Study Area has been divided into five separate

submarkets, which are compared with each other and with the overall city of
Evansville. The submarkets are delineated as follows:
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e Central Submarket — The Central Submarket is generally defined as the
section of the city of Evansville that is bounded by Pigeon Creek to the north,
Kentucky Avenue, Willow Road, and Harlan Avenue to the east, Evansville
city limits to the south, and the Ohio River and Pigeon Creek to the west.
This area encompasses the following Qualified Census Tracts of Evansville:
11.01, 12,13, 14, 17, 19, 20, 21, 23, 25 and 26. This area contains subareas
generally described as Center City, the Downtown Redevelopment Area, the
Arts District Redevelopment Area, and the Jacobsville Redevelopment Area.
These subareas are further detailed later in this section. The Central
Submarket contains a total of 7.7 square miles.

o North Submarket — The North Submarket is generally considered the area
of Evansville immediately north of the Central Submarket. The North
Submarket is bounded by the Evansville city limits to the north, east, and
west, and Pigeon Creek and Morgan Avenue (State Route 62) to the south.
The North Submarket contains approximately 13.7 square miles.

o Near East Submarket — The Near East Submarket is the area of Evansville
between the designated Central and East Submarkets. The Near East
Submarket is generally bounded by East Morgan Avenue (State Route 62)
to the north, Green River Road to the east, Evansville city limits to the south,
and Kentucky Avenue, Willow Road, and Harlan Avenue to the west. This
area encompasses the following Qualified Census Tracts of Evansville: 9,
10, 15, 36, and 37.02. The Near East Submarket contains a total of 10.5
square miles.

o FEast Submarket — The East Submarket is the area east of the Near East
Submarket. Its boundaries consist of the Evansville city limits to the north,
east and south; and South Green River Road to the west. This area
encompasses the following Qualified Census Tracts of Evansville: 101.01
and 101.02. Overall, this submarket contains a total of 10.1 square miles.

o West Submarket — The West Submarket is located west of the Central
Submarket. Its boundaries consist of the Evansville city limits to the north,
south and west; and Pigeon Creek to the east. Overall, this submarket
contains a total of 5.7 square miles.

In addition, per the request of the city of Evansville, four smaller subareas within
the Central Submarket of Evansville were evaluated. These include Center City,
Downtown, Arts District, and Jacobsville Redevelopment Area. It should be
noted that there is some overlap between some selected areas. These subareas
are defined in detail as follows:
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o Center City Study Area — The Center City Study Area, also known as the
Center City NRSA (Neighborhood Revitalization Strategy Area), is
generally bounded by John Street and Lloyd Expressway (State Route
62/66) to the north, South Willow Road, South Harlan Avenue, and South
Kentucky Avenue to the east, Ravenswood Drive to the south, and South
Governor Street, Judson Street, Southeast Fourth Street, Cherry Street,
Walnut Street, and South Heidelbach Avenue to the west. The Center City
Study Area encompasses a total of 1.5 square miles.

o Downtown Study Area — The Downtown Study Area, also known as the
Downtown Redevelopment Area, is generally bounded by Lloyd
Expressway (State Route 62) to the north, Martin Luther King Jr. Boulevard
to the east, Oak Street, Cherry Street, and Chestnut Street to the south, and
the Ohio River to the west. Overall, the Downtown Study Area
encompasses a total of 0.49 square miles.

o Arts District Study Area — The Arts District Study Area, also known as the
Arts District Redevelopment Area, is located south of the Downtown Study
Area. Generally, the Arts District Study Area is bounded by Chestnut Street
and Cherry Street to the north, Martin Luther King Jr. Boulevard, Eighth
Street, Garvin Street and Culver Drive to the east, the area between Culver
Drive and Veterans Memorial Parkway that extends beyond Cass Avenue
to the south, and Veterans Memorial Parkway and the Ohio River to the
west. This area encompasses approximately 0.58 square miles.

o Jacobsville Study Area — The Jacobsville Study Area, also known as the
Jacobsville Redevelopment Area, is a neighborhood within Evansville that
is north of the Downtown Study Area and north of Lloyd Expressway (State
Route 62). This study area is primarily bounded by Diamond Avenue (State
Route 66) to the north, North Garvin Street to the east, Lloyd Expressway
(State Route 62) to the south, and North First Avenue to the west. This study
area encompasses a total of 1.5 square miles.

Maps illustrating the boundaries of the study areas are shown on the following
pages.
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IV. DEMOGRAPHIC ANALYSIS

A. INTRODUCTION

This section of the report evaluates key demographic characteristics for the
Primary Study Area (PSA; the city of Evansville) and the five selected
submarkets within the city (Central, East, Near East, North, and West).
Through this analysis, unfolding trends and unique conditions are revealed
regarding populations and households residing in the selected geographic areas.
Demographic comparisons among these geographies provide insights into the
human composition of housing markets. Critical questions, such as the
following, can be answered with this information:

Who lives in Evansville and what are these people like?

In what kinds of household groupings do Evansville residents live?

What share of people rent or own their Evansville residence?

Are the number of people and households living in Evansville increasing or

decreasing over time?

¢ How has migration contributed to population changes within Evansville in
recent years, and what are these in-migrants like?

e How do Evansville residents, submarket residents, and residents of the state

compare with each other?

This section is comprised of population characteristics, household
characteristics, and demographic theme maps. Population characteristics
describe the qualities of individual people, while household characteristics
describe the qualities of people living together in one residence. Demographic
theme maps graphically show varying levels (low to high concentrations) of a
demographic characteristic across a geographic region.

It is important to note that 2010 and 2020 demographics are based on U.S.
Census data (actual count), while 2025 and 2030 data are based on calculated
estimates provided by ESRI, a nationally recognized demographic firm. The
accuracy of these estimates depends on the realization of certain assumptions:

e Economic projections made by secondary sources materialize;

e (Governmental policies with respect to residential development remain
consistent;

e Availability and general terms of financing for residential development (i.e.,
mortgages, commercial loans, subsidies, Tax Credits, etc.) remain
consistent.

e Sufficient housing and infrastructure are provided to support projected
population and household growth.

Significant unforeseen changes or fluctuations among any of the preceding
assumptions could have an impact on demographic estimates/projections.
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It should be noted that some total numbers and percentages may not match the
totals within or between tables in this section due to rounding.

B. POPULATION CHARACTERISTICS

Population by numbers and percent change (growth or decline) for selected
years is shown in the following table. Positive changes between time periods in
the following table are illustrated in green text, while negative changes are
illustrated in red text.

D P O
D14 opuiatio opuiatio ANg

27,005

24,628

25,436

-8.8%

3.3%

0.8%

Central 25652 | -2,377 808 216
East 19358 | 20,707 20,794 21,022 1,349 | 7.0% 87 0.4% 228 1.1%
Near East 38,869 | 37,663 37,127 36,613 | -1206 | -31% | 536 | -14% | -514 | -1.4%
North 21,579 | 21,585 21,289 21,066 6 <01% | -296 | -14% | -223 | -1.0%
West 13369 | 12,715 12,352 12,113 654 | -49% | -363 | 2.9% | -239 | -1.9%
Evansville 120,180 | 117,298 | 116,998 | 116466 | -2.882 | 2.4% | -300 | -03% | -532 | -0.5%
Va‘(':‘:)elflll’t‘;rgh 179,699 | 180,136 | 180,152 | 179,463 437 0.2% 16 <01% | -689 | -0.4%
Indiana 6,483,504 | 6,785,226 | 6,930,202 | 7,029,446 | 301,722 | 4.7% | 144,976 | 2.1% | 99244 | 1.4%

Source: 2010, 2020 Census; ESRI; Bowen National Research
Noteworthy observations from the preceding table include:

e Between 2010 and 2020, the PSA (Evansville) population decreased by
2.4% (2,882). Within the individual submarkets, population changes ranged
between a decline of 8.8% (Central Submarket) and an increase of 7.0%
(East Submarket). The East and North submarkets were the only two
submarkets in the PSA that experienced a population increase during this
time. While the population increased by 1,349 (7.0%) in the East
Submarket, the increase in the North Submarket was marginal (less than
0.1%).

e Between 2020 and 2025, the population in the PSA decreased by 300
(0.3%), which contrasts with the marginal increase in Vanderburgh County
(less than 0.1%) and the 2.1% increase within the state. During this time,
the population within the Central Submarket increased by 808 (3.3%), while
the population in the East Submarket increased by 87 (0.4%). Conversely,
the three remaining submarkets experienced population declines that ranged
from 1.4% to 2.9%.

e Between 2025 and 2030, it is projected that the population in the PSA will
decline by 0.5% (532), which is very comparable to the 0.4% projected
decline within Vanderburgh County, but contrasts with the 1.4% projected
increase for the state over the next five years. Moderate population increases
are projected within the Central (0.8%) and East (1.1%) submarkets,
whereas declines ranging from 1.0% (North Submarket) to 1.9% (West
Submarket) are projected for the remaining submarkets.
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It is critical to point out that household changes, as opposed to population, are
more material in assessing housing needs and opportunities. Historical and
projected household changes for the PSA and submarkets are covered later in
this section, starting on page IV-12.

The following graphs illustrate the change in population since 2010 and

projected through 2030.

124,000
122,000
120,000
118,000
116,000
114,000
112,000

110,000

Evansville (PSA) Population Growth Trends (2010-2030)

120,180

117,298 116,998 116,466
——

2010 2015 2020 2025 2030

8.0%
6.0%
4.0%
2.0%
0.0%
-2.0%
-4.0%
-6.0%
-8.0%
-10.0%

Population Trends (2010-2030)
m 2010-2020 m 2020-2025 2025-2030

o, L1%
0.4% 0.0%

M-M% 149 1:0%

E_o. 5%

L9% | 24%

-2.9%

Central East Near East North West Evansville

J

BOWEN NATIONAL RESEARCH

V-3




Population densities for selected years are shown for the various study areas in
the following table:

Population Density

Population Area Persons per Square Mile
2010 2020 \ 2025 \ 2030 (Sq. Mi.) 2010 2020 2025 2030
Central 27,005 24,628 25,436 25,652 7.7 3,503.6 3,195.2 | 3,300.0 | 3,328.0
East 19,358 20,707 20,794 21,022 10.1 1,909.7 2,042.8 | 2,051.4 | 2,073.9
Near East 38,869 37,663 37,127 36,613 10.5 3,688.3 3,573.9 | 3,523.0 | 3,474.2
North 21,579 21,585 21,289 21,066 13.7 1,576.7 1,577.1 1,555.5 1,539.2
West 13,369 12,715 12,352 12,113 5.7 2,328.5 2,214.6 | 2,151.4 | 2,109.7
Evansville 120,180 117,298 116,998 116,466 47.8 2,513.7 2,453.4 | 2,447.1 | 2,436.0
Vanderburgh County | 179,699 180,136 180,152 179,463 236.9 758.7 760.5 760.6 757.7
Indiana 6,483,504 | 6,785,226 | 6,930,202 | 7,029,446 | 36,418.0 178.0 186.3 190.3 193.0

Source: 2010, 2020 Census; ESRI; Bowen National Research

In 2025, the population density within the PSA (Evansville) is 2,447.1 persons
per square mile, which is substantially more densely populated than
Vanderburgh County (760.6 persons per square mile). Among the individual
PSA submarkets, the highest population densities in 2025 are in the Near East
(3,523.0 persons per square mile) and Central (3,300.0 persons per square mile)
submarkets. While the population density of 1,555.5 persons per square mile in
the North Submarket ranks as the lowest population density in the PSA in 2025,
this 1is still considered a high-density area by U.S. Census Bureau
classifications. Although density is an important factor in determining the types
of housing needed within an area, other factors such as household income,
household size, and the tenure composition (renters versus owners) in an area
can also significantly influence overall housing needs.
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Noteworthy population characteristics for each study area based on 2019-2023
American Community Survey data are illustrated in the following table.

Select Demographic Characteristics

Minority Unmarried No High College

Population Population School Diploma Degree

(2020) (2023) (2023) (2023)

Central 8,468 13,353 2,495 3,804
(35.1%) (68.3%) (14.9%) (22.7%)

East 4,850 8,525 718 6,513
(24.0%) (53.1%) (5.0%) (45.7%)

Near East 11,067 18,690 3,430 7,873
(29.2%) (59.6%) (13.4%) (30.8%)

North 3,177 9,863 1,117 5,057
(14.7%) (55.1%) (7.3%) (33.0%)

1,330 5,976 808 3,107

West
(10.0%) (56.5%) (9.2%) (35.4%)
Evansville 28,892 56,407 8,568 26,354
(24.7%) (59.1%) (10.6%) (32.6%)
Vanderburgh 34,937 77,847 10,657 47,151
County (19.4%) (52.8%) (8.6%) (38.2%)
Indiana 1,543,591 2,751,025 445,622 1,726,504

(22.7%) (50.0%) (9.8%) (37.9%)

Source: 2020 Census; 2019-2023 American Community Survey; ESRI; Bowen National Research

As the preceding table illustrates, racial/ethnic minorities in the PSA
(Evansville) comprise 24.7% of the overall population. Within the PSA, 59.1%
of the adult population is unmarried, 10.6% lack a high school diploma, and
32.6% have obtained a college degree. Compared to both the county and state,
the PSA has a relatively high share of unmarried individuals, a slightly elevated
share of adults lacking a high school diploma, and a low share of individuals
with a college degree. As such, these three factors likely limit earning potential
for individuals in the area and contribute to the demand for affordable housing
alternatives in Evansville.

Among the individual PSA submarkets, the racial/ethnic minority population
share ranges between 10.0% (West Submarket) and 35.1% (Central
Submarket). Although the majority of the adult population in each submarket
is unmarried, the highest share (68.3%) is within the Central Submarket. This
is also the submarket with the highest share of the population lacking a high
school diploma (14.9%) and lowest share of the population with a college
degree (22.7%). This indicates that earning potential is likely constrained for
many individuals living in the Central Submarket. Among the remaining
submarkets, the unmarried population share ranges between 53.1% (East
Submarket) and 59.6% (Near East Submarket), the share of individuals lacking
a high school diploma ranges between 5.0% (East Submarket) and 13.4% (Near
East Submarket), and the adult population with a college degree ranges between
30.8% (Near East Submarket) and 45.7% (East Submarket).
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The following graph compares select population characteristics for the PSA
(Evansville) and each of the five PSA submarkets.
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Migration Patterns

While the analysis on the preceding pages illustrates recent population changes,
future population projections, and population characteristics such as
race/ethnicity, marital status, and educational attainment, the following data
addresses where people move to and from, referred to as migration patterns. For
the purposes of this analysis, the Census Bureau’s Population Estimates
Program (PEP) is considered the most reliable source for the components of
population change, which includes natural change, domestic migration, and
international migration. To evaluate mobility patterns by age and income, the
U.S. Census Bureau’s migration estimates published by the American
Community Survey for 2023 (latest year available) is utilized, while data from
the Internal Revenue Service (IRS) is used to analyze county-to-county
migration flows. It is important to note that while county administrative
boundaries are likely imperfect reflections of commuter sheds, moving across
a county boundary is often an acceptable distance to make a meaningful
difference in a person’s local housing and labor market environment. The
migration data within this section is intended to provide general insight
regarding the contributing factors of population change, and as such, gross
population changes within this data should not be compared to other tables
which may be derived from alternate data sources such as the Decennial Census
or American Community Survey.
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The following table illustrates the cumulative change in total population for
Vanderburgh County between April 2020 and July 2024. Note that components
of change data is unavailable for geographies below the county level.

Estimated Components of Population Change for Vanderburgh County, Indiana
April 1, 2020 to July 1, 2024
Net Net Total

Natural Domestic International Net

Population Percent

County Change* Change Change Migration Migration Migration
Vanderburgh County 254 0.1% -735 -210 1,170 960

Source: U.S. Census Bureau, Population Division
*Includes residual of (29) representing the change that cannot be attributed to any specific demographic component

Based on the preceding data, the marginal 0.1% population increase within
Vanderburgh County from 2020 to 2024 was the result of positive international
migration. While natural decrease (more deaths than births) and negative
domestic migration detracted from the overall population change, international
migration was significant enough to result in a net population increase for the
county. Between the factors of natural change and domestic migration, natural
decrease (-735) was the larger negative influence. While this data is not specific
to the PSA (Evansville), the PSA accounts for the majority of the population
within Vanderburgh County. In order for Vanderburgh County and Evansville
to improve upon recent population change trends, it is important that an
adequate supply of income-appropriate rental and for-sale housing is available.
This will contribute to attracting and retaining households in the area,
particularly younger households, which influences natural increase (more births
than deaths) in the population. Other factors such as job availability, wage
competitiveness, and housing conditions can also substantially impact
population change.

The following table details the shares of domestic in-migration by three select
age cohorts for the PSA (Evansville) from 2015 to 2024.

Domestic County Population In-Migrants by Age, 2015 to 2024

Evansville, Indiana

Age \ 2015-2019 2020-2024
1 to 34 69.9% 69.4%
35to 54 20.1% 18.2%
55+ 10.0% 12.4%
Median Age (In-state migrants) 24.7 24.7
Median Age (Out-of-state migrants) 28.8 26.6
Median Age (Evansville) 38.0 38.5

Source: U.S. Census Bureau, 2019 & 2024 5-Year ACS Estimates (S0701); Bowen National Research

According to American Community Survey estimates, well over two-thirds of
domestic in-migrants to the PSA were less than 35 years of age during both
survey time periods (2015-2019 and 2020-2024). Between 2020 and 2024, the
share of in-migrants aged 55 and older (12.4%) increased slightly compared to
the share between 2015 and 2019. Despite this slight increase in seniors, in-
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migrants under the age of 35 continue to comprise the vast majority of the
overall in-migrants to the PSA. Although the median age of in-state migrants
(24.7 years) remained the same and the median age of out-of-state migrants
(26.6 years) decreased during the most recent survey period, the median age of
the existing population in Evansville increased from 38.0 years to 38.5 years.

To further illustrate migration patterns within Vanderburgh County, the
following table summarizes the county-to-county migration inflow and outflow
from 2021 to 2022. Note that this data is based on the change in home address
for IRS tax returns filed in 2021 (previous residence) versus the tax returns filed
in 2022 (new address). The percent for each county is the share of the
individuals, or population, included on the tax returns for the given county
compared to the overall in-migration population. Counties which directly
border Vanderburgh County are illustrated in red text.

Top Migration Inflow/Outflow Counties
Vanderburgh County, Indiana (2021-2022)

Inflow Outflow

County

\ Number \ Percent

County

\ Number

Percent

Warrick County, IN 1,384 19.4% Warrick County, IN 1,827 25.0%
Posey County, IN 522 7.3% Posey County, IN 633 8.7%
Gibson County, IN 443 6.2% Gibson County, IN 353 4.8%
Henderson County, KY 349 4.9% Henderson County, KY 324 4.4%
Marion County, IN 150 2.1% Marion County, IN 182 2.5%
Daviess County, KY 128 1.8% Daviess County, KY 149 2.0%
Dubois County, IN 109 1.5% Jefferson County, KY 90 1.2%
Spencer County, IN 103 1.4% Spencer County, IN 99 1.4%
Daviess County, IN 99 1.4% Hamilton County, IN 74 1.0%
Knox County, IN 65 0.9% Dubois County, IN 76 1.0%
Other Flows - Same State 1,080 15.1% Other Flows - Same State 939 12.9
Other Flows - Different State 2,717 38.0% Other Flows - Different State 2,563 35.1%

Total 7,149 100.0% Total 7,309 100.0%

Source: Internal Revenue Service, Statistics of Income (2021-2022); Bowen National Research

As the preceding table illustrates, the top four inflow and outflow counties
directly border Vanderburgh County, and collectively account for 37.8% of the
total population inflow and 42.9% of the outflow between 2021 and 2022.
Warrick County, which directly borders Vanderburgh County to the east, is both
the top inflow and top outflow county. While notably smaller shares as
compared to the bordering counties, Marion County (Indianapolis) and Daviess
County, Kentucky (Owensboro) also comprise two of the top inflow and
outflow counties. Given the proximity to both Kentucky and Illinois, it is not
surprising that 38.0% of inflow and 35.1% of outflow for Vanderburgh County
is attributed to other states. Overall, migration for Vanderburgh County is
heavily regionalized, but a noteworthy share of migration also occurs outside
the immediate region.

Maps illustrating the shares of migration inflow and outflow by county for
Vanderburgh County from 2021 to 2022 are shown on the following pages.
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Evansville

While the data contained in the previous pages illustrates the recent migration
trends for the PSA (Evansville) and Vanderburgh County and gives perspective
about the age profile and place of origin of in-migrants, it is equally important
to understand the income levels of these individuals as they directly relate to
affordability of housing. The following table illustrates the per-person income
distribution by geographic mobility status for Evansville in-migrants. Note that
this data is provided for the population, not households, ages 15 and above:

Income Distribution by Mobility Status for Population Age 15+ Years*

PSA (Evansville)
<$25,000 $25,000 to $50,000 $50,000 +
Number Percent Number Percent
In-Migrants 2,560 47.5% 1,500 27.8% 1,332 24.7%
Existing Residents 30,339 37.6% 26,598 33.0% 23,747 29.4%

Source: U.S. Census Bureau, 2024 5-Year American Community Survey (B07010); Bowen National Research
*Excludes population with no income

According to data provided by the 2024 American Community Survey (ACS),
47.5% of the population that moved to Evansville earned less than $25,000 per
year. By comparison, the share of individuals earning $50,000 or more per year
(24.7%) is notably smaller for in-migrants to Evansville. While caution should
be exercised when making direct comparisons of subsequent five-year ACS
data sets, it is worth noting that the share of in-migrants earning $50,000 or
more increased from 22.4% during the prior year’s survey period (2019-2023).
While it is likely that a significant share of the population earning less than
$25,000 per year consists of children over the age of 15 and young adults
considered to be dependents within a larger family, and some of these
individuals may live within multiple income households, this illustrates that a
substantial portion of in-migrants to Evansville earn low- to moderate-wages.
This contributes to the need for affordable workforce housing within the city.

Based on the evaluation of the components of population change (county-based
data), the population decrease within Evansville between 2020 and 2025 was
likely influenced by a combination of natural decrease (more deaths than births
among the existing population) and negative domestic migration. It is worth
noting that the county-to-county migration patterns show migration is heavily
regional-based, and Vanderburgh County typically incurs a net loss of
population to the neighboring counties of Warrick and Posey. While nearly 70%
of in-migrants to Evansville in recent years were less than 35 years of age, there
has been a slight increase in individuals aged 55 and older migrating to the PSA.
While in-migrants to Evansville have a wide range of incomes, approximately
three-quarters (75.3%) earn less than $50,000 annually, and 47.5% earn less
than $25,000. By analyzing the various demographic characteristics such as age
and income of in-migrants to the PSA, area stakeholders can make data-driven
decisions to facilitate future in-migration and provide affordable housing to
current and prospective residents.
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Central

C. HOUSEHOLD CHARACTERISTICS

Households by numbers and percent change (growth or decline) for selected
years are shown in the following table. Note that decreases are illustrated in red
text, while increases are illustrated in green text:

11,041

10,419 10,803 11,003 -622 -5.6% 384 3.7% 200

1.9%

East

9,253

9,909 10,089 10,313 656 7.1% 180 1.8% 224

2.2%

Near East

16,163

16,006 16,023 15,926 -157 -1.0% 17 0.1% -97

-0.6%

North

9,542

9,764 9,782 9,758 222 2.3% 18 0.2% -24

-0.2%

West

5,970

5,857 5,837 5,789 -113 -1.9% -20 -0.3% -48

-0.8%

Evansville

51,969

51,955 52,534 52,789 -14 <0.1% 579 1.1% 255

0.5%

Vanderburgh
County

74,454

76,084 77,218 77,632 1,630 2.2% 1,134 1.5% 414

0.5%

Indiana

2,502,026

2,667,424 | 2,758,373 | 2,818,836 | 165,398 | 6.6% 90,949 3.4% 60,463

2.2%

Source: 2010, 2020 Census; ESRI; Bowen National Research

Noteworthy observations from the preceding table include:

Between 2010 and 2020, the number of households in the PSA (Evansville)
slightly decreased by less than 0.1% (14 households). Within the individual
submarkets, household changes ranged between a decline of 5.6% (Central
Submarket) and an increase of 7.1% (East Submarket). The East and North
submarkets were the only two submarkets in the PSA that experienced an
increase in the number of households during this time. While the percent
decrease in the Central Submarket was noteworthy, the percent decreases
within the Near East and West submarkets (1.0% and 1.9%, respectively)
were much more moderate.

Between 2020 and 2025, the number of households in the overall PSA
increased by 579 (1.1%). This percentage increase was slightly less than the
1.5% increase that occurred in Vanderburgh County but notably less than
the 3.4% increase for the state during the time period. Among the PSA
submarkets, the largest percentage increases in households were within the
Central (3.7%) and East (1.8%) submarkets. While marginal increases also
occurred within the Near East (0.1%) and North (0.2%) submarkets, the
number of households in the West Submarket decreased by 0.3%.

Between 2025 and 2030, it is projected that the number of households in the
PSA will increase by 255 (0.5%), which is equivalent to the percent increase
projected for Vanderburgh County over the next five years. While moderate
increases are projected for both the Central (1.9%) and East (2.2%)
submarkets, modest declines are projected for the Near East (0.6%), North
(0.2%), and West (0.8%) submarkets between 2025 and 2030.
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While

Evansville and many of the PSA submarkets have experienced household

growth in recent years and overall growth is projected for the PSA over the next
five years, it is important to understand that household growth alone does not
dictate the total housing needs of a market. Factors such as households living
in substandard or cost-burdened housing, potential external market support
(commuters), pent-up demand, the availability of existing housing, and product

in the

development pipeline all affect current and future housing needs. These

factors are addressed throughout this report and considered in the Housing Gap
estimates included in Section VII.

The following graphs illustrate the change in households between 2010 and

2030:
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Household heads by age cohorts for selected years are shown in the following
table. Note that five-year projected declines are illustrated in red, while
increases are illustrated in green:

Household Heads by Age

35 to 44 45 to 54 55 to 64
2020 685 1,824 1,698 1,729 2,211 1,501 773
(6.6%) (17.5%) (16.3%) (16.6%) (21.2%) (14.4%) (7.4%)
2025 697 1,820 1,826 1,714 1,990 1,776 981
(6.5%) (16.8%) (16.9%) (15.9%) (18.4%) (16.4%) (9.1%)
Central
2030 673 1,729 1,870 1,820 1,769 1,861 1,279
(6.1%) (15.7%) (17.0%) (16.5%) (16.1%) (16.9%) (11.6%)
Change -24 91 44 106 -221 85 298
2025-2030 (-3.4%) (-5.0%) (2.4%) (6.2%) (-11.1%) (4.8%) (30.4%)
2020 772 1,775 1,449 1,278 1,624 1,583 1,428
(7.8%) (17.9%) (14.6%) (12.9%) (16.4%) (16.0%) (14.4%)
2025 699 1,866 1,572 1,372 1,334 1,666 1,580
East (6.9%) (18.5%) (15.6%) (13.6%) (13.2%) (16.5%) (15.7%)
2030 722 1,761 1,736 1,424 1,296 1,592 1,782
(7.0%) (17.1%) (16.8%) (13.8%) (12.6%) (15.4%) (17.3%)
Change 23 -105 164 52 -38 -74 202
2025-2030 (3.3%) (-5.6%) (10.4%) (3.8%) (-2.8%) (-4.4%) (12.8%)
2020 968 2,863 2,649 2,604 3,081 2,343 1,498
(6.0%) (17.9%) (16.6%) (16.3%) (19.2%) (14.6%) (9.4%)
2025 918 2,789 2,744 2,602 2,637 2,579 1,750
Near East (5.7%) (17.4%) (17.1%) (16.2%) (16.5%) (16.1%) (10.9%)
2030 929 2,449 2,785 2,721 2,356 2,592 2,092
(5.8%) (15.4%) (17.5%) (17.1%) (14.8%) (16.3%) (13.1%)
Change 11 -340 41 119 -281 13 342
2025-2030 (1.2%) (-12.2%) (1.5%) (4.6%) (-10.7%) (0.5%) (19.5%)
2020 573 1,584 1,375 1,323 1,893 1,588 1,428
(5.9%) (16.2%) (14.1%) (13.5%) (19.4%) (16.3%) (14.6%)
2025 479 1,544 1,523 1,324 1,570 1,735 1,607
North (4.9%) (15.8%) (15.6%) (13.5%) (16.0%) (17.7%) (16.4%)
2030 447 1,304 1,636 1,392 1,405 1,664 1,911
(4.6%) (13.4%) (16.8%) (14.3%) (14.4%) (17.1%) (19.6%)
Change -32 -240 113 68 -165 -71 304
2025-2030 (-6.7%) (-15.5%) (7.4%) (5.1%) (-10.5%) (-4.1%) (18.9%)
2020 504 1,132 888 811 1,069 818 637
(8.6%) (19.3%) (15.2%) (13.8%) (18.2%) (14.0%) (10.9%)
2025 405 1,208 985 778 899 865 697
West (6.9%) (20.7%) (16.9%) (13.3%) (15.4%) (14.8%) (11.9%)
2030 379 982 1,107 833 802 847 838
(6.5%) (17.0%) (19.1%) (14.4%) (13.9%) (14.6%) (14.5%)
Change -26 -226 122 55 -97 -18 141
2025-2030 (-6.4%) (-18.7%) (12.4%) (7.1%) (-10.8%) (-2.1%) (20.2%)
Source: 2020 Census; ESRI; Bowen National Research
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(Continued

Household Heads by Age

25t034  35tod44 | 45t054 55 to 64 65 to 74
5020 3,502 9,178 8,059 7,745 9,878 7,833 5,764
(6.7%) (17.7%) | (155%) | (14.9%) | (19.0%) | (15.1%) | (11.1%)
5025 3,198 9,227 8,650 7,790 8,430 8,621 6,615
Evansville (6.1%) (17.6%) | (165%) | (14.8%) | (16.0%) | (16.4%) | (12.6%)
5030 3,150 8,225 9,134 8,190 7,628 8,556 7,902
(6.0%) (156%) | (173%) | (155%) | (14.5%) | (162%) | (15.0%)
Change -48 -1,002 484 400 -802 -65 1,287
2025-2030 | (-1.5%) | (-10.9%) | (5.6%) (5.1%) (-95%) | (-0.8%) | (19.5%)
5020 4,515 12,259 11,970 11,678 14,920 12,066 8,676
(5.9%) (16.1%) | (15.7%) | (153%) | (19.6%) | (15.9%) | (11.4%)
5025 4,134 12,272 12,863 11,791 12,781 13,277 10,093
(5.4%) (159%) | (16.7%) | (153%) | (16.6%) | (172%) | (13.1%)
Vanderburgh County 5030 4,023 11,339 13,169 12,391 11,556 13,001 12,146
(5.2%) (14.6%) | (17.0%) | (16.0%) | (14.9%) | (16.7%) | (15.6%)
Change -111 933 306 600 -1,225 276 2,053
2025-2030 | (2.7%) | (-7.6%) (2.4%) (5.1%) (9.6%) | (21%) | (20.3%)
123,309 | 405,603 | 444802 | 459,536 | 525,702 | 415956 | 292,515
2020 (4.6%) (152%) | (167%) | (172%) | (19.7%) | (15.6%) | (11.0%)
2025 119,466 | 420234 | 466,950 | 461,329 | 484,935 | 458,684 | 346,694
Indiana (4.3%) (152%) | (169%) | (16.7%) | (17.6%) | (16.6%) | (12.6%)
5030 117,510 | 414,870 | 477,555 | 469,926 | 454,400 | 469,857 | 414,637
(4.2%) (14.7%) | (169%) | (16.7%) | (16.1%) | (16.7%) | (14.7%)
Change -1,956 5,364 10,605 8,597 -30,535 11,173 67,943
2025-2030 | (-1.6%) | (-1.3%) (2.3%) (1.9%) (-6.3%) (2.4%) (19.6%)

Source: 2020 Census; ESRI; Bowen National Research

In 2025, 23.7% of all households in the PSA (Evansville) are less than 35 years
of age, 31.3% are between the ages of 35 and 54, and 45.0% are aged 55 and
older. This distribution of households by age within the PSA is more heavily
concentrated among households less than 35 years of age when compared to
both Vanderburgh County and the state of Indiana, which have smaller shares
(21.3% and 19.5%, respectively) of households under the age of 35. Given that
younger households within this age cohort are typically more likely to be renters
or first-time homebuyers, these households likely contribute to rental demand
and for-sale housing at price-points that are generally attractive to first-time
homebuyers. Despite the proportionally higher share of young households
compared to the county and state, it is important to note that 45.0% of PSA
households in 2025 are aged 55 and older. This sizable cohort drives demand
for senior-oriented housing in the area. Among the individual PSA submarkets,
the share of households less than 35 years of age is highest within the West
(27.6%) and East (25.4%) submarkets, while the share of households aged 55
and older is highest within the North Submarket (50.1%). The share of
households between the ages of 35 and 54 ranges from 29.1% (North
Submarket) to 33.3% (Near East Submarket).
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Between 2025 and 2030, moderate growth (5.1% to 5.6%) is projected in the
PSA for households between the ages of 35 and 54, while households aged 75
and older in the area are projected to increase by 1,287 (19.5%). These
projections are generally consistent with county and statewide projections for
the time period. While the projected changes in households by age for each of
the PSA submarkets are generally consistent with the projections for the overall
PSA, the most noteworthy differences are the 3.3% projected increase in
households less than 25 years of age in the East Submarket and the 4.8%
projected increase in households between the ages of 65 and 74 in the Central
Submarket. Although some of these changes can be attributed to new
households (255 total) that are projected to enter the market over the next five
years, the majority of the preceding changes are the result of existing
households aging in place. Regardless, the projected changes in households by
age should be considered when evaluating the future housing needs within the
PSA.

The following graph illustrates the projected change in households by age.
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Households by tenure (renters and owners) for selected years are shown in the
following table. Note that decreases between 2025 and 2030 are illustrated in
red text, while increases are illustrated in green text.

Household Type

2020

Number

Percent

Households by Tenure

2025
Number

Percent

2030

Number

Percent

Change 2025-2030

Number Percent

Owner-Occupied 4,362 41.9% 4,589 42.5% 4,675 42.5% 86 1.9%
Central Renter-Occupied 6,057 58.1% 6,214 57.5% 6,328 57.5% 114 1.8%
Total 10,419 100.0% 10,803 100.0% 11,003 100.0% 200 1.9%
Owner-Occupied 4,234 42.7% 4,433 43.9% 4,485 43.5% 52 1.2%
East Renter-Occupied 5,675 57.3% 5,656 56.1% 5,828 56.5% 172 3.0%
Total 9,909 100.0% 10,089 100.0% 10,313 100.0% 224 2.2%
Owner-Occupied 9,134 57.1% 9,303 58.1% 9,365 58.8% 62 0.7%
Near East Renter-Occupied 6,872 42.9% 6,720 41.9% 6,561 41.2% -159 -2.4%
Total 16,006 100.0% 16,023 100.0% 15,926 100.0% -97 -0.6%
Owner-Occupied 6,308 64.6% 6,432 65.8% 6,475 66.4% 43 0.7%
North Renter-Occupied 3,456 35.4% 3,350 34.2% 3,283 33.6% -67 -2.0%
Total 9,764 100.0% 9,782 100.0% 9,758 100.0% -24 -0.2%
Owner-Occupied 3,426 58.5% 3,503 60.0% 3,524 60.9% 21 0.6%
West Renter-Occupied 2,431 41.5% 2,334 40.0% 2,265 39.1% -69 -3.0%
Total 5,857 100.0% 5,837 100.0% 5,789 100.0% -48 -0.8%
Owner-Occupied 27,464 52.9% 28,260 53.8% 28,524 54.0% 264 0.9%
Evansville Renter-Occupied 24,491 47.1% 24,274 46.2% 24,265 46.0% -9 <0.1%
Total | 51,955 100.0% 52,534 100.0% 52,789 100.0% 255 0.5%
Vanderburgh Owner-Occupied 48,301 63.5% 49,751 64.4% 50,178 64.6% 427 0.9%
Sy Renter-Occupied 27,783 36.5% 27,467 35.6% 27,454 35.4% -13 <0.1%
Total | 76,084 100.0% 77,218 100.0% 77,632 100.0% 414 0.5%
Owner-Occupied | 1,824,397 | 68.4% | 1,911,910 | 69.3% | 1,969,283 | 69.9% 57,373 3.0%
Indiana Renter-Occupied 843,027 31.6% 846,463 30.7% 849,553 30.1% 3,090 0.4%
Total | 2,667,424 | 100.0% | 2,758,373 | 100.0% | 2,818,836 | 100.0% 60,463 2.2%

Source: 2020 Census; ESRI; Bowen National Research

In 2025, the PSA (Evansville) has a 53.8% share of owner households and a
46.2% share of renter households. As such, the share of renter households in
the PSA is notably higher than the shares of renter households within
Vanderburgh County (35.6%) and the state of Indiana (30.7%). Among the
individual PSA submarkets, renter households comprise the majority of all
households in the Central Submarket (57.5%) and East Submarket (56.1%).
Conversely, the shares of owner households are highest within the North
(65.8%) and West (60.0%) submarkets. While all five submarkets are projected
to experience an increase (between 0.6% and 1.9%) in the number of owner
households between 2025 and 2030, the Central and East submarkets are the
only two submarkets in the PSA where renter households are projected to
increase (1.8% and 3.0%, respectively) over the next five years. Overall, owner
households in the PSA are projected to increase by 264 (0.9%) between 2025
and 2030, while renter households are projected to marginally decrease (less
than 0.1%). These projections for the PSA are consistent with the projections
for Vanderburgh County over the next five years.
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Although these tenure projections will likely have an influence on the housing
market in the PSA and each submarket, other factors such as changes in home
mortgage interest rates and home construction costs can also greatly influence
tenure projections. It is equally important to understand that current housing
market conditions such as low availability, pent-up demand, substandard
conditions, housing cost burden, and people commuting into the market can
generate housing demand, even in cases where projected household declines
exist. These factors are analyzed in Section V and Section VI of this report.

The following graphs illustrate the distribution of households by tenure for each
study area in 2025 and the projected changes in households by tenure between

2025 and 2030.
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Renter households by size for selected years are shown in the following table
for each of the study areas. Note that 2030 numbers which represent a decrease
from 2025 are illustrated in red text, while increases are illustrated in green text.

Persons Per Renter Household

1-Person \ 2-Person 3-Person 4-Person 5-Person+ Total
2020 2,668 1,496 838 524 534 6,060
44.0% 24.7% 13.8% 8.6% 8.8% 100.0%
2.904 1373 903 477 557 6,214
Centeal 2D 46.7% 22.1% 14.5% 7.7% 9.0% 100.0%
2030 3,043 1,317 941 455 572 6,328
48.1% 20.8% 14.9% 7.2% 9.0% 100.0%
2020 2,850 1,605 650 331 241 5.677
50.2% 28.3% 11.4% 5.8% 4.2% 100.0%
3,140 1,427 608 277 204 5,656
East 2025 55.5% 25.2% 10.7% 4.9% 3.6% 100.0%
2030 3,391 1,382 606 258 191 5,828
58.2% 23.7% 10.4% 4.4% 3.3% 100.0%
2020 2,659 1,900 1,102 710 501 6,872
38.7% 27.6% 16.0% 10.3% 7.3% 100.0%
2,587 1.978 838 718 599 6,720
GNP 1O AV 38.5% 29.4% 12.5% 10.7% 8.9% 100.0%
2030 2,520 1,990 701 713 637 6,561
38.4% 30.3% 10.7% 10.9% 9.7% 100.0%
5020 1,695 991 415 223 136 3,460
49.0% 28.6% 12.0% 6.4% 3.9% 100.0%
1,451 1,036 371 415 77 3350
North 2025 43.3% 30.9% 11.1% 12.4% 2.3% 100.0%
2030 1,329 1,052 348 505 49 3,283
40.5% 32.0% 10.6% 15.4% 1.5% 100.0%
2020 1207 618 269 193 145 2432
49.6% 25.4% 11.1% 7.9% 6.0% 100.0%
1,109 586 287 195 157 2334
Rt AV 47.5% 25.1% 12.3% 8.4% 6.7% 100.0%
2030 1,052 565 293 194 161 2,265
46.4% 24.9% 12.9% 8.6% 7.1% 100.0%
5020 11,079 6,610 3274 1,981 1,557 24.501
45.2% 27.0% 13.4% 8.1% 6.4% 100.0%
Evansille 2025 11,191 6,400 3,007 2.082 1,594 24274
46.1% 26.4% 12.4% 8.6% 6.6% 100.0%
2030 11,335 6,306 2,889 2,125 1,610 24,265
46.7% 26.0% 11.9% 8.8% 6.6% 100.0%
2020 12,635 7,480 3,637 2,266 1,764 27.782
45.5% 26.9% 13.1% 8.2% 6.3% 100.0%
Vanderburgh [ 12,228 7,423 3,434 2.607 1775 27.467
County 44.5% 27.0% 12.5% 9.5% 6.5% 100.0%
5030 12,090 7,434 3,351 2,789 1,790 27,454
44.0% 27.1% 12.2% 10.2% 6.5% 100.0%
2020 342,354 224301 119,097 83,717 73,556 843,025
40.6% 26.6% 14.1% 9.9% 8.7% 100.0%
Indiana 5025 362,907 227,455 112,675 79,338 64,088 846,463
42.9% 26.9% 13.3% 9.4% 7.6% 100.0%
2030 373,845 229,410 109,620 77,258 59,420 849,553
44.0% 27.0% 12.9% 9.1% 7.0% 100.0%

Source: 2020 Census; ESRI; Bowen National Research
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In 2025, one-person renter households comprise the largest individual share
(46.1%) of renter households in the PSA (Evansville), while two-person
households represent 26.4% of PSA renter households. While the total number
of renter households in the PSA is projected to marginally decrease (less than
0.1%) between 2025 and 2030, moderate decreases are projected for both two-
person (1.5%) and three-person (3.9%) renter households in the PSA.
Conversely, One-, four-, and five-person or larger renter households are all
projected to slightly increase (between 1.0% and 2.1%) within Evansville.
Because the Central and East submarkets of the PSA are the only two areas in
which the fotal number of renter households are projected to increase between
2025 and 2030, it is worth noting that one-, three-, and five-person or larger
renter households are projected to increase in the Central Submarket, while one-
person renter households is the only size cohort projected to increase in the East
Submarket. The changes in renter households by size should be considered
when evaluating future rental housing needs within the area, particularly within
areas that are projected to have overall increases in the number of renter
households.

The following graph illustrates the projected change in persons per renter
household for the PSA between 2025 and 2030.
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1-Person 144
2-Persons _
3-Persons
4-Persons
5-Persons+ . 16
9 -125  -100 -75 50 -25 0 25 50 75 100 125 150 )

BOWEN NATIONAL RESEARCH 1V-20




Owner households by size for selected years for each of the study areas is shown
in the following table. Note that 2030 numbers which represent a decrease from
2025 are illustrated in red text, while increases are illustrated in green text.

Persons Per Owner Household

1-Person \ 2-Person 3-Person 4-Person 5-Person+ Total
2020 1,502 1,547 618 375 320 4362
34.4% 35.5% 14.2% 8.6% 7.3% 100.0%
1,555 1577 696 384 377 4,589
S 2D 33.9% 34.4% 15.2% 8.4% 8.2% 100.0%
2030 1,572 1,581 732 386 404 4,675
33.6% 33.8% 15.7% 8.3% 8.6% 100.0%
2020 1,166 1711 559 455 343 4234
27.5% 40.4% 13.2% 10.7% 8.1% 100.0%
1316 1,635 554 628 300 4,433
East 2025 29.7% 36.9% 12.5% 14.2% 6.8% 100.0%
2030 1,380 1,575 544 712 274 4,485
30.8% 35.1% 12.1% 15.9% 6.1% 100.0%
2020 3.101 3,367 1,363 771 533 9.135
33.9% 36.9% 14.9% 8.4% 5.8% 100.0%
3,024 3355 1,654 671 599 9.303
GNP 1O AV 32.5% 36.1% 17.8% 7.2% 6.4% 100.0%
2030 2,978 3,339 1,798 619 631 9,365
31.8% 35.7% 19.2% 6.6% 6.7% 100.0%
5020 1,957 2.427 928 617 380 6,309
31.0% 38.5% 14.7% 9.8% 6.0% 100.0%
1.934 2.459 974 686 379 6.432
North 2025 30.1% 38.2% 15.1% 10.7% 5.9% 100.0%
2030 1,915 2,469 995 719 377 6,475
29.6% 38.1% 15.4% 11.1% 5.8% 100.0%
2020 1.107 1,190 524 352 251 3.424
32.3% 34.8% 15.3% 10.3% 7.3% 100.0%
1,122 1,095 530 420 336 3,503
WG AV 32.0% 31.3% 15.1% 12.0% 9.6% 100.0%
5030 1,123 1,039 531 453 378 3,524
31.9% 29.5% 15.1% 12.9% 10.7% 100.0%
2020 8,833 10,242 3.992 2,570 1.827 27.464
32.2% 37.3% 14.5% 9.4% 6.7% 100.0%
. 8,951 10,121 4,408 2,789 1,991 28.260
SR AV 31.7% 35.8% 15.6% 9.9% 7.0% 100.0%
2030 8,968 10,003 4,600 2,889 2,064 28,524
31.4% 35.1% 16.1% 10.1% 7.2% 100.0%
5020 12,935 18,669 7315 5.679 3.702 43,300
26.8% 38.7% 15.1% 11.8% 7.7% 100.0%
Vanderburgh [ 13,404 18,986 7.787 5.360 4214 49.751
County 26.9% 38.2% 15.7% 10.8% 8.5% 100.0%
5030 13,560 19,027 7,980 5,159 4,452 50,178
27.0% 37.9% 15.9% 10.3% 8.9% 100.0%
2020 417,845 687,766 283,029 242,980 192,782 | 1,824,402
22.9% 37.7% 15.5% 13.3% 10.6% 100.0%
Indiana 2025 446,126 725,147 291,961 253281 195395 | 1,911,910
23.3% 37.9% 15.3% 13.2% 10.2% 100.0%
5030 463,757 749,170 298,330 260,184 197,842 | 1,969,283
23.5% 38.0% 15.1% 13.2% 10.0% 100.0%

Source: 2020 Census; ESRI; Bowen National Research
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In 2025, two-person households comprise the largest share (35.8%) of owner
households in the PSA (Evansville), while one-person households represent the
next largest share (31.7%) of PSA owner households. Between 2025 and 2030,
all owner household sizes are projected to increase in number, except for two-
person owner households, which are projected to decline by 118 (1.2%). While
some variation exists among the projected changes within the PSA, the county,
and state, the broad increase in owner households of various sizes is generally
consistent among all three geographies. Whereas the tofal number of owner
households in each PSA submarket is projected to increase over the next five
years, there is notable variation in regard to the projected growth in owner
households by size within any given area. Given the increase in the total number
of owner households in each area, these projected changes should be considered
to ensure for-sale housing meets the needs of the growing household base in the
PSA and each submarket.

The following graph illustrates the projected change in persons per owner
household for the PSA between 2025 and 2030.
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Median household income for selected years is shown for each of the study
areas in the following table:

Median Household Income

2020 2025 % Change 2030 % Change

(Census) (Estimated) 2020-2025 (Projected) 2025-2030
Central $31,995 $40,777 27.4% $46,594 14.3%

East $45,907 $58,255 26.9% $62,839 7.9%

Near East $45,239 $57,035 26.1% $63,164 10.7%
North $50,420 $58,809 16.6% $65,794 11.9%
West $45,368 $57,584 26.9% $64,014 11.2%
Evansville $43,747 $54,577 24.8% $60,676 11.2%
Vanderburgh County | $51,606 $63,900 23.8% $71,456 11.8%
Indiana $59,232 $72,876 23.0% $81,823 12.3%

Source: 2020 Census; ESRI; Bowen National Research

The median household income for the PSA (Evansville) in 2025 is estimated to
be $54,577. This is approximately 14.6% lower than the median household
income in Vanderburgh County, and 25.1% lower than the median household
income in the state. Within each submarket, median household incomes range
from $40,777 (Central Submarket) to $58,809 (North Submarket) in 2025.
Between 2020 and 2025, each submarket (except for the North Submarket) and
the overall PSA experienced increases in median household income that
exceeded both the county (23.8%) and state (23.0%) increases. Despite the
recent increases in median household income and the projected increases
between 2025 and 2030, the median household income in the PSA and each
submarket is projected to remain well below both the county and state median
household incomes through 2030.

The following graph compares the 2025 median household income for each

study area:
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The distribution of renter households by income is illustrated in the following
table. Note that declines between 2025 and 2030 are in red text, while increases

are in green text:

Renter Households by Income

Less Than | $15,000- | $25,000- $35,000- $50,000- $75,000- $100,000- $150,000
$15,000 $24,999 $34,999 $49,999 $74,999 $99,999 $149,999 & Higher
2020 1,918 1,061 1,183 830 696 196 151 25
(31.7%) (17.5%) (19.5%) (13.7%) (11.5%) (3.2%) (2.5%) (0.4%)
2025 1,477 889 1,110 854 879 649 252 105
Central (23.8%) (14.3%) (17.9%) (13.7%) (14.1%) (10.4%) (4.1%) (1.7%)
2030 1,406 783 1,054 848 972 739 349 177
(22.2%) (12.4%) (16.7%) (13.4%) (15.4%) (11.7%) (5.5%) (2.8%)
Change -71 -106 -56 -6 93 90 97 72
2025-2030 | (-4.8%) (-11.9%) (-5.0%) (-0.7%) (10.6%) (13.9%) (38.5%) (68.6%)
2020 808 1,403 974 1,050 905 293 119 125
(14.2%) (24.7%) (17.2%) (18.5%) (15.9%) (5.2%) (2.1%) (2.2%)
2025 781 804 1,076 662 1,282 514 266 271
East (13.8%) (14.2%) (19.0%) (11.7%) (22.7%) (9.1%) (4.7%) (4.8%)
2030 784 729 1,025 649 1,369 552 331 390
(13.4%) (12.5%) (17.6%) (11.1%) (23.5%) (9.5%) (5.7%) (6.7%)
Change 3 -75 -51 -13 87 38 65 119
2025-2030 (0.4%) (-9.3%) (-4.7%) (-2.0%) (6.8%) (7.4%) (24.4%) (43.9%)
2020 1,483 981 1,222 1,216 1,198 539 155 78
(21.6%) (14.3%) (17.8%) (17.7%) (17.4%) (7.8%) (2.3%) (1.1%)
2025 1,011 983 1,186 874 1,493 613 428 132
Near East (15.0%) (14.6%) (17.6%) (13.0%) (22.2%) (9.1%) (6.4%) (2.0%)
2030 918 809 1,048 821 1,574 654 531 206
(14.0%) (12.3%) (16.0%) (12.5%) (24.0%) (10.0%) (8.1%) 3.1%)
Change -93 -174 -138 -53 81 41 103 74
2025-2030 | (-9.2%) (-17.7%) (-11.6%) (-6.1%) (5.4%) (6.7%) (24.1%) (56.0%)
2020 624 645 400 699 614 146 308 24
(18.0%) (18.6%) (11.6%) (20.2%) (17.7%) (4.2%) (8.9%) (0.7%)
2025 502 404 482 567 569 435 268 122
North (15.0%) (12.1%) (14.4%) (16.9%) (17.0%) (13.0%) (8.0%) (3.6%)
2030 453 346 422 522 581 445 325 190
(13.8%) (10.5%) (12.9%) (15.9%) (17.7%) (13.6%) (9.9%) (5.8%)
Change -49 -58 -60 -45 12 10 57 68
2025-2030 | (-9.8%) (-14.4%) (-12.4%) (-7.9%) (2.1%) (2.3%) (21.3%) (55.7%)
2020 484 459 329 410 406 179 97 68
(19.9%) (18.9%) (13.5%) (16.9%) (16.7%) (7.4%) (4.0%) (2.8%)
2025 226 162 395 445 454 349 187 116
West (9.7%) (6.9%) (16.9%) (19.1%) (19.5%) (15.0%) (8.0%) (5.0%)
2030 199 129 333 401 440 353 235 176
(8.8%) (5.7%) (14.7%) (17.7%) (19.4%) (15.6%) (10.4%) (7.8%)
Change -27 -33 -62 -44 -14 4 48 60
2025-2030 | (-11.9%) (-20.4%) (-15.7%) (-9.9%) (-3.1%) (1.1%) (25.7%) (51.7%)
Source: 2020 Census; ESRI; Bowen National Research
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Renter Households by Income

Less Than $15,000-  $25,000- $35,000- $50,000- $75,000- $100,000- $150,000

$15,000 $24,999 $34,999 $49,999 $74,999 $99,999 $149,999 & Higher

5020 5,317 4,549 4,108 4,205 3,819 1,353 830 320
QL7%) | (18.6%) | (168%) | (172%) | (15.6%) | (5.5%) (3.4%) (1.3%)
2025 3,997 3,042 4,249 3,402 4,677 2,560 1,401 746
Evansville (165%) | (134%) | (17.5%) | (14.0%) | (19.3%) | (10.5%) (5.8%) (3.1%)
5030 3,760 2,796 3,882 3,241 4,936 2,743 1,771 1,139
(155%) | (11.5%) | (16.0%) | (13.4%) | (203%) | (11.3%) (7.3%) (4.7%)
Change 237 -446 367 -161 259 183 370 393
2025-2030 | (-5.9%) | (-13.8%) | (-8.6%) | (-4.7%) | (5.5%) (7.1%) | (26.4%) | (52.7%)
5020 5,883 4,839 4,448 4,790 4,502 1,615 1,144 561
Q1.2%) | (174%) | (16.0%) | (172%) | (162%) | (5.8%) (4.1%) (2.0%)
2025 4,547 3,521 4,766 3,729 5,273 2,832 1,761 1,037
Vanderburgh (16.6%) | (12.8%) | (17.4%) | (13.6%) | (192%) | (10.3%) (6.4%) (3.8%)
County 5030 4,286 3,030 4314 3,540 5,513 2,996 2,177 1,599
(15.6%) | (11.0%) | (15.7%) | (12.9%) | (20.1%) | (10.9%) (7.9%) (5.8%)
Change -261 491 -452 -189 240 164 416 562
2025-2030 | (-5.7%) | (-13.9%) | (:95%) | (-51%) | (4.6%) (58%) | (23.6%) | (54.2%)
2020 173,835 | 133,948 | 119,493 | 135,797 | 147,174 | 67,208 46,184 19,386
(20.6%) | (15.9%) | (142%) | (16.1%) | (17.5%) | (8.0%) (5.5%) (2.3%)
2025 148,758 | 97,474 96,727 127,116 | 167,290 | 90,133 75,157 43,808
Indiana (17.6%) | (11.5%) | (114%) | (15.0%) | (19.8%) | (10.6%) (8.9%) (5.2%)
5030 139,033 84,066 87,514 119,641 | 170,883 | 94,280 89,689 64,446
(164%) | (9.9%) | (103%) | (14.1%) | (20.1%) | (11.1%) | (10.6%) (7.6%)
Change | -9,725 -13,408 9,213 7,475 3,593 4,147 14,532 20,638
2025-2030 | (-6.5%) | (-13.8%) | (-95%) | (-59%) | (2.1%) 4.6%) | (193%) | (47.1%)

Source: 2020 Census; ESRI; Bowen National Research

In 2025, 29.9% of renter households in the PSA (Evansville) earn less than
$25,000, 31.5% earn between $25,000 and $49,999, 29.8% earn between
$50,000 and $99,999, and 8.9% earn $100,000 or higher. While this distribution
of renter households by income in the PSA is relatively comparable to the
distribution within Vanderburgh County, both the PSA and county have notably
smaller shares of renter households earning $100,000 or more when compared
to the 14.1% share within the state. Between 2025 and 2030, renter households
earning $50,000 or more are projected to increase within the PSA. Specifically,
renter households earning between $50,000 and $99,999 are projected to
increase by 442 (6.1%), while those earning $100,000 or more are projected to
increase by 763 (35.5%). Given the limited overall change in renter households
projected in the PSA, it is likely that a significant portion of these changes can
be attributed to increases in income among existing households, but some of
the changes may also be the result of renter households entering and exiting the
market. Despite the substantial projected increase in higher-income renter
households over the next five years, it is important to note that over one-half
(56.4%) of renter households in the PSA are projected to continue earning less
than $50,000 annually, and 27.0% will continue earning less than $25,000
through 2030. As such, housing that is affordable to low- and moderate-income
households and housing that is affordable to the increasing number of higher-
income households should be a part of future housing strategies in Evansville.
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Among the individual PSA submarkets, the share of renter households earning
less than $50,000 ranges from 52.6% (West Submarket) to 69.7% (Central
Submarket). Most notably, 38.1% of renter households in the Central
Submarket earn less than $25,000 annually, which is a considerably higher
share than any other PSA submarket (second highest is 29.6% in the Near East
Submarket). Conversely, the share of renter households earning $100,000 or
higher in 2025 is highest within the North (11.6%) and West (13.0%)
submarkets, though both shares are slightly less than the 14.1% share of such
households within the state. Similar to the overall PSA, renter household
growth within each of the submarkets over the next five years is generally
projected to occur among renter households earning $50,000 or more.

The following graph illustrates the projected change in renter households by
income for the PSA (Evansville) between 2025 and 2030.

: Evansville (PSA) Change in Renter Households by Income (2025-2030)
Less than $25k
$25k-$49,999
$50k-$74,999
$75k-$99,999 183
$100k-$149,999 370
$150,000+ 393
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The following table illustrates the distribution of owner households by income.
Note that declines between 2025 and 2030 are illustrated in red text, while
increases are illustrated in green text:

Owner Households by Income

Less Than $15,000 - $25,000 - $35,000 - $50,000 - $75,000 - $100,000- $150,000
$15,000 $24,999 $34,999 $49,999 $74,999 $99,999 $149,999 & Higher
601 430 532 656 1,099 555 340 149
AL (13.8%) (9.9%) (12.2%) (15.0%) (25.2%) (12.7%) (7.8%) (3.4%)
529 326 486 628 1,036 746 548 289
AL (11.5%) (7.1%) (10.6%) (13.7%) (22.6%) (16.3%) (11.9%) (6.3%)
Central
2030 454 259 420 574 1,055 782 692 439
(9.7%) (5.5%) (9.0%) (12.3%) (22.6%) (16.7%) (14.8%) (9.4%)
Change =75 -67 -66 -54 19 36 144 150
2025-2030 (0.0%) (0.0%) (-13.6%) (-8.6%) (1.8%) (4.8%) (26.3%) (51.9%)
2020 196 249 202 495 694 788 832 778
(4.6%) (5.9%) (4.8%) (11.7%) (16.4%) (18.6%) (19.7%) (18.4%)
2025 135 164 266 340 724 696 1,104 1,004
(3.0%) (3.7%) (6.0%) (7.7%) (16.3%) (15.7%) (24.9%) (22.6%)
East
2030 108 122 213 295 686 669 1,159 1,233
(2.4%) (2.7%) 4.7%) (6.6%) (15.3%) (14.9%) (25.8%) (27.5%)
Change =27 -42 -53 -45 -38 =27 55 229
2025-2030 | (-20.0%) (-25.6%) (-19.9%) (-13.2%) (-5.2%) (-3.9%) (5.0%) (22.8%)
2020 630 871 1,005 1,436 1,952 1,742 927 572
(6.9%) (9.5%) (11.0%) (15.7%) (21.4%) (19.1%) (10.1%) (6.3%)
2025 458 542 663 1,136 1,975 1,821 1,572 1,135
Near East (4.9%) (5.8%) (7.1%) (12.2%) (21.2%) (19.6%) (16.9%) (12.2%)
2030 378 409 538 993 1,939 1,792 1,786 1,530
(4.0%) (4.4%) (5.7%) (10.6%) (20.7%) (19.1%) (19.1%) (16.3%)
Change -80 -133 -125 -143 -36 -29 214 395
2025-2030 | (-17.5%) (-24.5%) (-18.9%) (-12.6%) (-1.8%) (-1.6%) (13.6%) (34.8%)
2020 363 584 490 1,047 1,348 1,217 885 375
(5.8%) (9.3%) (7.8%) (16.6%) (21.4%) (19.3%) (14.0%) (5.9%)
2025 276 390 529 860 1,436 1,148 1,186 608
North (4.3%) (6.1%) (8.2%) (13.4%) (22.3%) (17.8%) (18.4%) (9.5%)
2030 233 316 438 752 1,392 1,112 1,348 883
(3.6%) (4.9%) (6.8%) (11.6%) (21.5%) (17.2%) (20.8%) (13.6%)
Change -43 -74 -91 -108 -44 -36 162 275
2025-2030 | (-15.6%) (-19.0%) (-17.2%) (-12.6%) (-3.1%) (-3.1%) (13.7%) (45.2%)
2020 168 372 501 479 909 493 412 90
(4.9%) (10.9%) (14.6%) (14.0%) (26.5%) (14.4%) (12.0%) (2.6%)
2025 124 218 435 388 962 534 600 241
West (3.5%) (6.2%) (12.4%) (11.1%) (27.5%) (15.2%) (17.1%) (6.9%)
107 172 360 344 915 532 736 357
A (3.0%) (4.9%) (10.2%) (9.8%) (26.0%) (15.1%) (20.9%) (10.1%)
Change -17 -46 -75 -44 -47 -2 136 116
2025-2030 | (-13.7%) (-21.1%) (-17.2%) (-11.3%) (-4.9%) (-0.4%) (22.7%) (48.1%)
Source: 2020 Census; ESRI; Bowen National Research
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Owner Households by Income

Less Than  $15,000-  $25,000-  $35,000-  $50,000 - $75,000- $100,000- $150,000
$15,000 $24,999 $34,999 $49,999 $74,999 $99,999 $149,999 & Higher

5020 1,958 2,506 2,730 4,113 6,002 4,795 3,396 1,964
(7.1%) (9.1%) (99%) | (15.0%) | @1.9%) | (17.5%) | (12.4%) (7.2%)
2025 1,522 1,640 2,379 3,352 6,133 4,945 5,010 3,277
Evansville (5.4%) (5.8%) (84%) | (11.9%) | @L7%) | (17.5%) | (17.7%) | (11.6%)
5030 1,280 1,278 1,969 2,958 5,987 4,887 5,721 4,442
(4.5%) (4.5%) 69%) | (104%) | (1.0%) | (17.1%) | (20.1%) | (15.6%)
Change 242 -362 -410 -394 -146 58 711 1,165
2025-2030 | (-15.9%) | (221%) | (-17.2%) | (11.8%) | (2.4%) | (-12%) | (14.2%) | (35.6%)
5020 3,011 3,639 4,542 5,980 9,628 8,551 7,598 5,351
(6.2%) (7.5%) (94%) | (124%) | (199%) | (17.7%) | (157%) | (11.1%)
2025 2,197 2,247 3,632 4,922 9,496 8,173 9,503 9,581
Vanderburgh (4.4%) (4.5%) (1.3%) (9.9%) | (19.1%) | (164%) | (19.1%) | (19.3%)
County 5030 1,819 1,726 2,956 4,249 9,031 7,797 10,286 12,313
(3.6%) (3.4%) (5.9%) (8.5%) | (18.0%) | (15.5%) | (20.5%) | (24.5%)
Change -378 521 -676 673 -465 -376 783 2,732
2025-2030 | (-17.2%) | (232%) | (-18.6%) | (-13.7%) | (-4.9%) | (-4.6%) | (82%) | (28.5%)
2020 93,369 118,395 | 143,509 | 225,774 | 366,207 | 292,419 | 344,683 | 240,046
(5.1%) (6.5%) (7.9%) | (124%) | (20.1%) | (16.0%) | (18.9%) | (13.2%)
2025 77,966 82,768 104,521 | 175433 | 335679 | 281,073 | 402,018 | 452,452
Indiana (4.1%) (4.3%) (5.5%) (92%) | (17.6%) | (147%) | (1L0%) | (23.7%)
5030 65,197 65,277 87,017 152,515 | 317,164 | 270,628 | 434247 | 577237
(3.3%) (3.3%) (4.4%) (17%) | (161%) | (13.7%) | (22.1%) | (29.3%)
Change | -12,769 | -17,491 | -17,504 | -22,918 | -18,515 | -10,445 32,229 124,785
2025-2030 | (-164%) | (211%) | (-16.7%) | (131%) | (55%) | (379%) | 8.0%) | (27.6%)

Source: 2020 Census; ESRI; Bowen National Research

In 2025, 31.5% of PSA (Evansville) owner households earn less than $50,000,
39.2% earn between $50,000 and $99,999, and 29.3% earn $100,000 or more.
This distribution of owner households by income in the PSA is more heavily
concentrated among households earning less than $50,000 compared to the
shares of such households in Vanderburgh County (26.1%) and the state
(23.1%). In addition, the share of owner households in the PSA earning between
$50,000 and $99,999 is higher than the corresponding county and state shares
of 35.5% and 32.3%, respectively. As such, the PSA has a comparably higher
concentration of low- and moderate-income owner households. Between 2025
and 2030, owner household growth by income is projected to be confined to
households earning $100,000 or higher, which are projected to increase by
1,876 households, or 22.6%. This is broadly consistent with county and
statewide projections for the time period. While substantial growth is projected
among the highest income cohorts over the next five years, it is critical to point
out that nearly two-thirds (64.4%) of PSA owner households will continue to
earn less than $100,000. Given the moderate projected increase in the total
number of owner households (264 households, or 0.9%) in the PSA between
2025 and 2030, future housing plans should consider both the total increase and
net changes in owner households by income to ensure an adequate supply of
income-appropriate for-sale housing is available within Evansville.
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Within the individual PSA submarkets in 2025, the share of owner households
earning less than $50,000 ranges from 20.4% (East Submarket) to 42.9%
(Central Submarket), though the majority of the submarkets (Near East, North,
and West) have a share that ranges between 30.0% and 33.2%. While the shares
of owner households earning between $50,000 and $99,999 in the submarkets
range between 32.0% (East Submarket) and 42.7% (West Submarket), the
47.5% share of owner households in the East Submarket earning $100,000 or
more is particularly noteworthy. Similar to the PSA, owner household growth
among the various submarkets is primarily concentrated among households
earning $100,000 or more, though moderate growth is also projected among
owner households earning between $50,000 and $99,999 in the Central
Submarket.

The following graph illustrates the projected change in owner households by
income for the PSA (Evansville) between 2025 and 2030.

Evansville (PSA) Change in Owner Households by Income (2025-2030)
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D. DEMOGRAPHIC THEME MAPS

The following demographic theme maps for the study area are presented after
this page:

Median Household Income

Renter Household Share

Owner Household Share

Older Adult Population Share (55 years and older)
Younger Adult Population Share (20 to 34 years)
Population Density

The demographic data used in these maps is based on U.S. Census, American
Community Survey and ESRI data sets.

BOWEN NATIONAL RESEARCH 1V-29






















V. ECONOMIC ANALYSIS

A. INTRODUCTION

The need for housing within a given geographic area is influenced by the number
of households choosing to live there. Although the number of households in the
subject area at any given time is a function of many factors, one of the primary
reasons for residency is job availability. In this section, the workforce and
employment trends that affect the PSA (Evansville) are examined and compared
to Vanderburgh County (when applicable), the state of Indiana, and the United
States.

An overview of Evansville’s workforce is provided through several overall
metrics: employment by industry, wages by occupation, total employment,
unemployment rates and at-place employment trends. The area’s largest
employers, economic and infrastructure developments, and the potential for
significant closures or layoffs in the area (WARN notices) were also evaluated.
The PSA’s relationship with Vanderburgh County and the Evansville
Metropolitan Statistical Area (MSA) are examined in this section. When
available, employment data for the five submarkets within the city limits is
evaluated in detail and compared statistically with the PSA. In addition,
commuting patterns for the PSA, which include commuting modes, times, and
basic commuter flows are analyzed.

It is important to note that the Bureau of Labor Statistics (BLS) performs annual
benchmarking adjustments to selected data estimates based on more up-to-date
and complete counts on topics related to employment. While this process
increases the accuracy of employment data, the benchmarking adjustments and
series reconstructions inherently result in changes in historical data. As such,
select employment metrics within this section may differ from data sourced prior
to the most recent annual benchmarking adjustment.

B. WORKFORCE ANALYSIS

Evansville and Vanderburgh County comprise a large and diverse employment
base that are interdependent on each other to some degree and are generally
influenced by similar economic factors such as taxes, government policy, and
labor laws. Because of the mobility of the workforce between each study area and
the reliance that each economy has with the other, it was necessary to evaluate
the economies of the entire Vanderburgh County area, and to a degree, the
Evansville MSA. The following evaluates key economic metrics within the
various study areas. It should be noted that based on the availability of various
economic data metrics, some information is presented only for the PSA
(Evansville), Vanderburgh County, MSA and/or state.
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Employment by Industry

The following tables illustrate the distribution of employment by industry sector
for the various study areas (note that the top five industry groups by employment
for each area are illustrated in red text).

Employment by Industry
NAICS Group Central East Near East North

Agriculture, Forestry, Fishing & Hunting 15 0.0% 8 0.0% 8 0.0% 2 0.0%
Mining 60 0.1% 74 0.3% 10 0.1% 0 0.0%
Utilities 50 0.1% 2 0.0% 0 0.0% 0 0.0%
Construction 6,393 13.8% 964 4.5% 333 1.9% 406 2.6%
Manufacturing 5,503 11.9% 869 4.1% 978 5.5% 1,599 10.1%
Wholesale Trade 1,692 3.7% 874 4.1% 471 2.7% 2,320 14.7%
Retail Trade 1,784 3.9% 6,362 29.9% 3,850 21.8% 1,842 11.7%
Transportation & Warehousing 547 1.2% 158 0.7% 206 1.2% 1,913 12.1%
Information 1,416 3.1% 282 1.3% 40 0.2% 264 1.7%
Finance & Insurance 4,664 10.1% 1,003 4.7% 421 2.4% 434 2.8%
Real Estate & Rental & Leasing 455 1.0% 724 3.4% 448 2.5% 487 3.1%
Professional, Scientific & Technical Services| 7,423 16.0% 1,541 7.2% 632 3.6% 575 3.6%
Management of Companies & Enterprises 159 0.3% 44 0.2% 0 0.0% 6 0.0%
Administrative, Support, Waste
Management & Relrollloediation Services I o2 366 2.7% 314 e 317 2.0%
Educational Services 963 2.1% 262 1.2% 1,165 6.6% 1,180 7.5%
Health Care & Social Assistance 8,036 17.4% 2,279 10.7% 5,804 32.8% 1,534 9.7%
Arts, Entertainment & Recreation 1,880 4.1% 552 2.6% 292 1.7% 365 2.3%
Accommodation & Food Services 1,445 3.1% 3,401 16.0% 1,658 9.4% 1,282 8.1%
Other Services (Except Public Administration)| 1,594 3.4% 1,196 5.6% 958 5.4% 854 5.4%
Public Administration 1,615 3.5% 96 0.5% 73 0.4% 365 2.3%
Non-classifiable 15 0.0% 0 0.0% 14 0.1% 14 0.1%

Total | 46,277 | 100.0% | 21,257 | 100.0% | 17,675 | 100.0% | 15,759 | 100.0%

Source: 2020 Census; ESRI; Bowen National Research
Note: Since this survey is conducted of establishments and not of residents, some employees may not live within each market. However, these employees
are included in the labor force calculations because their places of employment are located within each market.
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Employment by Industry

Vanderburgh
NAICS Group : Evansvi Co

Agriculture, Forestry, Fishing & Hunting 3 0.0% 36 0.0% 94 0.1% 12,285 0.4%
Mining 0 0.0% 144 0.1% 163 0.1% 8,812 0.3%
Utilities 25 0.4% 77 0.1% 97 0.1% 13,545 0.4%
Construction 472 6.8% 8,568 7.9% 9,966 8.0% 145,530 4.5%
Manufacturing 760 11.0% 9,709 9.0% 13,444 10.8% | 430,720 | 13.3%
Wholesale Trade 153 2.2% 5,510 5.1% 6,431 5.2% 156,935 4.8%
Retail Trade 929 13.4% 14,767 13.7% 16,153 13.0% | 371479 | 11.4%
Transportation & Warchousing 138 2.0% 2,962 2.7% 3,259 2.6% 73,381 2.3%
Information 249 3.6% 2,251 2.1% 2,533 2.0% 61,114 1.9%
Finance & Insurance 181 2.6% 6,703 6.2% 6,876 5.5% 105,479 3.2%
Real Estate & Rental & Leasing 98 1.4% 2,212 2.1% 2,564 2.1% 67,066 2.1%
Professional, Scientific & Technical Services 270 3.9% 10,441 9.7% 11,083 8.9% 190,324 5.9%
Management of Companies & Enterprises 300 4.3% 509 0.5% 522 0.4% 7,504 0.2%
Administrative, Support, Waste 103 15% | 1868 | 1.7% | 2406 | 19% | 63804 | 2.0%
Management & Remediation Services

Educational Services 690 10.0% 4,260 3.9% 5,493 4.4% 275,265 8.5%
Health Care & Social Assistance 655 9.4% 18,308 17.0% 19,962 16.1% | 551,252 | 17.0%
Arts, Entertainment & Recreation 145 2.1% 3,234 3.0% 3,811 3.1% 67,910 2.1%
Accommodation & Food Services 800 11.5% 8,586 8.0% 9,978 8.0% 281,060 8.6%
Other Services (Except Public Administration) 910 13.1% 5,512 5.1% 6,492 5.2% 204,380 6.3%
Public Administration 51 0.7% 2,200 2.0% 2,807 2.3% 160,692 4.9%
Non-classifiable 0 0.0% 43 0.0% 49 0.0% 2,098 0.1%

Total 6,932 100.0% | 107,900 | 100.0% | 124,183 | 100.0% |3,250,635| 100.0%
Source: 2020 Census; ESRI; Bowen National Research
Note: Since this survey is conducted of establishments and not of residents, some employees may not live within each market. However, these employees
are included in the labor force calculations because their places of employment are located within each market.

The labor force within the PSA (Evansville) is based primarily in five sectors:
Health Care & Social Assistance (17.0%), Retail Trade (13.7%), Professional,
Scientific, and Technical Services (9.7%), Manufacturing (9.0%), and
Accommodation & Food Services (8.0%). Combined, these five job sectors
represent 57.4% of the PSA employment base. While not technically within the
top five, Construction (7.9%) also comprises a significant share of the labor force
within the PSA. Note that Manufacturing, Retail Trade, and Health Care & Social
Assistance are among the top five job sectors in four of the five Evansville
submarkets, while Accommodation & Food Services is among the top five sectors
in three submarkets. Retail Trade is the largest sector of employment in the East
and West submarkets, Health Care & Social Assistance is the top sector in the
Central and Near East submarkets, and Wholesale Trade is the largest sector in
the North Submarket. Other top industries within individual submarkets include
Construction, Finance & Insurance, Professional, Scientific & Technical
Services, and Educational Services. As such, it is apparent that each submarket
within the PSA has a unique combination of employment by sector. Because areas
with a heavy concentration of employment within a limited number of industries
can be more vulnerable to economic downturns with greater fluctuations in
unemployment rates and total employment, the variation among individual
submarkets helps to partially insulate the local economy from rapid declines.
Furthermore, the concentration of employment among the top five respective
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industries in the PSA (57.4%) and Vanderburgh County (56.8%) is slightly less
than the concentration for the state of Indiana (58.8%). This is not typical for
smaller geographic areas and illustrates the relative diversification within the
local economy.

Among the overall employment base of roughly 108,000 individuals in the PSA,
the respective shares of employment are relatively comparable within the East
(19.7%), Near East (16.4%) and North (14.6%) submarkets, while the Central
(42.9%) and West (6.4%) submarkets account for the highest and lowest
respective shares. Overall, the employment base within the PSA and each
submarket is relatively diversified and well balanced. As a result, it appears that
Evansville is less vulnerable to economic downturns that could be driven by a
specific job sector. Additionally, the labor force within Evansville is distributed
among a variety of occupations with a wide range of wages, which influences the
demand for a variety of housing needs and affordability levels. Household income
levels by tenure type (renters versus owners) are evaluated in greater detail in
Section IV: Demographic Analysis.

The following graph illustrates the distribution of employment by job sector for
the five largest employment sectors in the PSA (Evansville):

Evansville Top 5 Employment by Industry

20.0%
15.0%
10.0%
5.0%
0.0%
Health Care & Retail Trade Professional, Sci & Manufacturing  Accommodation
Social Assistance Tech Services & Food Services
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Employment Characteristics and Trends

The city of Evansville is part of the Evansville Metropolitan Statistical Area
(MSA). Typical wages by job category for the Evansville Metropolitan Statistical
Area are compared with those of Indiana in the following table:

Typical Wage by Occupation Type

Occupation Type MSA Indiana
Management Occupations $70,078 $75,175
Business and Financial Occupations $61,456 $66,229
Computer and Mathematical Occupations $64,112 $80,007
Architecture and Engineering Occupations $90,538 $86,432
Community and Social Service Occupations $55,587 $47,601
Art, Design, Entertainment, Sports, and Media Occupations $37,925 $40,824
Healthcare Practitioners and Technical Occupations $61,592 $62,985
Healthcare Support Occupations $26,405 $28,012
Protective Service Occupations $46,048 $52,956
Food Preparation and Serving Related Occupations $13,559 $14,724
Building and Grounds Cleaning and Maintenance Occupations $29,190 $26,235
Personal Care and Service Occupations $20,333 $20,803
Sales and Related Occupations $34,081 $36,218
Office and Administrative Support Occupations $36,063 $37,350
Construction and Extraction Occupations $53,400 $49,525
Installation, Maintenance and Repair Occupations $54,820 $56,307
Production Occupations $47.415 $45,921
Transportation Occupations $38,732 $46,985
Material Moving Occupations $30,770 $33,251

Source: Bowen National Research; American Community Survey (2019-2023)
MSA - Evansville, IN Metropolitan Statistical Area

Most annual blue-collar salaries range from $26,405 to $55,587 within the
Evansville Metropolitan Statistical Area, though some occupations within the
food preparation and personal care sectors are considerably less. White-collar
jobs, such as those related to professional positions, management and medicine,
have an average salary of $69,555. Note that wages in the Evansville MSA are
lower for most occupation types compared to the state of Indiana, but some
occupation types (architecture and engineering, community and social services,
building and grounds maintenance, construction and extraction, and production)
have typical wages that exceed the respective state wages. Within the MSA,
wages by occupation vary widely and are reflective of a diverse job base that
covers a wide range of industry sectors and job skills, as well as diverse levels of
education and experience. As a significant share of the labor force within
Evansville is contained within the job sectors for manufacturing, retail trade, and
health care support, many workers in the MSA have typical wages ranging
between $25,000 and $50,000 annually. Although this is a wide range of incomes
for only a few sectors, the low to moderate wages illustrated likely contribute to
the demand for affordable and workforce housing options within the PSA
(Evansville). It is important to point out that the wages cited in the previous table
are by single wage-earning households. Multiple wage-earning households often
have a greater capacity to spend earnings toward housing.
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In an effort to better understand how area wages by occupation affect housing
affordability, wages for the top 35 occupations by share of total employment
within the Evansville, IN-KY Metropolitan Statistical Area (MSA) were
analyzed. While this data does not include every possible occupation and wage
within each sector, the occupations included in this table represent 46.6% of the
total employment in the statistical area in 2024 and provide a general overview
of housing affordability for some of the most common occupations. In addition
to Evansville and Vanderburgh County, the Evansville MSA includes the
counties of Posey and Warrick in Indiana and Henderson County in Kentucky.
Based on the annual wages at the lower quartile (bottom 25%) and median levels,
the maximum affordable monthly rent and home price (at 30% of income) for
each occupation was calculated. It is important to note that calculations based on
the median annual wage mean that half of the individuals employed in this
occupation earn less than the stated amount. It is equally important to understand
that the supplied data is based on individual income. As such, affordability levels
will proportionally increase for households with multiple income sources at a rate
dependent on the additional income. Affordable rents and home prices for each
occupation presented in this analysis that are below the two-bedroom Fair Market
Rent ($1,054) or the overall median list price ($134,950) of the available for-sale
inventory in the PSA (Evansville) as of March 9, 2026, are shown in red text,
indicating that certain lower-wage earning occupations cannot reasonably afford
a typical housing unit in the market.

The following table illustrates the wages (lower quartile and median) and housing

affordability levels for the top 35 occupations in the Evansville Metropolitan
Statistical Area.
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Wages and Housing Affordability for Top 35 Occupations by Share of Labor Force
(Evansville Metropolitan Statistical Area)
Occupation Sector, Title & Wages*

Housing Affordability**

Labor Annual Wages ‘ Max. Monthly Rent = Max. Purchase Price
Sector Group Force Lower Lower Lower
(Code) Share Occupation Title Quartile | Median | Quartile Median Quartile Median
Sales and 3.1% Retail Sale.spersons $25,860 | $29,140 $647 $729 $86,200 $97,133
Related 2.1% Cashl.ers $23,760 | $28,270 $594 $707 $79,200 $94,233
(41) 1.0% | Sales Representatives, Wholesale | $46,160 | $60,690 $1,154 $1,517 | $153,867 | $202,300
0.7% First-Line Supervisors of Retail $36,010 | $46,480 $900 $1,162 | $120,033 | $154,933
Food 3.5% Fast F ogd and Count.er Workers $23,110 | $27,130 $578 $678 $77,033 $90,433
Preparation/ 1.5% Waiters and Waitresses $18,310 | $26,480 $458 $662 $61,033 $88,267
Serving (35) 1.0% Cooks, Restaurant $29,100 | $31,090 $728 $777 $97,000 $103,633
0.9% | First-Line Supervisors, Food Prep | $31,310 | $37,480 $783 $937 $104,367 | $124,933
2.4% Office Clerks, General $34,600 | $41,420 $865 $1,036 | $115,333 | $138,067
Office and 1.3% | Customer Service Repr.esentatives $34,520 | $39,570 $863 $989 $115,067 | $131,900
Administrative 0.9% Bookk§ep}ng/Account{ng Clerks | $37,620 | $45,590 $941 $1,140 | $125,400 | $151,967
Support (43) 0.7% Receptionists/Information Clerks | $29,470 | $33,800 $737 $845 $98,233 $112,667
0.7% Secretaries/Admin. Assistants $34,660 | $40,860 $867 $1,022 | $115,533 | $136,200
0.7% Shipping/Receiving Clerks $36,780 | $44,900 $920 $1,123 | $122,600 | $149,667
Production 1.2% Misc. /.Xssernblers' and Fabricatc?rs $31,200 | $36,810 $780 $920 $104,000 | $122,700
Occupations 0.8% Flrst—Llng Superv1§ors, Production | $58,440 | $74,560 $1,461 $1,864 | $194,800 | $248,533
(1) 0.7% Packaging Machine Operators $37,400 | $41,850 $935 $1,046 | $124,667 | $139,500
0.6% Molding Machine Operators $44,140 | $59,830 | $1,104 $1,496 | $147,133 | $199,433
3.0% Freight/Stock Movers $36,340 | $41,040 $909 $1,026 | $121,133 $136,800
Transportation 1.7% Stockers and Order Fillers $29,790 | $32,760 $745 $819 $99,300 $109,200
Material 1.6% Heavy/ Tractor-Trailer Drivers $48,780 | $57,770 $1,220 $1,444 | $162,600 | $192,567
Moving (53) 0.8% Light Truck Drivers $36,430 | $40,880 $911 $1,022 | $121,433 $136,267
0.7% Industrial Truck Operators $39,840 | $45,200 $996 $1,130 | $132,800 | $150,667
Education (25) | 0.8% Elementary School Teachers $47,100 | $49,380 $1,178 $1,235 | $157,000 | $164,600
3.2% Registered Nurses $74,120 | $79,040 | $1,853 $1,976 | $247,067 | $263,467
Healthcare 1.3% Home Health and Personal Aides $28,750 | $30,310 $719 $758 $95,833 $101,033
(29, 31) 1.3% Nursing Assistants $35,390 | $35,990 $885 $900 $117,967 $119,967
0.8% Medical Assistants $36,310 | $39,220 $908 $981 $121,033 $130,733
M%nagement/ 1.4% | General and Operations Managers | $72,860 |$102,240] $1,822 $2,556 | $242,867 | $340,800
(111i1’r11§s)s 0.8% Accountants and Auditors $59,080 | $75,150 | $1,477 $1,879 | $196,933 | $250,500
Construction/ 1.1% | Maintenance and Repair Workers | $37,720 | $48,720 $943 $1,218 | $125,733 | $162,400
Installation/ 1.0% Construction Laborers $39,590 | $47,890 $990 $1,197 | $131,967 | $159,633
Maintenance/ 0.8% Electricians $53,420 | $77,000 | $1,336 $1,925 | $178,067 | $256,667
Repair (47,49) | 0.7% Industrial Machinery Mechanics $53,820 | $61,040 | $1,346 $1,526 | $179,400 | $203,467
Bldg /Grounds | | q0, Janitors and Cleaners $28,420 | $31,580 | $711 $790 | $94,733 | $105,267
Maintenance (37)

Source: U.S. Bureau of Labor Statistics, Division of Occupational Employment and Wage Statistics (OEWS), May 2024
*Annual wages listed are at the lower 25™ percentile (quartile) and median level for each occupation
**Housing Affordability is the maximum monthly rent or total for-sale home price a household can reasonably afford based on stated wages.
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In order to reasonably afford a two-bedroom rental at the Fair Market Rent of
$1,054, an individual would need to earn at least $42,160 per year. As such, the
lower quartile of wage earners within 25 of the 35 occupations listed in the
previous table do not have sufficient wages to afford a typical rental. When wages
for each occupation are increased to their respective median levels, 19
occupations still do not have the income necessary to afford a typical rental.
While a share of these individuals likely resides in multiple-income households,
this illustrates the reasonable conclusion that a significant portion of households
with a single income earned in a variety of occupations in the PSA are likely
housing cost burdened.

Housing affordability issues among the listed occupations are similarly prevalent
when home ownership is considered. In order to afford the purchase of a typical
home in the PSA at the median list price of $134,950, an individual would have
to earn at least $40,485 per year. As a result, 14 of the listed occupations with
wages up to their respective median wage do not have sufficient incomes to afford
the purchase of a typical home in the PSA. Although many of these individuals
are likely part of a multiple-wage-earning household, this illustrates that home
ownership is not affordable for a significant share of individual workers in the
most common occupations in the PSA and would therefore require a second
income or wage earner to reasonably afford to purchase a home.

A lack of affordable workforce housing in a market can limit the ability of
employers to retain and attract new employees, which can affect the performance
of specific industries, the local economy, and household growth within an area.
A full analysis of the area housing supply, which includes multifamily
apartments, non-conventional rentals (typically four units or less within a
structure), and available and historical for-sale product, is included in Section VI
of this report.
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Employment Base and Unemployment Rates

Total employment reflects the number of employed persons who live within an
area regardless of where they work. The following illustrates the total
employment base for Evansville, Vanderburgh County, the state of Indiana, and
the United States.

Total Employment
City of Evansville ‘ Vanderburgh County Indiana United States
Total Percent Total Percent Total Percent Total Percent
Number Change Number Change Number Change Number Change
2015 56,081 - 88,372 - 3,111,646 - 149,537,000 -
2016 56,078 0.0% 87,328 -1.2% 3,187,737 2.4% 151,436,000 1.3%
2017 56,486 0.7% 88,234 1.0% 3,214,767 0.8% 153,337,000 1.3%
2018 57,091 1.1% 89,463 1.4% 3,267,594 1.6% 155,761,000 1.6%
2019 56,809 -0.5% 89,250 -0.2% 3,279,990 0.4% 157,538,000 1.1%
2020 52,894 -6.9% 83,262 -6.7% 3,082,456 -6.0% 147,795,000 -6.2%
2021 54,144 2.4% 85,701 2.9% 3,202,043 3.9% 152,581,000 3.2%
2022 54,474 0.6% 86,657 1.1% 3,274,108 2.3% 158,291,000 3.7%
2023 54,089 -0.7% 86,397 -0.3% 3,293,068 0.6% 161,037,000 1.7%
2024 54,076 0.0% 86,375 0.0% 3,310,992 0.5% 161,346,000 0.2%
2025 54,981 1.7% 87,820 1.7% 3,361,215 1.5% 163,493,000 1.3%

Source: Department of Labor, Bureau of Labor Statistics

Evansville Total Employment (2015-2025)
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Between 2015 and 2019, the PSA (Evansville) employment base increased by
728 (1.3%), which was larger than the percent increase for Vanderburgh County
(1.0%), but notably less than the state and national increases of 5.4% during the
time period. Following the modest decline of 0.5% in 2019, total employment in
the PSA decreased by 6.9% in 2020, which was heavily influenced by the
economic impacts of the COVID-19 pandemic. Between 2021 and 2025, total
employment within the PSA increased in three of the five years, resulting in an
overall increase of 2,087 (3.9%) from the 2020 level. Despite the increase, total
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employment within Evansville remains at 96.8% of the pre-pandemic level in
2019. This recovery rate is slightly lower than that for Vanderburgh County
(98.4%), but contrasts with the 2.5% growth in total employment that occurred
within the state of Indiana and 3.8% growth for the nation during the time period.
However, it is worth noting that total employment in the PSA increased by 905
(1.7%) in 2025, which represents the second largest percentage increase in the
city since 2015. This is a positive sign of an improving labor market in both the
city of Evansville, which is also applicable to the larger labor markets of both
Vanderburgh County and the state of Indiana.

Unemployment rates for Evansville, Vanderburgh County, the state of Indiana
and the United States are illustrated in the following table:

Total Unemployment
City of Evansville \ Vanderburgh County Indiana United States

Total Percent of Total Percent of Total Percent of Total Percent of

Number Workforce Number Workforce Number Workforce Number Workforce
2015 2,669 4.5% 3,926 4.3% 157,277 4.8% 7,992,000 5.1%
2016 2,557 4.4% 3,747 4.1% 145,890 4.4% 7,751,000 4.9%
2017 2,048 3.5% 2,991 3.3% 117,508 3.5% 6,982,000 4.4%
2018 1,998 3.4% 2,974 3.2% 115,871 3.4% 6,314,000 3.9%
2019 1,961 3.3% 2,876 3.1% 112,615 3.3% 6,001,000 3.7%
2020 4,997 8.7% 6,700 7.5% 243,324 7.4% 12,948,000 8.1%
2021 2,686 4.7% 3,595 4.0% 129,633 3.9% 8,623,000 5.4%
2022 1,954 3.5% 2,818 3.2% 103,878 3.1% 5,996,000 3.7%
2023 2,008 3.6% 2,952 3.3% 117,537 3.5% 6,080,000 3.6%
2024 2,427 4.3% 3,619 4.0% 145,000 4.2% 6,761,000 4.0%
2025 2,152 3.8% 3,205 3.5% 127,017 3.6% 7,315,000 4.3%

Source: Department of Labor, Bureau of Labor Statistics

9.0%
8.0%
7.0%
6.0%
5.0%
4.0%
3.0%
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Unemployment Rate (2015-2025)

—@—CEvansville =@—Indiana =@=U.S.
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The annual unemployment rate in the PSA (Evansville) ranged from 3.3% to
4.7% during the most recent 10-year period, excluding 2020. With an average
unemployment rate of 3.9% during this time period, the typical unemployment
rate within the PSA has been slightly higher than the averages for both
Vanderburgh County (3.6%) and the state (3.8%). However, all three geographies
have had lower average unemployment rates compared to the nation (4.3%). In
2025, the unemployment rate in Evansville was 3.8%, which is marginally higher
than the rates for Vanderburgh County (3.5%) and the state (3.6%), but
moderately lower than the nation (4.3%). In addition, the decrease in annual
unemployment rates within the PSA, Vanderburgh County, and the state contrast
with the increase that occurred nationally between 2024 and 2025. This indicates
the local economies of the PSA, county, and state have outperformed the nation
over the past year, at least with respect to unemployment.

The following tables illustrate the monthly unemployment rates from January of
2023 through December of 2025 for Evansville and Vanderburgh County.

Monthly Unemployment Rate — City of Evansville

Month Rate Month Rate Month Rate
2023 2024 2025
January 3.7% January 4.2% January 4.5%
February 4.1% February 4.4% February 4.5%
March 3.8% March 4.4% March 3.4%
April 2.9% April 3.7% April 3.1%
May 3.6% May 4.1% May 3.5%
June 3.6% June 4.5% June 3.9%
July 3.8% July 4.7% July 4.2%
August 3.7% August 4.6% August 3.9%
September 3.5% September 4.2% September 3.7%
October 3.4% October 4.2% October N/A
November 3.5% November 4.4% November 3.6%
December 3.3% December 4.0% December* 3.0%
Source: Department of Labor, Bureau of Labor Statistics
*Preliminary

Monthly Unemployment Rate — Vanderburgh County

Month Rate Month Rate \ Month Rate
2023 2024 2025
January 3.4% January 3.9% January 4.2%
February 3.7% February 4.2% February 4.2%
March 3.5% March 4.1% March 3.2%
April 2.7% April 3.4% April 2.8%
May 3.4% May 3.9% May 3.3%
June 3.4% June 4.3% June 3.7%
July 3.5% July 4.5% July 4.0%
August 3.4% August 4.3% August 3.8%
September 3.2% September 3.9% September 3.5%
October 3.2% October 3.9% October N/A
November 3.3% November 4.1% November 3.3%
December 3.0% December 3.7% December* 2.7%

Source: Department of Labor, Bureau of Labor Statistics
*Preliminary
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The monthly unemployment rate for the PSA (Evansville) ranged from 2.9% to
4.7% between January 2023 and December 2025, a slightly higher rate range
compared to Vanderburgh County (2.7% to 4.5%) during the same period. During
this time period, the average monthly unemployment rate for the PSA was 3.9%,
whereas the corresponding rate for Vanderburgh County was 3.6%. While the
monthly unemployment rate has fluctuated at different points during this time
period, it is noteworthy that the monthly unemployment rate for Evansville during
2025 was below 4.0% during eight of the 11 months (October data unavailable
due to the government shutdown that occurred). Preliminary data for December
2025 shows that the unemployment rate for the PSA was 3.0%, while the
unemployment rate for the county was 2.7%. Both monthly unemployment rates
are among the lowest recorded in either area since January 2023 and are another
positive economic trend for the city of Evansville and Vanderburgh County.

At-place employment reflects the total number of jobs within the county
regardless of the employee's county of residence. The following illustrates the
total at-place employment base for Vanderburgh County. Note that this metric is
unavailable for geographies below the county level.

At-Place Employment — Vanderburgh County

Year Employment Change Percent Change
2014 105,177 - -
2015 106,446 1,269 1.2%
2016 106,993 547 0.5%
2017 108,249 1,256 1.2%
2018 109,361 1,112 1.0%
2019 109,001 -360 -0.3%
2020 101,975 -7,026 -6.4%
2021 104,354 2,379 2.3%
2022 106,593 2,239 2.1%
2023 107,700 1,107 1.0%
2024 107,139 -561 -0.5%

Source: Department of Labor, Bureau of Labor Statistics

Vanderburgh County At-Place Employment (2014-2024)
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The preceding table illustrates at-place employment (people working within
Vanderburgh County) increased by 3.6%, or 3,824 jobs, from 2014 to 2019.
While a marginal decrease of 0.3% occurred in the county in 2019, the economic
impacts from the COVID-19 influenced the 6.4% decrease in at-place
employment that occurred in 2020. Aside from the modest decrease of 0.5% that
occurred in 2024, at-place employment has been notably positive since 2020.
Through 2024, at-place employment within Vanderburgh County was at 98.3%
of the pre-pandemic level in 2019. Combined with the small decrease that
occurred in 2019, this indicates that some pre-existing challenges in regard to at-
place employment may have existed prior to the pandemic, further complicating
the effects of the pandemic within Vanderburgh County. Despite this, the other
economic indicators covered earlier in this section have been largely positive,
indicating the economy in the larger region is improving. This will benefit the
economy in both the PSA (Evansville) and Vanderburgh County.

Data for 2024, the most recent year that year-end figures are available, indicates
at-place employment in Vanderburgh County represents 124.0% of the total
employment in the county. This indicates that there are more jobs within the
county than employed residents. Therefore, the county job market is highly
dependent upon commuters arriving from nearby counties in the Evansville
region. These non-resident commuters represent a potential base of support for
future residential development in both the PSA and Vanderburgh County.
Detailed commuting data, which includes modes, times, and an inflow/outflow
analysis, is included later in this section.

C. EMPLOYMENT OUTLOOK

WARN Notices

The Worker Adjustment and Retraining Notification (WARN) Act requires
advance notice of qualified plant closings and mass layoffs. WARN notices were
reviewed in February 2026. According to the Indiana Department of Workforce
Development there has been one WARN notice reported for Evansville over the
past 12 months.

WARN Notices
Location Jobs Notice Date Effective Date
ASM Global/
Old National Event Plaza Evansville 248 8/2025 8/2025

Source: Indiana Department of Workforce Development

While the preceding WARN notice affects 248 jobs within Evansville and
represents a substantive loss in at-place employment within the area, total
employment and the unemployment rate are improving according to the most
recent available data for those metrics. In addition, a number of significant
economic and infrastructure investments are currently underway or planned to
commence in the near future (see page V-16). While any job loss is unfortunate
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and can detract from the overall health of an economy, many of the economic
indicators for Evansville and Vanderburgh County are trending positively based
on the most recent available data.

Largest Employers

The 10 largest employers within the Evansville area are summarized as follows:

Employer Name Business Type

Deaconess Health System Healthcare
Evansville-Vanderburgh School Corporation Education
Amcor Manufacturer
Ascension St. Vincent Healthcare
TJ Maxx Distribution Warehouse/Distributing
OneMain Financial Financial Services
Metronet, Incorporated Telecommunications
Mead Johnson Nutritional Manufacturer
Old National Bank Financial Services
University of Evansville Education

Source: Evansville Regional Economic Partnership

Major employers in the area are engaged in business activities involving
healthcare, education, manufacturing, warehousing, financial services, and
communications. While many of the largest employers are engaged in relatively
stable business sectors (i.e., healthcare and education), which can partially
insulate Evansville from economic downturns, some of the employers are
engaged in business sectors that can be slightly more susceptible to economic
contractions. As four of the 10 largest employers in the area are within relatively
stable employment sectors (healthcare and education), this helps to partially
insulate Evansville from sharp economic downturns. Whereas many occupations
that are typically associated with the industries of the top employers earn
competitive wages, some occupations and support positions in select industries
generally have low to moderate wages. As such, employees working for the top
employers in Evansville likely contribute to housing demand for both rental and
for-sale housing across a range of affordability levels.

A map illustrating the location of the area’s largest employers is included on the
following page.
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Economic Development

Economic development can improve the economic well-being and quality of life
for a region or community by building local wealth, diversifying the economy,
and creating and retaining jobs. Local perspective on the economy as well as
notable developments in the area are summarized in this section.

According to a representative with the Evansville Regional Economic
Partnership, the regional economy is best described as stable and improving.
However, the region did not perform as well as expected compared to national
growth. This suggests expansion is limited due to labor supply not by industry
weakness. With the economy growing, housing availability plays an active role
in enabling future economic expansion.

Total employment has expanded moderately in the last five years, particularly in
manufacturing, healthcare, finance, and professional services. These sectors
continue to add jobs with competitive wage levels which suggest the demand for
labor. Housing development remains healthy due to employment stability and
wage growth rather than population growth. Housing plays an active role in
enabling future economic expansion.

The following table summarizes some notable recent or ongoing economic
development projects identified within the Evansville area at the time of this
analysis.

Economic Development Activity

(Subl::z)ljr (;: tl/\;?::)l:rea) Investment Crig:)ion Scope of Work/Details
TaylorMade Golf Company The project was announced in early 2026 and expected
Petersburgh Road & U.S. Highway 41 to be fully operational in late 2027. Average wages are
(Central) $60 million 50 expected.
LG Chem Uniseal Completed a 73,000 square-foot expansion in fall 2025.
East Uhlhorn Street Job creation is over a five-year span with average pay at
(Central) $50 million 100 $38 per hour.
In 2022, the Southwest Indiana Regional Development
Karges Lofts Authority funded $3.7 million toward the project; Part
1501 West Maryland Street of the Promise Zone program and to consist of 150
(Central) $30 million N/A workforce housing units; To be built by end of 2026.
Anu (fka GroPod) Anu focuses on rotary aeroponics, the growth of plants
915 Main Street in a rotating, vertical drum or tower; Expansion was
(Central/Downtown) $2 million 30 completed in 2025.
A 228-acre mixed-use development that is expected to
add over $500 million in economic development for the
SW Indiana region. Some construction has been
Promenade completed, including residential ($45 million), but
939 North Burkhardt Road several retail centers, medical offices and entertainment
(East) N/A N/A venues are still in development as of 2026.

N/A — Not Available
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Continued

Project Name

Economic Development Activity

Investment

Job

Scope of Work/Details

(Submarket/Subarea) Creation
In 2004, the Environmental Protection Agency
designated 4.5 square miles around Jacobsville
Superfund Site (land contaminated by hazardous waste);
Cleanup began in 2007; As of early 2026, over 4,400
properties had contaminated soil removed. The site was
named the Jacobsville  Neighborhood  Soil
Contamination site because the contamination was
initially found in the Jacobsville neighborhood. After
Superfund Sites further investigation, it was determined the
(Central/Jacobsville) $60 million N/A contamination extended to other areas of Evansville.
Announced in 2025, AstraZeneca will invest $50 billion
AstraZeneca to expand manufacturing and research. The Mount
4601 Highway 62 East Vernon location investment is estimated at $140 million
(Adjacent to West Submarket) $140 million 40 and is to be completed by 2030.
CountryMark
2601 North Saint Joseph Avenue
(Adjacent to West Submarket) $100 million 0 The expansion was completed in spring 2025.
University of Southern Indiana Health In 2024, project began that includes adding 48,000
Professions Center square feet of space for classrooms, additional exterior
(Adjacent to West Submarket) $49 million N/A building improvements and entrance to the campus.
In 2025, a renovation project was completed at the center
which houses the College of Nursing and Health
University of Southern Indiana Health Professions. Renovations included adding state-of-the-
Professions Center art laboratory equipment, a new radiology suite, and a
(Adjacent to West Submarket) $18.5 million N/A new 250-capacity auditorium.

N/A — Not Available

In addition to the preceding economic developments, there are several smaller
expansions expected in Evansville in the next year or two. Collectively, the
investment of these additional expansions is estimated at $80 million and
combined job creation is 120. The companies include Separation by Design,
MMT, CrossPoint Polymers, Bootz, APR Plastics, and Polyram.

The Southwest Indiana Regional Development Authority and the Evansville
Regional Economic Partnership were awarded $45 million in funds from the
Regional Economic Acceleration and Development Initiative 2.0 to boost
regional development across Vanderburgh, Warrick, Gibson, and Posey counties.

Regional Development (Vanderburgh, Warrick, Gibson & Posey Counties)

Project Name

Crawford Door Apartments

‘ Investment

$2.7 million

Allocated 2026; To begin construction and adaptive reuse in 2026 on 134
affordable housing units within 10,000 square feet of commercial space.
The development is expected to be completed by late 2027 or early 2028.

Scope of Work/Details

Eastfield Reserve Apartments
(aka Reserve at Eastfield)

$6 million

Allocated in 2025 and 2026 Bond Credits; Construction of 240 affordable
units. Expected to be completed in 2027.

Junior Achievement Discovery Center

$1.7 million

A 24,000 square-foot experiential learning center that offers hands-on
opportunities for students in 4% through 12 grade. Construction is to be
completed in 2026.

BOWEN NATIONAL RESEARCH

V-17




In 2024, it was announced that Lilly Endowment, a private philanthropic
organization based in the state of Indiana, awarded a $250 million grant to the
Indiana Economic Development Corporation. As of fall 2025 they approved 17
new blight redevelopment projects ($131 million) that aim to benefit the
community and create an economic impact. Future projects will continue to be
used for infill housing and brownfield redevelopment for both rural and urban
communities. This allocation is believed to be the first of its kind in Indiana and
is intended to promote regional improvements by investing in public art and
cultural facilities.

Infrastructure Projects

The following table summarizes notable infrastructure projects that were
identified within the Evansville area.

Infrastructure Projects - Evansville, Indiana

Project Name ‘ Investment Scope of Work/Details

Under Construction: In Kentucky, new interchanges at U.S. 41 and U.S. 60 and
rehabilitation at KY 351/2™ Street interchange completed; Nine new bridges and seven
rehabilitated bridges; In Indiana, a portion of I-69 is being widened; New bridges,

Ohio River Crossing including a four-lane bridge, will connect Henderson, Kentucky and Evansville;
(Interstate 69 Extension) $1.5 billion | Construction on the four-lane bridge will begin in 2027 and be completed in 2031.
Refresh Evansville Under Construction: Project began in 2021 and includes 1,000 miles of replacing aging
Water Main Project $700 million | water mains and infrastructure; At the time of this study construction was still ongoing.
Evansville Water and Approved: Construction of a new groundwater treatment facility and renovation of the
Sewer Utility Plant $150 million | existing South Water Treatment Plant will begin in 2026.

Planned: The project will upgrade the Lloyd Expressway (State Road 62/66) to improve
Lloyd 4U Project $100 million + | safety and traffic flow; Portions of the project will be completed 2026 through 2029.

Tourism

Tourism can provide significant economic benefits to an area such as job creation,
supporting local businesses, and encouraging infrastructure improvements. The
following summarizes notable plans, developments or events that may enhance
the entertainment and recreational opportunities available to tourists in the
Evansville area.

e In Boonville (adjacent Warrick County), a new collaboration for what is being
referred to as EDGE of the Lakes Development is an estimated $250 million
development that is expected to create 200 construction jobs, 100 permanent
jobs once fully operational, and provide a significant boost to the Evansville
region. Plans include a state-of-the-art event center, hotel, retail
establishments, restaurants, fire training center, condominiums for people
aged 65 and over, condominiums for veterans, and an entertainment district.
The entertainment district includes a bowling alley, miniature golf, batting
cages, amphitheater, and more. The land was officially purchased in late 2025
and construction is expected to begin spring 2026 and may not be completed
until 2030.

BOWEN NATIONAL RESEARCH V-18




e In 2019, the Ohio Valley Conference Men’s and Women’s National
Collegiate Athletic Association (NCAA) Basketball Championships returned
to the Ford Center. This annual event will continue throughout the 2026
season.

e Other attractions in the Evansville area include the Mesker Park Zoo, Burdette
Park and Aquatic Center (which offers outdoor activities, aquatics, BMX, and
camping), Bally’s Evansville Casino & Hotel, Bally’s Riverfront Event
Center, Victory Theatre (home to the Evansville Philharmonic Orchestra),
Koch Family Children’s Museum of Evansville, Ellis Park Racing & Gaming,
Old National Events Plaza (concert venue), Toyota Indiana Experience
Center, Evansville Riverfront Walkway, and NoCo Park (outdoor community
space that hosts art exhibitions), along with various county fairs and tri-state
area festivals.

e In January 2025, the Urban Air Adventure and Trampoline Park opened at
Eastland Mall. This amusement park includes several family activities such
as an indoor slide park, racer slide, bumper cars, mini golf and more.

e A $100 million multi-purpose sports and entertainment facility was proposed
in early 2025 and is expected to bring tourism and interest to the downtown
area. It is possible the ballpark may bring a minor league team to Evansville.

D. PERSONAL MOBILITY

The ability of a person or household to travel easily, quickly, safely, and
affordably throughout a market influences the desirability of a housing market. If
traffic congestion creates long commuting times or public transit service is not
available for people without access to a personal vehicle, their quality of life is
diminished. Factors that lower resident satisfaction weaken housing markets.
Typically, people travel frequently outside of their residences for three reasons:
1) to commute to work, 2) to run errands or 3) for recreational purposes.
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Commuting Mode and Time

Commuting Mode

The following tables show commuting pattern attributes for each study area.

Public Other Work at
Study Area Carpool Transit Walk Means Home Total
Central Number 7,380 1,306 284 239 296 695 10,200
Percent 72.4% 12.8% 2.8% 2.3% 2.9% 6.8% 100.0%
East Number 7,890 632 65 628 175 597 9,987
Percent 79.0% 6.3% 0.7% 6.3% 1.8% 6.0% 100.0%
Near East Number 14,328 2,242 252 600 317 790 18,529
Percent 77.3% 12.1% 1.4% 3.2% 1.7% 4.3% 100.0%
North Number 8,216 813 32 166 79 601 9,907
Percent 82.9% 8.2% 0.3% 1.7% 0.8% 6.1% 100.0%
West Number 5,652 780 79 117 20 278 6,926
Percent 81.6% 11.3% 1.1% 1.7% 0.3% 4.0% 100.0%
Evansville Number 43,466 5,773 712 1,750 887 2,961 55,549
Percent 78.2% 10.4% 1.3% 3.2% 1.6% 5.3% 100.0%
Vanderburgh | Number 70,636 7,484 910 2,276 1,060 5,224 87,590
County Percent 80.6% 8.5% 1.0% 2.6% 1.2% 6.0% 100.0%
Indiana Number | 2,505,167 297,511 25,377 63,746 38,460 309,872 3,240,133

Percent 77.3% 9.2% 0.8% 2.0% 1.2% 9.6% 100.0%

Source: ESRI

Commuting Time

Study Area ‘ Less Than 15 to 29 30 to 44 45t059 60 or More Work at
15 Minutes Minutes Minutes Minutes Minutes
Central Number 4,266 3,528 1,034 245 431 695 10,199
Percent 41.8% 34.6% 10.1% 2.4% 4.2% 6.8% 100.0%
East Number 4,759 3,440 682 226 281 597 9,985
Percent 47.7% 34.5% 6.8% 2.3% 2.8% 6.0% 100.0%
Near East Number 6,841 7,485 1,876 632 906 790 18,530
Percent 36.9% 40.4% 10.1% 3.4% 4.9% 4.3% 100.0%
North Number 4,313 3,439 1,070 266 216 601 9,905
Percent 43.5% 34.7% 10.8% 2.7% 2.2% 6.1% 100.0%
West Number 3,077 2,211 1,021 214 126 278 6,927
Percent 44.4% 31.9% 14.7% 3.1% 1.8% 4.0% 100.0%
, Number | 23,256 20,103 5,683 1,583 1,960 2,961 55,546
Evansville
Percent 41.9% 36.2% 10.2% 2.8% 3.5% 5.3% 100.0%
Vanderburgh | Number | 31,862 34,052 10,552 2,820 3,080 5224 87,590
County Percent 36.4% 38.9% 12.0% 3.2% 3.5% 6.0% 100.0%
Indiana Number | 886,764 | 1,108,845 | 563,485 193,407 177,760 309,872 | 3,240,133
Percent 27.4% 34.2% 17.4% 6.0% 5.5% 9.6% 100.0%
Source: ESRI
Within the PSA (Evansville), 88.6% of residents either drive alone or carpool to
work. Overall, 1.3% of commuters in the PSA utilize public transit, 3.2% walk to
work, and 5.3% work from home. Among the individual PSA submarkets, the
share of commuters that either drive alone or carpool to work is highest within
the West Submarket (92.9%), North Submarket (91.1%), and Near East
Submarket (89.4%). The share of individuals utilizing public transit is highest
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within the Central Submarket (2.8%), while the East Submarket has the largest
share of commuters that walk to work (6.3%). The Central Submarket also has
the highest share of people that work from home (6.8%), though the North (6.1%)
and East (6.0%) submarkets also have notable shares of individuals who work
from home. When compared to Vanderburgh County and the state of Indiana, the
PSA has slightly larger shares of commuters who utilize public transit or walk to
work, illustrating the importance of public transit services and pedestrian
infrastructure within the city.

Overall, 41.9% of Evansville residents have commute times of less than 15
minutes, and 78.1% have commute times of less than 30 minutes. This is a larger
share of commuters who have relatively short commute times compared to the
county and state, where 75.3% and 61.6% of commuters have commute times of
less than 30 minutes. Conversely, only 3.5% of commuters in the PSA have
commute times of 60 minutes or more. This share of longer commutes is equal to
the share for Vanderburgh County, but less than the 5.5% share of commuters
within the state with commutes of 60 minutes or more. Among the individual
submarkets, the share of commuters with commute times of less than 30 minutes
ranges from 76.3% (West Submarket) to 82.2% (East Submarket), while
commuters with commute times of 60 minutes or more range from 1.8% (West
Submarket) to 4.9% (Near East Submarket). As a result, most area commuters
have relatively short drive-times, which improves quality of life for area
residents, reduces transportation costs, and is a positive attribute for the PSA.

A drive-time map illustrating travel times from the Evansville City Hall is
included on the following page.
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Commuting Patterns (Inflow/Outflow)

According to 2023 U.S. Census Longitudinal Origin-Destination Employment
Statistics (LODES), of the 55,029 employed residents of the PSA (Evansville),
32,939 (59.9%) are employed inside the PSA, while the remaining (40.1%) are
employed outside of Evansville. In addition, 60,307 people commute into the
PSA from surrounding areas for employment. These 60,307 non-residents
account for 64.7% of the people employed in the PSA and represent a notable
base of potential support for future residential development. The following
illustrates the number of jobs filled by in-commuters and residents, as well as the
number of resident out-commuters.

Evansville, IN — Inflow/Outflow Job Counts in 2023

Inflow/Outflow Job Counts (All Jobs)
2023

Count  Share
Employed in the Selection
A_re':l v 93,246 100.0%
Employed in the Selection
Area but Living Outside
Employed and Living in the
Selection Area

60,307 64.7%

32,939 35.3%

Living_in the Selection Area 55,029 100.0%
Living_in the Selection Area 22090 40.1%

B 60,307 - Employed in Selection Area, Live Outside but Employed Qutside
22,090 - Live in Selection Area, Employed Qutside Living and Employed in the o
32,939 - Employed and Live in Selection Area Selection Area 32,939 99.9%

Source: U.S. Census, Longitudinal Origin-Destination Employment Statistics (LODES)
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Characteristics of the Evansville commuting flow in 2023 are illustrated in the
following table.

Evansville, IN: Commuting Flow Analysis by Earnings, Age and Industry Group

(2023, All Jobs)

Resident Outflow Workers Inflow Resident Workers

oo e i Share Number Share Number Share

Ages 29 or younger 6,184 28.0% 14,383 23.8% 8,953 27.2%
Ages 30 to 54 11,176 50.6% 31,563 52.3% 16,254 49.3%

Ages 55 or older 4,730 21.4% 14,361 23.8% 7,732 23.5%
Earning <$1,250 per month 4,534 20.5% 11,706 19.4% 7,332 22.3%
Earning 31,251 to $3,333 6,599 29.9% 15,269 25.3% 11,577 35.1%
Earning 33,333+ per month 10,957 49.6% 33,332 55.3% 14,030 42.6%
Total Worker Flow 22,090 100.0% 60,307 100.0% 32,939 | 100.0%

Source: U.S. Census, Longitudinal Origin-Destination Employment Statistics (LODES)
Note: Figures do not include contract employees and self-employed workers

Of the PSA’s (Evansville) 60,307 in-commuters, 23.8% are 29 years of age or
younger, 52.3% are between the ages of 30 and 54 years, and 23.8% are aged 55
or older. In regard to income, the majority (55.3%) of inflow workers earn $3,333
or more per month ($40,000 or more annually), while 19.4% earn less than $1,250
per month (less than $15,000 annually), and 25.3% earn between $1,251 and
$3,333 monthly ($15,000 to $40,000 annually). While the data illustrates that the
majority of inflow workers for the PSA are middle-aged (30 to 54 years) and earn
$40,000 or more annually, there is significant diversity of ages and incomes
among the approximately 60,000 people commuting into the area for work each
day. As such, a variety of housing product types could be developed to potentially
attract these inflow commuters to relocate to Evansville. A detailed analysis of
the area housing market, which includes availability, costs, and product mixture
is included in Section VI of this report. The overall health of the local housing
market can greatly influence the probability of in-commuters relocating to the
area.
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VI. HOUSING SUPPLY ANALYSIS

This housing supply analysis includes a variety of housing alternatives.
Understanding the historical trends, market performance, characteristics,
composition, and current housing choices provide critical information as to current
market conditions and future housing potential. The housing data presented and
analyzed in this section includes primary data collected directly by Bowen National
Research and secondary data sources including American Community Survey, U.S.
Census housing information, and data provided by various government entities and
real estate professionals.

While there are a variety of housing alternatives offered in the Evansville area, this
analysis is focused on the most common alternatives. The housing structures
included in this analysis are:

e Rental Housing — Rental properties consisting of multifamily apartments
(generally with 20 or more units within a structure) were identified and
surveyed. An analysis of non-conventional rentals (typically with four or less
units within a structure) was also conducted.

e For-Sale Housing — For-sale housing alternatives, both recent sales activity
and currently available supply, were inventoried. This data includes single-
family homes, condominiums, mobile homes, and other traditional housing
alternatives. It includes stand-alone product as well as homes within planned
developments or projects.

e Senior Care Housing — Senior care facilities that provide both shelter and care
housing alternatives to seniors requiring some level of personal care (e.g.,
dressing, bathing, medical reminders, etc.) and medical care were surveyed.
This includes independent living, assisted living, and nursing homes.

For the purposes of this analysis, the housing supply information is presented for
the Primary Study Area (Evansville) and the five submarkets within the PSA. This
analysis includes secondary Census housing data (renter- and owner-occupied),
Bowen National Research’s survey of area rental alternatives, and for-sale housing
data (both historical sales and available housing alternatives) obtained from
secondary data sources (Redfin.com). In addition, housing dynamics such as
building permit activity and planned/proposed housing were considered for their
potential impact on housing market conditions and demand. Data for each of the
study areas is compared to data for Vanderburgh County and the state of Indiana,
when applicable.

Maps illustrating the location of various housing types are included throughout this
section.
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A. OVERALL HOUSING SUPPLY (SECONDARY DATA)

This section of analysis on the area housing supply is based on secondary data
sources such as the U.S. Census, American Community Survey and ESRI. Note
that some small variation of total numbers and percentages within tables may
exist due to rounding.

Housing Characteristics

The estimated distribution of the area housing stock by tenure (renter and
owner) within each of the study areas for 2025 is summarized in the following

table:
O pied d 0 g b |
0 O R
O pied 0 pied 0 pied ot

Central Number 10,803 4,589 6,214 2,323 13,126

Percent 82.3% 42.5% 57.5% 17.7% 100.0%

East Number 10,089 4,433 5,656 804 10,893

Percent 92.6% 43.9% 56.1% 7.4% 100.0%

Near East Number 16,023 9,303 6,720 2,059 18,082

Percent 88.6% 58.1% 41.9% 11.4% 100.0%

North Number 9,782 6,432 3,350 652 10,434

Percent 93.8% 65.8% 34.2% 6.2% 100.0%

West Number 5,837 3,503 2,334 615 6,452

Percent 90.5% 60.0% 40.0% 9.5% 100.0%

Evansville Number 52,534 28,260 24,274 6,453 58,987

Percent 89.1% 53.8% 46.2% 10.9% 100.0%

Vanderburgh Number 77,218 49,751 27,467 8,034 85,252

County Percent 90.6% 64.4% 35.6% 9.4% 100.0%
Indiana Number | 2,758,373 | 1,911,910 846,463 258,179 | 3,016,552

Percent 91.4% 69.3% 30.7% 8.6% 100.0%

Source: ESRI; Bowen National Research

In 2025, there are an estimated 58,987 total housing units within the PSA
(Evansville). Of the 52,534 total occupied housing units in the PSA, 53.8% are
owner occupied, while the remaining 46.2% are renter occupied. As such, the
PSA has a larger share of renter-occupied housing units when compared to both
Vanderburgh County (35.6%) and the state of Indiana (30.7%). Among the
individual PSA submarkets, the largest shares of the PSA’s occupied housing
units are within the Near East (30.5%), Central (20.6%), and East (19.2%)
submarkets. While owner-occupied housing units comprise the majority of the
occupied housing units in the North (65.8%), West (60.0%), and Near East
(58.1%) submarkets, renter-occupied housing units comprise the majority of the
total occupied housing units in the Central (57.5%) and East (56.1%)
submarkets. Overall, 10.9% of the total housing units within the PSA are
classified as vacant in 2025, which is a slightly larger share of vacant units
compared to the shares within the county (9.4%) and state (8.6%). Vacant units
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Central

4,206

are comprised of a variety of units including vacant rentals, available for-sale
homes, seasonal housing units, and units that are not readily available for
occupancy (i.e., units in foreclosure, units in legal proceedings, units needing
repairs, abandoned or condemned units, etc.). Among the five PSA submarkets,
the highest respective shares of vacant units are within the Central (17.7%) and
Near East (11.4%) submarkets, while the North Submarket has the lowest share
(6.2%).

The following table compares key housing age and conditions for each of the
study areas and the state based on 2019-2023 American Community Survey
data. Housing units built over 50 years ago (pre-1970), overcrowded housing
(1.01+ persons per room), or housing that lacks complete kitchens or bathroom
plumbing are illustrated for each area by tenure (renter or owner). It is important
to note that some occupied housing units may have more than one housing
issue.

67.9%

4,097

87.6%

188

3.0%

0.9%

40

0.6%

2.5%

East

473

9.0%

1,928

44.0%

77

1.5%

0.0%

35

0.7%

0.2%

Near East

3,143

46.1%

7,903

82.4%

250

3.7%

0.7%

88

1.3%

0.9%

North

1,104

32.2%

3,312

51.9%

25

0.7%

1.1%

2

0.1%

1.0%

West

1,150

46.5%

2,794

83.2%

13

0.5%

1.4%

26

1.0%

0.0%

Evansville

10,076

42.4%

20,034

70.5%

553

2.3%

226

0.8%

191

0.8%

279

1.0%

Vanderburgh
County

11,002

40.1%

27,217

54.7%

658

2.4%

348

0.7%

281

1.0%

476

1.0%

Indiana

314,916

39.6%

794,061

42.1%

23,891

3.0%

22,834

1.2%

16,750

2.1%

13,943

0.7%

Source: American Community Survey 2019-2023; ESRI; Bowen National Research

Within the PSA (Evansville), 42.4% of renter-occupied housing units and
70.5% of owner-occupied housing units were built prior to 1970. While the
share pre-1970 renter-occupied units is only slightly higher than the
corresponding shares for Vanderburgh County (40.1%) and the state (39.6%),
the PSA share of pre-1970 owner-occupied units is substantially higher than the
county (54.7%) and state (42.1%) shares of such units. Within the individual
PSA submarkets, the shares of pre-1970 rental units range from 9.0% (East
Submarket) to 67.9% (Central Submarket), whereas the corresponding shares
of owner-occupied units range from 44.0% (East Submarket) to 87.6% (Central
Submarket). Overcrowding among renter households (2.3%) and owner
households (0.8%) is not overly prevalent within the PSA as both shares are
lower than the corresponding statewide shares of 3.0% and 1.2%. However, it
is worth noting that the share of overcrowded renter households in the Near East
Submarket (3.7%) and the share of overcrowded owner households in the West
Submarket (1.4%) are slightly higher than the statewide shares. Within the PSA,
0.8% of renter-occupied units and 1.0% of owner-occupied units have
incomplete kitchens or plumbing facilities. Whereas the renter-occupied share
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of such units is less than the statewide share of 2.1%, the owner-occupied share
in the PSA is slightly higher than the state share of 0.7%. Among the individual
submarkets, this issue is most prevalent among owner households in the Central
Submarket, where 2.5% of all owner-occupied units lack complete plumbing or
kitchens. Overall, approximately 744 renter households and 505 owner
households in Evansville are living in substandard housing conditions. Given
the age of a notable portion of the housing stock and the moderate existence of
housing condition issues in the PSA, initiatives that focus on housing
preservation, modernization, and condition improvements would likely have a
positive impact on the local housing market.

The following table compares key household income, housing cost, and housing
affordability metrics of Evansville and its submarkets. Cost burdened
households are defined as those paying over 30% of their income toward
housing costs, while severe cost burdened households pay over 50% of their
income toward housing.

Household Income, Housing Costs and Affordability

Median Share of Cost Share of Severe Cost
Total Household Median Median Burdened Households Burdened Households
Households Income |Home Value Gross Rent (2023)* (2023)**
(2025) Renter Owner Renter Owner
Central 10,803 $40,777 $88,968 $910 48.8% 23.7% 25.0% 11.3%
East 10,089 $58,255 $239,986 $1,006 45.6% 17.3% 24.3% 3.3%
Near East 16,023 $57,035 $142,052 $948 42.4% 18.5% 20.7% 7.9%
North 9,782 $58,809 $174,643 $930 37.3% 16.1% 17.8% 5.1%
West 5,837 $57,584 $152,687 $930 33.0% 18.9% 11.9% 5.1%
Evansville 52,534 $54,577 $160,150 $950 42.7% 18.6% 21.0% 6.8%
Vanderburgh County| 77,218 $63,900 $212,796 $964 43.4% 18.5% 22.4% 6.9%
Indiana 2,758,373 $72,876 $246,103 $1,020 43.7% 16.1% 21.5% 6.3%

Source: American Community Survey 2019-2023; ESRI; Bowen National Research
*Paying more than 30% of income toward housing costs; **Paying more than 50% of income toward housing costs

According to the most recent data available, the median household income
($54,577), median home value ($160,150), and median gross rent ($950) in the
PSA (Evansville) are all lower than the corresponding values for both
Vanderburgh County and the state of Indiana. However, all three values within
the PSA represent notable increases compared to the values from the previous
year (2024 for median income and home value and 2022 for median gross rent).
Specifically, the median household income increased 7.6%, the median home
value increased 6.4%, and median gross rent increased 3.5% year over year.
Within the individual PSA submarkets, there is a significant degree of variation
among the illustrated data points. While the median household income in the
Central Submarket of $40,777 is substantially lower than the remaining
submarkets (between $57,035 and $58,809), there is an exceptionally large
range (between $88,968 and $239,986) in median home values among the five
submarkets. Overall, these factors comprise a significant role in influencing
housing cost burden. Within the PSA, 42.7% of all renter households and 18.6%
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of all owner households are housing cost burdened, while 21.0% of renter
households and 6.8% of owner households are severe cost burdened. Although
these shares are generally comparable to those within the county and state, a
notable share of PSA households struggle with housing affordability.

The following table summarizes the estimated number of cost burdened and
severe cost burdened households for each study area in 2025.

Number of Cost Burdened/Severe Cost Burdened Households by Tenure

Cost Burdened Total Severe Cost Burdened Total
Households* Cost Households** Severe Cost
Renter Owner \ Burdened Renter Owner Burdened

Central 3,032 1,088 4,120 1,554 519 2,073

East 2,579 767 3,346 1,374 146 1,520

Near East 2,849 1,721 4,570 1,391 735 2,126
North 1,250 1,036 2,286 596 328 924
West 770 662 1,432 278 179 457

Evansville 10,365 5,256 15,621 5,098 1,922 7,020

Source: American Community Survey 2019-2023; ESRI; Bowen National Research
*Paying more than 30% of income toward housing costs; **Paying more than 50% of income toward housing costs

As the preceding illustrates, there are approximately 10,365 renter households
and 5,256 owner households in the PSA that are housing cost burdened, of
which 5,098 renter households and 1,922 owner households are severe cost
burdened. While the number of cost burdened and severe cost burdened
households in each PSA submarket varies and is significantly influenced by the
total number of households residing in each submarket, the data shows that
housing affordability is not isolated to one area of the PSA. Compared to
estimates from the previous Housing Needs Assessment completed in February
2025, the total number of cost burdened households decreased from 15,814 to
15,621, or adecrease of 193 (1.2%). Similarly, severe cost burdened households
decreased from 7,110 to 7,020, or a decrease of 90 (1.3%). While this represents
progress in the reduction of housing cost burden situations, housing
affordability should continue to be a critical component of future housing
solutions within Evansville.
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The following graph illustrates the number of substandard housing units
(overcrowded or lacking complete kitchens), cost burdened households (paying
more than 30% of income toward housing costs), and severe cost burdened
households (paying more than 50% of income toward housing costs) by tenure
(renter or owner) within the PSA (Evansville).

4 N
Evansville (PSA) Substandard Housing Units &
Cost Burdened Households by Tenure
12,000
10,365
10,000
8,000
6,000 5,256 5,098
4,000
1,922
2,000 744 505
o L[ -
Substandard Cost Burdened Severe Cost Burdened
O Renter B Owner
- J

Based on the 2019-2023 American Community Survey data, the following table
illustrates the distribution of all occupied housing by units in structure by tenure
(renter or owner) for the various study areas.

Renter-Occupied Housing by Units in Structure Owner-Occupied Housing by Units in Structure

(2023) (2023)

. . Mobile . . Mobile

Other Other
Central Number 4,151 1,935 109 6,195 4,602 72 4 4,678
Percent 67.0% 31.2% 1.8% 100.0% 98.4% 1.5% 0.1% 100.0%
East Number 1,783 3,456 0 5,239 4,218 166 0 4,384
Percent 34.0% 66.0% 0.0% 100.0% 96.2% 3.8% 0.0% 100.0%
Near East Number 4,208 2,598 7 6,813 9,523 0 65 9,588
Percent 61.8% 38.1% 0.1% 100.0% 99.3% 0.0% 0.7% 100.0%
North Number 1,654 1,522 250 3,426 6,041 89 255 6,386
Percent 48.3% 44.4% 7.3% 100.0% 94.6% 1.4% 4.0% 100.0%
West Number 1,253 1,189 32 2,473 3,326 0 34 3,360
Percent 50.7% 48.1% 1.3% 100.0% 99.0% 0.0% 1.0% 100.0%
Evansville Number 13,049 10,700 397 24,146 27,710 327 358 28,395
Percent 54.0% 44.3% 1.6% 100.0% 97.6% 1.2% 1.3% 100.0%
Vanderburgh | Number 14,805 12,007 614 27,426 48,099 318 1,355 49,771
County Percent 54.0% 43.8% 2.2% 100.0% 96.6% 0.6% 2.7% 100.0%
Indiana Number 446,142 315,314 33,574 795,030 1,801,059 10,979 74,362 1,886,400
Percent 56.1% 39.7% 4.2% 100.0% 95.5% 0.6% 3.9% 100.0%

Source: American Community Survey 2019-2023; ESRI; Bowen National Research
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The majority (55.6%) of renter-occupied housing units in the PSA (Evansville)
are within structures containing four units or less and mobile homes. Despite
the majority share of smaller rental structures, both the PSA and Vanderburgh
County have moderately higher shares (44.3% and 43.8%, respectively) of
renter-occupied housing units within structures of five units or more compared
to the state share of 39.7%. Note that the share of rental units contained within
larger structures (five or more units) represents multifamily rental housing,
which is examined in greater detail starting on page VI-8. A separate analysis
of rental units within structures of four units or less and mobile homes, which
are considered non-conventional rentals, is included later in this section on page
VI-21. Among the five PSA submarkets, the Central Submarket has the largest
share (68.8%) of non-conventional rentals, while the East Submarket has the
largest share (66.0%) of multifamily rental housing. It is also noteworthy that
the East Submarket is the only PSA submarket where the majority of the rental
units are contained within multifamily rental housing. By comparison, 98.9%
of owner-occupied housing units in the PSA are contained within structures of
four units or less and mobile homes. This illustrates the dominance of single-
family homes in the market and the relatively limited supply of for-sale attached
townhome/condominium product. Among the five submarkets, the largest
respective share (3.8%) of townhome/condominium product (five or more units
in a single structure) is within the East Submarket, though the Central (1.5%)
and North (1.4%) submarkets also have respective shares that exceed both the
county (0.6%) and state (0.6%) shares of such units.

The following graphs compare the shares of renter- and owner-occupied
housing units by units in structure for each study area. Note that the graph
showing the distribution by submarket only includes the renter-occupied data.

4 I
Occupied Housing Units by Units in Structure
Evansville, IN (2019-2023)
100.0%
97.6%
80.0%
60.0%
40.0% 54.0%
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Renter-Occupied Housing Units by Units in Structure
by Submarket (2019-2023)
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B. RENTAL HOUSING SUPPLY ANALYSIS (BOWEN NATIONAL SURVEY)

Bowen National Research conducted research and analysis of various rental
housing alternatives within the PSA (Evansville). This analysis includes
multifamily and non-conventional rental housing.

1. Multifamily Rental Housing

During November and December of 2025, Bowen National Research
surveyed (by telephone) a total of 95 multifamily rental housing projects
containing a total of 11,800 units within the PSA (Evansville). Managers
and leasing agents at each project were surveyed to collect a variety of
property information including vacancies, rental rates, design
characteristics, amenities, utility responsibility, and other features. Projects
were also rated based on quality and upkeep; and each was mapped as part
of this survey.

While this survey does not include all properties in the market, it does
include the majority of the larger properties. The overall survey is
considered representative of the performance, conditions and trends of
multifamily rental housing in the market. Projects identified, inventoried,
and surveyed operate as market-rate and under a number of affordable
housing programs including the Low-Income Housing Tax Credit (LIHTC)
program (generally serving households earning between 51% and 80% of
Area Median Household Income) and various HUD programs (generally
serving households earning 50% or less of Area Median Household
Income). Definitions of each housing program are included in Addendum
F: Glossary.

BOWEN NATIONAL RESEARCH VI-8




The distribution of the surveyed multifamily rental housing supply in the
PSA (Evansville) by program type is illustrated in the following table.

Surveyed Multifamily Rental Housing — Evansville, IN

Projects

Total

Vacant

Occupancy

Project Type Surveyed Units Units Rate
Market-Rate 64 9,315 180 98.1%
Market-Rate/Tax Credit 3 430 18 95.8%
Market-Rate/Government-Subsidized 4 595 8 98.7%
Tax Credit 13 682 7 99.0%
Tax Credit/Government-Subsidized 4 206 0 100.0%
Government-Subsidized 7 572 0 100.0%

Total 95 11,800 213 98.2%

Source: Bowen National Research
Note that the table does not include 165 units that are under construction/offline for renovation.

The 95 rental housing projects identified and surveyed in the PSA have a
combined occupancy rate of 98.2%. This is well above the 94% to 96%
occupancy rate range that is typical of healthy and well-balanced
multifamily rental markets and indicates a lack of available multifamily
rentals. Among the various project types, market-rate projects comprise
over two-thirds (67.4%) of the total projects. Tax Credit and government-
subsidized projects, or projects containing some combination thereof,
account for the remaining 31 projects, or nearly one-third (32.6%) of the
total projects in the PSA. Among the 213 total vacancies in the PSA, only
33 wvacancies (15.5%) are within projects containing Tax Credit or
government-subsidized units. Given the overall size of the rental market
within the PSA, there is limited availability of multifamily rentals in the
area, and this availability is particularly constrained among the Tax Credit
and government-subsidized supply.

To further evaluate the market performance trends of the multifamily rentals
within the PSA (Evansville) and each of the five submarkets, the following
table illustrates the occupancy rate from each Housing Needs Assessment
conducted by Bowen National Research since 2014.

Overall Rental Market Performance by Area

Central East Near East North West Evansville

Projects Surveyed 30 22 22 14 7 95
Total Units 1,412 4,908 2,553 2,173 754 11,800

Vacant Units 29 74 62 31 17 213
Current Occupancy Rate 97.9% 98.5% 97.6% 98.6% 97.7% 98.2%
(Occupancy Rate from 1/2025) (97.3%) (95.0%) (97.2%) (98.7%) (96.6%) (96.5%)
(Occupancy Rate from 1/2024) (97.8%) (97.9%) (97.7%) (98.6%) (98.6%) (98.0%)
(Occupancy Rate from 1/2023) (96.8%) (97.0%) (97.2%) (98.4%) (98.0%) (97.3%)
(Occupancy Rate from 3/2022) (98.6%) (98.7%) (97.7%) (99.5%) (97.9%) (98.6%)
(Occupancy Rate from 3/2020) (96.0%) (96.4%) (93.9%) (94.9%) (96.2%) (95.5%)
(Occupancy Rate from 3/2018) (97.9%) (95.3%) (90.4%) (96.9%) (98.5%) (95.0%)
(Occupancy Rate from 9/2016) (99.7%) (96.7%) (93.9%) (98.9%) (99.1%) 97.1%)
(Occupancy Rate from 3/2014) (98.8%) (95.8%) (93.1%) (97.1.%) (98.6%) (95.9%)

Source: Bowen National Research
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Between the 2014 and 2025 studies, the overall average occupancy rate for
the multifamily rentals in the PSA (Evansville) is 96.7%. As such, the
current occupancy rate of 98.2% is notably higher than the overall historical
average for the PSA going back to 2014. The occupancy rates in the PSA in
any given year (including current) have ranged between 95.0% and 98.6%.
While there was a slight decrease in the occupancy rate during 2025
(96.5%), the occupancy rate in the PSA has been 97.3% or higher since
2022, illustrating a relatively consistent trend of limited availability within
Evansville over the past five years.

Among the individual PSA submarkets, average occupancy rates since
2014 range from 95.1% (Near East Submarket) to 97.9% (Central, North,
and West submarkets). Interestingly, the Near East Submarket is the only
submarket in the PSA that has an average occupancy rate that falls within
the optimal range of 94% to 96%. When the current occupancy rates for
each submarket are compared to their respective overall historical averages,
three submarkets (East, Near East, and North) have current occupancy rates
higher than historical averages, one submarket (Central) has a current
occupancy rate equal to its historical average, and one (West) has a current
occupancy rate slightly below (two-tenths of a percentage point) its
respective historical average of 97.9%.

Overall, the data illustrates the substantial level of demand that exists for
multifamily rentals in the PSA and each of the submarkets. The lack of
vacancies among the multifamily rental supply likely creates inner-mobility
challenges within the market and can inhibit household growth within the
area. Ultimately, this can contribute to housing issues such as
overcrowding, cost burden, and rapid increases in rents.

Graphs illustrating occupancy rate trends for the PSA and each of the five
submarkets are included on the following page.
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The overall occupancy rates and total number of vacant units for the
surveyed multifamily rental units by study area and year are illustrated in
the following graphs.

Overall Multifamily Occupancy Rate by Year
Evansville, Indiana
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Vacant Mulifamily Rental Units
Share (Number) by Submarket - Evansville, Indiana (2026)
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The preceding graphs illustrate that the overall multifamily occupancy rate
within the PSA (Evansville) has remained above the optimal range of 94%
to 96% since 2022. The current occupancy rate of 98.2% is the second
highest occupancy since 2014, with the only higher rate (98.6%) occurring
in 2022. In addition, each of the five PSA submarkets have current overall
occupancy rates above this threshold, and two submarkets (East and North)
have occupancy rates of 98.5% or higher. Among the 213 total vacancies in
the PSA, 34.7% (74) are within the East Submarket, which represents the
largest individual share of the total vacancies in the PSA. The next largest
shares are within the Near East (29.1%) and North (14.6%) submarkets.
Regardless, there is an apparent lack of availability among the multifamily
rentals, and this issue has been persistent since 2022.
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The following table illustrates the distribution of units and occupancy levels
by the different housing programs in the Evansville market.

Market-Rate - Current 2025
Central East Near East | North West Evansville | Evansville
Projects 9 19 18 11 7 64 61
Total Units 351 4,182 2,275 1,753 754 9,315 9,121
Vacant Units 10 60 62 31 17 180 325
Occupancy Rate 97.2% 98.6% 97.3% 98.2% 97.7% 98.1% 96.4%
Market-Rate/Tax Credit - Current 2025
Central East Near East| North West Evansville | Evansville
Projects 2 1 - - - 3 2
Total Units 238 192 - - - 430 372
Vacant Units 17 1 - - - 18 3
Occupancy Rate 92.9% 99.5% - - - 95.8% 99.2%
Market-Rate/Governme ¢
Central East Near East| North West Evansville | Evansville
Projects - 1 2 1 - 4 4
Total Units - 373 172 50 - 595 595
Vacant Units - 8 0 0 - 8 30
Occupancy Rate 97.9% 100.0% 100.0% 98.7% 95.0%
Tax Credit — Current 2025
Central East Near East| North West Evansville | Evansville
Projects 11 1 1 - - 13 15
Total Units 471 161 50 - - 682 862
Vacant Units 2 5 0 - - 7 38
Occupancy Rate 99.6% 96.9% 100.0% - - 99.0% 95.6%
Tax Credit/Government-Subsidized — Current 2025
Central East Near East| North West Evansville | Evansville
Projects 3 - 1 - - 4 6
Total Units 150 - 56 - - 206 435
Vacant Units 0 - 0 - - 0 17
Occupancy Rate 100.0% - 100.0% - - 100.0% 96.1%

sidized — C
Central East Near East| North West Evansville | Evansville
Projects 5 - - 2 - 7 3
Total Units 202 - - 370 - 572 493
Vacant Units 0 - - 0 - 0 0
Occupancy Rate 100.0% - - 100.0% - 100.0% 100.0%

Source: Bowen National Research

As the preceding illustrates, market-rate units comprise the vast majority
(78.9%) of all multifamily units in the PSA (Evansville) and have an overall
occupancy rate of 98.1%. This is a notably higher occupancy rate than the
2025 rate and equates to a total of only 180 vacant units compared to 325 in
2025. While Tax Credit and government-subsidized units comprise notably
smaller shares of the overall supply in the PSA, the occupancy rates (99.0%

and 100.0%, respectively) for these two program types,

or Some

combination of the two, are remarkably high. As the data illustrates, the
occupancy rate for each of the various program types in nearly every
submarket is above the optimal range of 94% to 96%, with the only

BOWEN NATIONAL RESEARCH

VI-13




exception (92.9%) being the market-rate/Tax Credit properties in the
Central Submarket. Coincidentally, this is the only product type in the
overall PSA in which the occupancy rate decreased from the previous study
issued in 2025. However, this still represents an optimal occupancy rate for
multifamily rentals, and it is apparent that strong demand exists for various
multifamily product types throughout the PSA. The East and Near East
submarkets comprise the largest shares (44.9% and 24.4%, respectively) of
market-rate units, while the Central Submarket accounts for 69.1% of the
standalone Tax Credit units (excludes mixed-income market-rate/Tax
Credit projects and projects with concurrent government subsidies).
Government-subsidized units, including those that operate under a
concurrent Tax Credit, are generally well-distributed among the
submarkets, though the West Submarket has a notable lack of both Tax
Credit and government-subsidized units.

Non-Subsidized Housing (Market-Rate and Tax Credit)

Non-subsidized rental housing consists of product that does not receive or
operate with any federal government financial assistance. This typically
includes market-rate housing and product developed under the Low-Income
Housing Tax Credit program. While Tax Credit housing has programmatic
income and rent restrictions, the property owner and renters do not receive
a federal subsidy of any kind. Therefore, these two housing segments are
evaluated together as non-subsidized housing.

As part of the analysis of rental housing data, the median rents for market-
rate and Tax Credit units were evaluated for the most common
bedroom/bathroom types offered in the PSA (Evansville). Numerous
factors affect the ability of a project to achieve certain rents. Such factors
include product quality, age, amenities offered, square footage, number of
bathrooms, design, interior finishes, physical upkeep and maintenance,
management, marketing, utility responsibility, and location. As a result, an
evaluation of median rents provides a general guide as to the typical rents
that are charged in a market. As for Tax Credit units, rents are often limited
by programmatic restrictions that are based on income limits.

BOWEN NATIONAL RESEARCH

VI-14




The following tables summarize the distribution of non-subsidized (market-
rate and Tax Credit) units surveyed within the PSA (Evansville) and each
of the five PSA submarkets.

Market-Rate Median Collected Rents - 2026 2025 2025-2026 Change

Bedroom / Baths Central East North West Evansville Evansville Amount Percent
Studio / 1.0 $875 $625 $597 $966 - $625 $680 -$55 -8.1%
One-Bedroom / 1.0 $825 $900 $843 $975 $625 $845 $788 $57 7.2%
Two-Bedroom / 1.0 $1,100 $970 $1,005 $1,050 $770 $1,006 $930 $76 8.2%
Two-Bedroom / 1.5 $1,065 $1,119 $1,099 - $1,348 $1,099 $1,099 $0 0.0%
Two-Bedroom / 2.0 $1,030 $1,344 $1,095 $1,014 $1,250 $1,195 $1,140 $55 4.8%
Two-Bedroom / 2.5 - $1,409 $1,160 $1,374 $1,563 $1,374 $1,384 -$10 -0.7%
Three-Bedroom /1.0 | $1,150 $1,165 $1,050 $1,524 - $1,100 $1,000 $100 10.0%
Three-Bedroom / 1.5 $1,045 $1,329 $1,199 $1,499 $1,383 $1,199 $1,199 $0 0.0%
Three-Bedroom /2.0 | $1,400 $1,619 $1,275 - $1,383 $1,350 $1,350 $0 0.0%
Three-Bedroom / 2.5 - $1,834 - - - $1,834 $1,899 -$65 -3.4%
Four-Bedroom / 1.0 $1,395 - - - - $1,395 $1,195 $200 16.7%
Four-Bedroom / 1.5 - $1,325 $1,499 - - $1,499 $1,499 $0 0.0%
Four-Bedroom / 2.0 - $1,380 - - - $1,380 $1,650 -$270 -16.4%

Source: Bowen National Research

Non-Subsidized Tax Credit Median Collected Rents - 2026 2025 2025-2026 Change
Bedroom / Baths Central East Near East  North West Evansville Evansville Amount Percent
Studio / 1.0 - - - $800 - $800 $800 $0 0.0%
One-Bedroom / 1.0 - $812 $600 $700 - $812 $806 $6 0.7%
Two-Bedroom / 1.0 - $958 $763 $730 - $800 $893 -$93 -10.4%
Two-Bedroom / 1.5 - $958 - $800 - $825 $839 -$14 -1.7%
Two-Bedroom /2.0 - $875 - $892 - $875 $838 $37 4.4%
Three-Bedroom / 1.0 - - $863 $625 - $725 $763 -$38 -5.0%
Three-Bedroom / 2.0 - $875 - $875 - $875 $846 $29 3.4%
Three-Bedroom / 2.5 - - - $600 - $600 $600 $0 0.0%
Four-Bedroom /2.0 - $1,005 - $725 - $725 $800 -$75 -9.4%
Four-Bedroom / 2.5 - - - $988 - $988 $813 $175 21.5%
Four-Bedroom / 3.0 - - - $625 - $625 $625 $0 0.0%
Source: Bowen National Research
Within the PSA (Evansville), the market-rate median collected rents range
from $625 (studio/1.0-bathroom) to $1,834 (three-bedroom/2.5-bathroom).
The one-bedroom/1.0-bathroom and two-bedroom/2.0-bathroom units,
which are typically among the most common configurations in many
markets, have median collected rents of $845 and $1,195, respectively.
When compared to the 2025 median rents for these common configurations,
the median rents increased by 7.2% and 4.8% year over year, respectively.
Among the five submarkets, the median rents for the one-bedroom/1.0-
bathroom units range from $625 (West Submarket) to $975 (North
Submarket), while two-bedroom/2.0-bathroom units have median rents
ranging from $1,104 (North Submarket) to $1,344 (East Submarket).
Among the non-subsidized Tax Credit units in the PSA, median collected
rents range from $600 to $988, which is a substantially narrower range of
rents compared to the market-rate units and is typical of Tax Credit units.
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The median collected Tax Credit rent for the one-bedroom/1.0-bathroom
units of $812 only represents an increase of 0.7% compared to 2025, while
the median collected rent of $875 for the two-bedroom/2.0-bathroom units
is an increase of 4.4% year over year. Regardless, both rents are less than
the corresponding rents for the market-rate units and illustrate the value of
Tax Credit units for low- to moderate-income households (typically earning
up to 80% of Area Median Household Income). Within the individual PSA
submarkets, the median rent for the one-bedroom/1.0-bathroom units ranges
from $600 (Near East Submarket) to $812 (East Submarket), while two-
bedroom/2.0-bathroom units have median rents of $875 (East Submarket)
and $892 (North Submarket).

The following graphs compare market-rate and Tax Credit median rents for
common unit configurations in the PSA (Evansville) in 2025 and 2026.

Market-Rate Median Rents by Beds/Baths - Evansville, IN
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Government-Subsidized Housing

Government-subsidized units typically serve households earning no more
than 50% of Area Median Household Income and require tenants to pay
30% of their income toward housing costs. A total of 15 projects in the PSA
(Evansville) were surveyed that contain some type of government subsidy.
A total of seven of these projects operate exclusively under a government
subsidy, four operate under a concurrent Tax Credit and government
subsidy, and four are mixed-income properties containing a mix of both
government-subsidized and market-rate units. Eight of the 15 subsidized
projects that were surveyed are located in the Central Submarket, three are
located in both the Near East and North submarkets, and one is located in
the East Submarket. While no subsidized projects were surveyed in the West
Submarket, one project (subsidized Tax Credit) containing a total of 115
units was identified.

Overall, the 15 surveyed projects comprise a total of 954 subsidized units,
of which 186 (19.5%) are subsidized Tax Credit units, 768 (80.5%) are
strictly government subsidized. Remarkably, there were no vacancies
identified among the 15 subsidized projects within the PSA. Overall, 14 of
the 15 total projects maintain wait lists. While the majority of the projects
did not provide the estimated number of households on wait lists or the
estimated length of wait due to the extensive lists, some noted wait times
that ranged between six and 48 months. Regardless, the lack of available
units and the preponderance of wait lists indicates that there is likely
significant pent-up demand for subsidized rental housing in Evansville that
is affordable to very low-income households (earning less than 50% of Area
Median Household Income).

The government-subsidized units (both with and without concurrent Tax
Credits) in the PSA (Evansville) are summarized in the following table.

Subsidized Tax Credit — Evansville, IN

\ Baths \ Units Distribution Vacancy % Vacant
One-Bedroom 1.0 28 15.1% 0 0.0%
Two-Bedroom 1.0 23 12.4% 0 0.0%
Two-Bedroom 2.0 4 2.2% 0 0.0%
Three-Bedroom 2.0 131 70.4% 0 0.0%
Total Subsidized Tax Credit 186 100.0% 0 0.0%

Government-Subsidized — Evansville, IN

Bedroom \ Baths \ Units Distribution Vacancy % Vacant
Studio 1.0 15 2.0% 0 0.0%
One-Bedroom 1.0 487 63.4% 0 0.0%
Two-Bedroom 1.0 143 18.6% 0 0.0%
Two-Bedroom 1.5 69 9.0% 0 0.0%
Three-Bedroom 1.0 10 1.3% 0 0.0%
Three-Bedroom 1.5 39 5.1% 0 0.0%
Four-Bedroom 1.5 5 0.7% 0 0.0%
Total Subsidized 768 100.0% 0 0.0%

Source: Bowen National Research
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Among the 186 subsidized Tax Credit units surveyed in the PSA
(Evansville), 131 (70.4%) are three-bedroom/2.0-bathroom units. While
this represents a relatively high share of larger bedroom types for subsidized
housing, it is worth noting that three of the four projects surveyed were built
between 2021 and 2023, and the fourth project was just renovated in 2021.
Regardless, these units are fully occupied, indicating the high level of
demand for such product. Among the 768 units operating strictly under a
government-subsidized program, 502 units (65.4%) are either studio or one-
bedroom units and 212 units (27.6%) are two-bedroom units. Overall, there
appears to be extremely high demand for subsidized units in the PSA, and
the extensive wait lists among the existing properties indicates there is likely
substantial pent-up demand for a variety of bedroom configurations.

While not exclusive to Evansville, a total of seven properties in the county
operate as subsidized projects under a current HUD contract. Because these
contracts have a designated renewal date, it is important to understand if
these projects are at risk of an expiring contract in the near future that could
result in the reduction of affordable rental housing stock (Note: HUD
contract renewal or expiration dates within five years are shown in red).

Expiring HUD Contracts
Vanderburgh County, Indiana

Total @ Assisted Expiration Program Target
Property Name Units Units Date Type Population
Carriage House Evansville | 207 207 4/30/2039 Sec 8 NC Family, Senior
Carriage House Evansville 11 100 100 4/30/2039 Sec 8 NC Family, Senior
Crossings I* 120 120 7/31/2035 Sec § NC Family
Crossings I1* 80 80 10/31/2034 Sec § NC Family
Dalehaven States Apts. 119 33 12/31/2044 LMSA Family
Grand Oak Community* 373 131 12/31/2033 LMSA Family
Grandview Tower* 170 170 2/24/2035 Sec 8 NC Senior
Horizon Homes* 148 29 6/30/2032 LMSA Senior
Independence Square Apts.* 123 122 8/31/2034 202/8 NC Disabled, Senior
Liberty Terrace Apts. 58 58 7/31/2027 Sec 8 NC Senior
Naveen Pine* 50 10 6/30/2032 LMSA Family
Paradise Estates 9 9 1/31/2028 PRAC/202 Disabled, Senior
Parkside Terrace Senior World 20 20 4/30/2038 Sec § NC Senior

Source: HUDUser.gov Assistance & Section 8 Contracts Database (Updated 11.19.25); Bowen National Research
*Located within the PSA (Evansville)

While all HUD supported projects are subject to annual appropriations by
the federal government, it appears that two of the 13 projects identified in
Vanderburgh County have an expiration date within the next five years and
are at a potential risk of losing their government assistance in the near
future. Given the high occupancy rates and wait lists among the majority of
the market’s surveyed subsidized properties, it will be important for the
area’s low-income residents that the projects with pending expiring HUD
contracts be preserved in order to continue to house some of the market’s
most economically vulnerable residents.
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In addition to project-based government assistance, Housing Choice
Vouchers are tenant-based (held by a single person/household) vouchers
administered by the local housing authority which effectively subsidize a
tenant’s rent to be equivalent to 30% of their income. Notably, these
vouchers can be utilized at non-subsidized properties to increase rental
housing options for lower-income households.

According to a representative with the Evansville Housing Authority there
are approximately 2,138 Housing Choice Vouchers issued within the
housing authority’s jurisdiction, of which only three issued vouchers are
currently going unused. This represents an improvement from the study
completed in 2025, when approximately 100 issued vouchers were going
unused. There is a total of 2,551 households currently on the waiting list for
additional vouchers. The waiting list has been closed since March 2024, and
it is unknown when the waiting list will reopen. Annual turnover within the
voucher program is estimated at 188 households, which is higher than the
turnover rate in early 2025 of 135 households. This reflects the continuing
need for affordable housing alternatives and/or Housing Choice Voucher
assistance.

A map illustrating the location of all multifamily apartments surveyed
within the PSA (Evansville) is included on the following page.
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2. Non-Conventional Rental Housing

Non-conventional rentals are generally considered rental units consisting of
single-family homes, duplexes, units over store fronts, mobile homes, etc.
Typically, these rentals are older, offer few amenities, and lack on-site
management and maintenance. For the purposes of this analysis, it is
assumed that rental properties consisting of four or less units within a
structure and mobile homes are non-conventional rentals. Based on data
from the American Community Survey (2019-2023), the number and share
of units within renter-occupied structures are summarized in the following

table:
Renter-Occupied Housing by Units in Structure (2023)
4 Units or 5 Units or Mobile Total
Less More Home/Other

Central Number 4,151 1,935 109 6,195
Percent 67.0% 31.2% 1.8% 100.0%

East Number 1,783 3,456 0 5,239
Percent 34.0% 66.0% 0.0% 100.0%

Near East Number 4,208 2,598 7 6,813
Percent 61.8% 38.1% 0.1% 100.0%

North Number 1,654 1,522 250 3,426
Percent 48.3% 44.4% 7.3% 100.0%

West Number 1,253 1,189 32 2,473
Percent 50.7% 48.1% 1.3% 100.0%

Evansville Number 13,049 10,700 397 24,146
Percent 54.0% 44.3% 1.6% 100.0%

Vanderburgh Number 14,805 12,007 614 27,426
County Percent 54.0% 43.8% 2.2% 100.0%
Indiana Number 446,142 315,314 33,574 795,030
Percent 56.1% 39.7% 4.2% 100.0%

Source: American Community Survey 2019-2023; ESRI; Bowen National Research

Non-conventional rentals with four or fewer units per structure and mobile
homes comprise the majority of the local rental housing market, as they
represent 55.6% of rental units in the PSA (Evansville). This is generally
comparable to the 56.2% share within Vanderburgh County, but less than
the 60.3% share within the state. Regardless, non-conventional rentals
comprise the majority share of all rentals in all three areas. Among the PSA
submarkets, the respective shares range from 34.0% (East Submarket) to
68.8% (Central Submarket).

The following table summarizes monthly gross rents (per unit) for area
rental alternatives within the various study areas based on American
Community Survey data. While this data encompasses all rental units,
which includes multifamily apartments, the majority of the rental supply in
the PSA consists of non-conventional rentals. Therefore, it is reasonable to
conclude that the following provides insight into the overall distribution of
rents among the non-conventional rental housing units. It should be noted
that gross rents include tenant-paid rents and tenant-paid utilities.
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Central

Number

Monthly Gross Rents by Market (2023)

$500 - $750-  $1,000- $1,500 - $2.000+ No Cash
$749 $999 $1,499 $1,999 i Rent
592 267 1,055 1,706 1,886 359 121 210

Total
6,196

Percent

9.6% 4.3% 17.0% 27.5% 30.4% 5.8% 2.0% 3.4%

100.0%

East

Number

162 167 553 1,690 2,295 244 101 26

5,238

Percent

3.1% 3.2% 10.6% 32.3% 43.8% 4.7% 1.9% 0.5%

100.0%

Near East

Number

125 298 1,160 2,007 2,531 263 56 372

6,812

Percent

1.8% 4.4% 17.0% 29.5% 37.2% 3.9% 0.8% 5.5%

100.0%

North

Number

122 178 345 1,340 1,186 118 16 120

3,425

Percent

3.6% 5.2% 10.1% 39.1% 34.6% 3.4% 0.5% 3.5%

100.0%

West

Number

103 56 591 746 757 161 9 51

2,474

Percent

4.2% 2.3% 23.9% 30.2% 30.6% 6.5% 0.4% 2.1%

100.0%

Evansville

Number

1,104 966 3,704 7,489 8,655 1,145 303 779

24,145

Percent

4.6% 4.0% 15.3% 31.0% 35.8% 4.7% 1.3% 3.2%

100.0%

Vanderburgh
County

Number

1,107 1,073 4,085 8,243 9,872 1,475 514 1,057

27,426

Percent

4.0% 3.9% 14.9% 30.1% 36.0% 5.4% 1.9% 3.9%

100.0%

Indiana

Number

23,386 33,671 101,771 | 203,249 | 281,404 | 76,310 33,302 41,927

795,020

Percent

2.9% 4.2% 12.8% 25.6% 35.4% 9.6% 4.2% 5.3%

100.0%

Source: American Community Survey 2019-2023; ESRI; Bowen National Research

As the preceding table illustrates, the largest share (35.8%) of PSA
(Evansville) rental units have rents between $1,000 and $1,499, followed
by units with rents between $750 and $999 (31.0%). Collectively, units with
gross rents below $1,000 account for 54.9% of all PSA rentals, while units
with rents of $1,500 or higher comprise only 6.0% of PSA rentals. When
compared to the shares within Vanderburgh County (52.9%) and the state
(45.5%), the PSA has a larger combined share of rental units with rents
below $1,000. Among the five PSA submarkets, the respective shares of
rental units with rents less than $1,000 range from 49.2% (East Submarket)
to 60.6% (West Submarket). Conversely, the share of rental units with rents
of $1,500 or more range from 3.9% (North Submarket) to 7.8% (Central
Submarket). As such, the share of units with rents of $1,500 or more in the
PSA and each PSA submarket is notably less than the 13.8% share of such
units in the state. Overall, the data illustrates the dominance of moderately
priced rentals (between $750 and $1,499) in the area.

During January and February 2026, Bowen National Research identified
189 non-conventional rentals in the PSA (Evansville) that were listed as
available for rent. These properties were identified through a variety of
online sources. Through this extensive research, most vacant non-
conventional rentals in the PSA have been identified. While these rentals do
not represent all non-conventional rentals, they are representative of
common characteristics of the various non-conventional rental alternatives
available in the area. As a result, these available rentals provide a good
baseline to compare the rental rates, number of bedrooms, number of
bathrooms, and other features of non-conventional rentals. When compared
to the overall non-conventional inventory (13,446 units) of the PSA, these
189 available units represent an overall vacancy rate of 1.4%, which is well
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below the optimal range of 4% to 6% for rentals and is representative of
limited available supply. However, it should be noted that this is a
significant improvement compared to the 0.2% vacancy rate from the
previous study in 2025.

The following table summarizes the available non-conventional rental units
in the PSA (Evansville) and each PSA submarket by bedroom type.

Surveyed Available Non-Conventional Rental Supply
Median Rent

Vacant Rent Median Per Square
Bedroom Units Range Rent Foot
Central Submarket

One-Bedroom 11 $600 - $975 $750 $0.78
Two-Bedroom 27 $650 - $2,400 $895 $1.11
Three-Bedroom 32 $800 - $1,750 $1,173 $0.97
Four-Bedroom 14 $895 - $1,825 $1,295 $0.90

Total 84 Overall Vacancy Rate: 2.0%

East Submarket

One-Bedroom 1 $939 $939 $1.21
Two-Bedroom 6 $600 - $2,500 $1,127 $1.10
Three-Bedroom 4 $700 - $1,900 $1,450 $1.17

Total 11 Overall Vacancy Rate: 0.6%

Near East Submarket

Studio 1 $800 $800 -
One-Bedroom 1 $980 $980 $1.42
Two-Bedroom 29 $600 - $1,500 $955 $1.17
Three-Bedroom 22 $700 - $2,950 $1,375 $1.15
Four-Bedroom 8 $1,000 - $3,800 $1,638 $0.97

Total 61 Overall Vacancy Rate: 1.4%
North Submarket
One-Bedroom 1 $900 $900 -
Two-Bedroom 6 $600 - $1,425 $913 $1.18
Three-Bedroom 13 $700 - $3,300 $1,400 $1.53
Four-Bedroom 1 $1,200 $1,200 -
Total 21 Overall Vacancy Rate: 1.1%
West Submarket
One-Bedroom 1 $1,450 $1,450 $1.25
Two-Bedroom 6 $800 - $1,150 $990 $0.96
Three-Bedroom 4 $1,000 - $2,400 $1,495 $0.95
Four-Bedroom 1 $1,350 $1,350 -
Total 12 Overall Vacancy Rate: 0.9%
PSA (Evansville)

Studio 1 $800 $800 $0.00
One-Bedroom 15 $600 - $1,450 $775 $0.78
Two-Bedroom 74 $600 - $2,500 $955 $1.02

Three-Bedroom 75 $700 - $3,300 $1,295 $0.91
Four-Bedroom 24 $895 - $3,800 $1,395 $0.71
Total 189 Overall Vacancy Rate: 1.4%

Source: Trulia, Apts.com, ForRent.com, Facebook
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As the preceding table illustrates, the rents for the available non-
conventional rentals in the PSA (Evansville) range from $600 to $3,800.
Among the most common bedroom configurations available, two-bedroom
rentals have a median rent of $955, while three-bedroom rentals have a
median rent of $1,295. This represents a decrease in the median rent for the
two-bedroom rentals compared to the median rent of $1,089 in 2025,
whereas three-bedroom rentals increased notably from the 2025 median of
$1,063. However, there were substantially fewer rentals available during the
2025 survey, which could have influenced the median rent.

Among the individual PSA submarkets, the respective vacancy rates range
from 0.6% (East Submarket) to 2.0% (Central Submarket). As such, all
submarkets have vacancy rates well below the optimal range of 4% to 6%
for non-conventional rentals. Median rents for the two-bedroom rentals
range from $895 (Central Submarket) to $1,127 (East Submarket), while
three-bedroom median rents are between $1,173 (Central Submarket) and
$1,495 (West Submarket). Based on the median rents for these specific
bedroom types, it appears that the Central Submarket generally has the
lowest typical rents for non-conventional rentals, while the East and West
submarkets appear to have among the highest typical rents.

While availability has improved and there have been mixed changes in
typical rents since the prior study in 2025, availability is still considerably
limited and secondary factors like utility cost and amenity inclusion can
increase the overall cost to households when compared to multifamily
rentals. Nonetheless, this segment of the housing market is a critical
component of the overall supply in Evansville.

A map illustrating the location of identified non-conventional rentals

currently available to rent in the PSA (Evansville) is included on the
following page.
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C. FOR-SALE HOUSING SUPPLY

1. Introduction

Bowen National Research obtained for-sale housing data from Redfin.com
for the PSA (Evansville). This included historical for-sale residential data
and currently available for-sale housing stock. While this sales data does
not include all for-sale residential transactions or available supply in the
city, it does consist of the majority of such product and therefore, it is
representative of market norms for for-sale housing product. Note that the
available supply does not include foreclosures, auctions, or for-sale by
owner housing.

The following table summarizes the available and recently sold homes for
the PSA (Evansville) and each PSA submarket.

For-Sale/Sold Housing Supply — Number of Units (Share)
Evansville, IN

Central East Near East North West
Status Submarket Submarket Submarket | Submarket Submarket Evansville
114 36 78 40 26 294
Available* (38.8%) (12.2%) (26.5%) (13.6%) (8.8%) (100.0%)
Sold 3,798 3,466 8,764 5,091 2,928 24,047

(2010-2025) (15.8%) (14.4%) (36.5%) (21.2%) (12.2%) (100.0%)
Source: Multiple Listing Service, Redfin.com and Bowen National Research
*As of March 9, 2026

Within the PSA (Evansville), 24,047 homes were sold between 2010 and
2025. This equates to an average of approximately 125 homes sold per
month, or an annualized average of 1,500 homes sold during this time. As
such, the historical averages are unchanged since the prior study completed
in 2025. The available for-sale housing stock as of March 9, 2026 within
the PSA consists of 294 homes, which is an increase of 83 homes (39.3%)
compared to the 211 available homes in January 2025. Among the
individual submarkets, the Central Submarket accounts for the largest share
(38.8%) of available homes in the PSA, followed by the Near East
Submarket (26.5%). This is noteworthy because the Central Submarket
accounts for the third largest share (15.8%) of historical sales in the PSA
between 2010 and 2025.

The following pages provide additional details on both the historical sales
and available for-sale inventory within the PSA and each of the submarkets.
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2. Historical For-Sale Analysis

The following table illustrates the number of sales and median sales price
by year for the PSA (Evansville) from 2020 to 2025.

City of Evansville
For-Sale Housing by Year Sold
Units Sold Median Sales Price
Number % Change Price % Change

2020 1,832 6.4% $115,000 12.7%
2021 1,893 3.3% $135,000 17.4%
2022 1,851 -2.2% $139,900 3.6%
2023 1,475 -20.3% $150,500 7.6%
2024 1,402 -4.9% $154,900 2.9%
2025 1,547 10.3% $167,000 7.8%

Source: Multiple Listing Service, Redfin.com and Bowen National Research

From 2020 to 2025, annual residential for-sale volume within the PSA
ranged between 1,402 sales in 2024 and 1,893 sales in 2021. The average
number of homes sold annually in the PSA during this time period was
1,667 homes. Beginning in 2023, the number of homes sold annually in the
PSA decreased notably, averaging 1,475 homes sold each year between
2023 and 2025. While the 1,547 homes sold in the PSA during 2025
represents a 10.3% increase in sales volume compared to 2024, this is still
below the average annual sales volume between 2020 and 2025. Although
sales volume has generally declined since 2020, the median sales price of
the homes sold has consistently increased each year. As a result, the median
sales price of $167,000 in 2025 is $52,000 (45.2%) higher than the median
sales price of the homes sold in the PSA during 2020. This steady increase
in home pricing is a trend that is generally consistent with many housing
markets throughout the country during this time period.

The following graph illustrates the number of homes sold and median sales
price for the PSA (Evansville) for each year from 2020 to 2025.

-
Annual Sales/Median Price (2020-2025) - Evansville, IN
B Number Sold —<©-Median Sales Price
2,000 $200,000
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The following table includes a summary of the total for-sale residential
transactions that occurred within each submarket and the overall PSA
between January 1, 2020 and December 31, 2025.

Sales History by Submarket (Jan. 1, 2020 through Dec. 31, 2025)

Total % Share of Average Median Average

Units PSA Sales Price Sales Price Year Built
Central 1,717 17.2% $99,381 $83,000 1927
East 1,470 14.7% $246,544 $222,268 1980
Near East 3,581 35.8% $138,026 $129,500 1947
North 2,056 20.6% $181,870 $170,000 1969
West 1,176 11.8% $142,139 $139,000 1931
Evansville 10,000 100.0% $156,841 $140,000 1951

Source: Multiple Listing Service, Redfin.com and Bowen National Research

Between 2020 and 2025, there were 3,581 homes sold in the Near East
Submarket, which represents the largest share (35.8%) of the overall home
sales in the PSA (Evansville) during the time period. The median sales price
of the homes sold in the Near East Submarket was $129,500 during this six-
year period. This ranks as the second lowest median sales price after the
Central Submarket ($83,000), whereas the East and North submarkets had
the highest median sales prices ($222,268 and $170,000, respectively).
While the average year built for the homes sold during this time period is
1951, the average year built among the individual submarkets ranges from
1927 (Central Submarket) to 1980 (East Submarket). This disparity in
average year built between the Central and East submarkets likely
influences a similar disparity in their respective median sales prices.

The following graph illustrates the number of homes sold by submarket
within the PSA (Evansville) between 2020 and 2025.
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The following graph illustrates median sales price and average year built by
submarket for the homes sold in the PSA (Evansville) between 2020 and

2025.
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The distribution of homes sold between 2020 and 2025 by price for
Evansville and each submarket is summarized in the following table.
Sales History by Price Sold — Evansville, IN (Jan. 1, 2020 through Dec. 31, 2025)
<$200,000 ‘ $200,000 - $299,999 ‘ $300,000 - $399,999 $400,000+
Number \ Share \ Number Share \ Number Share Number Share
Central 1,584 92.3% 78 4.5% 33 1.9% 22 1.3%
East 605 41.2% 479 32.6% 249 16.9% 137 9.3%
Near East 3,101 86.6% 377 10.5% 60 1.7% 43 1.2%
North 1,378 67.0% 543 26.4% 96 4.7% 39 1.9%
West 1,001 85.1% 145 12.3% 21 1.8% 9 0.8%
Evansville 7,669 76.7% 1,622 16.2% 459 4.6% 250 2.5%
Source: Multiple Listing Service, Redfin.com and Bowen National Research
As the preceding table illustrates, over three-quarters (76.7%) of the homes
sold in Evansville between 2020 and 2025 were priced below $200,000.
This is a slight decrease from the 78.6% share for the time period between
2020 and 2024, indicating a marginal shift in this distribution occurred
during 2025. As such, this segment remains a substantial portion of the for-
sale housing market. Among the individual submarkets, the respective
shares of homes that sold for less than $200,000 are highest within the
Central (92.3%), Near East (86.6%), and West (85.1%) submarkets.
Conversely, the East Submarket has much higher shares of homes that sold
between $300,000 and $399,999 (16.9%) and $400,000 or higher (9.3%)
when compared to the other PSA submarkets. Despite this difference in the
East Submarket, home sales that were priced below $200,000 represent the
largest share of historical home sales in each of the five PSA submarkets.
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The following graphs illustrate the number of homes sold by price point for
the overall PSA and the distribution of homes sold by price point for each
of the PSA submarkets between 2020 and 2025.
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In summary, while the overall PSA has had a notable amount of product
sold since 2020 that was priced below $200,000, the average year built in
the two submarkets that have represented the largest amount of sales activity
in the city are relatively old. Specifically, the Central Submarket has a
median sales price of just $83,000 and an average year built of 1927, while
the Near East Submarket has a median sales price of $129,500 and an
average year built of 1947. While such homes may be affordable to many
first-time homebuyers, the age of such homes likely indicates there may be
additional home costs associated with repairs and maintenance that may
make such homes unaffordable to many area households.
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3. Available For-Sale Housing Supply

Based on information provided by Redfin.com, a total of 294 housing units
were identified within the PSA (Evansville) that were listed as available for
purchase as of March 9, 2026. Of the 294 homes listed for sale, 268 (91.2%)
are single-family homes, 25 (9.3%) are condominiums, and only one is a
manufactured/mobile home. While there are likely some other for-sale
residential units available for purchase, such homes were not identified
during research due to the method of advertisement or simply because the
product was not actively marketed.

There are two inventory metrics that are most often used to evaluate the
health of a for-sale housing market. These metrics include Months Supply
of Inventory (MSI) and availability rate. The MSI for the PSA was
calculated based on sales history occurring between January 2020 and
December 2025. This equates to an overall absorption rate of approximately
139 homes per month in the PSA. Based on this monthly absorption rate,
the homes listed as available for purchase in the area represent
approximately 2.1 months of supply. Typically, healthy and well-balanced
markets have an available supply that should take about four to six months
to absorb (if no other units are added to the market). Therefore, the PSA
inventory is considered low and indicates limited available for-sale supply.
When comparing the available units with the overall inventory of owner-
occupied units (28,260), the PSA has a vacancy/availability rate of 1.0%.
This is well below the healthy range of 2.0% to 3.0% for a well-balanced
for-sale/owner-occupied market. However, it is worth noting that this is a
slight improvement from the availability rates in 2025 (0.7%) and 2024
(0.4%). To gain a better understanding of housing availability in the PSA, a
more refined analysis of available supply within Evansville and each PSA
submarket is provided.
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The following table summarizes the total number of homes that were listed
in Evansville as available for purchase during the annual research of the
market dating back to 2017. Note that for the purposes of this analysis, each
year in the table represents approximate one-year intervals between each

study.
City of Evansville
Available For-Sale Housing by Year
Units Available | Average List Price Average Days

Year Number Change ‘ Price Change on Market
2017 577 - $94,465 - 152
2018 327 -43.3% $98,408 4.2% 132
2019 358 9.5% $115,098 17.0% 101
2020 369 3.1% $124,298 8.0% 113
2021 168 -54.5% $154,443 24.3% 134
2022 90 -46.4% $166,129 7.6% 64
2023 160 77.8% $159,950 -3.7% 91
2024 125 -21.9% $201,622 26.1% 101
2025 211 68.8% $218,189 8.2% 85
2026* 294 39.3% $184,229 -15.6% 89

Source: Indiana Regional MLS, Redfin.com, and Bowen National Research
*As of March 9, 2026

While the number of available for-sale units has generally declined since
2017, there has been a substantial increase in available inventory over the
past two years. The 294 homes available for purchase as of March 9, 2026
is the largest number of available homes since 2020 and represents an
increase of 83 homes (39.3%) compared to the 211 homes available on
January 15, 2025. In addition, the number of available for-sale homes as of
March 9, 2026 is considerably higher than the overall average of 265
available homes for the time period between 2017 and 2025. Although the
average list price of the available for-sale homes has almost exclusively
increased during each subsequent study period, it is critical to note that the
average list price of $184,229 in 2026 is 15.6% less than the average list
price for the homes that were available on January 15, 2025. This is only
the second instance of a reduction in average list price between two study
periods and is a substantially larger decrease compared to the 3.7% decrease
in 2023. In addition, there has been a general trend of decreasing average
days on market since 2017. The average days on market in 2025 (85 days)
and 2026 (89 days) are among the lowest averages for the 10-year period
illustrated.

While the data within the preceding table simply shows a “snapshot” in
time, the most recent data depicts an improvement in availability, a
reduction in average list price, and the presence of strong for-sale demand
in Evansville as evidenced by the declining days on market.
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The following graphs illustrate the volume and average list price for the
available for-sale homes in the PSA for each year between 2017 and 2026.
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The following table summarizes the inventory of available for-sale housing
in Evansville by submarket:

Available For-Sale Housing by Study Area — Evansville, IN (As of March 9, 2026

Total % Share of | Availability Average Median Average Average Days

Study Area Units Region Rate / MSI List Price List Price Year Built on Market
Central 114 38.8% 2.5% /4.8 $133,970 $95,000 1922 102
East 36 12.2% 0.8% /1.8 $327,705 $265,000 1983 83
Near East 78 26.5% 0.8% /1.6 $139,708 $109,950 1939 84
North 40 13.6% 0.6% /1.4 $299,852 $270,000 1980 85
West 26 8.8% 0.7% /1.6 $161,622 $152,500 1917 63
Evansville 294 100.0% 1.0% /2.1 $184,229 $134,950 1941 89

Source: Redfin.com & Bowen National Research

Within the PSA, the 294 available for-sale homes have an average list price
of $184,229 (median of $134,950), an average year built of 1941, and
average 89 days on market. Among the five PSA submarkets, the largest
shares of the available for-sale units are within the Central (38.8%) and Near
East (26.5%) submarkets, while the West Submarket comprises the smallest
share (8.8%). Although the Central Submarket has an availability rate of
2.5% and Months Supply of Inventory (MSI) of 4.8 months, which are both
within the optimal ranges of the respective metric, availability among the
remaining submarkets is limited. The availability rate among the remaining
submarkets ranges from 0.6% (North Submarket) to 0.8% (East and Near
East submarkets), and the MSI for each submarket is between 1.4 months
(North Submarket) and 1.8 months (East Submarket). The average list price
of the available homes is highest within the East ($327,705) and North
($299,852) submarkets, which corresponds to the comparably newer
average year built (1983 and 1980, respectively) of the available supply in
these two submarkets. The average days on market in each area ranges from
63 days (West Submarket) to 102 days (Central Submarket). Overall, there
is a wide range of prices and product age depending on submarket in the
PSA, but in general, availability continues to be an issue within most areas
of Evansville.

The following table summarizes the distribution of available for-sale units
by study area and price point (the highest share of available homes by price
point in each study area is shown in red text).

Available For-Sale Housing Units by List Price — Evansville, IN

(As of March 9, 2026)

<$200,000 \ $200,000 - $299,999 \ $300,000 - $399,999 $400,000+
Number \ Share \ Number Share \ Number Share Number Share
Central 100 87.7% 7 6.1% 2 1.8% 5 4.4%
East 7 19.4% 13 36.1% 8 22.2% 8 22.2%
Near East 69 88.5% 6 1.7% 2 2.6% 1 1.3%
North 12 30.0% 14 35.0% 6 15.0% 8 20.0%
West 21 80.8% 3 11.5% 1 3.9% 1 3.9%
Evansville 209 71.1% 43 14.6% 19 6.5% 23 7.8%

Source: Redfin.com & Bowen National Research
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Within the PSA (Evansville), 71.1% of the available for-sale housing units
are priced below $200,000. This pricing cohort comprises the vast majority
of product in the Central (87.7%), Near East (88.5%), and West (80.8%)
submarkets. Within the East and North submarkets, homes priced between
$200,000 and $299,999 comprise the largest shares (36.1% and 35.0%,
respectively). While comparably less in terms of share and limited in terms
of number, there are significant shares of homes priced at $300,000 or
higher in both the East and North submarkets. Given the average year built
of homes among the various submarkets, it is not surprising that the three
submarkets with the oldest average years built (Central, Near East, and
West) have the highest shares of homes priced less than $200,000. As was
the case for historical homes sales discussed earlier in this section, while
these homes may be more affordable in terms of purchase price, the typical
age of these homes increases the likelihood that costly repairs or
modernization may be required. As a result, lower-income households may
still not be able to afford these homes due to this added cost. Conversely,
the newer age of the homes in the East and North submarkets likely
influences the substantially larger shares of homes priced at $300,000 or
more.

The following graph illustrates available for-sale housing by price point for

the PSA (Evansville).
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A map illustrating the location of all available for-sale housing within the
PSA (Evansville) is included on the following page.
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D. SENIOR CARE HOUSING

Like many larger communities throughout the country, Evansville has a large
and growing senior population that requires a variety of senior housing
alternatives. Seniors that are generally aged 65 or older may seek a more
leisurely lifestyle or need assistance with Activities of Daily Living (ADLs).
As part of this analysis, three levels of care that typically respond to older adults
seeking, or who need, alternatives to their current living environment were
evaluated. This includes independent living, assisted living and nursing care.
These housing types, from least assisted to most assisted, are summarized
below.

Independent living (in its purest form) is shelter only without any additional
services (i.e., meals, housekeeping, linen/laundry services, etc.). While these
properties often operate similar to traditional unrestricted market-rate
properties, some offer more robust amenity packages, senior-oriented activities,
or are located within a larger senior living community with other senior living
alternatives offering higher levels of care. Independent living facilities often
allow seniors to age-in-place and achieve premium rental rates as compared to
more traditional unrestricted market-rate apartment rental properties. For the
purposes of this analysis, independent living facilities are classified as shelter
without any meals included in monthly fees. These facilities may or may not
have additional services included in the monthly fees.

In Indiana, assisted living facilities are licensed as Residential Care Facilities
by the Indiana State Department of Health (ISDH) Division of Long-Term
Care. The licensure dictates that a facility must meet a certain building standard
that dictates construction, fire rating, and other health and safety issues. These
facilities generally offer limited care that is designed for senior citizens who
need some assistance with daily activities but do not require nursing care.

A nursing home or nursing care facility is a privately operated establishment
providing maintenance and personal or nursing care for people who may be
aged or chronically ill and who are unable to care for themselves properly.
These facilities are licensed by the Indiana State Department of Health (ISDH)
Division of Long-Term Care.

Medicare.com and Indiana State Department of Health websites were
referenced for all licensed assisted living facilities and cross referenced with
other senior care facility resources. It should be noted that not all senior care
facilities were willing to participate in the survey of such housing. Regardless,
the identified and surveyed senior care facilities represent most licensed
facilities in Evansville.
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A total of 18 senior care facilities, containing a total of 1,645 marketed
beds/units, were identified and surveyed within the PSA (Evansville). The
following table summarizes the surveyed facilities by property type.

Evansville Senior Care Housing - 2026 National
Evansville Median
Facilities Total Vacant Occupancy = Base Monthly 2025 Occupancy Occupancy

Facility Type Surveyed | Units/Beds | Units/Beds Rates Rates Rate Rate*
Independent Living 2 135 21 81.6% $810-$3,800 82.6% 87.8%
Assisted Living 7 466 32 93.1% $1,200-$8,517 88.8% 91.4%
Nursing Care 9 1,044 272 73.9% $5,772-$11,406 77.4% 83.7%
Total 18 1,645 325 80.2% $810-$11,406 82.0% 88.5%

*Source: 2024 State of Seniors Housing; Due to sample sizes and data availability, national median occupancy rates provided for Independent Living and
Assisted Living are for private, for-profit communities, while the nursing home occupancy rate is for not-for-profit communities.

The Evansville senior care market has overall occupancy rates from 73.9%
(nursing care) to 93.1% (assisted living). When compared to the occupancy
rates in 2025 for each surveyed facility type, the occupancy rates for the
independent living and nursing care facilities have decreased moderately, while
the occupancy rate among the assisted living facilities has increased. It is also
worth noting that the occupancy rate of 93.1% for the surveyed assisted living
facilities in the PSA is the only facility type in which the local occupancy rate
exceeds the respective national median occupancy rate for the most recent
reporting period (2024). Conversely, the occupancy rates for the independent
living and nursing care facilities in the PSA are notably below the
corresponding national median occupancy rates (87.8% and 83.7%,
respectively). Management at the independent living facility with the lowest
occupancy rate noted recent transfers to assisted living facilities as the primary
factor for the current occupancy rate, while 189 of the 272 total vacancies
(69.5%) among the nursing care facilities are contained within three facilities.
Management at these specific facilities did not provide any substantive reasons
for the low occupancy rates other than a lack of recent demand. Although
current occupancy rates suggest demand is highest for assisted living in the
PSA, the 19.5% projected increase in senior households aged 75 and older over
the next five years will likely result in an increase in demand for all levels of
senior care within Evansville.

A map illustrating the location of surveyed senior care facilities in Evansville

is included on the following page. A list of all surveyed senior care facilities is
included in Addendum C of this report.
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E. PLANNED & PROPOSED

In order to assess housing development potential, recent residential building
permit activity and identified residential projects in the development pipeline
within the PSA (Evansville) were identified. Understanding the number of
residential units and the type of housing being considered for development in
the market can assist in determining how these projects are expected to meet
the housing needs of the market.

The following table illustrates single-family and multifamily building permits
issued within the city of Evansville and Vanderburgh County for the most
recent 10-year period available (2015-2024):

Housing Unit Building Permits

Permits 2015 | 2016 2017 | 2018 2019 2020 2021 2022 2023 2024
Evansville, IN
Multifamily Permits 10 80 6 0 18 20 38 42 42 26
Single-Family Permits 54 96 72 71 139 166 318 244 201 165
Total Permits 64 176 78 71 157 186 356 286 243 191
Vanderburgh County

Multifamily Permits 54 104 20 10 34 213 238 231 109 58
Single-Family Permits 289 322 299 257 304 462 632 470 425 358
Total Permits 343 426 319 267 338 675 870 701 534 416

Source: SOCDS Building Permits Database at http://socds.huduser.org/permits/index.html

A total of 1,808 residential building permits were issued in the PSA (Evansville)
between 2015 and 2024. Of these, 84.4% (1,526 permits) were single-family
building permits, while the remaining 15.6% (282 permits) were for
multifamily development. Despite a moderate decrease in the total number of
permits issued within the PSA in 2024, there has been a general increase in
permit activity in Evansville since 2020. Within Vanderburgh County, a total
of 4,889 permits were issued between 2015 and 2024. Among these, 78.1%
(3,818) were single-family permits, and 21.9% (1,071) were multifamily
permits. Similar to the PSA, Vanderburgh County experienced a slight decrease
in the total number of permits issued in 2024, though permit activity in the
county has been generally strong since 2020. Despite the increase in permit
activity in both areas since 2020, the rental and for-sale housing availability in
the PSA continues to be below the optimal range for both tenure types.

Planned and Proposed Residential Housing Development

Interviews with representatives of area building and permitting departments and
extensive online research were conducted to identify residential projects either
planned for development or currently under construction within each submarket
of'the PSA (Evansville). Note that additional projects may have been introduced
into the pipeline and/or the status of existing projects may have changed since
the time interviews and research were completed.
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Multifamily Rental Housing

The following summarizes the known details for the multifamily rental housing
projects that are planned, proposed, or under construction within the PSA,
separated by individual PSA submarkets. Note there were no projects identified
within the Near East or North submarkets.

Multifamily Rental Housing Development — Evansville, Indiana

Project Name & Address ‘ Type ‘ Units Developer Status/ Details
Central Submarket
Under Construction: Up to 120% AMHI; Part of
Anderson Partners | the Promise Zone program; Unit mix consists of 54
Karges Lofts Workforce Development, studios, 43 one-bedrooms, 27 two-bedrooms and 3
1501 West Maryland Street Housing 127 LLC three-bedrooms; ECD 2026
Vault on Main
424 Main Street Under Construction: Studios to three bedrooms;
(Downtown) Market-rate 160 CRG Residential | Rents estimated at $1,265 to $2,344; ECD fall 2026
Planned: Allocated 2026; Mixed-use and Historic
Rehabilitation (built in 1919); One to three
Crawford Door Housing bedrooms; 15 units @ 50% AMHI, 104 units @
1320 West Franklin Street Tax Credit 134 Investments, LLP | 60% AMHI, and 15 units @ 70% AMHI
Planned: Allocated 2026; Three-bedroom houses;
Advantix 8 scattered sites ranging from 1 to 13 units; 9 units
River City Homes Tax Credit & Development at 30% will have Section 8; 13 units @ 50% AMHI;
Multiple Sites within Evansville | Subsidized 43 Corporation 21 units @ 70% AMHI
Hulman Tax Credit &
510 Main Street Income Global Integrity | Proposed: Adaptive reuse of the Art Deco Hulman
(Downtown) Restricted 76 Investments Building; One to three bedrooms
Proposed: Proposed renovation of the former
Central High School gymnasium into apartments;
Originally proposed as a Tax Credit property in
Fieldhouse Flats 2022 but did not get allocated; Developer is
222 NW 6™ Street AP Development, | reproposing as a market-rate property; Studio to
(Downtown) Market-rate 40 LLC two bedrooms
HOPE of
Evansville & City
of Evansville’s
HOPE of Evansville Department of | Proposed:  Senior;  Developer  submitted
201 East Eichel Avenue Income Metropolitan application in summer 2024; Rents estimated at
(Jacobsville) Restricted 10 Development $800; No updates as of March 2026
East Submarket
Eastfield Reserve
(aka Reserve at Eastfield) The Marian Planned: Allocated late 2025; One to three
3200 North Burkhardt Road Tax Credit 240 Group bedrooms; ECD fall 2027
Workforce &
5125 Old Boonville Highway Market-rate | 137 to 230 N/A Proposed: In 2025 council approved rezoning
West Submarket
Under Construction: Mixed-use; Redevelopment
Franklin Street Lofts Aaron Gabe and | of the Hercules Plow factory; One and two
7" Street & West Franklin Street | Market-rate 56 John Clark bedrooms; ECD 2027
Proposed: One to three bedrooms; Development
Nest at Red Bank will receive a pre-commitment of $3.4 million
Red Bank Road Market-rate 96 Star Group, LLC | READI 2.0 grant from the state

AMHI — Area Median Household Income; ECD — Estimated Completion Date; N/A — Not Available
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For-Sale Housing

The following summarizes the known details for the for-sale housing projects
that are planned, proposed, or under construction within the PSA submarkets.
Note there were no projects identified within the Central, Near East, and West
submarkets.

For-Sale Housing Development — Evansville, Indiana

Subdivision Name

& Address Product Type  Units/Lots Developer Status/Details
East Submarket
Under Construction: Three and four bedrooms;
Centerra Ridge Priced from $228,000 to $427,000; Square feet
Greeley Drive Single-family 17 Thompson Homes | from 1,546 to 2,804
Summerlyn Trail Under Construction: Three and four bedrooms;
2801 Larimer Street Priced from $281,000 to $356,000; Square feet
East & Near East Single-family 41 Thompson Homes | 1,500 to 2,701
North Submarket
John Elpers
Homes/Gen3 Under Construction: Three and four bedrooms;
Briar Pointe Single-family & Homes/Chris Priced from $270,000 to $800,000; Square feet
Venture Drive & Maxx Road | Condominiums 270 Brown Homes from 1,311 to 2,030

Senior Care Housing

There are no senior care housing projects planned, proposed, or under
construction identified within the PSA (Evansville).

Overall, there are six multifamily rental projects (three under construction and
three planned) in the current development pipeline within the PSA (Evansville)
with an additional five projects proposed. The projects currently under
construction or planned comprise a total of 760 units and project types include
subsidized and Tax Credit (affordable to low-income households), moderate
workforce housing, and market-rate projects. There are currently three for-sale
housing projects under construction in the PSA consisting of 328 planned units
with price points that range from $228,000 to $800,000. Each project was
considered in the housing gap estimates included in Section VII of this report.
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VII. HOUSING GAP ESTIMATES

INTRODUCTION

This section of the report provides five-year housing gap estimates for both rental
and for-sale housing within the PSA (Evansville, Indiana). The assessment
includes demand from a variety of sources and focuses on the housing needs of
Evansville, though consideration is given to potential support that may originate
from outside the city. It is also critical to note that housing gap estimates do not
always correlate to new housing units, though it is not uncommon for the addition
of housing units to comprise a substantial part of addressing housing gaps within
a market. Other efforts, which do not necessarily require additional housing units,
may include addressing housing quality (substandard housing) and housing
affordability (severe cost burden). In reality, the successful reduction in the
housing gap will likely involve various housing initiatives from a wide cross
section of area stakeholders.

Housing to meet the needs of both current and future households in the market
will most likely involve multifamily, duplex, and single-family housing
alternatives. There are a variety of financing mechanisms that can support the
development of housing alternatives such as federal and state government
programs, as well as conventional financing through private lending institutions.
These different financing alternatives often have specific income and rent/price
restrictions, which affect the market they target.

The market’s ability to support rental and for-sale housing was evaluated based
on three levels of income/affordability. While there may be overlap among these
levels due to program targeting and rent/price levels charged, specific income
stratifications that are exclusive of each other were established in order to
eliminate double counting demand. HUD’s published income limits for the
Evansville, IN Metropolitan Statistical Area (MSA) were used. It should be noted
that Henderson County, Kentucky was officially removed from the Evansville,
IN MSA in 2023. This change in area delineation resulted in a notable increase
in the four-person HUD income limit for Vanderburgh County in the 2025 HUD
income limits publication.

The following table summarizes the income and housing affordability segments
used in this analysis to estimate potential housing demand.

Household Income/Wage & Affordability Levels

Percent AMHI Income Range* | Hourly Wage** Affordable Rents*** Affordable Prices”
<50% <§45,300 <$21.78 <$1,132 <8$151,000

51%-80% $45,301-$72,480 $21.79-$34.85 $1,133-81,812 $151,001-$241,600
81%+ $72,481+ $34.86+ $1,813+ $241,601+

AMHI — Area Median Household Income

*Based on HUD limits for Vanderburgh County/Evansville, IN MSA (4-person limit)

**Assumes full-time employment 2,080 hours/year (Assumes one wage earner household)

***Based on assumption tenants pay up to 30% of income toward rent

~Based on assumption homebuyer can afford to purchase home priced three times annual income after 10% down payment
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While different state and federal housing programs establish income and rent
restrictions for their respective programs, in reality, there is potential overlap
between windows of affordability between the programs. Those who respond to
a certain product or program type vary. This is because housing markets are
highly dynamic, with households entering and exiting by tenure and economic
profile. Further, qualifying policies of property owners and management impact
the households that may respond to specific project types. As such, while a
household may prefer a certain product, ownership/management qualifying
procedures (i.e., review of credit history, current income verification, criminal
background checks, etc.) may affect housing choices that are available to
households.

Regardless, the preceding income segmentations were established as the ranges
that a typical project or lending institution would use to qualify residents, based
on their household income. Ultimately, any new product added to the market will
be influenced by many decisions made by the developer and management. This
includes eligibility requirements, design type, location, rents/prices, amenities,
and other features. As such, the estimates assume that the rents/prices, quality,
location, design, and features of new housing product are marketable and will
appeal to most renters and homebuyers.

A. HOUSING GAP DEMAND COMPONENTS

The primary sources of demand for new housing (rental and for-sale) include
the following:

Household Growth (Includes Changes in Household Income)
Units Required for a Balanced Market

Substandard Housing

External (Outside Evansville) Commuter Support

Severe Cost Burdened Households

Step-Down Support

Since this report is on the specific housing needs of the PSA (Evansville), the
housing demand estimates are focused on the metrics that only impact this
area.

New Household Growth

In this report, household growth projections from 2025 to 2030 are based on
ESRI estimates. This projected growth was evaluated for each of the targeted
income segments. It should be noted that changes in the number of households
within a specific income segment do not necessarily mean that households are
coming to or leaving the market, but instead, many of these households are
likely to experience income growth or loss that would move them into a
higher or lower income segment. Furthermore, should additional housing
become available, either through new construction or conversion of existing
units, demand for new housing could increase.
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Units Required for a Balanced Market

The second demand component considers the number of units a market
requires to offer balanced market conditions, including some level of
vacancies. A healthy rental market requires approximately 4% to 6% of the
rental market to be vacant while a healthy for-sale housing market should
have approximately 2% to 3% of its inventory available. Such vacancies
allow for inner-market mobility, such as households upsizing or downsizing
due to changes in family composition or income, and for people to move into
the market. When markets have too few vacancies, rental rates and housing
prices often escalate at an abnormal rate, homes can get neglected, and
potential renters and/or homebuyers can leave the market. Conversely, an
excess of rental units and/or for-sale homes can lead to stagnant or declining
rental rates and home prices, property neglect, or existing properties being
converted to rentals or for-sale housing. Generally, markets with low vacancy
rates often require additional units, while markets with high vacancy rates
often indicate a surplus of housing. For the purposes of this analysis, a
vacancy rate of 5% for rental product and 3% for for-sale product has been
utilized to establish balanced market conditions.

Substandard Housing

Housing gap estimates take into consideration that while some properties are
adequately maintained and periodically updated, a portion of the existing
stock reaches a point of functional obsolescence over time. These housing
units likely require extensive repairs or modernization, or in some instances,
it may be more practical and cost effective to build new housing units. This
demand component comes in the form of units that are either substandard
(lacking complete plumbing and/or are overcrowded) or units expected to be
removed from the housing stock through demolitions. Based on demographic
data included in this report, approximately 2.3% of renter households and
1.0% of ewner households in the PSA (Evansville) are living in substandard
housing (e.g., lacking complete plumbing or are overcrowded). Lower
income households live in substandard housing conditions more often than
higher income households, which has been accounted for in the gap
estimates. While households living in substandard housing units are housed,
such households have been considered in the demand estimates as the
estimates are reflective of the needs to address all housing deficiencies within
the PSA.
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External Commuter Support

Market support can originate from households not currently living in the
market. This is particularly true for people who work in Evansville but
commute from outside of the city and would consider moving to Evansville,
if adequate and affordable housing that met residents’ specific needs was
offered. Currently, there are limited available housing options in the market.
As such, external market support will likely be created if new housing
product is developed in Evansville.

Based on experience that Bowen National Research has in evaluating
housing markets throughout the country, it is not uncommon for new product
to attract as much as 50% of its support from outside of city limits. As a
result, it is assumed that a portion of the demand for new housing will
originate from the 60,307 commuters traveling into the PSA (Evansville)
from areas outside of city limits. For the purposes of this analysis, a
conservative demand ratio of up to 12% for the PSA was used to estimate the
demand that could originate from outside of Evansville. This potential
support base from new households (originating from commuters) is in
addition to the household growth projections discussed earlier in this section.

Severe Cost Burdened Households

HUD defines severe cost burdened households as those paying 50% or more
of their household income toward housing costs. While such households are
housed, the disproportionately high share of their income being utilized for
housing costs is considered excessive and often leaves little money for
impacted households to pay for other essentials such as healthy foods,
transportation, healthcare, and education. Such financial burdens often lead
to housing instability (e.g., not paying rent or mortgage) that can result in
evictions, foreclosures, or homelessness. Therefore, households meeting
these criteria were included in the estimates.

Step-Down Support

It is not uncommon for households of a certain income level (typically higher
income households) to rent or purchase a unit at a lower price point despite
the fact they can afford a higher priced unit/home. Using housing cost and
income data reported by American Community Survey, a portion of this step-
down support has been applied to lower income demand estimates. In some
instances, step-down support constitutes a large portion of total demand, as
upwards of 90% of households with moderate and higher incomes within the
city pay less than 30% of their income toward housing costs.
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Development Pipeline

In terms of the development pipeline, only residential units (rental and for-
sale) currently in the development pipeline that are planned or under
construction and do not have a confirmed buyer/lessee are included. Projects
that have not secured financing, are under preliminary review, or have not
established a specific project concept (e.g., number of units, pricing, target
market, etc.) have been excluded. Likewise, single-family home lots that may
have been platted or are being developed have also been excluded as such
lots do not represent actual housing units which are available for purchase.
Any existing vacant units are accounted for in the “Balanced Market” portion
of the demand estimates.

It is also important to understand that the housing gap estimates contained
within this report are representative of the needs to cure all housing
deficiencies within each study area. As such, reducing the housing gap will
likely involve a variety of housing initiatives, which may include new
construction, adaptive reuse of existing structures, various programs to
address substandard housing conditions, and financial or other assistance
programs to reduce housing cost burden and improve housing affordability.
Specifically, these estimates demonstrate the total estimated housing gaps
over the five-year projection period (2025 to 2030) to meet the demands of
the market based on the demand components detailed in the preceding pages.
These estimates also assume that a wide variety of product (both rental and
for-sale) is developed within each income segment, in terms of unit designs,
bedroom type, amenities offered, etc. throughout all portions of the city. It is
unlikely the number of units needed as calculated by the demand estimates
will be developed during the projection period due to infrastructure
limitations, regulatory or governmental policies, funding availability, etc. As
such, the following housing gap estimates should be utilized as a guide for
future development to determine the greatest need by affordability level
within the rental and for-sale segments within the area’s housing market.
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B. RENTAL HOUSING GAP ESTIMATES

The following table summarizes the remtal housing gaps for the PSA
(Evansville) by affordability level.

Evansville, Indiana

Rental Housing Gap Estimates (2025-2030)
Percent of Median Income <50% | 51%-80% 81%+

Household Income Range <$45,300 \ $45,301-$72,480 $72,481+

Monthly Rent Range <$1,132 . $1,133-$1,812 $1,813+
Household Growth -1,172 183 980
Balanced Market* 395 168 248

Replacement Housing** 397 120 60
External Market Support® 1,585 300 180
Severe Cost Burdened™ 306 153 51
Step-Down Support 185 271 -456
Less Pipeline Units -37 -552 -171
Overall Units Needed 1,659 643 892
Total Rental Housing Gap 3,194

*Based on Bowen National Research’s survey of area rentals

**Based on ESRI/ACS estimates of units lacking complete indoor plumbing or are overcrowded

“Based on Bowen National Research proprietary research and LODES commuting patterns for Evansville
~Based on ESRI/ACS estimates of households paying 50% or more of income toward housing

Based on the preceding demand estimates, there is some level of rental
housing demand among all household income levels within Evansville over
the five-year projection period. Overall, there is a housing need for 3,194
additional rental units in the city over the next five years. The housing gaps
range from a low of 643 units needed that have rents between $1,133 and
$1,812 to a high of 1,659 units needed with rents at or below $1,132. While
the year-over-year changes in the PSA rental housing gaps are influenced by
each of the factors previously mentioned in this section, the updated
delineation of the Evansville, IN MSA (alters HUD income limits),
demographic tenure projection updates, and rental units in the current
residential development pipeline are three noteworthy factors for these
changes.

Based on the demographics of the market, including projected household
growth estimates and changes in household compositions (e.g., household
size, ages, etc.), it appears that up to one-half or more of the demand for new
rental housing could be specifically targeted to meet the needs of area seniors,
though a project could be built to meet the housing needs of both seniors and
families concurrently. For general-occupancy projects, a unit mix of around
35% to 45% one-bedroom units, 45% to 55% two-bedroom units, and 10%
to 20% three-bedroom units should be the general goal for future rental
housing. Senior-oriented projects should consider unit mixes closer to 50%
for both one- and two-bedroom units each. Additional details of the area’s
rental housing supply are included in Section VI and may serve as a guide for
future rental housing development design decisions.
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C. FOR-SALE HOUSING GAP ESTIMATES

The following table summarizes the for-sale housing gaps for the PSA
(Evansville) by affordability level.

Evansville, Indiana
For-Sale Housing Gap Estimates (2025-2030)

Percent of Median Income | <50% 51%-80% 81%+
Household Income Range | <$45,300 . $45,301-$72,480 $72,481+
Price Point | <$151,000 | $151,001-$241,600 $241,601+
Household Growth -1,272 -257 1,793
Balanced Market* 75 131 348
Replacement Housing** 98 66 69
External Market Support” 1,083 379 475
Severe Cost Burdened™" 115 58 19
Step-Down Support 113 968 -1,082
Less Pipeline Units 0 0 -270
Overall Units Needed 212 1,345 1,352
Total For-Sale Housing Gap 2,909

*Based on Redfin.com inventory of available homes

**Based on ESRI/ACS estimates of units lacking complete indoor plumbing or are overcrowded

“Based on Bowen National Research proprietary research and LODES commuting patterns for Evansville
~Based on ESRI/ACS estimates of households paying 50% or more of income toward housing

The overall for-sale housing gap in the city is approximately 2,909 units over
the five-year projection period. While all home price segments and
affordability levels have some level of need, the greatest gap appears to be for
housing priced at or above $241,601 (1,352 units), followed closely by the
gap for housing priced between $151,001 and $241,600 (1,345 units). Thus,
for-sale product is most in need among moderate to higher-income
households, which is typical of most markets.

In most markets, if there is support for new housing at a particular price point
or concept and such product is not offered in a specific area, households may
leave the area to seek this housing alternative elsewhere, defer their purchase
decision, or seek another housing alternative. Additionally, households
considering relocation to the PSA (Evansville) may not move to the PSA if
the housing product offered does not meet their needs in terms of pricing,
quality, product design, or location. As such, the PSA housing stock may not
be able to meet current or future demand, which may limit the market’s ability
to serve many of the households seeking to purchase a home in the PSA,
particularly lower income households. Regardless, opportunities exist to
develop a variety of product types at a variety of price points. The addition of
such housing will better enable Evansville to attract and retain residents
(including local employees), as well as seniors, families, and younger adults.
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Given the limited overall availability of for-sale homes in the area, a variety
of for-sale product designs could be successful in Evansville. Based on current
and projected demographics, as well as the available inventory of for-sale
housing, a combination of one- and two-bedroom condominium units could
be successful, particularly if located in or near more walkable areas and near
key community services. Such product could be in the form of townhome or
rowhouse product. While this type of product could serve the needs of
individuals or smaller families, these units could also be successful in serving
area seniors, particularly those seeking to downsize from their single-family
homes. Opportunities to develop larger, traditional detached single-family
homes catering to families could be successful in this market, particularly with
respect to the potential external support provided by the substantial number of
commuters that enter the market daily for employment. Such product should
primarily consist of three-bedroom units, with a smaller share of four-
bedroom or larger units. The PSA’s for-sale housing supply is summarized in
Section VI and can provide details of project concept considerations for future
for-sale product in the market.

D. CONCLUSIONS

In summary, with an overall housing gap of 6,103 units, there are a variety of
different housing needs within the PSA (Evansville). This represents a modest
decrease in the overall housing gap of 218 units, or 3.4%, compared to the
overall housing gap in 2025. While there is potential support for a variety of
residential development alternatives (new construction) in the PSA, a portion
of the rental and for-sale housing gaps could possibly be addressed through
various programs to improve substandard housing conditions and housing cost
burden situations among the existing housing inventory. It is important to
understand that the housing demand estimates shown in this report assume no
major changes occur in the local economy and that the demographic trends
and projections provided in this report materialize. As such, the demand
estimates should be considered conservative and serve as a baseline for
development potential. Should new product be developed, it is reasonable to
believe that people will consider moving to Evansville, assuming the housing
product is aggressively and effectively marketed throughout the region.

It is critical to understand that the estimates provided in this report (both
rental and for-sale) include potential units of demand/need by targeted
income level. The actual number of units that can be supported will
ultimately be contingent upon a variety of factors including the location of a
project, proposed features (i.e., pricing, amenities, bedroom type, unit mix,
square footage, etc.), product quality, design (i.e., townhouse, single-family
homes, or traditional rental units), management and marketing efforts. As
such, each targeted segment outlined in the tables included in this section
may be able to support more or less than the number of units shown in the
table. The potential number of supportable units should be considered a
general guideline to residential development planning.
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Disclaimer: The housing gap estimates shown in this report are a reflection
of the market’s housing needs, assuming a// housing issues considered in the
estimates were addressed. While the housing gaps could be addressed by the
addition of new housing, some housing issues could be addressed through
the repair of substandard or poor-quality housing and/or through additional
financial assistance (e.g., Housing Choice Vouchers) for households
struggling with housing affordability. Therefore, a combination of
approaches could be implemented to address a variety of housing issues.

Given the local market’s housing issues (e.g., need for new/additional
housing, housing quality, and housing affordability) vary greatly and there
are multiple approaches that can be used to address a single housing issue, it
is difficult to pinpoint the degree to which each possible combination of
initiatives should be implemented. Regardless, the following table attempts
to distinguish the approximate share that each housing issue represents of the
overall housing gaps by tenure.

Housing Issues Relative to Overall Housing Gaps by Tenure
Evansville, Indiana

Share of Share of
Housing Issues Rental Housing For-Sale Housing
New Housing Needs ~72% ~87%
Housing Quality ~15% ~7%
Housing Affordability ~13% ~6%

*New construction could potentially address 100% of all housing issues, although this is highly unlikely due
to limitations in the market (e.g., lack of developable sites, limited funding resources, limited developer
capacity, limited infrastructure capacity, etc.)

The preceding estimates may help local decision makers, developers and
housing advocates to determine the degree to which various housing
approaches (e.g., new construction, repair or replacement of substandard
housing, assistance provided directly to residents or to properties, etc.)
should be part of future housing efforts.

Lastly, these housing gaps are not intended to demonstrate the number of
housing units an individual site could support. Individual projects on
individual sites can pull support from areas smaller or larger than the study
area used in this report. Therefore, individual projects should be evaluated
on their own merits, which can be assessed through a site-specific market
feasibility study.
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VIII. SUBAREA-NEIGHBORHOOD ANALYSIS

A. INTRODUCTION

While the primary objective of this report is to evaluate the overall housing needs
of Evansville and its five submarkets, a supplemental analysis on smaller selected
neighborhoods located within the Central Submarket is also provided. Specifically,
this section of the report addresses the various demographic, economic, and housing
characteristics and trends of each neighborhood (subarea). The four selected
subareas include the Center City Neighborhood Revitalization Strategy Area
(NRSA), Downtown, the Arts District, and the Jacobsville Redevelopment District.
For the purposes of this analysis, these areas are referred to as the Center City Study
Area (CCSA), Downtown Study Area (DSA), Arts District Study Area (ADSA)
and Jacobsville Study Area (JSA).

The following map illustrates the boundaries for each subarea.
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B. CENTER CITY NEIGHBORHOOD REVITALIZATION STRATEGY
AREA (NRSA)

The Center City Neighborhood Revitalization Strategy Area, hereinafter referred
to as the Center City Study Area (CCSA), is located east of downtown Evansville
within the southern portion of the Central Submarket. The area is primarily
residential and includes all or part of Census Tracts 12, 13, 14, 15, and 17.

The CCSA is generally bounded by John Street and Lloyd Expressway (State Route
62/66) to the north, South Willow Road, South Harlan Avenue, and South Kentucky
Avenue to the east, Ravenswood Drive to the south, and South Governor Street,
Judson Street, Southeast Fourth Street, Cherry Street, Walnut Street, and South
Heidelbach Avenue to the west. The Center City Study Area encompasses a total
of 1.5 square miles.

The following map illustrates the Center City Study Area:
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Demographics

Population and households by numbers and percent change (growth or decline) for
selected years within the CCSA (Center City Study Area) and PSA (Evansville) are
shown in the following table and graph:

Total Population Total Households
CCSA PSA CCSA PSA
2010 Census 8,029 120,180 3,035 51,970
2020 Census 6,903 117,298 2,728 51,955
# Change 2010-2020 -1,126 -2,882 -307 -15
% Change 2010-2020 -14.0% -2.4% -10.1% <-0.1%
2025 Estimated 7,106 116,998 2,835 52,534
# Change 2020-2025 203 -300 107 579
% Change 2020-2025 2.9% -0.3% 3.9% 1.1%
2030 Projected 7,143 116,467 2,868 52,788
# Change 2025-2030 37 -531 33 254
% Change 2025-2030 0.5% -0.5% 1.2% 0.5%
Source: 2010 Census, 2020 Census; ESRI; Bowen National Research
/
CCSA Population/Household Trends (2010-2030)
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The CCSA experienced a decrease in both population and households between
2010 and 2020. However, the CCSA experienced population growth of 2.9% and
household growth of 3.9% between 2020 and 2025. Projections indicate that the
CCSA will continue to grow in population and households during the next five
years. Note that the CCSA’s positive projected demographic changes are expected
to outpace the overall PSA (Evansville).
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The distribution of households by age for the CCSA (Center City Study Area) is
compared with the PSA (Evansville) in the following table. Note that five-year
projected declines for each age cohort are illustrated in red text and increases are
illustrated in green text.

Household Heads by Age

35 to 44 45 to 54 55 to 64 65 to 74

5020 157 413 412 468 604 420 254
(5.8%) (151%) | (15.1%) | (172%) | (22.1%) | (15.4%) (9.3%)
2025 166 434 438 479 562 466 290
Center City (5.9%) (153%) | (15.4%) | (16.9%) | (19.8%) | (16.4%) | (10.2%)
5030 165 424 443 481 515 487 353
(5.8%) (148%) | (15.4%) | (16.8%) | (18.0%) | (17.0%) | (12.3%)
Change -1 -10 5 2 47 21 63
2025-2030 | (-0.6%) | (-2.3%) (1.1%) (0.4%) (-8.4%) 45%) | (21.7%)
5020 431 1,104 1,025 1,090 1,368 971 539
(6.6%) (16.9%) | (15.7%) | (16.7%) | (21.0%) | (14.9%) (8.3%)
2025 449 1,168 1,139 1,118 1,284 1,137 670
Evansville (6.4%) (168%) | (164%) | (16.1%) | (18.4%) | (16.3%) (9.6%)
5030 442 1,116 1,206 1,179 1,186 1,208 868
(6.1%) (155%) | (16.7%) | (164%) | (16.5%) | (168%) | (12.0%)
Change 7 52 67 61 98 71 198
2025-2030 | (-1.6%) | (-4.5%) (5.9%) (5.5%) (-7.6%) 62%) | (29.6%)

Source: 2020 Census; ESRI; Bowen National Research

In 2025, household heads between the ages of 55 and 64 comprise the largest share
(19.8%) of all households in the CCSA (Center City Study Area), followed by
households between the ages of 45 and 54 (16.9%). Between 2025 and 2030,
projections indicate significant household growth (21.7%) among households aged
75 and older within the CCSA. However, the projected increase among households
aged 75 and older in the CCSA is lower than the 29.6% increase projected for this
age group in Evansville. Note that CCSA households between the ages of 65 and
74 are also projected to increase between 2025 and 2030. While minimal changes
are projected among CCSA households under the age of 55, the 8.4% decrease in
households between the ages of 55 and 64 can be attributed in large part to
households aging in place. The overall increase among households ages 65 and
older in the CCSA will likely have a notable influence on the demand for senior-
oriented housing in the area.
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Households by income for selected years are shown in the following table. Note
that five-year projected declines are in red, while increases are in green.

Households by Income

Less Than  $15,000- = $25,000 - $35,000 - $50,000-  $75,000-  $100,000 -

$15000  $24999  $34,999  $49.099  $74,999  $99.099  §149,999 150,000+
5020 585 399 451 426 508 257 96 5
(21.5%) | (14.6%) | (16.5%) | (15.6%) | (18.6%) (9.4%) (3.5%) (0.2%)
2025 591 336 423 418 485 298 232 52
Center (20.8%) | (11.9%) | (14.9%) | (147%) | (17.1%) | (10.5%) (8.2%) (1.8%)
City 5030 562 287 377 415 527 320 299 82
(19.6%) | (10.0%) | (13.1%) | (145%) | (184%) | (112%) | (10.4%) (2.9%)
Change 29 -49 -46 3 42 22 67 30
2025-2030 | (-4.9%) | (-14.6%) | (-10.9%) | (-0.7%) (8.7%) (74%) | (289%) | (57.7%)
5020 1,636 968 1,030 1,063 930 412 286 202
(251%) | (148%) | (15.8%) | (163%) | (14.2%) (6.3%) (4.4%) (3.1%)
2025 1,378 805 1,110 1,078 1,126 640 524 301
Evansville (19.8%) | (11.6%) | (15.9%) | (15.5%) | (16.2%) (9.2%) (1.5%) (4.3%)
5030 1322 700 1,026 1,066 1,241 706 676 469
(18.4%) (9.7%) (14.2%) | (148%) | (17.2%) (9.8%) (9.4%) (6.5%)
Change -56 -105 -84 12 115 66 152 168
2025-2030 | (-4.1%) | (-13.0%) | (-7.6%) | (11%) | 102%) | 103%) | (29.0%) | (55.9%)

Source: 2020 Census; ESRI; Bowen National Research

In 2025, 62.3% of households in the CCSA (Center City Study Area) have annual
incomes below $50,000, while only 10.0% of households have incomes over
$100,000. Between 2025 and 2030, household growth in the CCSA is projected for
households earning $50,000 or more, while households earning less than $50,000
are projected to decline. The most significant growth is projected for households
earning $100,000 or more. Despite the substantial percentage increase in higher
income households, 57.2% of CCSA households will continue to earn less than
$50,000 in 2030. As such, future housing plans should consider both the notable
base of low-income households and the increasing higher earning households.

Households by tenure (renters and owners) for selected years are shown in the
following table. Note that 2030 numbers which represent a decrease from 2025 are
illustrated in red text, while increases are illustrated in green text.

Households by Tenure

Change 2025-2030

Household Type Number Percent Number Percent Number Percent Number Percent
Owner-Occupied 1,214 44.5% 1,288 45.4% 1,322 46.1% 34 2.6%
Center City | Renter-Occupied 1,514 55.5% 1,547 54.6% 1,546 53.9% -1 -0.1%
Total 2,728 100.0% 2,835 100.0% 2,868 100.0% 33 1.2%
Owner-Occupied 27,464 52.9% 28,260 53.8% 28,524 54.0% 264 0.9%

Evansville Renter-Occupied 24,491 47.1% 24,274 46.2% 24,265 46.0% -9 <0.1%
Total 51,955 100.0% 52,534 100.0% 52,789 100.0% 255 0.5%

Source: 2020 Census; ESRI; Bowen National Research
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In 2025, the CCSA (Center City Study Area) has a 45.4% share of owner
households and a 54.6% share of renter households. As such, the share of renter
households in the CCSA is notably higher than the share of renter households
within Evansville (46.2%). Owner households are projected to increase by 34
(2.6%) between 2025 and 2030, while renter households are projected to remain
stable during the next five years. Compared to the PSA (Evansville), the CCSA is
projected to have a higher percent of owner household growth between 2025 and
2030.

Other notable demographic findings for the CCSA and PSA (Evansville) are

illustrated in the following table:

Demographic Category CCSA PSA

Share of Population with Income Below Poverty Level 26.0% 16.7%
Mobility Rate (moved one year prior) 10.6% 12.1%
Share of Houscholds with at Least One Person with a Disability 35.3% 33.5%
Share of Unmarried Population 69.8% 59.1%
Share of Renter Households in Substandard Housing

(overcrowded & incomplete plumbing/kitchen facilities) 6.0% 3.1%
Share of Renter Housing Built Prior to 1970 61.8% 42.4%
Share of Owner Housing Built Prior to 1970 92.3% 70.5%
Share of Non-Conventional Rental Housing (four units or less) 81.4% 54.0%
Share of Cost-Burdened Renter Households

(paying more than 30% of annual income toward housing costs) 49.4% 42.7%
Population Share (age 25+) without a High School Diploma 12.1% 10.6%
Population Share (age 25+) with a College Degree 23.8% 32.6%

Source: American Community Survey Five-Year Estimates (2019-2023)

Economic Development Activity

Based on research at the time of this analysis, there were no ongoing economic
development projects identified within the CCSA.

Housing Supply

1. Rental Housing

Bowen National Research identified and surveyed 12 multifamily rental housing
projects containing a total of 481 units within the Center City Study Area. Five
of the projects contain non-subsidized Tax Credit units, while six projects consist
of subsidized units. The remaining project operates as market-rate.
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The distribution of surveyed rental housing supply by product type is illustrated
in the following table.

Multifamily Rental Housing Supply — Center City Study Area

Projects Total Vacant Occupancy
Program Type Surveyed Units Units Rate
Market-Rate 1 112 4 96.4%
Tax Credit 5 131 0 100.0%
Tax Credit/Government-Subsidized 4 206 0 100.0%
Government-Subsidized 2 32 0 100.0%
Total 12 481 4 99.2%

Source: Bowen National Research

The overall combined occupancy rate in the CCSA (Center City Study Area) is
99.2%, which reflects only four vacant units. All four vacant units are within the
market-rate property. The remaining 11 properties, which consist of Tax Credit
and government-subsidized units, are 100.0% occupied with wait lists for the
next available units. Note that the overall occupancy rate for the CCSA in the
2025 Housing Needs Assessment was 99.8%. By comparison, healthy, well-
balanced rental housing markets typically have occupancy rates between 94%
and 96%. The extremely high occupancy rates and wait lists are indicative of
pent-up demand for multifamily rentals at a variety of affordability levels within
the CCSA.

The following table summarizes the market-rate and non-subsidized Tax Credit
units surveyed within the CCSA.

Surveyed Rental Housing Units — Center City Study Area
Market-Rate

Median
Bedroom Baths Units Distribution Vacancy % Vacant Collected Rent
One-Bedroom 1.0 23 20.5% 0 0.0% $999
Two-Bedroom 1.0 32 28.6% 2 6.3% $1,170
Two-Bedroom 2.5 32 28.6% 1 3.1% $1,374
Three-Bedroom 1.0 10 8.9% 1 10.0% $1,524
Three-Bedroom 1.5 15 13.4% 0 0.0% $1,499
Total Market-Rate 112 100.0% 4 3.6% -
Tax Credit (Non-Subsidized)
Median
Bedroom Baths Units Distribution Vacancy % Vacant Collected Rent
One-Bedroom 1.0 24 15.9% 0 0.0% $384
Two-Bedroom 1.0 34 22.5% 0 0.0% $725
Three-Bedroom 1.0 22 14.6% 0 0.0% $625
Three-Bedroom 2.0 28 18.5% 0 0.0% $875
Three-Bedroom 2.5 27 17.9% 0 0.0% $600
Four-Bedroom 2.0 12 7.9% 0 0.0% $725
Four-Bedroom 3.0 4 2.6% 0 0.0% $625
Total Tax Credit 151 100.0% 0 0.0% -

Source: Bowen National Research

BOWEN NATIONAL RESEARCH VIII-7




Within the CCSA (Center City Study Area), median rents by bedroom type for
market-rate units range from $999 for a one-bedroom unit to $1,524 for a three-
bedroom unit. Non-subsidized Tax Credit units in the CCSA have median rents
that range from $384 for a one-bedroom unit to $875 for a three-bedroom unit.
Market-rate units in the CCSA primarily consist of two-bedroom units,
accounting for 57.2% of market-rate units surveyed. Although non-subsidized
Tax Credit units feature a broader mix between smaller and larger unit types,
three-bedroom units account for over one-half (51.0%) of the units surveyed.
While rental product exists at a variety of unit sizes and affordability levels,
nearly all rental units within multifamily properties in the CCSA are occupied.
As such, there appear to be virtually no multifamily rental options for those
seeking housing within the study area. As a result, households seeking rental
alternatives within the CCSA must choose from non-conventional rentals, which
can have higher rents with fewer amenities.

The following table summarizes the available non-conventional rental units
(units within structure of four units or less) identified within the CCSA by
bedroom type.

Surveyed Available Non-Conventional Rental Supply
Center City Study Area

Vacant Rent Median Median Rent
Bedroom Units Range Rent Per Square Foot
Two-Bedroom 7 $650 - $1,250 $895 $0.99
Three-Bedroom 12 $800 - $1,750 $1,150 $1.23
Four-Bedroom 5 $1,195 - $1,825 $1,550 $1.06
Total 24 Overall Vacancy Rate: 1.6%

Source: Trulia, Apts.com, ForRent.com, Facebook

As the preceding table illustrates, a total of 24 available non-conventional rental
properties were identified in the CCSA. Rents for the available non-conventional
rentals range from $650 for a two-bedroom unit to $1,825 for a four-bedroom
unit. One-half (50%) of the available units are three-bedroom units with a
median rent of $1,150. Overall, the 24 available non-conventional rentals
represent 1.6% of the total non-conventional rental units in the CCSA, indicating
limited availability.

2. For-Sale Housing

Based on information provided by Redfin.com for the CCSA (Center City Study
Area), a total of 79 homes were sold during the previous year (between January

2025 and December 2025) and 33 homes are currently available for sale (as of
March 9, 2026) within the study area.

The 79 homes sold in the CCSA between January 2025 and December 2025 had
an average sales price of $115,078 and a median sales price of $120,000. Note
that both the median and average sales prices for homes sold in 2025 are above
the median and average list prices for currently available homes in the CCSA.
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The following table summarizes the inventory of available for-sale housing in
the Center City Study Area and PSA (Evansville).

Available For-Sale Housing

Total % Share Low High Average Median Average Days
Units of PSA List Price  List Price List Price  List Price  On Market
Center City Study Area 33 11.2% $39,900 $254,900 $109,585 $95,000 91
Evansville 294 100.0% $34,000 $1,229,000 $184,229 $134,950 &9

Source: Redfin.com and Bowen National Research

Within the CCSA, the 33 available homes represent 11.2% of all available homes
in the PSA (Evansville). The available homes have a median list price of
$95,000, which is 29.6% lower than the PSA median list price of $134,950. The
median list price of $95,000 is also significantly lower than the median list price
of $147,500 from the Housing Needs Assessment conducted in 2025. The
average number of days on market for available product in the CCSA is 91 days,
which is a slightly longer period than the overall PSA average of 89 days.

Conclusions

The CCSA (Center City Study Area) experienced a 2.9% increase in population
and a 3.9% increase in households from 2020 to 2025. During the next five years,
population and households in the CCSA are projected to increase, albeit at a lower
rate than the previous five-year period. Between 2025 and 2030, the largest growth
of households within the CCSA in terms of age is projected to occur among
households aged 75 and older, while most CCSA households are projected to have
incomes below $50,000. In addition, over 25% of the population have incomes
below poverty level and nearly one-half (49.8%) of all renter households in the
CCSA are housing cost burdened (paying more than 30% of income toward housing
costs).

According to Bowen National Research’s survey of rental housing alternatives and
a review of the for-sale housing inventory, the CCSA has few available multifamily
rental units, and there appears to be pent-up demand for additional housing. Overall,
there are only four vacant units among the multifamily rental product surveyed in
the market, and affordable projects maintain wait lists for the next available units.
Multifamily rental product identified and surveyed has median rents by bedroom
type that range from $999 to $1,524 for the market-rate units. As such, the market-
rate supply is generally not affordable to households with incomes under $35,000,
which comprises a significant share of households in the CCSA. While median
rents at Tax Credit properties are lower, ranging from $384 to $875, the lack of
availability is a challenge for lower income renter households. While the median
list price of available homes in the CCSA is below $100,000, which may be
affordable for many households, these homes are generally older and may need
significant updates and repairs. As a result, the majority of CCSA households may
not be able to afford a for-sale home in the area when considering additional
renovation and repair costs.
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Based on this analysis, future housing development within the Center City Study
Area should consider the notable base of low-income households and the growing
share of senior households aged 65 and older. In addition, the data suggests that
pent-up housing demand currently exists within the market.

C. DOWNTOWN STUDY AREA

The Downtown Redevelopment Area, hereinafter referred to as the Downtown
Study Area (DSA), is located in the Central Submarket, or central portion of
Evansville, along the east side of the Ohio River. The area generally encompasses
the Evansville Central Business District and includes a variety of government
facilities, offices, retail establishments, and multifamily residential housing.

The Downtown Study Area is generally bounded by the Lloyd Expressway (State
Route 62) to the north; Martin Luther King, Jr. Boulevard to the east; Oak Street,
Cherry Street, and Chestnut Street to the south; and the Ohio River and South
Fulton Avenue to the west. Overall, the Downtown Study Area encompasses a total
of 0.49 square miles.

The following map illustrates the Downtown Study Area:
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Demographics

Population and households by numbers and percent change (growth or decline) for
selected years within the DSA (Downtown Study Area) and PSA (Evansville) are
shown in the following table and graph.

Total Population Total Households
DSA PSA DSA PSA
2010 Census 891 120,180 455 51,970
2020 Census 751 117,298 512 51,955
# Change 2010-2020 -140 -2,882 57 -15
% Change 2010-2020 -15.7% -2.4% 12.5% <-0.1%
2025 Estimated 1,167 116,998 648 52,534
# Change 2020-2025 416 -300 136 579
% Change 2020-2025 55.4% -0.3% 26.6% 1.1%
2030 Projected 1,428 116,467 793 52,788
# Change 2025-2030 261 -531 145 254
% Change 2025-2030 22.4% -0.5% 22.4% 0.5%

Source: 2010 Census, 2020 Census; ESRI; Bowen National Research

DSA Population/Household Trends (2010-2030)
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The DSA (Downtown Study Area) experienced significant increases in both
population and households in recent years. Between 2020 and 2025, the DSA
population base increased by 55.4%, while households increased by 26.6% during
the same period. Overall, this translates to a population increase of 416 and an
increase of 136 households. The significant increases in population and households
are likely due to additional housing supply brought online in the DSA during the
past several years. Between 2025 and 2030, both population and households in the
DSA are expected to increase by 22.4%. By comparison, the PSA (Evansville) is
projected to experience a 0.5% decline in population, and household growth of only
0.5% during the next five years.
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The distribution of households by age for the DSA (Downtown Study Area) is
compared with Evansville in the following table. Note that five-year projected
declines for each age cohort are illustrated in red text and increases are illustrated

in green text.

Household Heads by Age

35 to 44 45 to 54 65 to 74
2020 52 110 74 66 111 67 30
(102%) | (21.6%) | (145%) | (129%) | (21.8%) | (13.1%) (5.9%)
2025 55 155 105 80 115 92 47
Downtown (8.5%) (23.9%) | (162%) | (123%) | (177%) | (14.2%) (7.2%)
2030 62 162 152 113 110 121 73
(7.8%) (204%) | (192%) | (142%) | (13.9%) | (15.3%) (9.2%)
Change 7 7 47 33 -5 29 26
2025-2030 (12.7%) (4.5%) (44.8%) (41.3%) (-4.3%) (31.5%) (55.3%)
2020 431 1,104 1,025 1,090 1,368 971 539
(6.6%) (16.9%) | (157%) | (16.7%) | (21.0%) | (14.9%) (8.3%)
2025 449 1,168 1,139 1,118 1,284 1,137 670
Evansville (6.4%) (168%) | (164%) | (16.1%) | (18.4%) | (16.3%) (9.6%)
2030 442 1,116 1,206 1,179 1,186 1,208 868
(6.1%) (155%) | (16.7%) | (164%) | (16.5%) | (16.8%) | (12.0%)
Change -7 -52 67 61 -98 71 198
2025-2030 | (-1.6%) (-4.5%) (5.9%) (5.5%) (-7.6%) (6.2%) (29.6%)
Source: 2020 Census; ESRI; Bowen National Research
According to 2025 estimates, the largest share (23.9%) of households in the DSA
are between the ages of 25 and 34. This is a larger share of households between the
ages of 25 and 34 compared to the city of Evansville (16.8%). By comparison,
21.4% of households in the DSA are headed by a person aged 65 and older. By
2030, it is projected that the largest share (20.4%) of household heads by age in the
DSA will remain those between the ages of 25 and 34, followed by households
between the ages of 35 and 44 (19.2%). Nearly all household age groups depicted
in the preceding table are projected to increase in the DSA during the next five
years. This projected household growth among numerous household age groups
may indicate development opportunities exist within the area.
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Households by income for selected years are shown in the following table. Note
that five-year projected declines are in red, while increases are in green.

Households by Income

Less Than  $15,000 - $25,000 - $35,000 - $50,000 - $75,000 -  $100,000 -

$15000  $24999  $34999  $49.999  $74999  $99.099  $149,999 150,000+
36 g 86 90 25 65 45 155
2020 (7.1%) (1.6%) | (169%) | (17.6%) | (49%) | 27%) | (88%) | (30.4%)
02 131 30 a 1l 7 6 81 o1
Downtown 202%) | @46%) | 17%) | a71%) | (11%) | 86%) | (12.5%) | (14.0%)
2030 141 28 81 17 87 75 112 149
(17.9%) | G5% | (103%) | (148%) | (11.0%) | 95%) | (142%) | (18.8%)
Change 10 2 5 6 15 19 3 58
20252030 | (7.6%) | (67%) | (6.6%) | (54%) | (208%) | (33.9%) | (383%) | (63.7%)
om0 1,636 968 1030 1,063 930 412 286 202
25.1%) | (148%) | (158%) | (163%) | (142%) | (63%) “4% | (31%)
2023 1378 805 1,110 1.078 1,126 640 524 301
Evansuille (19.8%) | (11.6%) | (159%) | (155%) | (162%) | (9.2%) 15%) | (43%)
1322 700 1.026 1,066 1241 706 676 469
20301 g0 | 97%) | 1429 | (148%) | (172%) | 9.8%) ©04%) | (6.5%)
Thang 56 2105 -84 12 115 66 152 168
20252030 | (-41%) | (13.0%) | (7.6%) | (11%) | 102%) | 103%) | 29.0%) | (55.9%)

Source: 2020 Census; ESRI; Bowen National Research

In 2025, the largest share (20.2%) of DSA (Downtown Study Area) households
earn less than $15,000 per year. The DSA also has a notable share (26.5%) of
households that earn $100,000 or more per year. By 2030, projections indicate that
approximately one-third (33.0%) of DSA households will have annual incomes of
at least $100,000. However, households earning less than $50,000 are projected to
represent 46.5% of all DSA households in 2030. Due to the notable share of lower
income households, demand for affordable housing options will continue to exist
in the DSA. In addition, the increase among higher income households may
represent new development opportunities within the area.

Households by tenure (renters and owners) for selected years are shown in the
following table. Note that 2030 numbers which represent a decrease from 2025 are
illustrated in red text, while increases are illustrated in green text.

Households by Tenure
Household Type 2020 2025 2030 Change 2025-2030
Number Percent Number Percent Number Percent Number Percent
Owner-Occupied 129 25.2% 133 20.5% 135 17.0% 2 1.5%
Downtown | Renter-Occupied 383 74.8% 515 79.5% 658 83.0% 143 27.8%
Total 512 100.0% 648 100.0% 793 100.0% 145 22.4%
Owner-Occupied 27,464 52.9% 28,260 53.8% 28,524 54.0% 264 0.9%
Evansville Renter-Occupied 24,491 47.1% 24,274 46.2% 24,265 46.0% -9 <0.1%
Total 51,955 100.0% 52,534 100.0% 52,789 100.0% 255 0.5%

Source: 2020 Census; ESRI; Bowen National Research
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In 2025, the DSA (Downtown Study Area) has a 79.5% share of renfter households
and a 20.5% share of owner households. As such, the share of renter households in
the DSA is significantly higher than the share of renter households within
Evansville (46.2%). Renter households are projected to increase by 143 (27.8%)
between 2025 and 2030, while minimal growth is projected for owner households
during the next five years. The recent increase in demand for rental product in the
DSA combined with the development of additional rental units has facilitated the
considerable growth of renter households in the area that has occurred since 2020.
Given the projected growth in renter households over the next five years and the
current development pipeline of multifamily apartments in the DSA, this segment
of the housing market will likely continue to expand and perform well for the
foreseeable future.

Other notable demographic findings for the DSA (Downtown Study Area) and PSA
(Evansville) are illustrated in the following table:

Demographic Category DSA PSA

Share of Population with Income Below Poverty Level 22.0% 16.7%
Mobility Rate (moved one year prior) 18.5% 12.1%
Share of Households with at Least One Person with a Disability 24.6% 33.5%
Share of Unmarried Population 77.0% 59.1%
Share of Renter Households in Substandard Housing

(overcrowded & incomplete plumbing/kitchen facilities) 3.2% 3.1%
Share of Renter Housing Built Prior to 1970 76.4% 42.4%
Share of Owner Housing Built Prior to 1970 53.7% 70.5%
Share of Non-Conventional Rental Housing (four units or less) 1.7% 54.0%
Share of Cost-Burdened Renter Households

(paying more than 30% of annual income toward housing costs) 37.8% 42.7%
Population Share (age 25+) without a High School Diploma 8.3% 10.6%
Population Share (age 25+) with a College Degree 45.0% 32.6%

Source: American Community Survey Five-Year Estimates (2019-2023)

Economic Development Activity

The following table summarizes recent/ongoing economic development activity
within the Downtown Study Area:

Economic Development Activity — Downtown Study Area

Project Name Investment JOb. Scope of Work/Details
Creation
Anu (fka GroPod) Anu focuses on rotary aeroponics, the growth of plants in a rotating,
915 Main Street™* $2 million 30 vertical drum or tower; Expansion was completed in 2025.

In addition, a $100 million multipurpose sports and entertainment facility was
proposed in early 2025 and is expected to bring tourism and interest to the
downtown riverfront. It is possible the ballpark may bring a minor league team to
Evansville.
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Housing Supply

1. Rental Housing

Bowen National Research identified and surveyed three multifamily rental
housing projects containing a total of 148 units within the DSA (Downtown
Study Area). This survey was conducted to establish the overall performance of
the rental market in the downtown area. These rentals have a combined
occupancy rate of 98.0%. The distribution of surveyed rental housing supply by
product type and occupancy rate is illustrated in the following table:

Multifamily Rental Housing Supply — Downtown Study Area

‘ Projects ‘ Total Vacant Occupancy
Program Type Surveyed Units Units Rate
Market-Rate 1 33 0 100.0%
Market-rate/Tax Credit 1 53 1 98.1%
Tax Credit 1 62 2 96.8%
Total 3 148 3 98.0%

Source: Bowen National Research

As the preceding table illustrates, the rental projects surveyed in the DSA have
a combined occupancy rate of 98.0%, reflecting a total of three vacant units.
Note that the previous apartment survey conducted in the DSA (in 2025),
resulted in a 91.8% occupancy rate. The previous rental housing survey included
Kennedy Towers and McCurdy Apartments, both of which had occupancy rates
below 90%. Despite several attempts to contact management at both properties,
Bowen National Research was not able to obtain enough information to include
both properties in the most recent rental housing survey. Regardless, the
combined occupancy rate for the surveyed projects in the DSA is considered
very high and may indicate a shortage of available units in the area.

The following table summarizes the market-rate and non-subsidized Tax Credit
units surveyed within the DSA.

Surveyed Rental Housing Units — Downtown Study Area
Market-Rate

Median
Bedroom Units Distribution Vacancy % Vacant Collected Rent
Studio 1.0 11 17.7% 0 0.0% $866
One-Bedroom 1.0 31 50.0% 0 0.0% $1,249
Two-Bedroom 1.0 19 30.6% 1 5.3% $1,500
Two-Bedroom 2.0 1 1.6% 0 0.0% $3,850
Total Market-Rate 62 100.0% 1 1.6%

Tax Credit (Non-Subsidized)

Median
Bedroom Units Distribution Vacancy % Vacant Collected Rent
Studio 1.0 9 10.5% 0 0.0% $1,067
One-Bedroom 1.0 36 41.9% 1 2.8% $801
Two-Bedroom 1.0 37 43.0% 1 2.7% $925
Three-Bedroom 1.0 4 4.7% 0 0.0% $973
Total Tax Credit 86 100.0% 2 2.3% -

Source: Bowen National Research
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Among the 62 market-rate units surveyed in the DSA (Downtown Study Area),
one-half (50%) are one-bedroom units. These one-bedroom units are 100%
occupied and have a median collected rent of $1,249. Two-bedroom/1.0-
bathroom units represent over 30% of market-rate units surveyed in the DSA.
The two-bedroom/1.0-bathroom units have a 5.3% vacancy rate (one vacant
unit) and a median collected rent of $1,500. Overall, the market-rate units
surveyed within the DSA have a 98.4% occupancy rate.

The 86 non-subsidized Tax Credit units surveyed in the DSA have a much lower
collected rent range (between $801 and $1,067) and represent a significant value
compared to the market-rate units, especially among two- and three-bedroom
units. Given that only 4.7% of non-subsidized Tax Credit units surveyed in the
DSA are three-bedroom units, it appears there are few multifamily rental options
for larger households seeking non-subsidized rental housing within the DSA. As
a result, households seeking three-bedroom rental alternatives in the DSA likely
must choose from non-conventional rentals, which typically have higher rents
and fewer amenities compared to multifamily units.

In addition to the three properties surveyed in the DSA, six additional existing
properties were identified within the DSA that were not surveyed at the time of
this report. The known details of these projects based on previous surveys
conducted by Bowen National Research in Evansville and from the review of
additional sources are summarized in the following table.

Year Built/ Property
Property Name Location Renovated Type

Buckner Towers 717 Cherry St. 1968/2016 108 Subsidized Tax Credit

329 on Main 329 Main St. 1916/2011%* 45 Market-Rate

AR Lofts 401 NW 2™ S, 1894/2021* 23 Market-Rate

McCurdy Apts. 101 SE 1* St. 1917/2017* 83 Market-Rate
Kennedy Towers  |315 SE Martin Luther King Jr. Blvd. 1965 100 Subsidized Tax Credit

Post House Apts. 123 NW 2™ St 2020 159 Market-Rate

Source: Bowen National Research
*Year opened as apartments.
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At the time of this report, there are three rental housing properties identified in
the DSA that are either under construction or proposed. The following table
summarizes the property type, current status, and known details of these
properties.

Multifamily Rental Housing Development — Downtown Study Area

Property
Property Name Location Type

Status/Details
Under Construction: Existing building demolished in 2023; Broke ground early
2024. Mixed-use project will include 160 units (studios to three-bedroom units),
first-floor retail space, and underground parking. Rents estimated at $1,265 to
$2,344 for a one- or two-bedroom unit. ECD fall 2026. Developer is CRG
Vault on Main 424 Main St. Market-Rate | Residential.
Proposed: Proposed renovation of the former Central High School gymnasium
into apartments; Originally proposed as a Tax Credit property in 2022 but did not
get allocated; Developer (AP Development, LLC) is reproposing as a market-rate
Fieldhouse Flats | 222 NW 6" St. | Market-Rate | property; Studio to two bedrooms. 40 units.

Tax Credit/
Income- Proposed: Adaptive reuse of the Art Deco Hulman Building; One to three
Hulman 510 Main St. Restricted | bedrooms. Developer is Global Integrity Investments. 76 units.

ECD — Estimated Completion Date

A search was also conducted to identify available non-conventional rental units
in the DSA (Downtown Study Area). Despite utilizing multiple online sources,
there were no available non-conventional rental units identified within the area.

2. For-Sale Housing

Based on information from Redfin.com for the DSA (Downtown Study Area),
eight homes were sold during the previous year (between January 2025 and
December 2025) and two homes are currently available for sale (as of March 9,
2026) within the study area. Note that all recently sold and currently available
homes in the DSA are condominium units.

The eight homes (all condominium units) that were sold in the DSA between
January 2025 and December 2025 had an average sales price of $254,425 and a
median sales price of $229,000. Note that both the median and average sales
prices for homes sold in 2025 are significantly below the median and average
list prices for currently available homes in the DSA.

The following table summarizes the inventory of available for-sale housing in
the Downtown Study Area and Evansville.

Available For-Sale Housing

Total % Share Low High Average Median Average Days
Units of PSA List Price List Price List Price List Price On Market
Downtown Study Area 2 0.7% $440,000 $483,700 $461,850 $461,850 99

Evansville 294 100.0% $34,000 $1,229,000 $184,229 $134,950 89

Source: Redfin.com and Bowen National Research
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Within the DSA, the two homes available for purchase represent a small fraction
(0.7%) of all the available homes in the PSA (Evansville). The available homes
have a median list price of $461,850, which is significantly higher than the
median list price of $217,400 from the previous study in 2025. Both of the
available listings are condominium units, ranging in price from $440,000 to
$483,700. Given that none of the available for-sale housing supply is priced
under $440,000, it is extremely difficult for lower-income households to
purchase a home in the DSA. The average number of days on market for
available product in the DSA is 99 days, which is longer than the overall PSA
average of 89 days. The average number of days on market for available units
was below 30 days during the previous study conducted in 2025.

Note that the DSA has historically comprised less than 1.0% of all homes sold
within the Evansville PSA since 2010. Therefore, the current lack of available
for-sale product within the DSA is not abnormal, but likely contributes to higher
average list prices. The lack of available for-sale housing severely limits the
ability of households to purchase housing within this subarea market.

Conclusions

The DSA (Downtown Study Area) had significant population and household
growth between 2020 and 2025. Projections indicate that notable population and
household growth in the DSA will continue through 2030. By 2030, the largest
shares of households by age in the DSA are projected to be those between the ages
of 25 and 44, representing nearly 40% of all households in the DSA. Despite the
projected increase in high-income households over the next five years, nearly one-
half of DSA households will continue to have an annual income below $50,000 in
2030, while approximately one-third of households will have incomes above
$100,000. Relative to the PSA (Evansville), the Downtown Study Area appears to
be lacking a notable presence of middle-income households. Overall, 22.0% of the
DSA population lives in poverty, and over 35% of renter households in the DSA
are considered housing cost burdened (paying more than 30% of income toward
housing costs). According to Bowen National Research’s survey of rental housing
alternatives and a review of the for-sale housing inventory, there is a high
occupancy rate (98.0%) among the multifamily units and very few available for-
sale housing units within the DSA. With one rental project currently under
construction (160 units) and two rental projects proposed (116 units), these
additional housing options will help to meet the changing needs of households in
the area.
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D. ARTS DISTRICT STUDY AREA

The Arts District Redevelopment Area, hereinafter referred to as the Arts District
Study Area (ADSA), is located in the Central Submarket or central portion of
Evansville. The ADSA is situated along the east side of the Ohio River and south
of the downtown area of Evansville. The area generally consists of museums, parks,
medical facilities, the Riverside Historic District, retail and office space, as well as
multifamily and single-family residential housing.

Generally, the Arts District Study Area is bounded by Chestnut Street and Cherry
Street to the north, Martin Luther King Jr. Boulevard, Eighth Street, Garvin Street
and Culver Drive to the east, the area between Culver Drive and Veterans Memorial
Parkway (Interstate 69) that extends beyond Cass Avenue to the south, and
Veterans Memorial Parkway and the Ohio River to the west. This area encompasses
approximately 0.58 square miles.

The following map illustrates the Arts District Study Area:

BOWEN NATIONAL RESEARCH

VIII-19




Demographics

The population and household trends of the ADSA (Arts District Study Area) and

the PSA (Evansville) are illustrated in the following table and graph.

Total Population Total Households
ADSA PSA ADSA PSA
2010 Census 2,816 120,180 1,341 51,970
2020 Census 2,569 117,298 1,284 51,955
# Change 2010-2020 -247 -2,882 -57 -15
% Change 2010-2020 -8.8% -2.4% -4.3% <-0.1%
2025 Estimated 2,651 116,998 1,377 52,534
# Change 2020-2025 82 -300 93 579
% Change 2020-2025 3.2% -0.3% 7.2% 1.1%
2030 Projected 2,704 116,467 1,409 52,788
# Change 2025-2030 53 -531 32 254
% Change 2025-2030 2.0% -0.5% 2.3% 0.5%

Source: 2010 Census, 2020 Census; ESRI; Bowen National Research

ADSA Population/Household Trends (2010-2030)
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Overall, population and households increased in the ADSA between 2020 and
2025. The overall population in the ADSA increased by 82 (3.2%), while the
number of households increased by 93 (7.2%) during this period. Projections
indicate population and household growth will continue in the ADSA during the
next five years. Specifically, the ADSA population is projected to increase by 2.0%
between 2025 and 2030, while households are projected to increase by 2.3% during
this period. By comparison, the PSA (Evansville) population is projected to decline
by 0.5%, while households are projected to increase slightly (0.5%) over the next
five years. The projected population and household growth in the ADSA reflects a
growing neighborhood that will likely need additional housing supply in the future.
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The distribution of households by age for the ADSA (Arts District Study Area) and
the PSA (Evansville) is shown in the following table. Note that five-year projected
declines for each age cohort are illustrated in red text and increases are illustrated

in green text.

Household Heads by Age

35 to 44 45 to 54 65 to 74
2020 92 285 218 195 267 155 71
(7.2%) (22.2%) (17.0%) (15.2%) (20.8%) (12.1%) (5.5%)
2025 94 287 246 206 251 189 105
Arts District (6.8%) (20.8%) (17.9%) (14.9%) (18.2%) (13.7%) (7.6%)
2030 9(1 2610 2570 2230 233O 195o 15(3)
(6.4%) (18.5%) (18.2%) (15.8%) (16.5%) (13.8%) (10.6%)
Change -4 -26 11 17 -18 6 45
2025-2030 (-4.3%) (-9.1%) (4.5%) (8.3%) (-7.2%) (3.2%) (42.9%)
2020 431 1,104 1,025 1,090 1,368 971 539
(6.6%) (16.9%) (15.7%) (16.7%) (21.0%) (14.9%) (8.3%)
2025 449 1,168 1,139 1,118 1,284 1,137 670
. (6.4%) (16.8%) (16.4%) (16.1%) (18.4%) (16.3%) (9.6%)
Evansville
2030 442 1,116 1,206 1,179 1,186 1,208 868
(6.1%) (15.5%) (16.7%) (16.4%) (16.5%) (16.8%) (12.0%)
Change -7 -52 67 61 -98 71 198
2025-2030 (-1.6%) (-4.5%) (5.9%) (5.5%) (-7.6%) (6.2%) (29.6%)

Source: 2020 Census; ESRI; Bowen National Research

In 2025, the largest share (20.8%) of ADSA (Arts District Study Area) households
are aged 25 to 34, followed by those between the ages of 55 and 64 (18.2%).
Between 2025 and 2030, the most significant household growth in the ADSA is
projected to be among those aged 75 and older, which is projected to increase by
45 households (42.9%). This is significantly higher than the corresponding
increase of 29.6% for this age group in the PSA (Evansville) and will likely
increase the demand for senior-oriented housing in the area. Despite this increase
in households aged 75 and older, over one-half (58.9%) of ADSA households will
be less than 55 years of age in 2030. Therefore, ongoing demand will also exist

for general-occupancy/family housing alternatives.
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Households by income for selected years are shown in the following table. Note
that five-year projected declines are in red, while increases are in green.

Households by Income

Less Than = $15,000 - $25,000 - $35,000 - $50,000 - $75,000 -  $100,000 -

$15,000 $24,999 $34,999 $49,999 $74,999 $99,999 $149,999 $150,000+
2020 453 114 128 252 162 62 68 42
(35.4%) (8.9%) (10.0%) (19.7%) (12.6%) (4.8%) (5.3%) (3.3%)
2025 276 133 193 235 260 77 137 65
Arts (20.1%) (9.7%) (14.0%) (17.1%) (18.9%) (5.6%) (10.0%) (4.7%)
District 2030 262 112 178 225 288 86 165 94
(18.6%) (7.9%) (12.6%) (16.0%) (20.4%) (6.1%) (11.7%) (6.7%)
Change -14 -21 -15 -10 28 9 28 29
2025-2030 | (-5.1%) (-15.8%) (-7.8%) (-4.3%) (10.8%) (11.7%) (20.5%) (44.7%)
2020 1,636 968 1,030 1,063 930 412 286 202
(25.1%) (14.8%) (15.8%) (16.3%) (14.2%) (6.3%) (4.4%) (3.1%)
2025 1,378 805 1,110 1,078 1,126 640 524 301
Evansville (19.8%) (11.6%) (15.9%) (15.5%) (16.2%) (9.2%) (7.5%) (4.3%)
2030 1,322 700 1,026 1,066 1,241 706 676 469
(18.4%) (9.7%) (14.2%) (14.8%) (17.2%) (9.8%) (9.4%) (6.5%)
Change -56 -105 -84 -12 115 66 152 168
2025-2030 | (-4.1%) (-13.0%) (-7.6%) (-1.1%) (10.2%) (10.3%) (29.0%) (55.9%)

Source: 2020 Census; ESRI; Bowen National Research

In 2025, households earning less than $35,000 per year comprise 43.8% of all
households in the ADSA (Arts District Study Area). In fact, over 20% of ADSA
households earn less than $15,000 in 2025. Between 2025 and 2030, household
growth in the ADSA is projected to occur among households earning $50,000 or
more, while households that earn less than $50,000 are projected to decline. Note
that households earning $100,000 or more are projected to increase by 28.2%
during the next five years. Despite the projected increase among households
earning $50,000 or more, households earning less than $35,000 a year will represent
nearly 40% of households in the ADSA through 2030. These projected changes in
households by income within the ADSA are generally consistent with projections
for Evansville between 2025 and 2030.

Households by tenure (renters and owners) for selected years are shown in the
following table. Note that 2030 numbers which represent a decrease from 2025 are
illustrated in red text, while increases are illustrated in green text.

Households by Tenure

Household Type Number Percent Number Percent Number Percent Number Percent
Owner-Occupied 404 31.5% 457 33.2% 477 33.9% 20 4.4%
Arts District | Renter-Occupied 880 68.5% 920 66.8% 932 66.1% 12 1.3%
Total 1,284 100.0% 1,377 100.0% 1,409 100.0% 32 2.3%
Owner-Occupied 27,464 52.9% 28,260 53.8% 28,524 54.0% 264 0.9%

Evansville Renter-Occupied 24,491 47.1% 24,274 46.2% 24,265 46.0% -9 <0.1%
Total 51,955 100.0% 52,534 100.0% 52,789 100.0% 255 0.5%

Source: 2020 Census; ESRI; Bowen National Research
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In 2025, the ADSA (Arts District Study Area) has a 66.8% share of renter
households and a 33.2% share of owner households. As such, the share of renter
households in the ADSA is significantly higher than the share of renter households
within Evansville (46.2%). Although the ADSA has a higher number and share of
renter households, there is a larger increase in owner households projected for the
area between 2025 and 2030. Owner households are projected to increase in the
ADSA by 20 (4.4%) between 2025 and 2030, while renter households are projected
to increase by 12 (1.3%) during the next five years. Compared to the PSA
(Evansville), the ADSA is projected to have a higher rate of owner and renter
household growth.

Other notable demographic findings regarding the ADSA (Arts District Study
Area) and the PSA (Evansville) are summarized in the following table.

Demographic Category \ ADSA PSA

Share of Households with Income Below Poverty Level 24.1% 16.7%
Mobility Rate (moved one year prior) 21.5% 12.1%
Share of Households with at Least One Person with a Disability 29.1% 33.5%
Share of Unmarried Population 72.7% 59.1%
Share of Renter Households in Substandard Housing

(overcrowded & incomplete plumbing/kitchen facilities) 0.7% 3.1%
Share of Renter Housing Built Prior to 1970 55.5% 42.4%
Share of Owner Housing Built Prior to 1970 74.0% 70.5%
Share of Non-Conventional Rental Housing (four units or less) 47.7% 54.0%
Share of Cost-Burdened Renter Households

(paying more than 30% of annual income toward housing costs) 49.1% 42.7%
Population Share (age 25+) without a High School Diploma 11.0% 10.6%
Population Share (age 25+) with a College Degree 48.1% 32.6%

Source: American Community Survey Five-Year Estimates (2019-2023)

Economic Development Activity

Based on research at the time of this analysis, there were no ongoing economic
development projects within the ADSA. However, the following summarizes some
economic development activity in recent years within the area.

e Renovation and opening of the historic Rathbone building, creating a 46-unit
multifamily apartment complex with banquet space and a rooftop lounge.

e The Colours, a new condominium development, was built in phases and
completed in 2021 and 2022.

e Haynie’s Corner, which contains bars, restaurants, and local businesses,
continues to develop as a commerce center and gathering place within the
ADSA.

e 1In 2019, it was announced that a total of six sites were approved for brownfield
grant funding and that the City of Evansville accepted proposals to purchase
and develop one or two mixed-use developments at the corner of Jefferson
Avenue and Southeast Second Street. As a result, several new residential units
were constructed at this location.

BOWEN NATIONAL RESEARCH

VIII-23




These revitalization efforts along with the significant investment and development
underway in the adjacent downtown area will create synergy for the district. These
efforts have spurred economic activity for the area, creating additional demand for
a variety of housing alternatives.

Housing Supply

1. Rental Housing

Bowen National Research identified and surveyed five multifamily housing
projects containing a total of 159 units within the ADSA (Arts District Study
Area). This survey was conducted to establish the overall strength of the rental
market in the study area. These rentals have a combined occupancy rate of
96.9%, which is slightly lower than the 97.6% occupancy rate recorded during
the previous rental survey in 2025. The distribution of surveyed rental housing
supply by product type is illustrated in the following table:

Multifamily Rental Housing Supply — Arts District Study Area

Projects Total Vacant Occupancy
Program Type Surveyed Units Units Rate
Market-Rate 5 159 5 96.9%
Total 5 159 5 96.9%

Source: Bowen National Research

The five market-rate properties surveyed in the ADSA have a combined total of
five vacant units. The overall occupancy rate of 96.9% among all market-rate
properties surveyed is indicative of strong demand in the overall rental market.

The following table summarizes the market-rate units surveyed within the
ADSA (Arts District Study Area).

Surveyed Rental Housing Units — Arts District Study Area
Market-Rate

Median
Baths Units Distribution Vacancy % Vacant Collected Rent
One-Bedroom 1.0 62 39.0% 5 8.1% $850
Two-Bedroom 1.0 97 61.0% 0 0.0% $1,050
Total Market-Rate 159 100.0% 5 3.1% -

Source: Bowen National Research

The market-rate units surveyed in the ADSA are 96.9% occupied. Median
collected rents are $850 for a one-bedroom unit and $1,050 for a two-bedroom
unit. Over 60% of the market-rate supply surveyed consists of two-bedroom
units. Although none of the surveyed market-rate supply includes three-bedroom
units, there are three-bedroom units located at Sunset Tower, a property that was
identified in the ADSA but was unable to be surveyed. The high overall
occupancy rate for the market-rate units surveyed in the ADSA indicates the
need for additional rental housing choices.
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In addition to the five properties surveyed in the ADSA, four additional existing
properties were identified within the ADSA that were not surveyed at the time
of this report. The known details of these projects are based on previous surveys
conducted by Bowen National Research in Evansville and from the review of
additional sources and are summarized in the following table.

Year Built/
Property Name Location Renovated Property Type
Sunset Tower 828 Sunset Ave. 1968 /2017 31 Market-Rate
Homes of Evansville [ 400 Jefferson Ave. 2013 40 Tax Credit
Homes of Evansville 11 506 Jefferson Ave. 2019 72 Tax Credit & Subsidized
Donaldson Arms Apts. 1407 Howard St. | 1912 /2022 60 Market-Rate

Source: Bowen National Research

Note that two of the properties in the preceding table (Homes of Evansville I &
I1) were surveyed last year. At the time of the last survey, these two affordable
properties were both 100.0% occupied and maintained wait lists ranging from
24 to 82 households. Due to the high number of households on both wait lists, it
is likely that both properties still maintain a high occupancy rate.

The following table summarizes the available non-conventional rental units
(units within structure of four units or less) identified within the ADSA by
bedroom type.

Surveyed Available Non-Conventional Rental Supply
Arts District Study Area

Vacant Rent Median Median Rent
Bedroom Units Range Rent Per Square Foot
Two-Bedroom 2 $1,250 - $1,450 $1,350 $1.56
Three-Bedroom 4 $875 - $1,750 $1,123 $1.31
Four-Bedroom+ 1 $900 $900 -
Total 7 Overall Vacancy Rate: 1.4%

Source: Trulia, Apts.com, ForRent.com, Facebook

As the preceding table illustrates, a total of seven available non-conventional
rental properties were identified in the ADSA. Median rents for the available
non-conventional units range from $900 to $1,350. Most of the available rentals
are three-bedroom units with a median rent of $1,123. Overall, the seven
available non-conventional rentals represent 1.4% of the total non-conventional
rental units in the ADSA, indicating limited availability.
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2. For-Sale Housing

Based on information from Redfin.com for the ADSA (Arts District Study
Area), a total of 19 homes were sold during the previous year (between January
2025 and December 2025) and 13 homes are currently available for sale (as of
March 9, 2026) within the study area.

The 19 homes that were sold from January 2025 to December 2025 within the
ADSA had an average sales price of $234,861 and a median sales price of
$244,000. Note that both the median and average sales prices for homes sold in
2025 are below the median and average list prices for currently available homes
in the ADSA.

The following table summarizes the inventory of available for-sale housing in
the ADSA (Arts District Study Area) and PSA (Evansville).

Available For-Sale Housing

Total % Share Low High Average Median Average Days
Units of PSA List Price  List Price List Price  List Price  On Market
Arts District Study Area 13 4.4% $39,900 $800,000 $323,008 $265,000 163
Evansville 294 100.0% $34,000 $1,229,000 $184,229 $134,950 89

Source: Redfin.com and Bowen National Research

The 13 homes available for purchase within the ADSA represent 4.4% of the
PSA’s (Evansville) total available for-sale inventory. This reflects an increase in
the number of available homes in the market, as only six homes were available
for purchase during the study conducted in 2025. The median list price of the
available homes is $265,000, which is slightly below the median list price of
available homes during last year’s survey ($269,000) but well above the overall
PSA’s median list price of $134,950. Homes available for sale in the ADSA have
an average days on market of 163 days, which is significantly longer than the
overall PSA average of 89 days. During last year’s survey, the average days on
market for available homes in the ADSA was 103 days. As the average days on
market in the ADSA is nearly six months, it appears a higher number of available
homes are staying on the market for a longer period of time.

Conclusions

The ADSA (Arts District Study Area) experienced population and household
growth between 2020 and 2025 after experiencing declines during the previous
decade. It is projected that the total population base will increase by 2.0% between
2025 and 2030, while the number of households will increase by 2.3% during the
same period. Through 2030, households between the ages of 25 and 34 are
projected to continue representing the largest share (18.5%) of all households in the
ADSA, followed closely by households between the ages of 35 and 44 (18.2%).
However, the most significant growth in households by age is projected among
those aged 75 and older (42.9%). In addition, the most substantial growth (28.2%)
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in households by income is projected to occur among households earning $100,000
or more during the next five years. Despite the notable increase in higher earning
households, nearly 40% of households within the ADSA will continue to have
annual incomes below $35,000 in 2030. Overall, nearly 25% of the ADSA
population has an income below the poverty level and nearly one-half (49.1%) of
renter households in the study area are housing cost burdened (paying more than
30% of income toward housing costs).

According to the survey of rental housing alternatives and a review of the for-sale
housing inventory, there are few available multifamily rentals or for-sale housing
units in the Arts District Study Area. The market-rate properties surveyed in the
ADSA only had five vacant units, while subsidized and non-subsidized Tax Credit
properties identified during a previous survey were 100% occupied with a wait list
for the next available units. As such, there is clear pent-up demand in the ADSA
for multifamily rental housing, particularly for product affordable to lower-income
households. In addition, there were 13 homes listed for sale in the ADSA at the
time of this report with a median list price of $265,000. This median list price is
slightly below last year’s survey ($269,000). Available homes in the ADSA are
also staying on the market for an average of nearly six months, which represents a
much longer period of time compared to the PSA (Evansville).
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E. JACOBSVILLE STUDY AREA

The Jacobsville Redevelopment Area, hereinafter referred to as the Jacobsville
Study Area (JSA), is located in the northern portion of the Central Submarket,
which is in the north central portion of Evansville. The area generally consists of
medical facilities, light industrial uses, retail and office space, residential units, and
parkland.

The JSA is north of the Downtown Study Area and north of Lloyd Expressway
(State Route 62). The borders of this study area consist of East Diamond Avenue
to the north; North Garvin Street to the east; Lloyd Expressway (State Route 62) to
the south; and North First Avenue to the west. The Jacobsville Study Area
encompasses a total of 1.5 square miles.

The following map illustrates the Jacobsville Study Area:
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Demographics

The following table and graph summarize the population and household trends of

the JSA (Jacobsville Study Area) and the PSA (Evansville).

Total Population Total Households
JSA PSA JSA PSA
2010 Census 5,806 120,180 2,300 51,970
2020 Census 4,956 117,298 2,009 51,955
# Change 2010-2020 -850 -2,882 -291 -15
% Change 2010-2020 -14.6% -2.4% -12.7% <-0.1%
2025 Estimated 5,326 116,998 2,103 52,534
# Change 2020-2025 370 -300 94 579
% Change 2020-2025 7.5% -0.3% 4.7% 1.1%
2030 Projected 5,389 116,467 2,136 52,788
# Change 2025-2030 63 -531 33 254
% Change 2025-2030 1.2% -0.5% 1.6% 0.5%

Source: 2010 Census, 2020 Census; ESRI; Bowen National Research

/
JSA Population/Household Trends (2010-2030)
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The JSA (Jacobsville Study Area) experienced a notable decline in both population
and households between 2010 and 2020. However, population and households in
the JSA increased between 2020 and 2025. The population in the JSA increased by
7.5% between 2020 and 2025, while households in the study area increased by 4.7%
during this period. Between 2025 and 2030, it is projected that population and
households will continue to increase in the JSA. The recent and projected growth
trends for population and households in the JSA reflect a stabilizing and
strengthening neighborhood. By comparison, the PSA (Evansville) population is
projected to decline by 0.5% between 2025 and 2030, while households in the PSA
are projected to increase by 0.5% during this period.

BOWEN NATIONAL RESEARCH

VIII-29




The distribution of households by age for the JSA (Jacobsville Study Area) and the
PSA (Evansville) is shown in the following table. Note that five-year projected
declines for each age cohort are illustrated in red text and increases are illustrated

in green text.

Household Heads by Age

35 to 44 45 to 54 65 to 74
5020 130 296 321 361 386 329 184
(6.5%) (147%) | (16.0%) | (18.0%) | (192%) | (16.4%) (9.2%)
2025 134 292 350 353 356 390 228
) (6.4%) (13.9%) | (16.6%) | (16.8%) | (16.9%) | (18.5%) | (10.8%)
Jacobsville 125 269 354 362 328 405 292
2030 0 0 0 0 0 0 0
(5.9%) (12.6%) | (16.6%) | (17.0%) | (154%) | (19.0%) | (13.7%)
Change 9 23 4 9 28 15 64
20252030 | (-6.7%) | (-7.9%) (1.1%) (2.5%) (-7.9%) (3.8%) (28.1%)
5020 31 1,104 1,025 1,090 1368 971 539
(6.6%) (16.9%) | (15.7%) | (16.7%) | (21.0%) | (14.9%) (8.3%)
2025 449 1,168 1,139 1,118 1284 1,137 670
) (6.4%) (16.8%) | (16.4%) | (16.1%) | (18.4%) | (16.3%) (9.6%)
Evansville
5030 442 1,116 1206 1.179 1,186 1208 868
(6.1%) (155%) | (16.7%) | (16.4%) | (165%) | (16.8%) | (12.0%)
Change = 52 67 61 98 7 198
2025-2030 | (-1.6%) | (-4.5%) (5.9%) (5.5%) (-7.6%) (6.2%) (29.6%)

Source: 2020 Census; ESRI; Bowen National Research

In 2025, the largest share (18.5%) of household heads by age in the JSA are between
the ages of 65 and 74. Between 2025 and 2030, households aged 65 and older are
projected to increase by 79 (12.8%) within the JSA, with a large portion of growth
occurring among households aged 75 and older. By comparison, households under
the age of 65 are projected to decrease by 3.2% during the next five years. As a
result, households aged 65 and older are projected to represent nearly one-third
(32.7%) of all households in the JSA in 2030. The projected increase in the older
adult population (aged 65 and older) in the JSA is consistent with the projected
trends for the PSA (Evansville).

BOWEN NATIONAL RESEARCH

VIII-30




Households by income for selected years are shown in the following table. Note
that declines between 2025 and 2030 are in red, while increases are in green.

Households by Income

Less Than $$125‘;090909- $25,000 - $35,000 - $50,000 -  $75,000-  $100,000 - $150,000+

$15,000 $34,999  $49.999  $74,999  $99,999  $149,999
5020 562 447 365 295 235 28 77 0
(28.0%) | (222%) | (182%) | (147%) | (11.7%) (1.4%) (3.8%) (0.0%)
5025 380 306 418 314 309 209 74 93
Jacobsville (18.1%) | (14.6%) | (199%) | (149%) | (14.7%) (9.9%) (3.5%) (4.4%)
5030 357 273 390 309 339 225 100 144
(167%) | (12.8%) | (183%) | (145%) | (159%) | (10.5%) (4.7%) (6.7%)
Change 23 -33 28 5 30 16 26 51
2025-2030 | (-6.1%) | (-10.8%) | (-6.7%) | (-1.6%) 9.7%) (1.7%) (35.1%) | (54.8%)
5020 1,636 968 1,030 1,063 930 412 286 202
(251%) | (148%) | (15.8%) | (163%) | (14.2%) (6.3%) (4.4%) (3.1%)
2025 1,378 805 1,110 1,078 1,126 640 524 301
Evansville (19.8%) | (11.6%) | (159%) | (155%) | (16.2%) (9.2%) (7.5%) (4.3%)
5030 1322 700 1,026 1,066 1,241 706 676 469
(18.4%) (9.7%) (142%) | (14.8%) | (17.2%) (9.8%) (9.4%) (6.5%)
Change -56 -105 -84 -12 115 66 152 168
2025-2030 | (4.1%) | (13.0%) | (-7.6%) | (11%) | 102%) | 103%) | (29.0%) | (55.9%)

Source: 2020 Census; ESRI; Bowen National Research

In 2025, over one-half (52.6%) of all households within the JSA (Jacobsville Study
Area) have incomes below $35,000, while over two-thirds (67.5%) of JSA
households earn below $50,000. Between 2025 and 2030, households earning
below $50,000 in the JSA are projected to decrease by 89 (6.3%). By comparison,
households earning $50,000 or more are projected to increase by 123 (18.0%)
during the same period. Although households earning less than $50,000 are
projected to decrease in the JSA during the next five years, these lower-income
households will still represent 62.3% of all JSA households by 2030. Therefore,
future housing solutions should consider options for lower-income households as
well as housing alternatives for the growing number of moderate- and high-income
households in the Jacobsville Study Area.

Households by tenure (renters and owners) for selected years are shown in the
following table. Note that 2030 numbers which represent a decrease from 2025 are
illustrated in red text, while increases are illustrated in green text.

Households by Tenure
Household Type 2020 2025 2030 Change 2025-2030
Number Percent Number Percent Number Percent Number Percent
Owner-Occupied 815 40.6% 879 41.8% 904 42.3% 25 2.8%
Jacobsville Renter-Occupied 1,194 59.4% 1,224 58.2% 1,232 57.7% 8 0.7%
Total 2,009 100.0% 2,103 100.0% 2,136 100.0% 33 1.6%
Owner-Occupied 27,464 52.9% 28,260 53.8% 28,524 54.0% 264 0.9%
Evansville Renter-Occupied 24,491 47.1% 24,274 46.2% 24,265 46.0% -9 <0.1%
Total 51,955 100.0% 52,534 100.0% 52,789 100.0% 255 0.5%

Source: 2020 Census; ESRI; Bowen National Research
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In 2025, the JSA (Jacobsville Study Area) has a 41.8% share of owner households
and a 58.2% share of renter households. As such, the share of renter households in
the JSA is notably higher than the share of renter households within Evansville
(46.2%). Owner households are projected to increase by 25 (2.8%) between 2025
and 2030, while renter households are projected to slightly increase during the next
five years. Compared to the PSA (Evansville), the JSA is projected to have a higher
rate of owner household growth between 2025 and 2030.

Other notable demographic findings regarding the JSA and PSA are illustrated in
the following table.

Demographic Category JSA PSA

Share of Population with Income Below Poverty Level 26.0% 16.7%
Mobility Rate (moved one year prior) 9.4% 12.1%
Share of Households with at Least One Person with a Disability 43.9% 33.5%
Share of Unmarried Population 69.4% 59.1%
Share of Renter Households in Substandard Housing

(overcrowded & incomplete plumbing/kitchen facilities) 11.4% 3.1%
Share of Renter Housing Built Prior to 1970 44.6% 42.4%
Share of Owner Housing Built Prior to 1970 89.6% 70.5%
Share of Non-Conventional Rental Housing (four units or less) 51.2% 54.0%
Share of Cost-Burdened Renter Households

(paying more than 30% of annual income toward housing costs) 46.1% 42.7%
Population Share (age 25+) without a High School Diploma 20.9% 10.6%
Population Share (age 25+) with a College Degree 13.2% 32.6%

Source: American Community Survey Five-Year Estimates (2019-2023)

Economic Development Activity

Evansville City Council voted in 2019 to expand the Jacobsville Redevelopment
Area, which allowed for a larger portion of the Jacobsville neighborhood to benefit
from a potential increase in economic activity. In addition to the expanded
redevelopment area, the following table summarizes some ongoing economic
development activity identified within the Jacobsville Study Area as of the time of
this analysis.

Economic Development Activity — Jacobsville Study Area

Project Name  Investment JOb. Scope of Work/Details
Creation

In 2004, the Environmental Protection Agency designated 4.5 square miles around

Jacobsville Superfund Site (land contaminated by hazardous waste); Cleanup began in

2007; As of early 2026, over 4,400 properties had contaminated soil removed. The site

was named the Jacobsville Neighborhood Soil Contamination site because the

contamination was initially found in the Jacobsville neighborhood. After further

Superfund Sites | $60 million N/A investigation, it was determined the contamination extended to other areas of Evansville.
N/A — Not Available
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Housing Supply

1. Rental Housing

Bowen National Research identified and surveyed seven multifamily housing
projects containing a total of 445 units within the JSA (Jacobsville Study Area).
This survey was conducted to establish the overall strength of the rental market
in the study area. These rentals have a combined occupancy rate of 96.2%, which
is lower than the 99.8% occupancy rate recorded during the last rental survey
conducted in the study area (2025). The distribution of surveyed rental housing
supply by product type is illustrated in the following table.

Multifamily Rental Housing Supply — Jacobsville Study Area

Projects Total Vacant  Occupancy
Program Type Surveyed Units Units Rate
Market-Rate 1 23 1 95.7%
Market-Rate/Tax Credit 1 180 16 91.1%
Tax Credit 2 72 0 100.0%
Government-Subsidized 3 170 0 100.0%
Total 7 445 17 96.2%

Source: Bowen National Research

The overall occupancy rate of multifamily rental housing projects surveyed in
the JSA is 96.2%, which reflects a total of 17 vacant units. Note that 16 of the
17 vacancies are at a market-rate/Tax Credit property (Forge on Main), with the
remaining vacant unit at a market-rate property. The remaining five properties
surveyed in the JSA are Tax Credit and government-subsidized properties that
are 100% occupied, with all five properties maintaining wait lists for the next
available units. As none of the surveyed affordable properties have vacant units,
there is strong pent-up demand in the Jacobsville Study Area for affordable
rental housing.
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The following table summarizes the market-rate and non-subsidized Tax Credit
units surveyed within the Jacobsville Study Area:

Surveyed Rental Housing Units — Jacobsville Study Area
Market-Rate

Median
Bedroom Baths Units Distribution Vacancy % Vacant Collected Rent
Studio 1.0 17 9.2% 7 41.2% $966
One-Bedroom 1.0 71 38.4% 10 14.1% $975
Two-Bedroom 1.0 49 26.5% 0 0.0% $1,014
Two-Bedroom 2.0 48 25.9% 0 0.0% $1,014
Total Market-Rate 185 100.0% 17 9.2% -

Tax Credit (Non-Subsidized)

Median
Bedroom Units Distribution Vacancy % Vacant Collected Rent

Studio 1.0 16 17.8% 0 0.0% $800
One-Bedroom 1.0 12 13.3% 0 0.0% $685
Two-Bedroom 1.0 28 31.1% 0 0.0% $730
Two-Bedroom 2.0 4 4.4% 0 0.0% $780
Three-Bedroom 2.0 21 23.3% 0 0.0% $850

Three-Bedroom 2.5 1 1.1% 0 0.0% $1,150
Four-Bedroom 2.5 8 8.9% 0 0.0% $988

Total Tax Credit 90 100.0% 0 0.0% -

Source: Bowen National Research

The 185 market-rate units surveyed are 90.8% occupied. Note that 16 of the 17
vacant units at market-rate properties are at one property (Forge on Main).
Management at this property stated that the high number of vacant units at the
property was due to evictions and tenants breaking leases. The management
representative further stated that the property was offering a rent special in order
to fill the vacant units. Median collected rents for the surveyed market-rate units
range from $966 for a studio unit to $1,014 for a two-bedroom unit.

The 90 non-subsidized Tax Credit units that were surveyed are 100.0%
occupied. Two of the three non-subsidized Tax Credit properties have a wait list
in place for the next available units. Non-subsidized Tax Credit units primarily
consist of two-bedroom/1.0-bathroom units (31.1%) and three-bedroom/2.0-
bathroom units (23.3%). Median collected rents for the non-subsidized Tax
Credit properties range from $685 to $1,150 per month. Considering the lack of
vacant non-subsidized Tax Credit units and the fact that non-subsidized Tax
Credit projects consist of newer and recently renovated properties and offer
larger unit sizes, the collected rents illustrated in the preceding table are well
received in the JSA.

BOWEN NATIONAL RESEARCH VIII-34




In addition to the seven properties surveyed in the JSA, four additional properties
within the JSA were identified that were not surveyed at the time of this report.
The known details of these projects are based on previous surveys conducted by
Bowen National Research in Evansville and from the review of additional
sources and are summarized in the following table.

Year Built/ Total

Property Name Location Renovated  Units Property Type
Baker Flats 40 W. Illinois St. 2024 52 Tax Credit (Senior 55+)
Franklin Manor 221 Harriet St. 1970 23 Market-Rate
Garfield Commons 422 Garfield Ave. 2011 47 Tax Credit
ECHO Housing Permanent Supportive Housing
Community Development 313 Read St. 2024 27 (Chronically Homeless)

Source: Bowen National Research

Of the four properties listed in the preceding table, Garfield Commons was last
surveyed by Bowen National Research in February 2025. At that time, this 47-
unit property was 100% occupied with a wait list of 52 households for the next
available units. Due to the high number of households on the wait list, it is likely
that Garfield Commons still maintains a high occupancy rate.

In addition to the existing rental properties that were identified and surveyed,
one rental project was identified as proposed for development in the JSA. Details
of this project are summarized in the following table.

Multifamily Rental Housing Development — Jacobsville Study Area

Location ~ Property Type Details
Income Proposed: 10 units. Senior property. Developer submitted
HOPE of Evansville 201 E. Eichel Ave. Restricted application in summer 2024. Rents are estimated at $800.

The following table summarizes the available non-conventional rental units
(units within structure of four units or less) identified within the JSA by bedroom

type.

Surveyed Available Non-Conventional Rental Supply
Jacobsville Study Area

Vacant Rent Median Median Rent
Bedroom Units Range Rent Per Square Foot
One-Bedroom 2 $750 - $775 $763 $0.72
Two-Bedroom 5 $725 - $895 $775 $0.86
Three-Bedroom 6 $875-$1,195 $985 $0.76
Four-Bedroom+ 3 $895 - $1,525 $950 $0.75
Total 16 Overall Vacancy Rate: 2.7%

Source: Trulia, Apts.com, ForRent.com, Facebook

As the preceding table illustrates, a total of 16 available non-conventional rental
properties were identified in the JSA. Rents for the available non-conventional
rentals range from $750 for a one-bedroom unit to $1,525 for a four-bedroom
unit. Most of the available units are two- and three-bedroom units, which
represent a combined total of 11 available units. The median rent for available
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two-bedroom units is $0.86 per square foot, while the median rent for available
three-bedroom units is $0.76 per square foot. These median rents per square foot
are lower than available units in other Evansville subareas, which typically have
median rents that are above $1.00 per square foot. Overall, the 16 available non-
conventional rentals represent 2.7% of the total non-conventional rental units in
the JSA, indicating limited availability.

2. For-Sale Housing

Based on information from Redfin.com for the JSA (Jacobsville Study Area), a
total of 66 homes sold during the previous year (between January 2025 and
December 2025) and 27 homes are currently available for sale (as of March 9,
2026) within the study area.

The 66 homes sold in the JSA between January 2025 and December 2025 had
an average sales price of $77,340 and a median sales price of $64,700. Note that
the median and average sales prices for homes sold in 2025 are below the median
and average list prices for currently available homes in the JSA.

The following table summarizes the inventory of available for-sale housing in
the JSA (Jacobsville Study Area) and PSA (Evansville).

Available For-Sale Housing

Total % Share Low High Average Median Average Days
Units of PSA List Price List Price List Price  List Price = On Market
Jacobsville Study Area 27 9.2% $36,500 $275,000 $111,352 $95,000 85
Evansville 294 100.0% $34,000 $1,229,000 $184,229 $134,950 89

Source: Redfin.com and Bowen National Research

The 27 homes available for purchase within the JSA represent 9.2% of all
available homes in PSA (Evansville), which is a higher number of available
homes compared to the 17 available homes that were identified in the area during
the study conducted in 2025. The available homes in the JSA have a median list
price of $95,000, which is lower than the median list price of $134,950 in the
PSA. Note that the median list price in the JSA is $15,000 higher compared to
last year’s survey. The average number of days on market for the available
homes in the JSA is 85 days, which is slightly lower than the PSA average of 89
days but significantly lower than the 136-day average for the Jacobsville Study
Area in 2025. The JSA has historically comprised approximately 3.0% of the
homes sold within the PSA since 2010. Therefore, the current supply (9.2% of
PSA) of available for-sale product within the JSA is above historical averages.

According to American Community Survey estimates, nearly 90% of the owner
housing units in the JSA were built prior to 1970. This extremely high share of
pre-1970 product likely contributes to the lower sales prices in the JSA. In
addition, many older homes may require costly repairs and modernization that
may be unaffordable to low-income households. As a result, this housing may
not represent a viable option for most low-income households.
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Conclusions

The JSA (Jacobsville Study Area) experienced significant declines in overall
population and households between 2010 and 2020. However, both population and
households in the JSA increased between 2020 and 2025. Projections indicate
continued growth in overall population and households during the next five years.
Senior households (age 65 and older) are projected to increase by 12.8% between
2025 and 2030, while households under age 65 are projected to decrease by 3.2%
during this period. Although growth is projected for households earning $50,000 or
more between 2025 and 2030, over 60% of JSA households will continue to earn
less than $50,000. In addition, over 25% of households live below the poverty level,
and nearly one-half of renter households are housing cost burdened (paying 30% or
more of income toward housing costs).

According to the survey of rental housing alternatives and a review of the for-sale
housing inventory, multifamily rental housing units are fully occupied at most
properties and the typical available for-sale home in the area is priced well below
homes in PSA as a whole. However, recent construction and renovation activity in
the JSA has created potential opportunities for those seeking rental housing in the
study area, as two projects with a combined total of 79 units were completed in the
JSA during 2024. Note that five of the seven properties surveyed in the PSA
maintain a wait list for the next available unit, which illustrates that pent-up demand
exists within the market.

Based on this analysis, the JSA has a large base of low-income households, many
of which are cost burdened. Few options are available in the neighborhood for those
seeking affordable housing, as Tax Credit and subsidized units are 100% occupied.
Although for-sale product in the JSA is affordably priced, the high share of pre-
1970 product in the area indicates that some of these homes may require extensive
repairs or modernization. Regardless, it appears that development opportunities
may exist for additional rental and for-sale product in the area. While emphasis
should be placed on product affordable to lower-income households due to the
substantial share of households earning less than $50,000, future housing
developments should also consider the projected increase in higher earning
households and the expanding older adult population. Note that a 180-unit market-
rate/Tax Credit property opened for occupancy in the neighborhood in 2022 and a
senior Tax Credit property (Baker Flats) opened in 2024. These projects have
increased the supply of much needed affordable housing units in the neighborhood.
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