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Thomas P. Miller & Associates, LLC (TPMA) envisions a world that thinks strategically, works collaboratively, and acts sustainably. In 
keeping with that vision, we empower organizations and communities through strategic partnerships and informed solutions that 
create positive, sustainable change. Our economic development approach aims to achieve community resiliency through economic 
diversity, resource alignment, and community vibrancy. TPMA’s Economic Development and Community Resiliency Team provides 
expertise in assessing markets, identifying business sector opportunities, building innovation and entrepreneurial ecosystems, 
and conducting housing assessments to assist communities in developing solutions for local housing challenges consistent with 
community and economic development objectives. 

The Knox County Housing Study provides general housing trends analysis and specific site analysis as a guide for potential future 
housing development within the county. A variety of data sources were used to collect housing data for this study. Most notable 
were U.S. Census Bureau, Emsi, ESRI Business Analyst Online, local MLS real estate sales data, and individual source rent information 
from other local stakeholders. Attempts were made to verify data as much as possible as it was used to provide population and 
housing market trend analysis.
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INTRODUCTION

Adjacent to the Illinois border in southern Indiana, Knox County is home to more than 36,000 people. The 
county has seen a slight decline of its population over the last five years alongside a decrease in the overall 
number of jobs, even amid periods of population growth across Indiana. Knox County is home to many 
veterans and those near the age of retirement. Most of the housing units in the county are occupied, with 
just over half of them occupied by owners. In addition, most of the housing stock in the county was built 
before 1990. Invariably, rehabilitation is a need. Within Knox County, the City of Vincennes (the oldest city in 
Indiana) has a population of more than 17,000 people and is home to a university in a historic, midwestern 
urban environment. 

There is an overall lack of affordable workforce 
housing, which adversely impacts business attraction 
and expansion efforts in Knox County. Nevertheless, 
both the county and City of Vincennes desire 
amenities and homes that align with the existing 
priorities and needs. Some barriers to development 
exist, such as zoning and regulatory issues. Even so, 
strong schools and the increase of the suburban 
population offers a promising opportunity for 
further housing development. The county also has 
a generally low cost of living that is an ever-present 
benefit for development and millennial attraction. 

Ultimately, this study is intended to illuminate 
the housing market in Knox County through a 
comprehensive data analysis that is supplemented 
further by inclusive community stakeholder 
engagement. The analysis supports a housing 
development strategy for Knox County Indiana 
Economic Development, that aims to improve 
the economic competitiveness of the area and 
aid in business attraction and resident retention. 
Knox County Indiana Economic Development 
served as the project lead and formed a Steering 
Committee, which included voices from across the 
community that aided in the direction of the study’s 
recommendations. 

BASELINE HOUSING 
INITIATIVE REPORT
a summary of housing-related 
documents and discussion about 
key tools related to housing 
development in Knox County

01

02

03

SOCIO-ECONOMIC 
TECHNICAL 
MEMORANDUM
major characteristics of the 
current population, estimates 
future population, and analyzes 
major household groups

HOUSING STOCK, 
TRENDS, AND 
PROJECTIONS
an analysis of the current 
housing stock and estimates the 
demand for future residential 
development

04 STAKEHOLDER 
ENGAGEMENT
a summary of interview and 
focus group input on current 
conditions, challenges, and 
strategies for Knox Co. housing
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Out of Reach is a study published every year by the 
National Low Income Housing Coalition. It looks 
at every state and analyzes issues that surround 
housing and those who are low-income, and cost 
burdened. In 2018, they found that there is not a 
single state, metropolitan area, or county in the 
entire nation where a worker can earn the federal 
minimum wage of $7.25/hour, or the prevailing 
state minimum wage in places that have a higher 
minimum wage and afford a two-bedroom home at 
fair market rent while working a standard 40- hour 
week. In Indiana, the Fair Market Rent (FMR) for a 
two-bedroom apartment is $848. To afford this level 
of rent and utilities — without paying more than 30% 
of income on housing — a household must earn 
$2,828 monthly or $33,940 annually. Assuming a 
40-hour work week, 52 weeks per year, this level of 
income translates into an hourly Housing Wage of 
$16.32. 

In Knox County, the hourly wage necessary to 
afford a two-bedroom home at a fair market rate 
(HUD identified), is about $14.73. The estimated 
hourly mean renter wage in 2020 was $11.76. 
The necessary identified hourly wage is an annual 
income of $30,640, which means to afford a two-
bedroom unit at fair market rate, one earning the 
state minimum wage would essentially need two 
full time jobs. The area’s median income is $60,000, 
which places the affordable monthly rent of the 
area based on that at $1,500. As 30% of the AMI is 
$18,000, the monthly affordable rent at that level is 
$450. For a renter who earns the mean hourly renter 
wage ($11.76), they would need 1.3 full time jobs in 
Knox County to afford a two-bedroom rental at a fair 
market rate. Some people who are working full time 
cannot afford their homes.

The Joint Center for Housing Studies of Harvard 
University publishes a state of the nation’s housing 
report annually. Key themes across the United States 
include insufficient housing construction, increase 
demand for ownership, tight supply of rental 
housing markets which is inducing price pressure, 
urgent affordability concerns, and the fact that aging 
boomers and millennials will support strong housing 
demand over the next decade. 

New housing supply remains constrained, despite 
rising demand from growing households. This 
is impacted by lower-than-average housing 
construction. In Indiana, although homeownership 
is rising, home prices are increasing faster than 
incomes in most metro areas. 

For rentals, the rate of vacancies is falling, and renter 
household growth is slowing. Additionally, higher 
income households ($75,000 and up) have boosted 
rental demand across the state. However, even with 
top line improvements, affordability has worsened 
for modest income renters and remains a significant 
challenge for low-income renters. Amplifying this 
issue, Indiana’s low rent housing stock has declined 
each year from the peak in 2014.

INDIANA HOUSING 
COMPARED TO THE 
UNITED STATES

OUT OF REACH, 
THE HIGH COST OF 
HOUSING
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GOOD LANDLORD PROGRAM

To build a body of responsible landlords, a city must 
go beyond regulations to create a landlord incentive 
system. Incentives and regulations are interactive 
strategies. Some of the most effective incentives tie 
into the regulatory system by offering regulatory 
relief as a product of responsible behavior. 

SCATTERED SITE DEVELOPMENT 

Good for developing rental stock. 
SFR, Duplexes, Townhomes, 
Rental Housing Tax Credit (IHCDA)

HISTORIC TAX CREDITS

Historic Tax Credits  from the federal US Department 
of the Interior Park Service may be very valuable for 
developers to raise equity for properties that qualify 
as historic.

UPPER STORY REVITALIZATION 

Indiana Redevelopment Tax Credit - the 
Redevelopment Tax Credit (RTC) provides an 
incentive for investment in the redevelopment of 
vacant land and buildings as well as brownfields. 
This credit, established by Indiana Code § 6-3.1-34, 
provides companies and developers an assignable 
income tax credit for investing in the redevelopment 
of communities, improving quality of place and 
building capacity at the local level.

PreservINg Main Street - a multi-faceted community 
development program designed to build a 
sustainable historic preservation community 
ethic, build local capacity for local Main Street 
programs, and serve as a comprehensive downtown 
revitalization model. This program will provide 
eligible Indiana Main Street communities with an 
additional “tool” in their economic vitality toolbox 
that will help stimulate local economies using 
an innovative funding mechanism to preserve 
downtown historic buildings. 

HOUSING TOOLS 
IN KNOX COUNTY 
INDIANA

There are several tools in Knox County that can 
help to spur housing and community development. 
The following incentives, policies, and programs all 
constitute viable tools to aid in the expansion of the 
county’s baseline of housing stock. 
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OTHER RELEVANT INDIANA PROGRAMS 

READI (IEDC) - Indiana launched the Regional 
Economic Acceleration and Development Initiative 
(READI) that will dedicate $500 million in state 
appropriations to promote strategic investments that 
will make Indiana a magnet for talent and economic 
growth. The state will encourage neighboring 
counties, cities and towns to partner to create a 
shared vision for their future, mapping out the 
programs, initiatives and projects that are critical for 
them to retain talent today and attract the workforce 
of tomorrow.

Tax Increment Financing (TIF) - a powerful financing 
tool used to fund economic development and 
investment in infrastructure. TIF is based on 
capturing the future increased tax dollars that 
are a result of the development. Specific use of 
appropriate TIF funds is governed by IC 36-7-14.

Indiana Housing & Community Development 
Authority (IHCDA) - provides Rental Housing Tax 
Credits for both multi-family and scattered site 
single-family rental projects. These tax credits are 
critical for raising equity to close the financial gap to 
keep projects affordable for households making at 
or about 60% of Area Median Income. 

USDA RURAL DEVELOPMENT PROGRAMS 

Multi-family Housing – Farm Labor Direct Loans 
& Grants, Housing Preservation and Revitalization 
Loans & Grants, Housing Preservation Grants, MF 
direct loans, MF housing guarantees, MF housing 
rental assistance 
 
Single-Family Housing – Mutual Self-help housing 
TA grants, SF direct loans, SF home loan guarantees, 
SF repair loans & grants, rural housing site loans 
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SOCIOECONOMIC 
TECHNICAL 
MEMORANDUM
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Knox County is a largely rural area with a rich history. 
Much of the county’s population is concentrated 
in its largest city, Vincennes. Moving in a different 
direction to the general trend of the state, Knox 
County has experienced an overall decline, losing 
up to -1.20% of the population in 2015, closely 
followed by 2020 and the COVID-19 pandemic 
impact on population, indicating a consistent 
downward trend. 

Over the last ten years, population decline has been 
a determining factor in trends that have impacted 
the local economy, mobility, and the housing market. 
Low population recovery has been characteristic 
of Knox County, placing a greater strain on existing 
structures, as community needs change and 
academic notoriety drives the population to the 
region. The daytime population results in a slight 
increase but reverts after work hours.

Exhibit 1: Knox County Population Over Time 
Source: Emsi Q1 2021

POPULATION
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Exhibit 2: Indiana Population Over Time 
Source: Emsi Q1 2021

However, the population in the state overall, 
indicates upward trends gaining 0.7% in population 
last year, the greatest growth the area has seen for 
the last ten years. Nationally population growth has 
stayed stagnant or experienced minimal growth in 
recent years. 
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Exhibit 3: Projected Population by age 2010-2050 
Source: StatsIndiana

Knox County’s median age is growing from 38.4 in 
2010 to a projected 41.0 by 2025. Between 2010 
and 2015, the largest age group was ages 45 to 
60. As time passes, this large group will age out of 
the labor force, creating gaps in employment, skill 
level, and institutional knowledge. Other segments 

between the age of 20 to 44 have maintained over 
time and will continue to do so into the future with 
no significant increase in population anticipated. As 
newer generations enter the workforce to replace 
vacancies, affordable housing becomes a pivotal 
factor in attracting and retaining the talent. 

In 2020, the county’s population declined by 3.8% 
(over 1400 residents). The population is expected 
to continue to decline through 2025 at a similar 
rate and reach relative stability into the future. The 
minimal growth trend is displayed, primarily due 
to lack of housing and consistent turnover in local 
businesses and institutions. Age groups between 
0-4 and 20-24 years of age are projected to maintain 
stability between 2030 and 2050, assuming all 
other factors remain constant. The age group, 
45-64, has seen the most significant decrease in 

population since 2010. To drive population in long 
term growth and assure sufficient supply to regional 
industry demands, the region must attract and retain 
talent pools to develop and foster a dynamic local 
economy, competitive with surrounding areas that 
are currently drawing human resources away from 
the county. There is no significant loss of labor force 
due to ageing population segments retiring from 
the workforce, although an increase is predicted for 
2030.
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93% of county residents identify as White, making 
up a highly significant segment of the local 
population, followed by 3% Black, and 2.3% of 
Hispanic origin. Other races and ethnicities form 
2% of the population. Knox County roughly reflects 
a similar distribution to the rest of the state, where 
White residents represent the highest population 
segment, forming 84% of the population, black 

9.1% and residents of Hispanic origin form 6%. 
Stakeholder input suggests that people of color 
recruited to work in Vincennes often live outside of 
Knox County and commute about an hour. It was 
indicated that people of color may not feel included 
in the community and that strategies need to be 
developed and implemented in order to attract and 
retain people of color to the area.

Exhibit 4: Population by Race 
Source: EMSI Q1 2021
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Education attainment in the region is largely 
dominated by Vincennes University, Good Samaritan 
Hospital School of Radiologic Technology, and 
Vincennes Beauty College. Positive views on k-12 
education have made the county an attractive 
place for growing families in the area. A significant 
majority of the population has achieved a high 
school diploma and have entered higher education 
institutions. Degrees awarded are distributed 
in a relatively evenly between men and women, 
with a graduation rate of 47% female and 53% 

male graduates. The state has shown a moderate 
increase in graduation rates, from 87.29% to 87.69% 
indicating an upwards trend in education attainment, 
that is often offset by the loss of population.
When comparing Knox County education attainment 
to the state and national levels, Knox County is 
above average in high school graduations and 
Associates degrees while matching the state and 
county in the Some College category, and closely 
matching the Less than 9th grade and 9th to 12th 
grade educational segments.  

Exhibit 5: Knox County Population by Educational Attainment 
Source: Emsi Q1 2021

Less than 9th Grade

9th Grade to 12th Grade

High School Diploma

Some College

Associate’s Degree

Bachelor’s Degree

Graduate Degree and Higher

10.2% of Knox County, IN residents possess a Bachelor’s Degree (9% below the national average), and 
16.4% hold an Associate’s Degree (7.8% above the national average).
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Resident Employment Unemployment Rate

When considering Knox County population 
projections by age, the region can expect a 
sharp decline in the labor force by 2025 while 
experiencing some stagnation in the age group 
25-44 that make up the bulk of available labor. 
Population decline is projected to slow near 2030, 
then leveling out through 2050. Young adults age 
group will remain steady into the future, with a 
consistent pipeline of talent flowing through local 
schools like Vincennes University, creating an 
opportunity to lure students and push the labor 
pool to supply the high demand for services and 
production.

Exhibit 6: Labor Force and Resident Employment 
Source: U.S. Bureau of Labor Statistics
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Between 2010 and 2015, the largest age groups 
in the county ranged from 45 to 60 years of age. 
As time passes, this large group will age out of 
the labor force, creating gaps in employment, skill 
level, and institutional knowledge. Other segments 
between the age of 20 to 44 have maintained over 
time and will continue to do so into the future with 

no significant increase in population anticipated. As 
newer generations enter the workforce to replace 
vacancies, affordable housing becomes a pivotal 
factor in attracting and retaining talent to support 
companies and help them adapt to new demands 
and tools that have been continuously changing, 
exacerbated by the impacts of COVID-19.  

Exhibit 7: 2020 Labor Force Breakdown 
Source: Emsi Q1 2021
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When considering commute times and potential job 
sites, the distance employees must travel to their 
workplace becomes an essential part of planning. 
Most of the employed county residents leave the zip 
code they reside in and travel towards Vincennes 
and the northwestern edge of the county, including 
zip codes 47591,47561 and 47528, holding the 
highest density of job sites and job opportunities 
in the county, as demonstrated in Exhibit #8 
commuting patterns are prevalent in the zip codes 
47512, 47516 and 47557 who observe the largest 
decrease in daytime population. This extreme shift 
can present mobility issues, service gaps, and strain 
on infrastructure. Zip code 47542 sees the smallest 
change in daytime population.

Exhibit 8: Knox County Commuting by Zip Code
Source: Emsi Q1 2021

COMMUTING PATTERNS

Method for Commute Pattern 
Commuting patterns considered in this study derive from the 
Census Bureau’s LED LODES dataset. Commuting patterns are 
derived from the Census Bureau’s LED LODES dataset. These 
commuting patterns are applied to final Emsi industry job 
counts (from the Bureau of Labor Statistics’ Quarterly Census of 
Employment and Wages (QCEW) dataset) to create an industry-
based commuting/industry-by-residence dataset.  
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A township in the United States refers to a small 
geographic area, ranging in size from 6 to 54 square 
miles (15.6 km to 140.4 km), with 36 square miles 
(93 km) being the norm.

The township government is a local unit of 
government, originally rural in application. They 
are geographic and political subdivisions of a 
county. The township is identified by a name, such 
as Washington Township. The responsibilities and 
the form of the township government is specified 
by the state legislature.0F  Indiana is the only state 
where every portion of the state is part of a township 
government, regardless of other municipalities; 
there are 1,006 townships in Indiana. 

The eastern and southern parts of the county, 
including zip codes 47512, 47516, and 47578, 
see the most significant decrease in the daytime 
population defined by ESRI as the summation 

of residents and workers during business hours 
later reverts in the evening to reflect the resident 
population.

When considering commute times and potential job 
sites, the distance employees must travel to their 
place of employment becomes an essential part of 
planning. Most of the employed county residents 
leave the zip code they reside in and travel towards 
Vincennes and the northwestern edge of the county 
including zip codes 47591,47561 and 47528 
holding the highest density of job sites and job 
opportunities in the county. 

The eastern and southern parts of the county, 
including zip codes 47512, 47516 and 47578 see 
the largest decrease in daytime population defined 
by ESRI as the summation of residents and workers 
present in the area during business hours, that later 
reverts in the evening to reflect resident population.

Indiana Township Association (2021): https://indianatownshipassoc.org/township-government/ 

3810
Commuting In

2634
Commuting Out

20,902
Living & Working

OVERVIEW OF TOWNSHIPS

Exhibit 9: Knox County Commuter Overview
Source: Stats Indiana and TPMA
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Bicknell, Bruceville, and Monroe City see the 
highest commute rate, with a significant part 
of their population traveling to Vincennes 
and Oaktown regularly indicating low 
economic activity or an undynamic presence 
of private/public companies, suggesting 
the need for new sites and centers of the 
enterprise. However, the agrarian nature of 
the area has granted a specialized labor pool 
and relative stability throughout the recent 
economic turmoil. As the most prominent 
area for an employment opportunity, 
Vincennes brings in approximately 3500 
daytime commuters to supply a wide array 
of products and services that are not readily 
available in other parts of the county. 
Vincennes, Oaktown, and Edwardsport have 
a positive net commuter amount, while 
Bicknell and Freelandville see a decline 
in population and available employment 
opportunities for bear by residents.

ZIP Name 2020 Resident Workers 2020 Jobs 2020 Net Commuters

Vincennes 12,163 15,683 3,520

Bicknell 1,705 968  (737)

Oaktown 789 1,029 240

Bruceville 618 162  (455)

Monroe City 607 155  (452)

Exhibit 10: Where Talent Lives
Source: Emsi Q1 2021
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When comparing Knox County net commuters 
to other counties, more daytime population 
commutes out of Knox County than many of its 
counterparts, including Warrick, Vigo, Johnson, 
and Crawford. Lawrence, IL, and Daviess observe 
the most significant increase in population by 

commuting. At the same time, Vanderburg has a 
marginal loss. Gibson and Bicknell have one of the 
largest decreases in the region, dwarfing nearby 
counties. Freelandville experiences a less impactful 
yet consistent loss of daytime population to more 
economically dynamic areas like Vincennes.

Exhibit 12: Net Commuter County Comparison
Source: StatsIndiana

ZIP Name 2020 Resident Workers 2020 Jobs 2020 Net Commuters

Vincennes 12,163 15,683 3,520

Oaktown 789 1,029 240

Bicknell 1,705 968  (737)

Edwardsport 302 449 147

Freelandville 373 189  (184)

Exhibit 11: Where Talent Works
Source: Emsi Q1 2021
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WAGES AND INCOME

Exhibit 12 displays the households in Knox County 
separated by income brackets. The largest group, 
representing about 19.5% of the households in the 
county, have incomes between $50-74,999. Nearly 
51% of the households in the county make less than 
$49,999, with the largest of that cohort being within 

the range of $35-49k; this group is about 15% of the 
entire total. The $75-200+ household income group 
is far smaller, comprising about 30% of the total, with 
the smallest cohort being the $200k+ group, which 
is just 2.3% of the total. 

Exhibit 13: Knox County Households by Income 
Source: U.S. Census Bureau, Census 2010 Summary File 1.  
Esri Forecasts for 2020 and 2025.

Exhibit 14: Median Household Income by Township 2020-2025 
Source: U.S. Census Bureau

For Knox County, overall, the 
median household income is 
expected to increase by about 
6% by 2025. Median household 
income is growing at disparate 
rates in the county, favoring Steen, 
Decker, Widner and Johnson. 
Slower growth can be observed in 
Vigo, Vincennes and Washington 
that have displayed marginal 
growth rates projected through 
2025, often due to the industrial 
nature of each township, where 
some have a deep agrarian 
inclination and others are more 
focused on higher education, 
products, and services. 
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The MIT Living Wage Calculator also sheds light 
on the income of the county. This tool allows an 
understanding of what wages are needed to live in 
the county; this translates what wages are necessary 
for someone who does not spend more than a 1/3 of 
monthly income on rent and allows them an ability 
to afford the necessary expenses for a moderately 
comfortable, first-world lifestyle.  Typical expenses 
include food, childcare, medical, transportation, 
taxes, and civic expenses. 

The living wage in the calculator is the hourly 
rate that an individual in a household must earn 
to support his or herself and their family. The 
assumption is the sole provider is working full-time 
(2080 hours per year). The tool provides information 
for individuals, and households with one or two 
working adults and zero to three children. The 
table below shows the living wages for two adults, 
both working, for various situations with or without 
children. 

Two Adults (Both Working)

0 Children 1 Child 2 Children 3 Children 

Living Wage $10.74 $14.33 $17.44 $19.73

Poverty Wage $4.14 $5.22 $6.30 $7.38

Minimum Wage $7.25 $7.25 $7.25 $7.25

When comparing median household incomes among similar cities, Bicknell and St. Francisville see a similar 
income to residents in Lawrenceville and Washington, displaying the highest poverty rates in the area, 
Bicknell and Lawrenceville have a rate of over 28%, followed by Washington at 18.3% poverty rate. Monroe 
City and Bruceville have the highest incomes, falling just below the national average of $68,703. This trend 
follows in median property value with St. Francisville and Bicknell at the lowest value averaging $48,000 
while the highest value is in Washington, reaching over $84,000.

Exhibit 16: Median Household Income Comparison  
Source: U.S. Census Bureau
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Exhibit 15: Knox County Living Wage Breakdown
Source: MIT Living Wage Calculator
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HOUSING BASELINE

From the total housing units in 2020, over 50% 
are rentals, 30% are for sale, and 11% remain 
vacant. Considering the available stock, housing 
and income trends indicate a shift in consumer 
behavior when approaching homeownership. 
Preferences and priorities have changed to adapt 
to the new lifestyles, income trends, and effects of 

the increasing popularity of remote work. Rental 
vacancy trends indicate a marginal increase from the 
first quarter of 2021, compared to the rate in the first 
quarter of 2020 at a national level. Sharper increases 
have been observed in the Northeast West and 
Midwest regions, seeing a decrease exclusively in 
the South of the country. 

Exhibit 17: Knox County Housing Profile
Source: Esri Business Analyst, U.S. Census Bureau, 2014-2018 American Community Survey, and TPMA

Exhibit 18: Knox County Housing Unit Summary Over Time
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Method for Vacancy Evaluation
Total housing unit updates are created from recorded changes in the housing inventory and estimated changes in occupancy rates 
are culled from the Census 2010 base data. Recorded change in the housing inventory is drawn from several data sources, including 
multiple construction data inputs from Metrostudy, Axiometrics, data for new manufactured homes placed by state from the Census 
Bureau, and building permits for permit-issuing places and counties. Independent estimates of change in occupancy are calculated 
from USPS residential lists, the American Community Survey, and various state and local data sources. The Current Population Survey 
and the Housing Vacancy Survey from the Census Bureau is used to model trends in occupancy. 
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Analyzing the year of construction for available 
housing units speaks to characteristics and 
expectations for buyers, as demonstrated by Exhibit 
#18 where over 90% of the existing stock was built 
before1939. Although many of these homes are 
historically significant and add to the character of 
the City of Vincennes, they deviate from the current 
trends and demands seen in recent consumer 
behavior. Construction continued to decline into 
the 2000s as demand increased with the growing 
presence of Vincennes University, and the growing 
industry around the area. 

The high demand for housing increases the strain 
on the market, creating a severe gap in supply and 
demand. This gap is causing lengthy ramifications 
with a high impact on local businesses and 
institutions.

Many homebuyers in the area are looking for 
lower-cost and low-maintenance homes. Newer 
generations are steering away from backyards and 
extensive property care and gravitating to a smaller, 
easier to manage home better suited to their needs, 
lifestyles, average family size, and income.

Exhibit 19: Knox County Housing Units by Year Built
Source: Esri, U.S. Census Bureau, 2014-2018 American Community Survey, and TPMA

The additional restrictions around the aesthetics 
of historic homes in protected areas may add 
barriers and discourage homeowners from regularly 
engaging in maintenance. Historically, housing 
improvements increase when there is a subsidy 
available to fund repairs. High demand has exerted 
upward pressure in the housing market driving 
prices, demanding renters and new homeowners 
make concessions on quality, as there is little 
motivation for renters and sellers to make repairs for 
cost of opportunity, as demand will continue its high 
trend.

Younger consumers entering the housing market 
display a shift in needs and preferences, distancing 
from home maintenance efforts and large properties 
to showing a propensity for homes with walkable 
spaces, reduced properties, and energy efficiency 
gravitating to sustainable efforts and characteristics. 
These preferences often lead to reduced cost 
of living, and ample access to restaurants, event 
spaces, and outdoor activities.
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ESRI’s Tapestry Segmentation Profiles are a 
consumer analysis tool that identifies distinctive 
markets in the U.S. based on socioeconomic and 
demographic characteristics to provide a profile 
of area consumers. In essence, each tapestry 
provides consumer market profiles that categorize 
households based on their preference for goods, 
leisure activities, and housing choice. These 
profiles estimate the average national growth, 
demographic characteristics, and buying power of 
such households. Using these household tapestry 
profiles; Knox County can identify the broad 
categories of households already present in the area 
and gauge the types of development likely to attract 
target groups. ‘The following are the tapestries that 
make up most Knox County households. General 
descriptions of the Knox County tapestries are 
below:

COMMUNITY TAPESTRIES

HARDSCRABBLE ROAD01
OLD AND NEWCOMERS02
MIDLIFE CONSTANTS03
PRAIRIE LIVING04
GREEN ACRES05
SALT OF THE EARTH06
TRADITIONAL LIVING07
SMALL TOWN SIMPLICITY08
COMFORTABLE EMPTY NESTERS09
HEARTLAND COMMUNITIES10
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All of the predominant tapestry groups that make 
up Knox County are over-represented in Knox 
County compared to the United States. The most 
common market segment in Knox was the Heartland 
Communities (6F) Tapestry with 16.4% of the total 
share. Comfortable Empty Nesters (5A) and Small-
Town Simplicity (12C) were highly common as well. 

While it is important to consider the current makeup 
of market segments within Knox County, the county 
is also influenced by a broad regional market. 
Analyzing a 60-minute likely maximum drive time 
for the labor shed shows shifting tapestry trends 
and provides a more holistic view of the housing 
market in the area. This allows Knox County to 
consider which market segments may be attracted 
to potential housing options within its borders.

Within Knox County, the Young and Restless and 
Soccer Moms segments do not represent significant 
portions of the market. However, within a 60-minute 
drive time, these segments appear extensively, 
likely from areas such as Princeton and Northern 
Vanderburg County. These segments are projected 
to grow, adding 731 new households in the region 
by 2030. Even if Knox County captures just 20% of 
this growth, it would mean 146 new households in 
those two segments alone.

Exhibit 20: Top Ten Tapestry Segments, Knox County vs. U.S.
Source: ESRI and TPMA
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URBAN

Within Vincennes, the Young and Restless tapestry 
segment is of particular interest. The Young and 
Restless tapestry segment includes individuals in 
their 20s with higher-level skills, who are primarily 
looking for more urban rental housing options (max 
rent of $844/month) with very low maintenance. 
The labor force participation for this segment is 
particularly high at 75%. These individuals tend 
to participate in community events and like to get 
involved. They also tend to move more frequently, so 
engaging them with community buy-in, opportunity 
for professional advancement, and tech-forward 
amenities may help with tapestry segment retention. 

The Front Porches tapestry is also interesting for 
Vincennes, with projected growth of 712 households 
in the region by 2030. The tapestry is made up of 
a diverse group of families and singles, most with 
young children. More than half of householders 
in this segment are renters of older single-family 
dwellings, townhomes, and duplexes. They are 
generally blue-collar workers with a strong labor 
force participation rate, though unemployment is 
slightly high.

SUBURBAN

In contrast, the Soccer Mom segment is affluent and 
looking for suburban single-family homeownership 
and amenities such as good schools. This gives 
Knox County a particularly competitive advantage 
in the attraction of new residents in this tapestry, 
as area schools are all performing well. The Soccer 
Mom tapestry segment is also projected to have 
the highest growth rate in regional suburbs through 
2030. Knox County can attract this segment with 
family-oriented activities, convenient and time-
saving services, and outdoor recreation.

While the Savvy Suburbanites segment has the 
highest median household income, it represents the 
least amount of projected new households for the 
area. 

SMALL TOWN/RURAL 

In small towns and rural areas of the region, the 
tapestry data indicates a significant market for 
single-family housing developments. The greatest 
yearly change is attributed to Middleburg while the 
greatest number of total new households in 2030 is 
projected to be in the Green Acres segment. 

The Green Acres tapestry segment lives primarily 
in single family, owner-occupied housing. They 
are self-reliant, more likely to be self-employed or 
newly retired, generally conservative, and involve 
themselves in many outdoor living activities. 
Middleburg households are also conservative and 
family-oriented, living in semirural neighborhoods 
in more affordable single-family homes. The 
Middleburg segment is mostly made up of 
young couples with multiple children. The labor 
force participation rate for both Green Acres and 
Middleburg is 66%-67%. Given that Middleburg and 
Green Acres have the highest median household 
income and the highest maximum price in housing 
sale, it’s likely that home prices in rural Knox County 
will continue to increase. Other tapestry segments 
are projected to grow in rural Knox County as 
well, however, there is no projected growth in 
the Heartland Communities segment. However, 
the percentage of the Heartland Communities 
segment in Knox County is more than 5 times 
that of the United States. These homeowners are 
typically semiretired empty-nesters who are active 
in the community and support local business while 
enjoying a slower pace of life and outdoor activities.
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Exhibit 21: City and Suburban Knox County Tapestry Breakdown (60-minute Drive Time)

Exhibit 22: Rural and Small Town Knox County Tapestry Breakdown (60-minute Drive Time)
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HOUSING STOCK, 
TRENDS, & 
PROJECTIONS
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Affordability is a housing context often defined as 
a unit that is priced in such a way that a household 
earning 80% of area median income (AMI) could 
pay without being cost-burdened. Exhibit 23 
demonstrates the differences between Knox County 
and like areas when considering the impact of 
affordability for renters and homebuyers. 

Most homes in Knox County have a mortgage, and 
of them, most have neither a 2nd mortgage nor a 
home equity loan. Approximately 48.7% of housing 
units do not have a mortgage compared to the US 
average of 38%.

Exhibit 23: Context for Affordability – AMI Breakdown

GAPS IN HOUSING STOCK

100% AMI 80% AMI 80% AMI Max 
Mortgage/Rent

3x 80% AMI for 
Home Purchase

Knox County $66,800   $53,440 $1,336 $48,096 

Lawrence County, IL $39,569 $54,320 $1,358 $48,888 

Vincennes $38,412 $53,440 $1,336 $48,096 

St. Francisville $36,071 $54,320 $1,358   $48,888 

Exhibit 24: Knox County Summary of Affordability
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HOUSING MARKET TRENDS

Knox County’s housing market has become more 
competitive over the years as displayed by the real 
estate inventory and sales data in Exhibit 25. Real 
estate sales by month have remained relatively 
consistent. The number of units for purchase on the 
market has plummeted from over 100 to around just 
40 since the 4th quarter of 2019. Prior to that, the 
average number of housing units available for sale 
was consistently between 90 and 150 properties. 
This is indicative of the housing market becoming 
tighter and more competitive with low supply 
driving prices up.

Exhibit 25: Knox County Real Estate Inventory and Sales, 2016-2021 and TPMA
Source: Indiana Regional MLS, Inc.
Date Created: 4/28/21
Information provided is deemed reliable but not guaranteed
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Knox County’s home construction has also stalled 
with the pandemic. According to the U.S. Census 
Bureau, the area has seen between 20 and 40 
single-family building permits each year since 2011. 
Preliminary data indicates minuscule numbers in 
2020 and 2021. Significantly fewer multi-family 
permits have been issued in Knox County with fewer 
than 5 per year since 2017. 

Exhibit 26: Annual Building Activity – Single Family
Source: U.S. Census Bureau, Building Permits Survey and TPMA
Note: Data for 2020 and 2021 is preliminary, through February 2021

Exhibit 27: Annual Building Activity – Multi-Family
Source: U.S. Census Bureau, Building Permits Survey and TPMA
Note: Data for 2020 and 2021 is preliminary, through February 2021
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Local data indicates that improvement permits in 
rural areas of the county (North Knox and South 
Knox school districts) has remained relatively 
consistent over the past 20 years. In Vincennes, 
there was a downward trend on permits from 
2000-2010 but an upward trend, especially since 
2015. Generally, positive economic trends trigger 

conditions where property owners pay for location 
improvements and feel comfortable doing so. 
This could suggest the recent economic period of 
growth over the last five years and its gains were 
more so received by those in the City of Vincennes 
than those in the rural portions of the county. 

Exhibit 28: Knox County Improvement Location Permits, 2001-2020
Source: Knox County Area Plan Commission & TPMA
Note: Does not include City of Vincennes local building permits
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PROJECTED DEMAND

A housing demand model for Knox County forecasts 
and quantifies what annual demand may be over 
a 5-year period. The Knox County Demand Model 
reflects the ESRI business analyst data that includes 
2010 U.S. Census data and forecasts for population 
projections. Using this data, TPMA started the 
housing demand model for the estimated 
population for 2025. Once persons living in group 
quarters are removed from the estimate, then a 
population living in households can be estimated.

Housing unit occupancy rates remained consistent 
around 89%. The projected number of vacant homes 

shows a steady increase from about 1,500 units to 
nearly 1,900 units. Once vacant units are removed, 
the remaining difference is the new units built over 
a 5-year period. Units that would likely have been 
demolished or converted to other uses are removed 
from the new housing units total. This provides a 
net gain in housing units. Calculations are estimated 
based on household growth of the 5-year period. 

Based on current estimates, Knox County will need 
an additional 91 units between 2020-2025 just to 
accommodate the projected population (at a loss of 
283).  

2000 2010 2020 2025
Population 39,256 38,440 37,337 37,054

Group Qtrs Population 2,228 2,182 2,119 2,103

Percentage of Population in Households 89.90% 89.50% 89.00% 88.70%

Household Population 37,028 36,258 35,218 34,951

Average Household Size 2.36 2.35 2.35 2.35

Number of Households 15,552 15,249 15,160 15,087

Housing Unit Occupancy Rate 89.90% 89.50% 89.00% 88.90%

Number of Housing Units 17,305 17,038 17,038 17,007

Estimated Number of Vacant Units 1,506 1,636 1,755 1,888

Estimated New Units 2000–2020; (proj. 2025) -267 0 -31

Demolitions/deconversions 2000-2020; (proj. 2025) 312 312 156

Net Gain in Housing Units -579 -312 -187

Demand for New Units:

 -Based on Household Growth -271 -79 -65

Total new units needed (2020-2025) 41 233 91

Annualized demand  4 23 18

Annual Share  
Own v Rent

Annual 
Total

5-Yr  
Total

Own (60%) 11 55

Rent (40%) 7 36 

Exhibit 29: Housing Demand Model (Knox County)
Source: ESRI Business Analyst and TPMA
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When determining the demand for future housing, 
Knox County must also consider the expected 
demand for units in surrounding areas. Since 
the population of Knox County is expected to 
decrease in the next 5 years and with many workers 
commuting into the area, TPMA analyzed a housing 
demand model within a 60-minute drive time. Based 
on current growth trends, it is expected that an 
additional 1,787 will be needed within this radius 
between 2020-2025. In cases where Knox County 
succeeds in producing high-quality and suitable 
housing products, some of this growth can be 
absorbed by the county.

Given the current rental and home ownership 
trends, the bulk of new units would likely be for-sale 
housing options. TPMA estimates that approximately 
40% of the new units needed will be rental housing.

Housing Demand Model
Demand is measured by a high-level comparison of population trends from the Census Bureau 2010 base data. Housing environment 
characteristics are considered along with the current housing distribution to predict demand trends considering community needs, 
preferences, and demographic tendencies.
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2000 2010 2020 2025
Population 369,777 386,069 387,638 387,370

Group Qtrs Population 13,228 13,811 13,867 13,857

Percentage of Population in Households 96.40% 96.40% 96.40% 96.40%

Household Population 356,549 372,258 373,771 373,513

Average Household Size 2.44 2.42 2.4 2.4

Number of Households 146,672 153,542 155,576 155,766

Housing Unit Occupancy Rate 91.30% 90.40% 89.70% 88.90%

Number of Housing Units 160,722 169,921 173,509 175,210

Estimated Number of Vacant Units 13,983 16,312 17,871 19,448

Estimated New Units 2000–2020; (proj. 2025) 9,199 3,588 1,701

Demolitions/deconversions 2000-2020; (proj. 2025) 3,111 3,177 1,604

Net Gain in Housing Units 6,088 411 97

Demand for New Units:

 -Based on Household Growth 6,623 1,961 183

Total new units needed (2020-2025) 9,734 5,138 1,787

Annualized demand  973 514 357

Annual Share  
Own v Rent

Annual 
Total 5-Yr Total

Own (60%) 214 1,072

Rent (40%) 143 715

Exhibit 30: Housing Demand Model (60-minute)
Source: ESRI Business Analyst and TPMA
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STAKEHOLDER 
ENGAGEMENT
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Through interviews and small focus groups, TPMA 
spoke with over 40 stakeholders that understand 
Knox County’s current housing market and housing 
needs. TPMA engaged local bankers, real estate 
agents, builders, developers, business leaders, 
elected officials, school corporations, community 
leaders, and residents. Generally, stakeholder 
interviews supported findings of housing demand 
models and demographic and socioeconomic 
data analysis in terms of the existing market and 
demand for new affordable housing. The project 
team discussed a variety of topics with these 
stakeholders, including: 

CONDITIONS OF THE HOUSING 
MARKET01
CONSTRUCTION
COSTS02
SALES PRICE OF NEW AND 
EXISTING HOMES03
CHALLENGES RELATED TO 
EXISTING HOUSING STOCK04
CHALLENGES FOR NEW HOME 
CONSTRUCTION05
BEST SITES FOR NEW HOME 
CONSTRUCTION06
DIFFERENCES BETWEEN 
RENTAL- AND OWNER-
OCCUPIED MARKETS

07
HOME BUYER PREFERENCES 
AND DEMOGRAPHICS08
ATTRACTION OF RESIDENTS TO 
KNOX COUNTY09
GENERAL PERCEPTIONS OF 
KNOX COUNTY AND ITS FUTURE10

STAKEHOLDER INTERVIEWS
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CURRENT CONDITIONS

The housing market has taken a significant hit since 
the beginning of the COVID-19 pandemic which 
impacted showings and reluctance to sell, resulting 
in lower inventory (see MLS data in Exhibit 25). 
Stakeholders indicated that for-sale inventory was at 
an all-time low. Reluctance to sell has only increased 
as the market has tightened. People may be afraid to 
sell because they may not be able to purchase a new 
home at a decent price/quality level as compared to 
their current home. 

Overall, the consensus of stakeholders in Knox 
County is that there is a strong demand for new 
homes priced between $100,000-$300,000, though 
the supply of quality homes in that price range is 
well below demand. Stakeholders also indicated that 
there was a shortage of “stepping stone” housing 
between $100,000 and $200,000. It was indicated 
that residents are unlikely to put low- to mid-priced 
homes on the market due to affordability and lack 
of housing stock from which to purchase. This puts 
many low- to mid-wage workers and first-time home 
buyers particularly at risk of being shut out of the 
market.

It was indicated that with low interest rates, home 
loan applicants can qualify for more. However, 
those approved may not be able to find suitable 
for-sale options on the market in their price range. 
For others, stakeholders say that many credit reports 
for residents are burdened, often with medical 
collections. Stakeholder indicated that there may be 
a need for more non-traditional mortgage lenders in 
the area.

Stakeholders expressed that rental stock is also low, 
and that availability seems to be within housing 
facilities that are older and/or poorly maintained. 
Some stakeholders expressed an urgent need for 
more quality, affordable multifamily development. 
While TPMA was unable to interview landlords in the 
area, stakeholders indicated that many landlords say 
they have empty apartments and may not agree that 
such a need exists.

According to stakeholder feedback, quality rental 
units between $600-$1,200 per month are in 
high demand. Stakeholders told TPMA that many 
professionals have chosen to live outside of Knox 
County because rental properties with upgrades and 
better amenities (such as stainless steel appliances 
and on-site gym access) are not available.



39Knox County Indiana Houing Study

This information was supported by data gathered by 
a 2020 survey of Good Samaritan Hospital Resident. 
According to the survey, out of 36 respondents, 
only 5 are living in Knox County. More than 77% of 
residents are renting. The survey asked residents 
about budgeted rent/mortgage costs versus what 
they are paying. Most respondents, over 65%, had 
budgeted between $700-$1,100, though less than 
45% were able to find acceptable housing options in 
this price range.

Since Knox County has a booming seasonal produce 
product, farmers in the area attract migrant workers. 
Housing for migrant workers was a brief topic of 
conversation, though the stakeholders interviewed 
were unsure about any challenges.

It was indicated that enforcement of code violations 
has been challenging for Knox County, which may 
be part of the low housing quality pointed out 
by stakeholders. Stakeholders also say that Knox 
County has many blighted properties.

Higher poverty rates, quality of housing for low-
income families, and transportation were all 
mentioned as barriers for rural school districts. These 
families tend to move frequently, often switching 
between school districts, which presents challenges 
for education.
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TALENT ATTRACTION & RETENTION

Stakeholders expressed significant challenges in 
attracting and retaining employees. 

Good Samaritan Hospital has started a residency 
program which creates a pipeline to recruit and 
retain physicians in the area. Currently, most 
individuals in the program are residing outside of 
the county due to lack of available quality rental 
housing. 

TPMA interviewed a group of residents in the 
program who had varied experiences. Of the 
residents interviewed who live in the county, one 
resident has strong ties to the area with a spouse 

who also works in Vincennes. Others living in the 
county feel they were fortunate to find reasonably 
priced rental housing in the area. Those not living 
in Knox County say their search for rental properties 
did not yield any results that appealed to them. 

These commuting residents told TPMA that the new 
construction, updated designs, and amenities they 
sought were either not available or did not exist.
On the higher end of the spectrum, the hospital 
expressed that there is a need for housing at price 
points between $250,000 to $500,000 to attract and 
retain physicians. 
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Good Samaritan Hospital is an advocate for 
increased housing stock throughout the county, and 
they are not alone. Other major employers in Knox 
County, including Vincennes University, share their 
concerns about talent attraction. They say entry-level 
staff has difficulty finding housing at price points 
they can afford.

Employees are commuting to Knox County from 
Evansville, Terre Haute, and even Fort Branch, where 
newer apartments with amenities can be found. With 
these longer commutes for work, local employers 
worry that, in the long-term, those workers will find 
employment closer to their homes. 
It was indicated that people of color tend to live 
outside of the county, often driving an hour into 
Vincennes to work. Stakeholders expressed that it is 
sometimes difficult for Spanish-speaking residents to 
find adequate housing. 

TPMA heard very positive feedback from 
stakeholders on all school districts in Knox County. 
There did not seem to be a preferred school district 
attracting residents. However, daycare options were 
said to be in very short supply, which is often a 
limiting factor for young families.

The interviews revealed that one significant 
challenge for workforce attraction to Knox County 
could be quality broadband access for remote work, 
e-learning, and business operations. Walkability 
and access to outdoor recreation identified as ways 
to increase attraction. The area already has many 
amenities that could be leveraged, such as the 
riverfront, Kimmel Park, and Fox Ridge Nature Park. 
Other amenities discuss were neighborhood fitness 
centers, healthy community initiatives, and proximity 
to restaurants and popular retailers. 
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DEVELOPMENT AND DEMAND

Some newer developments in the area were called 
out as being great examples of the direction Knox 
County should be moving in terms of housing. The 
“French Village” by Vincennes University and the 
mixed-income development on the riverfront were 
regular topics of conversation among stakeholders, 
all with positive feedback. 

The “French Village” is a unique and colorful 
addition of student housing units with inspired 
architecture and character. These units could attract 
students living elsewhere near campus, providing 
some rental vacancies. However, stakeholders 
expressed that they expect potential vacancies to 
be in housing units which have not been updated or 
maintained.

The mixed-income project on the riverfront includes 
9 market rate condominiums and 22 affordable 
rental apartments, all within walking distance of 
popular downtown amenities. Property developers 
told TPMA that, even without advertising, there 
was a waiting list of approximately 80 for the 22 
apartments, which are income-based from 30%-80% 
AMI. 

Investment in the historic district was of interest to 
some stakeholders, though it was suggested that 
the historic board may present challenges. Some 
stakeholders expressed concern around about infill 
construction being consistent with neighborhood 
character, architecture, and design standards as 
approved by the Historic Board of Review.
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Restoration and renovation can be expensive as well. 
Upper story downtown development is an attractive 
option. Stakeholders say that these properties are 
renting for well above $1,000 per month, and that 
those currently being developed are already rented. 
Interviews also revealed that current property 
renovations are not being completed as quickly as is 
needed to meet demand and that downtown rentals 
are too expensive for the average Knox County 
worker.

Overwhelmingly, stakeholders focused on the need 
for new single-family housing, with preferences for 
development around the city limits of Vincennes 
and Bicknell. Nearly every stakeholder expressed 
concern over current single-family housing stock 
and the prices seen for any quality properties in 
the area. Low real estate inventory in the $100,000-
$300,000 range has tightened the market and 
made it very difficult for potential homeowners to 
find properties that meet their needs. Stakeholders 
say that homes are either priced too high or need 
too many repairs to make a sale worth the financial 
investment.

Supply chains affected by the pandemic have also 
played a significant role in increasing construction 
costs. Recruitment and retention of skilled 
construction workers has been a challenge. Area 
developers told TPMA that the increased cost of 
lumber alone is currently adding approximately 
$10,000-$15,000 to most projects. Energy efficiency 
was also a topic of conversation, with suggestions 
for educational opportunities for developers, 
builders, and homeowners. Developers also said 
that reimbursements for state tax credits take a 
significant amount of time. With these and other 
barriers, it is difficult to make developments feasible.

Stakeholders advised TPMA that a variety of 
housing options would best meet the needs of Knox 
County. Some stakeholders indicated concerns 
about overbuilding housing that would concentrate 
too many students in one school district. Some 
stakeholders expressed a need for low-income 
housing, especially in North Knox, while others had 
negative attitudes toward income-based apartments. 

Townhomes and duplexes were suggested for infill 
projects, as these units are low-density and do not 
have a high burden of maintenance (particularly 
landscaping and yard), which appeals to young 
professionals and retirees alike. Stakeholders 
emphasized new construction, with single-family 
units including 3 bedrooms and 2 bathrooms. Other 
suggestions included furnished turnkey options, 
smaller one-story homes for aging residents, mixed-
use development, and open layouts.
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History & Character 

Tight-knit Community 

Agricultural-focused 

Buy-in from Employers 

Good schools

Certified Levee System 

Motivated to act

Exhibit 31: Housing SWOT Analysis based on Stakeholder Input

S W
WEAKNESSESSTRENGTHS

Lack of quality SFR 
$150K-$250K 

& rentals $550-$850/mo.

Employee recruitment/
retention is challenging

Lack of infrastructure outside 
city limits

Downtown developments 
high for average income

Low retention rate for 
students

Existing housing stock is very 
low quality or high-priced 

Mid-priced housing stock 
would require renovations
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O T
OPPORTUNITIES THREATS

NEW construction

Design to create a more 
connected community

Partnerships for energy 
efficiency education

Leverage downtown 
revitalization efforts

Aid for entry-level market rate

Rent cap

Tract homes and spec homes

Decreasing Housing Supply

Flood plain issues

Expense to extend 
infrastructure

Potential loss of historic value

Enforcement needed for code 
violations

Price of building materials

Difficult to hire/retain skilled 
construction workers

Blighted properties, 
especially near downtown

Limited daycare facilities
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HOUSING 
DEVELOPMENT 
SITES AND 
STRATEGIES
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The following housing development sites have 
been selected to potentially fill current and 
anticipated housing demand across a variety of 
household markets ranging from those oriented 
to rent to those that are oriented to purchase 
their housing. This Implementation Section is 
organized around the anticipated time it may take 
for each site to be developed. 

HOUSING DEVELOPMENT SITES

PROJECT DESCRIPTION01

SITE MAP02

MARKET SEGMENTS TO TARGET 
BY HOUSEHOLD TYPES03

FINANCIAL SCENARIO04

1-3 YEARS

3-5 YEARS

5-10 YEARS

Therefore, the housing development sites are 
organized around the following timeframes for 
implementation.

Each site is organized with the following 
elements:

NEXT STEPS FOR 
IMPLEMENTATION05

While a priority should be given to those sites 
in the 1 -3 Years window for development, the 
other sites should be reviewed, and in some 
cases, negotiations should commence with the 
existing property owners to confirm their long-
term interest in selling their real estate for future 
housing development.
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EDWARDSPORT: 
SCHOOL REDEVELOPMENT 

FOR APARTMENTS

1 - 3  YEARS

North Knox School Corporation may be a willing 
property owner with interest in providing the school 
at a very low price for redevelopment for residential 
apartments. The school site comes with ample 
green space and playground area for children. It is 
in the center of Edwardsport. This project would be 
a major lift to Edwardsport, and it would provide 
necessary housing for workers in Knox County. 
By using READI funds, American Rescue Plan Act 
(ARPA) funds, and a local TIF, a developer would be 
able to develop apartments that are kept at a price 
point around $0.75/SF that Knox County workers 
can afford. Monthly rents would range from about 
$500/month and not exceed $850/month.

MARKET SEGMENTS

HEARTLAND COMMUNITIES01

ROOTED RURAL02

HARDSCRABBLE03

DINERS & MINERS04

SMALL TOWN SIMPLICITY05

PROJECT DESCRIPTION
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FINANCIAL SCENARIO

The financial sources available for the project are 
diverse, but timely. By using READI funds and ARPA 
funds, the Town of Edwardsport can leverage these 
resources with its own TIF bond to support 73 new 
apartment units in the former Edwardsport School. 

The financial scenario suggests using the state’s 
new READI program and the ARPA funds to help 
to close the project financial gap. Also, TIF bond 
may work as well for the match with READI and to 
also layer in another form of funding to close the 
financial gap.

NEXT STEPS

01

02

03

04

05

Knox County Indiana Economic 
Development should work with the Town 
of Edwardsport and Knox County to 
secure the school property that would be 
given to Knox County Indiana Economic 
Development only if they had a viable 
developer ready to redevelop the former 
school into new apartments that are 
affordable for Knox County workers. 

Knox County Indiana Economic 
Development would then give the school 
to the developer once an agreement was 
made with all parties that new residential 
apartments could be financed and 
developed in the former Edwardsport 
school.

Identify potential housing developers 
who may be interested in phasing in 65-
75 apartment units a year of market-rate 
housing between $500 and $900 per 
month in rent.

Town would support the project 
with a TIF bond that would inject 
cash into the construction of the 
project.

Knox County would use its ARPA 
funds to provide underwriting 
to the creation of new workforce 
housing and a revitalized 
Edwardsport school and property.

06 While the financial scenario 
suggest significant financial 
assistance is needed from the state, 
county and the town to make this 
project a reality.

Financial Source Amount Percent Balance

Developer Equity $1,306,007 13.5% $8,394,993

Construction Loan $3,047,350 31.4% $5,347,643

Fed HTC (20%HTC of 90% of TDC at $0.80/credit) - 0.0% $5,347,643

LIHTC 4% at 90% basis at $0.80/credit - 0.0% $5,347,643

READI-IRTC $1,000,000 10.3% $4,347,643

TIF Board $3,825,000 39.4% $522,643

Brownfield Remediation Funds - 0.0% $522,643

ARPA Funds $522,643 5.4% $0.00

Balance of Capital Stack 0

Total Dev Cost $9,701,000

$9,701,000
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BICKNELL:
CEDAR STREET AND 

DIVISION STREET SITE

1 - 3  YEARS

The City of Bicknell owns this property. It is 
anticipated that between 10-12 single-family or 
duplex units could be developed on the site over 
two or three years. The for-sale price would be 
$175,000 to $200,000 or so. The units would be 
more modest in size to keep them as affordable as 
possible at around 1,200 SF. While this location is 
across the street from the city wastewater treatment 
plant it is also a short walk to a park with many 
different amenities.

MARKET SEGMENTS

GREEN ACRES01

MIDDLEBURG02

SALT OF THE EARTH03

PRARIE LIVING04

TRADITIONAL LIVING05

PROJECT DESCRIPTION
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FINANCIAL SCENARIO

Because this is City owned property with utilities 
surrounding the site, it is anticipated that finished 

lot costs could be kept to a minimum below 
$30,000 / finished lot to keep the for-sale price 

affordable for working families. This would likely 
keep the sale price between $175,00 to $200,000.

NEXT STEPS
City of Bicknell should put out a Request for Proposal 
to entertain for-sale single-family and duplex 
developers. If the City should not receive any viable 
developer interest, the City should work with Knox 
County Indiana Economic Development to identify 
potentially viable developers to negotiate terms with 
for the development of this site.

For Sale Homes UNIT SF Sale Price/SF Sale Price/
Home Ten Homes

Average Sale Price per Home 1200 $150.00 $180,000 $1,800,000

NET Annual Revenue - Residential $1,800,000

Construction Costs per Unit % Share of Sale Price Cost/SF Cost per Home Total Costs

Finished Lot 18.5% $27.75 $33,300 $333,000

Home Construction 61.1% $91.65 $109,980 $1,099,800

Financing Costs 1.7% $2.55 $3,060 $30,600

Overhead & General Expenses 4.9% $7.35 $8,820 $88,200

Marketing Costs 1.0% $1.50 $1,800 $18,000

Sales Commission 3.7% $5.55 $6,660 466,600

Total Project Costs 90.9% $136.35 $163,620 41,636,200

Profit 9.1% 13.65 $16,380 $163,800
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BICKNELL:
DOWNTOWN SITE

1 - 3  YEARS

The City controls the two pieces of property for 
development. This allows this project to move 
fairly quickly if a development agreement could be 
reached with a developer to redevelop these sites. 
It is suggested that a mixed-use development be 
completed with mostly residential apartments and 
a modest amount of retail/commercial space on the 
ground level. The project should support about 24-
30 apartments and about 3,000 SF of commercial 
space on the ground level.

MARKET SEGMENTS

SMALL TOWN SIMPLICITY01

HARDSCRABBLE02

TRADITIONAL LIVING03

FRONT PORCHES04

RETIREMENT COMMUNITIES05

PROJECT DESCRIPTION
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FINANCIAL SCENARIO

Timing is right for this redevelopment project in 
downtown Bicknell. By using a variety of funds the 
City and its development partner will be able to 
leverage a variety of funding sources to support 
new downtown residential development to revitalize 
this site and begin the revitalization of downtown 

Bicknell. This project can move quickly if funding 
is secured to fill the project gap. These funds may 
come from READI funding if City can get this project 
in a regional plan. Also, the City may be able to use 
ARPA funds and TIF funds to match the READI grant 
and close financial gap.

NEXT STEPS

01

02

City should put out an RFP for a 
developer who would develop new 
residential apartments on these City 
properties but keep the rent per month 
affordable for Knox County workers.

As a significant financial gap exists, the 
City should participate in a the READI 
program through a regional entity to get 
this project nominated for funding. With 
the READI dollars, this project would 
require a Rental Housing Tax Credit 
underwriting which is very uncertain to 
be received in a timely manner for this 
project. 

Financial Source Amount Percent Balance

Developer Equity $479,121 14.6% $2,802,129

Construction Loan $1,117,950 34.1% $1,684,179

Fed HTC (20%HTC of 90% of TDC at $0.80/credit) - 0.0% $1,684,179

LIHTC 4% at 90% basis at $0.80/credit - 0.0% $1,684,179

READI-IRTC $900,000 27.4% $784,179

TIF Board $350,000 10.7% $434,179

Brownfield Remediation Funds - 0.0% $434,179

ARPA Funds $434,179 13.2% $0.00

Balance of Capital Stack 0

Total Dev Cost $3,281.250

$3,281.250
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VINCENNES:
BRUCEVILLE ROAD SITE

1 - 3  YEARS

It is anticipated that the market could support 
new single-family homes between $250,000 and 
$350,000 in this development site. The City already 
has utilities adjacent to the site, and the developer 
only needs sign off on zoning entitlements to begin 
this project. This speaks to the health of the new 
home market above the $250,00 price range in the 
Vincennes market. The site should easily support 40 
to 60 units depending on final approved density for 
the site.

MARKET SEGMENTS

SAVVY SUBURBANITES01

SOCCER MOMS02

COMFORTABLE 
EMPTY NESTERS03

MIDLIFE CONSTANTS04

PROJECT DESCRIPTION
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FINANCIAL SCENARIO

The market is healthy and ready as utilities are 
already adjacent to this development site while 

keeping the finished lot cost at or below $62,000.

NEXT STEPS

City and developer resolve final issue with the PUD 
and begin project!

For Sale Homes UNIT SF Sale Price/SF Sale Price/
Home Ten Homes

Average Sale Price per Home 2250 $150.00 $337,500 $3,375,000

NET Annual Revenue - Residential $3,375,000

Construction Costs per Unit % Share of Sale Price Cost/SF Cost per Home Total Costs

Finished Lot 18.5% $27.75 $62,438 $624,375

Home Construction 61.1% $91.65 $206,213 $2,062,125

Financing Costs 1.7% $2.55 $5,738 $57,375

Overhead & General Expenses 4.9% $7.35 $16,538 $165,375

Marketing Costs 1.0% $1.50 $3,375 $33,750

Sales Commission 3.7% $5.55 $12,488 $124,875

Total Project Costs 90.9% $136.35 $306,788 $3,067,875

Profit 9.1% 13.65 $30,713 $307,125

Source: National Association of Home Builders and TPMA
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VINCENNES:
BIERHAUS BLVD. SITE

1 - 3  YEARS

This approximately 65-acre site is near many retail 
and restaurant amenities on Vincennes east side. It 
is also located close to Vincennes schools K-12. The 
site is an attractive location for new single-family 
homes and possibly some multi-family residential 
development as well. Price points for most of the 
single-family product should be above average for 
the market in the $350,000 to $450,000 market. 
Rents could be market rate with monthly rents 
ranging from $800/month to $1,000/month. The 
MFR development could be an assist to developing 
some of the necessary utilities and streets for the 
eventual SFR homes that may be developed deeper 
into the site from Bierhaus Blvd.

MARKET SEGMENTS

SAVVY SUBURBANITES01

SOCCER MOMS02

EMPTY NESTERS03

MIDLIFE CONSTANTS04

GREEN ACRES05

PROJECT DESCRIPTION
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FINANCIAL SCENARIO

The financial analysis suggests that if finished lots 
cannot be kept under $70,000 per home, then it 
is likely very difficult financially for a developer to 
build only SFR units. The MFR option is to add more 
density and return to the project to support a TIF 
bond.

NEXT STEPS

01

02

03Developer may want to review how a 
multi-family project may generate TIF 
increment to address the need to extend 
streets, sanitary sewer, and water utilities 
through the site eventually serving not 
just the multi-family development but also 
extend them into the single-family homes 
areas as well.
The City should review how it can assist 
using TIF to support the multi-family 
development and how infrastructure 
could potentially be developed into the 
site.

The development team will need to 
review costs and try to determine how 
to keep the price as low as possible for 
infrastructure and then negotiate with 
the City of Vincennes on a potential 
TIF package, but actual engineering 
estimates need to be made for the City 
to make a complete determination on 
financial feasibility of a TIF if these figures 
have not already been discussed.

For Sale Homes UNIT SF Sale Price/SF Sale Price/
Home Ten Homes

Average Sale Price per Home 2500 $150.00 $375,000 $3,750,000

NET Annual Revenue - Residential $3,750,000

Construction Costs per Unit % Share of Sale Price Cost/SF Cost per Home Total Costs

Finished Lot 18.5% $27.75 $69,375 $693,750

Home Construction 61.1% $91.65 $229,125 $2,291,250

Financing Costs 1.7% $2.55 $6,375 $63,750

Overhead & General Expenses 4.9% $7.35 $18,375 $183,750

Marketing Costs 1.0% $1.50 $3,750 $37,500

Sales Commission 3.7% $5.55 $13,875 $138,750

Total Project Costs 90.9% $136.35 $340,875 $3,408,750

Profit 9.1% 13.65 $34,125 $341,250

Source: National Association of Home Builders and TPMA
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VINCENNES:
VINCENNES UNIVERSITY TO 
DT NEIGHBORHOOD INFILL

1 - 3  YEARS

Knox County Indiana Economic Development, 
City and Vincennes University will work to identify 
potential infill development projects similar to 
those of the French Village developed by Vincennes 
University, but development projects that could be 
completed within the neighborhood to strengthen 
its home values and diversify its housing typologies 
for single family duplex, townhomes and smaller 
multifamily projects.

MARKET SEGMENTS

OLD AND NEWCOMERS01
FRONT PORCHES02
RETIREMENT COMMUNITIES03
YOUNG RESTLESS04
TRADITIONAL LIVING05

PROJECT DESCRIPTION

SET TO IMPRESS06
COMFORTABLE EMPTY
NESTERS07
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FINANCIAL SCENARIO

While no specific project development site has been reviewed, it is 
anticipated that the City and possibly other funding sources would need to 
assist development in and around Vincennes University’s neighborhood. 
It is likely that on some projects there will be a financial gap, and the City, 
Vincennes University and IHCDA may play a role in supporting a developer 
on smaller scale project to fit a MFR project into the footprint of the blocks. 
Also, this is an area, that the City and Knox County Indiana Economic 
Development should consider developing a preservation/renovation fund to 
stabilize existing owner-occupied housing.

NEXT STEPS

01

02

Knox County Indiana Economic 
Development may wish to lead and 
organize an effort to identify properties 
and how to assemble properties so 
that private developers may provide 
new housing options within this 
neighborhood. 

Also, identify owner-occupied housing 
that may need a “facelift”, and the owners 
may need to be incentivized to make such 
improvements affordable for them to 
undertake.
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VINCENNES:
DOWNTOWN PRESERCVATION

& REDEVELOPMENT

1 - 3  YEARS

The City and Knox County Indiana Economic 
Development should consider developing an upper 
floor renovation and preservation grant/loan fund 
to assist building owners to redevelop their upper 
floors into residential apartments and lofts. This will 
not only maximize use of the buildings, but it will 
also continue to strengthen the downtown market 
for its restaurants and shops. It is projected that 
a $1,200,000 fund could renovate 54 upper floor 
units for condos in a price range of $150,000 to 
$250,000 and for luxury apartments with monthly 
rents between $800 to $1,500. The fund could also 
raise an additional $1.2 million from private financial 
institutions by lowering their risk to participate in 
these renovation projects. Also, READI dollars could 
be secured to match local ARPA or TIF funds.

MARKET SEGMENTS

YOUNG RESTLESS01

OLD AND NEWCOMERS02

FRONT PORCHES03

TRADITIONAL LIVING04

SET TO IMPRESS05

PROJECT DESCRIPTION

COMFORTABLE EMPTY 
NESTERS06

03
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FINANCIAL SCENARIO

Financial structure to be determined 
on a project-by-project basis, but it is 
anticipated due to the higher cost per 
square foot for renovation and historic 
preservation that there may likely be 
a financial gap with most upper story 
renovation project.NEXT STEPS

01

02

 Knox County Indiana Economic 
Development and City should put the 
upper story renovation project fund into 
their regional READI plan for funding.

Identify buildings and property owners 
who are ready and willing to participate 
working with Vincennes Main Street 
Program.

03 This program should be ready for grants 
and lending by early 2022 if READI funds 
are received, and even if READI funds are 
not received a scaled back version of the 
program would still make a significant 
difference in the redevelopment of 
downtown buildings and the downtown 
market.
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VINCENNES:
DOWNTOWN ONB SITE

REDEVELOPMENT

1 - 3  YEARS

This project is a hybrid that supports the potential 
renovation of the soon to be former Old National 
Bank building into a boutique hotel with new 
apartments to be built on the adjacent parking lot 
near 2nd Street. It is anticipated that the boutique 
hotel may have 24-keys and there would be 48 
new apartments on the quarter block section next 
to the hotel. The hotel would be full-service with 
nightly average rates of $150-$250/night, and the 
apartments would be upper end in the market from 
$800 to $1,500 per month rents.

MARKET SEGMENTS

YOUNG RESTLESS01

OLD AND NEWCOMERS02

FRONT PORCHES03

TRADITIONAL LIVING04

SET TO IMPRESS05

PROJECT DESCRIPTION

COMFORTABLE EMPTY 
NESTERS06
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FINANCIAL SCENARIO

This hybrid project relies on using a variety of 
funding sources. It is anticipated the hotel may 
qualify for federal historic tax credits and should be 
preserved as a mid-century designed building. Also, 
it is anticipated that READI funds, ARPA funds and 
local TIF funds could be used to fill an anticipated 
financial gap for this project.

02

03

NEXT STEPS

01 Knox County Indiana Economic 
Development and the City need to 
work with ONB and determine if the 
bank would like to participate in the 
underwriting.

Knox County Indiana Economic 
Development and the City work to place 
this project into a reginal plan for READI 
funding.

City could use some of its ARPA funding 
to support the public infrastructure and 
parking improvements that would be 
required to assist the project.

04 If READI funds are secured, then 
a hotel market study would need 
to be completed to determine the 
actual number and hotel rates for 
the boutique hotel.

05 Knox County Indiana Economic 
Development should work with 
a hotel developer and possible a 
developer who could complete 
both the hotel redevelopment of 
the OND building and the new 
residential units on the adjacent 
parking lot as well.

Financial Source Amount Percent Balance

Developer Equity $1,178,625 13.(% $7,291,375

Construction Loan $2,750,125 32.5% $4,541,250

Fed HTC (90% of TDC at $0.80/credit) $288,000 3.4% $4,253,250

Public/Institutional $1,750,000 20.7% $2,791,250

READI-IRTC $1,750,000 20.7% $1,041,250

TIF Board

Brownfield Remediation Funds

ARPA Funds $1,041,250 12.3% $0.00

Balance of Capital Stack 0

Total Dev Cost $8,470,000

$8,470,000
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VINCENNES:
GOOD SAMARITAN TO 

GRC MEMORIAL NEIGHBORHOOD INFILL

1 - 3  YEARS

Knox County Indiana Economic Development, City 
and Good Samaritan Hospital will work to identify 
potential infill development projects similar to 
those of the French Village developed by Vincennes 
University, but development projects that could be 
completed within the neighborhood to strengthen 
its home values and diversify its housing typologies 
for single family duplex, townhomes and smaller 
multifamily projects.

MARKET SEGMENTS

OLD AND NEWCOMERS01
FRONT PORCHES02
RETIREMENT COMMUNITIES03
YOUNG RESTLESS04
TRADITIONAL LIVING05

PROJECT DESCRIPTION

SET TO IMPRESS06
COMFORTABLE EMPTY 
NESTERS07
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FINANCIAL SCENARIO

While no specific project development site has 
been reviewed, it is anticipated that the City and 
possibly other funding sources would need to 
assist development in and around Vincennes 
University’s neighborhood. It is likely that on some 
projects there will be a financial gap, and the City 
of Vincennes, Vincennes University, and IHCDA may 
play a role in supporting a developer on smaller 
scale project to fit a MFR project into the footprint 
of the blocks. Also, this is an area, that the City of 
Vincennes and Knox County Indiana Economic 
Development should consider developing a 
preservation/renovation fund to stabilize existing 
owner-occupied housing.

NEXT STEPS

01

02

Knox County Indiana Economic 
Development may wish to lead and 
organize an effort to identify properties 
and how to assemble properties so 
that private developers may provide 
new housing options within this 
neighborhood. 

Also, identify owner-occupied housing 
that may need a “facelift”, and the owners 
may need to be incentivized to make such 
improvements affordable for them to 
undertake.
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BICKNELL:
SR 67 SITE

1 - 3  YEARS

Due to the property being under private ownership, 
the City will need to determine owner interest 
in selling and a price point that would still allow 
development to occur. Also, a preliminary 
engineering estimate should be completed on 
the cost to extending sewer and water lines to the 
property and through the development to the home 
building lots as well. It is anticipated that home 
for-sale prices should be between $150,000 and 
$250,000 for this development. Therefore, it may 
require some form of assistance to keep the cost of 
the finished lots in line with the price point for the 
homes to allow a developer to build the homes.

MARKET SEGMENTS

GREEN ACRES01

MIDDLEBURG02

SALT OF THE EARTH03

PRARIE LIVING04

SOUTHERN SATELITES05

PROJECT DESCRIPTION
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FINANCIAL SCENARIO

This financial scenario illustrates that 1500 
SF homes could be built on the Oaktown 
site if parcel finished lot costs can be 
keep near $41,000 which would include 
extended sanitary sewer and water 
utilities.

NEXT STEPS

01
02

City work with property owner to 
determine interest and potential price 
point. 

City and Knox County Indiana Economic 
Development work with potential home 
developer on the financial needs to make 
the project a reality.

03 This project may take several years to 
prepare, but it is a nice location for future 
for-sale home development in Bicknell.

For Sale Homes UNIT SF Sale Price/SF Sale Price/
Home Ten Homes

Average Sale Price per Home 1500 $150.00 $225,000 $2,250,000

NET Annual Revenue - Residential $2,250,000

Construction Costs per Unit % Share of Sale Price Cost/SF Cost per Home Total Costs

Finished Lot 18.5% $27.75 $41,625 $416,250

Home Construction 61.1% $91.65 $137,475 $1,374,750

Financing Costs 1.7% $2.55 $3,825 $38,250

Overhead & General Expenses 4.9% $7.35 $11,025 $110,250

Marketing Costs 1.0% $1.50 $2,250 $22,500

Sales Commission 3.7% $5.55 $8,325 $83,250

Total Project Costs 90.9% $136.35 $204,525 $2,045,250

Profit 9.1% 13.65 $20,475 $204,750

Source: National Association of Home Builders and TPMA
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OAKTOWN:
WEST MAIN STREET

1 - 3  YEARS

There may be a willing property owner with interest 
in providing market rate single-family residential 
development. The site is on West Main Street just 
outside of Oaktown. It should be relatively easy 
to extend utilities to this site to support housing 
development. This approximately 33-acre site could 
potentially support 10-12 new SFR units of 1,500 
SF to 2,000 SF. It is anticipated that the for-sale 
price point would range between $175,000 and 
$225,000.

MARKET SEGMENTS

GREEN ACRES01

MIDDLEBURG02

SALT OF THE EARTH03

HEARTHLAND 
COMMUNITIES04

ROOTED RURAL05

PROJECT DESCRIPTION

DINERS AND MINERS06
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FINANCIAL SCENARIO

This financial scenario illustrates that 1500 SF 
homes could be built on the Bicknell site if parcel 
finished lot costs can be keep near $41,000 which 
would include extended sanitary sewer and water 
utilities.

02

03

NEXT STEPS

01 Knox County Indiana Economic 
Development and the City of Bicknell 
should prepare preliminary engineering 
cost estimates of providing infrastructure 
to the site for water and sanitary sewer. 

Identify potential housing developers 
who may be interested in phasing in 10 to 
12 homes priced between $150,000 and 
$225,000.

Work with property owner to determine 
who would be interested and 
experienced with this level of build out.

04 Calculate financial gap between 
what costs are associated with 
developing the site including on-
site infrastructure and new housing 
construction.

05 If a financial gap exists, which 
may be likely, the City should be 
prepared to assist with the public 
infrastructure that it would be 
owning such as streets, sidewalks, 
sewer lines and water lines. These 
improvements would be in the 
City’s right-of-way dedicated to 
the City of Bicknell to own and 
maintain, as necessary.

For Sale Homes UNIT SF Sale Price/SF Sale Price/
Home Ten Homes

Average Sale Price per Home 1500 $150.00 $225,000 $2,250,000

NET Annual Revenue - Residential $2,250,000

Construction Costs per Unit % Share of Sale Price Cost/SF Cost per Home Total Costs

Finished Lot 18.5% $27.75 $41,625 $416,250

Home Construction 61.1% $91.65 $137,475 $1,374,750

Financing Costs 1.7% $2.55 $3,825 $38,250

Overhead & General Expenses 4.9% $7.35 $11,025 $110,250

Marketing Costs 1.0% $1.50 $2,250 $22,500

Sales Commission 3.7% $5.55 $8,325 $83,250

Total Project Costs 90.9% $136.35 $204,525 $2,045,250

Profit 9.1% 13.65 $20,475 $204,750

Source: National Association of Home Builders and TPMA
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MONROE CITY:
SITE NEAR SR 61 AND 

SOUTH DEBORD STREET

1 - 3  YEARS

The identified property is owned privately, and 
a discussion needs to occur to determine the 
willingness and interest in the owner to potentially 
sell and if interested, then at what price per acre. 
It may take a year or two to work through terms if 
there is interest in selling. The project would include 
10-12 new homes priced between $175,000 and 
$250,000.

MARKET SEGMENTS

GREEN ACRES01

MIDDLEBURG02

SALT OF THE EARTH03

HEARTHLAND 
COMMUNITIES04

ROOTED RURAL05

PROJECT DESCRIPTION

DINERS AND MINERS06
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FINANCIAL SCENARIO

This financial scenario illustrates that 1500 SF 
homes could be built on the Monroe City site if 
parcel finished lot costs can be keep near $41,000 
which would include extended sanitary sewer and 
water utilities.

02

03

NEXT STEPS

01 Knox County Indiana Economic 
Development and the Town of Monroe 
City should prepare preliminary 
engineering cost estimates of providing 
infrastructure to the site for water and 
sanitary sewer. 

Identify potential housing developers 
who may be interested in phasing in 10 to 
12 homes priced between $150,000 and 
$225,000.

Work with property owner to determine 
who would be interested and 
experienced with this level of build out.

04 Calculate financial gap between 
what costs are associated with 
developing the site including on-
site infrastructure and new housing 
construction.

05 If a financial gap exists, which 
may be likely, the Town should be 
prepared to assist with the public 
infrastructure that it would be 
owning such as streets, sidewalks, 
sewer lines and water lines. These 
improvements would be in the 
Towns right-of-way dedicated to the 
Town of Monroe City to own and 
maintain, as necessary.

For Sale Homes UNIT SF Sale Price/SF Sale Price/
Home Ten Homes

Average Sale Price per Home 1500 $150.00 $225,000 $2,250,000

NET Annual Revenue - Residential $2,250,000

Construction Costs per Unit % Share of Sale Price Cost/SF Cost per Home Total Costs

Finished Lot 18.5% $27.75 $41,625 $416,250

Home Construction 61.1% $91.65 $137,475 $1,374,750

Financing Costs 1.7% $2.55 $3,825 $38,250

Overhead & General Expenses 4.9% $7.35 $11,025 $110,250

Marketing Costs 1.0% $1.50 $2,250 $22,500

Sales Commission 3.7% $5.55 $8,325 $83,250

Total Project Costs 90.9% $136.35 $204,525 $2,045,250

Profit 9.1% 13.65 $20,475 $204,750

Source: National Association of Home Builders and TPMA
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BICKNELL:
ALEXANDER STREET BLOCK

BETWEEN 6TH & 7TH STREETS

1 - 3  YEARS

There may be a willing property owner with interest 
in providing market rate single-family residential 
development. It should be relatively easy to service 
this site as utilities are already near this site to 
support housing development. This site could 
potentially support 6-12 new SFR units of 1,200 
SF to 1,500 SF. It is anticipated that the for-sale 
price point would range between $150,000 and 
$200,000.

MARKET SEGMENTS

GREEN ACRES01

MIDDLEBURG02

SALT OF THE EARTH03

HEARTHLAND 
COMMUNITIES04

ROOTED RURAL05

PROJECT DESCRIPTION

DINERS AND MINERS06
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FINANCIAL SCENARIO

This financial scenario illustrates that 1200 SF 
homes could be built on the Bicknell site if parcel 
finished lot costs can be keep near $33,000 which 
would include extended sanitary sewer and water 
utilities.

02

03

NEXT STEPS

01 Knox County Indiana Economic 
Development and the City of Bicknell 
should prepare preliminary engineering 
cost estimates of providing infrastructure 
to the site for water and sanitary sewer. 
This should be relatively low cost since 
the site is already served by City sewer 
and water services.

Identify potential housing developers 
who may be interested in phasing in 6 to 
12 homes priced between $150,000 and 
$200,000.

Work with property owner to determine 
who would be interested and 
experienced with this level of build out.

04 Calculate financial gap between 
what costs are associated with 
developing the site including on-
site infrastructure and new housing 
construction, even though City has 
existing services make sure any 
upgrades etc. are considered in the 
pre-development planning phase.

05 If a financial gap exists, which 
may be likely, the City should be 
prepared to assist with the public 
infrastructure that it would be 
owning such as streets, sidewalks, 
sewer lines and water lines. Possibly 
waiving hookup and tap-in fees 
to keep the finished lot costs 
affordable for the developer who 
would in turn keep the sale price in 
the $150,00 to $200,000 range. 

For Sale Homes UNIT SF Sale Price/SF Sale Price/
Home Ten Homes

Average Sale Price per Home 1500 $150.00 $180,000 $1,800,000

NET Annual Revenue - Residential $1,800,000

Construction Costs per Unit % Share of Sale Price Cost/SF Cost per Home Total Costs

Finished Lot 18.5% $27.75 $33,300 $333,000

Home Construction 61.1% $91.65 $109,980 $1,099,800

Financing Costs 1.7% $2.55 $3,060 $30,600

Overhead & General Expenses 4.9% $7.35 $8,820 $88,200

Marketing Costs 1.0% $1.50 $1,800 $18,000

Sales Commission 3.7% $5.55 $6,660 $66,600

Total Project Costs 90.9% $136.35 $163,620 $1,636,200

Profit 9.1% 13.65 $16,380 $163,800

Source: National Association of Home Builders and TPMA
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VINCENNES:
OLD HWY 41 SITE

1 - 3  YEARS

This housing site could support about 50-75 units 
depending on the eventual layout and density of 
the development. This is privately owned property 
so it may take some time to determine owner 
interest and sale price if interested in selling. Price 
points should be in the $200,000 to $300,00 range 
per home.

MARKET SEGMENTS

SAVVY SUBURBANITES01

SOCCER MOMS02

COMFORTABLE 
EMPTY NESTERS03

MIDLIFE CONSTANTS04

PROJECT DESCRIPTION
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FINANCIAL SCENARIO

This financial scenario illustrates that 1200 SF 
homes could be built on the Vincennes site if parcel 
finished lot costs can be keep near $48,000 which 
would include extended sanitary sewer and water 
utilities.

02

03

NEXT STEPS

01 Knox County Indiana Economic 
Development and the City of Vincennes 
should prepare preliminary engineering 
cost estimates of providing infrastructure 
to the site for water and sanitary sewer. 
This should be low cost since the site is 
served by nearby City sewer and water 
services.

Identify potential housing developers 
who may be interested in phasing in 50 to 
75 homes priced between $200,000 and 
$300,000 of about 1,500 SF to 2,000 SF.

Work with property owner to determine 
who would be interested and 
experienced with this level of build out.

04 Calculate financial gap between 
what costs are associated with 
developing the site including on-
site infrastructure and new housing 
construction, even though City has 
existing services make sure any 
upgrades etc. are considered in the 
pre-development planning phase.

05 If a financial gap exists, which 
may be likely, the City should be 
prepared to assist with the public 
infrastructure that it would be 
owning such as streets, sidewalks, 
sewer lines and water lines. Possibly 
waiving hookup and tap-in fees 
to keep the finished lot costs 
affordable for the developer who 
would in turn keep the sale price in 
the $200,00 to $300,000 range. 

For Sale Homes UNIT SF Sale Price/SF Sale Price/
Home Ten Homes

Average Sale Price per Home 1750 $150.00 $262,500 $2,625,000

NET Annual Revenue - Residential $2,625,000

Construction Costs per Unit % Share of Sale Price Cost/SF Cost per Home Total Costs

Finished Lot 18.5% $27.75 $48,563 $485,625

Home Construction 61.1% $91.65 $160,388 $1,603,875

Financing Costs 1.7% $2.55 $4,463 $44,625

Overhead & General Expenses 4.9% $7.35 $12,863 $128,625

Marketing Costs 1.0% $1.50 $2,625 $26,250

Sales Commission 3.7% $5.55 $9,713 $97,125

Total Project Costs 90.9% $136.35 $238,613 $2,386,125

Profit 9.1% 13.65 $23,888 $182,000

Source: National Association of Home Builders and TPMA
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BICKNELL:
EAST OF OHIO STREET SITE

1 - 3  YEARS

This site in Bicknell is a longer play as negotiations 
need to take place to determine private property 
owner interest in selling and how access to the site 
works best for the neighborhood and potential 
future residents of the development. If terms could 
be made with the existing property owner, then this 
project could development about 30-40 homes 
over about 5-6 year build out phase. It is anticipated 
that the homes would have a for-sale price of 
between $150,000 and $250,000 and be about 
1,200 SF to 1,750 SF.

MARKET SEGMENTS

GREEN ACRES01

MIDDLEBURG02

SALT OF THE EARTH03

HEARTHLAND 
COMMUNITIES04

ROOTED RURAL05

PROJECT DESCRIPTION

DINERS AND MINERS06
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FINANCIAL SCENARIO

This financial scenario illustrates that 1500 SF 
homes could be built on the Bicknell site if parcel 
finished lot costs can be keep near $41,000 which 
would include extended sanitary sewer and water 
utilities.

02

03

NEXT STEPS

01 Knox County Indiana Economic 
Development and the City of Bicknell 
should prepare preliminary engineering 
cost estimates of providing infrastructure 
to the site for water and sanitary sewer. 
This should be low cost since the site is 
already served by nearby City sewer and 
water services.

Identify potential housing developers 
who may be interested in phasing in 50 to 
75 homes priced between $150,000 and 
$250,000 of about 1,200 SF to 1,750 SF.

Work with property owner to determine 
who would be interested and 
experienced with this level of build out.

04 Calculate financial gap between 
what costs are associated with 
developing the site including on-
site infrastructure and new housing 
construction, even though City has 
existing services make sure any 
upgrades etc. are considered in the 
pre-development planning phase.

05 If a financial gap exists, which 
may be likely, the City should be 
prepared to assist with the public 
infrastructure that it would be 
owning such as streets, sidewalks, 
sewer lines and water lines. Possibly 
waiving hookup and tap-in fees 
to keep the finished lot costs 
affordable for the developer who 
would in turn keep the sale price in 
the $150,00 to $250,000 range. 

For Sale Homes UNIT SF Sale Price/SF Sale Price/
Home Ten Homes

Average Sale Price per Home 1500 $150.00 $225,000 $2,250,000

NET Annual Revenue - Residential $2,250,000

Construction Costs per Unit % Share of Sale Price Cost/SF Cost per Home Total Costs

Finished Lot 18.5% $27.75 $41,625 $416,250

Home Construction 61.1% $91.65 $137,475 $1,374,750

Financing Costs 1.7% $2.55 $3,825 $38,250

Overhead & General Expenses 4.9% $7.35 $11,025 $110,250

Marketing Costs 1.0% $1.50 $2,250 $22,500

Sales Commission 3.7% $5.55 $8,325 $83,250

Total Project Costs 90.9% $136.35 $204,525 $2,045,250

Profit 9.1% 13.65 $20,475 $204,750

Source: National Association of Home Builders and TPMA
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VINCENNES:
WHEATLAND ROAD SITE

1 - 3  YEARS

This housing site could support about 60-80 units 
depending on the eventual layout and density of 
the development. This is privately owned property 
so it may take some time to determine owner 
interest and sale price if interested in selling. Price 
points should be in the $300,000 to $500,000 range 
per home of about 2000 SF to 3500 SF. The build 
out may take 5-10 years depending on market 
velocity for upper end SFR homes in the Vincennes 
market. Under the current market in 2021, this 
appears to be a reasonable assumption.

MARKET SEGMENTS

SAVVY SUBURBANITES01

SOCCER MOMS02

COMFORTABLE 
EMPTY NESTERS03

MIDLIFE CONSTANTS04

PROJECT DESCRIPTION
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FINANCIAL SCENARIO

This financial scenario illustrates that 2500 SF 
homes could be built on the Vincennes site if parcel 
finished lot costs can be keep near $69,000 which 
would include extended sanitary sewer and water 
utilities.

02

03

NEXT STEPS

01 Knox County Indiana Economic 
Development and the City of Vincennes 
should prepare preliminary engineering 
cost estimates of providing infrastructure 
to the site for water and sanitary sewer. 
This should be low cost since the site is 
served by nearby City sewer and water 
services.

Identify potential housing developers 
who may be interested in phasing in 50 to 
80 homes priced between $300,000 and 
$500,000 of about 2,000 SF to 3,500 SF.

Work with property owner to determine 
who would be interested and 
experienced with this level of build out.

04 Calculate financial gap between 
what costs are associated with 
developing the site including on-
site infrastructure and new housing 
construction, even though City has 
existing services make sure any 
upgrades etc. are considered in the 
pre-development planning phase.

05 If a financial gap exists, which 
may be likely, the City should be 
prepared to assist with the public 
infrastructure that it would be 
owning such as streets, sidewalks, 
sewer lines and water lines. Possibly 
waiving hookup and tap-in fees 
to keep the finished lot costs 
affordable for the developer who 
would in turn keep the sale price in 
the $300,00 to $500,000 range. 

For Sale Homes UNIT SF Sale Price/SF Sale Price/
Home Ten Homes

Average Sale Price per Home 2500 $150.00 $375,000 $3,750,000

NET Annual Revenue - Residential $3,750,000

Construction Costs per Unit % Share of Sale Price Cost/SF Cost per Home Total Costs

Finished Lot 18.5% $27.75 $69,375 $693,750

Home Construction 61.1% $91.65 $229,125 $2,291,250

Financing Costs 1.7% $2.55 $6,375 $63,750

Overhead & General Expenses 4.9% $7.35 $18,375 $183,750

Marketing Costs 1.0% $1.50 $3,750 $37,500

Sales Commission 3.7% $5.55 $13,875 $138,750

Total Project Costs 90.9% $136.35 $340,875 $3,408,750

Profit 9.1% 13.65 $34,125 $341,250

Source: National Association of Home Builders and TPMA
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Location Timeline Housing Type Price Range Units Square Feet Incentives

Vincennes-
Bruceville Rd Pending SFR $175K-$300K 30-40 2000-2500 Infrastructure

Vincennes-
Bierhaus Blvd Pending SFR/TH/DP/

QD/MFR

$150K-$350K
$800-$1,200/

mo.

30-40 SFR
80-120 MFR

1200-2500
750-1150

Infrastructure
Financial Gap/

Site-specific 
TIF

Bicknell -
Downtown 1-3 yrs. MFR $650-$850/mo. 24-30 650-850

IRTC/RHTC
READI/TIF

Financial Gap

Edwardsport-
school reuse 1-3 yrs. MFR $650-$850/mo. 60-80 650-850

IRTC/RHTC/
READI/TIF 

Financial Gap

Monroe City 3-5 yrs. SFR $175K-$225K 10-12 1500-2000 Infrastructure

Oaktown-
W. Main St. 3-5 yrs. SFR $175K-$225K 10-12 1500-2000 Infrastructure

Sanborn-
3-acre site 3-5 yrs. SFR $150K-$175K 10-12 1250-1500 Infrastructure

Vincennes-
N. Old 41 5-10 yrs. SFR $180K-$225K 50-75 1500-2000 Infrastructure

Vincennes-
Wheatland Rd. 5-10 yrs. SFR $250-$400K 20-30 2500-3000 Infrastructure

Vincennes-
VU to DT 1-10 yrs. SFR/TH/DP

QD/MFR $250K-$400K 20-30
renovation

1200-2000
650-950

IHCDA
Financial Gap

Vincennes-
Downtown 
ONB Site

1-10 yrs./
1-3 yrs.

Upper Floor 
Renovation/
Hotel/Apts

Hotel: $150/
night

Apts. $800-
$1,500/mo.

24-key 
boutique 

hotel
36-48 Apt

1000-1200
700-1000

Site Specific 
TIF/IRTC/

READI
Financial Gap
Upper Floor 

Renov - OCRA

Vincennes-
Good Sam. to

St. Xavier
1-10 yrs. SFR/TH/DP

QD/MFR

$150K-$250K
$850-$1,250/

mo.

20-30
60-80

1200-2000
650-950

Infrastructure
Financial Gap

Bicknell- SFR 
Opportunities 1-10 yrs. SFR $150K-$225K 30-50 1500-2000 IHCDA/ 

Infrastructure
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STRATEGIES

01 Knox County Indiana Economic 
Development and the City of Vincennes 
should prepare preliminary engineering 
cost estimates of providing infrastructure 
to the site for water and sanitary sewer. 
This should be low cost since the site is 
served by nearby City sewer and water 
services.

02 Anchor Institution Neighborhood 
Program (Good Samaritan Hospital/ 
Vincennes University areas) 
Goal: Anchor Institutions Program to 
strengthen neighborhoods and workforce 
around the institutions.  These are mature 
neighborhoods with limited space for 
new development, and the existing 
housing stock in many cases needs 
renovation due to age and deferred 
maintenance of homes. 

FUNDING SOURCES

A. Local Fixed Utility Fee  - Developer can 
recoup costs on the sale, instead of that cost up 
front on water/sewer, pass it through the monthly 
cost on the utility rates.  

B. TIF to be used for multi-family residential 
(commercial development) as appropriate i.e. Hart 
Street/Bierhaus Blvd area to these housing sites, 
think aggressively on how to use TIF.
Housing TIF not big enough to underwrite so return 
isn’t very good.

C. OCRA grant would serve at least those 
households who may qualify for low to moderate 
income levels.

D. ARPA (American Recovery Plan Act 2021) 
funds may be targeted to extend or upgrade 
infrastructure in support of workforce housing 
development either single-family or multi-family 
developments.

FUNDING SOURCES

A. TIF underwriting could be used for gap 
financing on larger scale projects or for specific 
in public improvements such as storm water or 
sidewalk upgrades.

B. IHCDA funding could support tax credits 
for scattered site housing development.  This has 
been done recently in Vincennes and Bicknell, 
but it should be expanded and focused in these 
Anchor Institution neighborhoods where the 
impact would be significant on improving the entire 
neighborhood.

C. ARPA funds may be able to match local 
funding TIF or private developer funding for 
public infrastructure upgrades in these older 
neighborhoods.

D. OCRA grant funds could complement 
IHCDA targeted scattered site investments for 
housing renovation to low- and moderate-income 
households.
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INFRASTRUCTURE IN SUPPORT OF 
NEW RESIDENTIAL DEVELOPMENT

Funding Sources:

Local Fixed Utility Fee 

Developer can recoup costs on the sale, instead of that cost up front 
on water/sewer, pass it through the monthly cost on the utility rates. TIF 
to be used for multi-family residential (commercial development) as 
appropriate i.e. Hart Street/Bierhaus Blvd area to these housing sites. 
Think aggressively on how to use TIF. Housing TIF is not big enough to 
underwrite so return isn’t very good. 

OCRA grant would serve at least those households who may qualify for 
low to moderate income levels.

ARPA (American Recovery Plan Act 2021) funds may be targeted to 
extend or upgrade infrastructure in support of workforce housing 
development either single-family or multi-family developments.

Goal: Support of affordable new single-family 
residential development to off-set costs of public 
infrastructure to allow the sale price of new 
homes to be reduced by $30,000 to $75,000 
per home. This will keep prices more reasonable 
for home buyers, and it will allow developers 
to absorb more new homes per year in their 
developments.
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ANCHOR INSTITUTION 
NEIGHBORHOOD PROGRAM 

(GOOD SAMARITAN/VINCENNES UNIVERSITY AREAS)

Funding Sources:

TIF underwriting could be used for gap financing on larger scale projects or for 
specific in public improvements such as storm water or sidewalk upgrades.

IHCDA funding could support tax credits for scattered site housing development. 
This has been done recently in Vincennes and Bicknell, but it should be expanded 

and focused in these Anchor Institution neighborhoods where the impact would 
be significant on improving the entire neighborhood.

ARPA funds may be able to match local funding TIF or private developer funding 
for public infrastructure upgrades in these older neighborhoods.

OCRA grant funds could complement IHCDA targeted scattered site investments 
for housing renovation to low- and moderate-income households.

Opportunity Zone investors may be drawn to support larger scale projects within 
Vincennes, but it would be difficult to attract such investors to smaller scattered 

site redevelopment efforts.

Goal: Anchor Institutions Program to 
strengthen neighborhoods and workforce 

around the institutions. These are mature 
neighborhoods with limited space for new 

development, and the existing housing stock 
in many cases needs renovation due to age 

and deferred maintenance of homes. 

Case Study:

In his article, Anchor Institutions: The Economic 
Benefits of Putting Community First, Brian Clarke 
of the Federal Reserve Bank of Boston explains 
how nonprofit institutional pillars like hospitals 
and universities can use their influence to drive 
economic growth. Clarke says that anchor 
institutions should prioritize and incentivize 
consistent use of community businesses for 
procurement. 

“Boston-based organization Interise is convening 
a collaborative working group to do a ‘system 
mapping’ exercise with the goal of expanding the 
number and size of contracts awarded to local 
women- and minority-owned businesses.”

This may mean changing policies and systems 
within the anchor institutions and a shifting of 
local business products and services to meet 
anticipated needs. This shortening of the supply 
chain contributes to sustainability, resiliency, 
and stronger local economies. The full article is 
available in the appendices.
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DOWNTOWN UPPER FLOOR / LOFT 
RENOVATION PROGRAM

Funding Sources:

LOCAL UPPER STORY RENOVATION FGRANT FUND in Vincennes a partnership 
of the City of Vincennes, Vincennes Main Street, and Knox County Development 
Corporation of Knox County Indiana Economic Development could be created 
to pull together funding to underwrite a grant program that would act as Gap 
Financing for downtown property owners who would renovate their upper floors 
for loft-style residential apartments. This fund could be used to match READI 
funds from IEDC that require a level of match as well.

TIF underwriting may be critical to assist downtown property owners because the 
cost to renovate their upper floor space is normally much more expensive than 
non-historic properties.

HTC (federal Historic Tax Credit) may be used to assist developers and 
property owners by attracting equity into their project for historic preservation 
rehabilitation. While this process does take additional time, it may allow 
significant amounts of equity to be raised that would otherwise not be invested 
into the project. Vincennes with its historic downtown has many buildings of 
varying sizes that may be very good fit to use the HTC for historic preservation 
purposes.

IEDC-READI grant program requires a 1:1 match by local public sources and the 
READI portion of a project may not exceed 20% of the total development cost of 
the project.

Goal: Develop additional downtown residential units and renovate 
historic properties where possible. By focusing on the upper floor areas 
of downtown buildings, the fund would allow existing property owners to 
renovate these floors into loft style new apartment units to increase their 
income from the properties while also expanding unique apartment living 
options for the Vincennes rental market.
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DOWNTOWN UPPER FLOOR / LOFT 
RENOVATION PROGRAM

Funding Sources Continued:

ARPA funds may assist downtown development by allowing the City of 
Vincennes to make infrastructure improvements necessary to support new 
private development projects that create more residential housing units in 
downtown.

IEDC-IRTC provides tax credits of up to 25% of the total development costs 
of a project not to exceed in most cases $5,000,000. This program should be 
focused on major projects in the downtown such as the Oliphant Building 
renovation and similar larger scale historic preservation and renovation housing 
development projects.

IHCDA-RHTC tax credits will allow a developer to build affordable apartments 
at monthly rent points that are affordable to a cross section of workers in 
Knox County. These tax credits may be essential to couple with HTC credits to 
preserve downtown historic buildings and create new housing units in larger 
scale projects in downtown. 

Opportunity Zone investors often target housing projects because of their 
stability as an investment, and the Opportunity Zone provides them a means 
to invest in residential housing development. Usually, larger scale projects will 
attract these investors, and it may be possible for Knox County or Vincennes to 
create its own LOCAL Opportunity Fund to make these investments as national 
Opportunity Funds and investors often have specific returns and development 
terms that may not make using them reasonable for developers on all housing 
development projects.
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SMALL COMMUNITY HOUSING 
DEVELOPMENT PROGRAM

Funding Sources:

TIF funding where there may be existing TIF Districts to support workforce 
housing development for either new single-family homes or new multi-family 
apartments.

ARPA funds may be able to match local funding from TIF or private developer 
funding for public infrastructure upgrades in these older neighborhoods.

OCRA will help support low to moderate income families to buy down costs 
for the sale price of new homes or support infrastructure to allow new housing 
developments to be built.

USDA Rural Development Services provides grants and loans in support of 
new housing developments in smaller communities. Like OCRA, they will be 
focused on income-eligible families which means coordination with USDA will be 
important for successful implementation.

IHCDA Project Site specific or Scattered Site Housing Development by using the 
rental housing tax credit program for 9% or 4% tax credit program. Renters who 
may be more attracted to rental options for their young families may qualify for 
housing units that area rented at price points they can afford. The RHTC program 
at IHCDA provides developers equity from investors who purchase the tax 
credits, and therefore, the developer can afford to build the units for a rent point 
that is affordable and allow a reasonable return to the developer as well.

Goal: Use funding programs to support new housing 
development in small communities across Knox County. 
Infrastructure underwriting will be critical where necessary 
to support new housing to keep prices within a range that is 
affordable for most families seeking home ownership.
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APPENDIX 
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The following information details the most 
dominant tapestries within a 60-minute drive of the 
Knox County, Indiana.

TOP TAPESTRY HOUSEHOLD PROFILES 
KNOX COUNTY, INDIANA MARKET

Comfortable Empty Nesters

Diners & Miners

Front Porches

Green Acres

Hardscrabble Road

Heartland Communities

Middleburg

Midlife Constants

Old and Newcomers

Prairie Living

Retirement Communities

Rooted Rural

Salt of the Earth

Savvy Suburbanites

Set to Impress

Small Town Simplicity

Soccer Moms

Southern Satellites

Traditional Living

Young and Restless
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~R"Ù"TR&�"WQSR_NTRY-
w"��"TP"RmQ"W_TS"POc[a

Q"Oo"TSoO[W_RTOS&"
"SQ\P&"_SZ"QSRQ[R_TSW

QSR-
w"�mQY"W_]Q"Xc[am_PQ

P"oO["ROZ_ Y"pQa_cPQ"
"ROWO[[O\"TP"cSaQ[R_T

S-
w"�mQY"_[Q"m_XXY"RO"̂

O"RO"\O[]" \mQSQVQ["
"RmQ"OXXO[RcSTRY"X[QP

QSRP"TRPQNo-
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ỲZZ\ZZZ

YaZZ\ZZZ
de#fgheij#kk#ljmnog

tgdegc]tgdegc[ OPQRSTTOUVRVTT OWXRSTTOQURXTT
de#fgheij#pgq#rndqs

I�J��/u G��H v�����F#0#w��x���� y��/���������/ I��F�K#4��� z/������/��/�#0 {��������/ zHJ�����/ |�/���/�#0 w����F#w��J���� }�K��

~�~��~������~���������~���������~���������~��
����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������� ����� ������ �

¡¢¡£¤¡¢¥£¤¦¢¡£¤¦¢¥£¤
§¢¡£¤§¢¥£¤¢̈¡£¤¢̈¥£¤

©¢¡£¤
ª«¬®«̄°±«̄²³́ª«¬®«̄°±«̄µ³¶ª«¬®«̄°±«̄·²³·́ª«¬®«̄°±«̄·µ³·¶ª«¬®«̄°±«̄²̧³̧́ª«¬®«̄°±«̄µ̧³̧¶ª«¬®«̄°±«̄¹²³¹́ª«¬®«̄°±«̄¹µ³¹¶ª«¬®«̄°±«̄²́³́́ª«¬®«̄°±«̄µ́³́¶ª«¬®«̄°±«̄µ²³µ́ª«¬®«̄°±«̄µµ³µ¶ª«¬®«̄°±«̄º²³º́ª«¬®«̄°±«̄ºµ³º¶ª«¬®«̄°±«̄»²³»́ª«¬®«̄°±«̄»µ³»¶ª«¬®«̄°±«̄¼²³¼́ª«¬®«̄°±«̄¼µ½

¾¿ÀÁ̄ÂÃÁ®« Ä«ÀÃ«Å̧Ä«ÀÃ«Å·

LM4}1z#vM.#Mzy#N
}{yI

Æ�+#Ç!%+È#É�Ê*&%�*#+!+
ÊË#È!&*�È!Ë"#Ê**�+*#ÌÈ!

É�*Í#Î�È�,Ë�*Í#
�ÏÎ�*+É�Ï+*Í#�+,ÐÑ#Ë�**#Ê

ÏÒ#"�Ó+*Í#*�,&%�"#Ì�ÐÔÐÍ
#É!%+ÔÊÔ�*Ñ

!%#&Ï*�,&%�"#Ì,%�"�+#,
Ê%"*ÑÐ#Õ!&*�È!Ë"#�Ï,!

É�#ÊÏ"
Ï�+#Ç!%+È#Ê%�#�*+�ÉÊ+�"

#ÓÒ#Ö*%�Ð
}44×|vyL}M#ØÙ#zv{

MLMÚw
ÛÈ�#Ü#Î�#!,,&'Ê+�!Ï*#Ç

�+È#+È�#È�ÔÈ�*+#Ï&ÉÓ�%
#!�#Ç!%Ý�%*#�Ï#+È�#ÉÊ%Ý

�+#Ê%�#"�*'ËÊÒ�"
ÓÒ#É�"�ÊÏ#�Ê%Ï�ÏÔ*Ð#ÞÊ

+Ê#�%!É#+È�#ß�Ï*&*#à&%
�Ê&á*#âÉ�%�,ÊÏ#ß!ÉÉ&

Ï�+Ò#ã&%Î�ÒÐ
väz{vÚz#I}×wzI}

å.#Ø×.Úzy#LM.zæ
ÛÈ�#�Ï"�ç#,!É'Ê%�*#+È

�#ÊÎ�%ÊÔ�#ÊÉ!&Ï+#*'�Ï
+#�Ï#+È�*#ÉÊ%Ý�+á*#È!&*�

È!Ë"#Ó&"Ô�+*#�!%#
È!&*�ÏÔÍ#�!!"Í#Ê''Ê%�Ë

Í#�+,ÐÍ#+!#+È�#ÊÎ�%ÊÔ�#ÊÉ
!&Ï+#*'�Ï+#ÓÒ#ÊËË#èã#È!

&*�È!Ë"*Ð#âÏ#�Ï"�ç
!�#éêê#�*#ÊÎ�%ÊÔ�Ð#âÏ#�Ï

"�ç#!�#éëê#*È!Ç*#+ÈÊ+#Ê
Î�%ÊÔ�#*'�Ï"�ÏÔ#ÓÒ#,!

Ï*&É�%*#�Ï#+È�*#ÉÊ%Ý�+
�*#ëê#'�%,�Ï+#ÊÓ!Î�#+È�

#ÏÊ+�!ÏÊË#ÊÎ�%ÊÔ�Ð#ß!Ï
*&É�%#�ç'�Ï"�+&%�*#Ê%�

#�*+�ÉÊ+�"#ÓÒ#Ö*%�Ð

vÚz#ØÙ#wzæ#ì�íîï#ðñòñó 1�H��/#vu�ô#õ2�ö###÷�
ø#ùBúû

######�üðï�ñò�í#÷�
{v4z#vM.#zyIML4Ly

Ù#ì�íîï#ðñòñó
ÛÈ�#Þ�Î�%*�+Ò#�Ï"�ç#*&É

ÉÊ%���*#%Ê,�ÊË#ÊÏ"#�+ÈÏ
�,#"�Î�%*�+ÒÐ#ÛÈ�#�Ï"�ç#

*È!Ç*#+È�#Ë�Ý�Ë�È!!"#+È
Ê+#+Ç!#'�%*!Ï*Í#,È!*�Ï

#Ê+#%ÊÏ"!É#�%!É#+È�#
*ÊÉ�#Ê%�ÊÍ#Ó�Ë!ÏÔ#+!#"

����%�Ï+#%Ê,�#!%#�+ÈÏ�,#Ô
%!&'*Ð#ÛÈ�#�Ï"�ç#

%ÊÏÔ�*#�%!É#ê#ÌÏ!#"�Î�%
*�+ÒÑ#+!#éêê#Ì,!É'Ë�+�#"

�Î�%*�+ÒÑÐ
.�x������#L/H��ô#õö�ö###

÷�ø#�DúE
�ïí�ñüï�	 	
�òï��� �ò��î �íïñü#ñüð �ñ�ú#�í�ñüð�î ��îï�ñü �üðïñü ��ñ�� ��ïò�

��E�EEE ��E�EEE �DE�EEE �ùE�EEE �ûE�EEE ��E�EEE E ####################################
DE�EEE#########################

######BE�EEE###################
###########�ûE�EEE##############

######

	�ïí�ñüï�#�ñü#��#��#�ü
�#�ñ��ú

E################ûEC###########
##DEC#############�EC#######

######BEC######
E########��EE�#####�ûEE�#

####�ùEE�#####�DEE�#####�
�EE�####��EE� �

E########��EE�#####�ûEE�#
####�ùEE�#####�DEE�#####�

�EE�####��EE��
÷�#���îñ��ú

÷�#	�ðïñüú
��� !"#$!%" "&'

()%*�%'#+,&�#-./0
12 34 13 21 43 23 õ3 13 3õ E##############�E#############�E

E############��E############ûE
E############û�E############ùE

E############ù�E



��� �����
�	�
 �����

���������� �������

����� !"�# ����� !"�#�$%�&!'� ()*
*+,-�./

����� !"�#�01#2"!3�(45
678*7�956�7:;�<=-5/

>?@ >?@ >?@
@ @ @

A@@B@@@ C@;?. @
��������������������DDB@@@B@@

@
>;@. E?B@@@

EBDEEBF@@ @;>.
D@@@

G1 �!'�H#I1J K�L"�1L�#�M"L�K! !�2
�H#I1J

N��2"#O�PQQ�%I R"�"!3
�H#I1JSTUV

WXU
DE

YZ[\ ]̂_\̀abcd ef�ghijhklmnho pqrst�uvk� wsrwt�xhkly)4z{y|} {z~�z�y)y�����

12%"�L�M�! �12!%3
�P���������H���(�8*7+

<56�965�565*�57�,65�57
�=<,�5���68<��,�,����~

����|�/
����*�,��8<57�=���6+�

�B��8�B�,*��)y�;�
���,����,�-8��8��y�B�=*�

-+�=*��968�6,<7�8*���
y�,*����5��=7�8�56����

,**5-;
��)��5��7�=--��,*�=*��8

*�8���5=6�-,*�-=*57�(*8��
5--�9�8*57/;

���=*5�,���,=6�� +55*
B�4=¡¡,�¢+�B�{8*=���6=�5

C=*7B�,*��~8-�5*��866,
-;�

��¢+*�=*�B��,6���86�B�
,*���,6�5*=*��989+-,6

�,��=�=�=57;
��{�89�,���59,6�<5*�

�,*���=7�8+*��7�8657£<
87�-���8--,6�7�8657;

���,*��,65��5--C=*7+65
�¤��68<�,+�8B��=7=8*B�-=�5

B�,*��9657�6=9�=8*�9-,*
7��8��5�=�,65;�

�¥86��8*�5*=5*�5���5
��9=���+9�9657�6=9�=8*7

�,����5��-8757���,-�655
*7�9�,6<,��; �K�H�H¦0�§�K ©̈iª�«h¬h®̄h«�l°ihh�ªk«

h±h©�l®�«ª©̄m²�m¬himnh
�°®³©h°®«�vhml°́�©®j

ª®hj®k®µªj�©lml³©́�
mk«�°®³©ªkn�m¶¶®i«m·ªª

l²�¶®i�l°h�µmi̧hl�ihmlª¬
h�l®�ef�©lmk«mi«©r

���¹�P�H�¦�ºNP�P
º���HK�HºK

»®lm�̄®̄³mlª®ḱ�m¬him
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ǹ]""

"bcd\̀j[a\"_a["bcjZ
ca]_nX["kY]i"g[n]$"laYj

_aYX̂""
"_\"icj["_dg"_̀]c"Xc

_d\$"_dg"Yde[\]j[d]\.

c][o"�i["�dg[x"a[la[\

[d]\"]i["a_]Yc"cZ"]i["\[
fj[d]"a_]["]c"]i["��"a_

]["jX̀]YlXY[g"n̂"{((.
""""�cd\̀j[a"la[Z[a

[db[\"_a["[\]Yj_][g"Zac
j"g_]_"n̂"�Z�"	��.

�)



�������� ���	�
�����
�

�����������������
���� !"�#$%!&'(#)!*+

#)!&,-%+#��.�,/# 0���1#2����32 456 47849 :58:; :78:9 <58<; <78<9 5585; 57859 9589; 97899 =58=; =78=9 >58>; >78>9 ?58?; ?78?9 58; @5 AB#####################CB#####
###################D###############

#########CB######################
AB

E�F�G
���F�

E�H��1#I�J��K�FH#L1�
���

E�H��1#M��#N���KOPQRSTTOUVRVTT OWQRXTTOYQWRWTT
Z[

Z\[[][[[
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\Z"d̀kĵ"eZb"ia\b["d̂[

gc[lm[c"̀Z"d̂[\a"[qi[
ad\c[."�̂[h"

ia[f[a"d̀"_kh"�g[a\jeZ
"eZb"daem[l"\Z"d̂["r�."�̂

\c"geap[d"
\c"h̀kZ][a"_kd"]àn\Z]
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X¥̂MK�¤¬MKKVNX\
<�<̧¡r�j�{�¹przr

¹�yzjm�j¹m
º�/0�������0/��.��0�+,0

1+�0..�0�������0/��.�-
�0.1+�~�.-+�»+.~�~�4¼

½¼��0.��0�+,01+�
�+.~�/��¾�����0/��.��+,

�~¿�0,+����+À�0,+���~��0
�+����,�/�+��0,�+/�,+�0

/��+�/��/�+�~�Á+�
0.��-�0.1+�0��.1�0���

º0�+~/,���0,�+/~5�Â0/0
�+~/��0/+�����}~,�5Ã��+Ä��+�Å,���2�Æ0���
��Ã0.�~-0�+~� �Ckk@Rt?FqÇ¹

p�̧mj{E Ä+��0.����+��0��+��~��
�~��0�+����,��0,�+/~�/�

0/�0,+��,��0,����
�9.+,��--���+�È�0�+,0

1+�,+./��~�~��9.���,�,+.
/+,É�--���+���0,�+/~5�

º+.�,+�0.�����+��0��+
�0,+�+~/��0/+�����}~,�5�

Ê��~�.1�/��+�0.��0�+,
01+�

,+./�0,+��,���/�+�»+.~�
~�Ë�,+0�Ì~�Í�+,�-0.�»�

���.�/��)�,�+�5
�T>CnA@�p=?SCDqÎ �̂K±NV�ÏM]N̂̈ �RkCAD�ÐA@?RÎ Ñeg̀caaa �̄��V¦̂MKÒ�Ñfagc_aa



���� ���

�	
���� �������	������

���������������� 
!"#$"%&'("%!)&* +,-.'/01'-223.45046.'4,

6'768.-49'087'
7-.45-:34-;8';<'4,6'=>?

?@ABCDE'
+016.459'F6G/684':9',

;3.6,;27.H'I-<6J;76'K5;31L'M0/-2
9'I087.N016.' $�OOP�QR��ST

U��'����'�VW�������V XYZ[[Y\\]Ŷ]]Z -8<;_6.5-HN;/ ��������
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t"�ĵ[Z"ebg[\"ugb\̀"i

m]j̀"i[lbZ["0v'%w""
"lbm_̂"]_"̀e["\mimZia

_"c[Z]ce[Zn"bl"
"\gajj[Z"g[̀Zbcbj]̀a_

"gaZx[̀\/
t"�Z]gaZ]jn"gaZZ][̂"dbm

cj[\$"h]̀e"a"fZbh]_f""
"\eaZ["bl"\]_fj[\/ t"�[̀j̀[̂"_[]feibZebb̂

\"h]̀e"\jbh"Zà[\"bl""
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"kY\Y"ĥ"�i�"	��-

�x



�������� ���	�
�����
�

�����������������
���� !"�#$%!&'(#)!*+

#)!&,-%+#��.�,/# 0������#1�2�3456 789 7:;7< =8;=> =:;=< ?8;?> ?:;?< 88;8> 8:;8< <8;<> <:;<< @8;@> @:;@< A8;A> A:;A< B8;B> B:;B< 8;> C8 DE#####################FE#####
###################G###############

#########FE######################
DE

H�I�J
���I�

H�K��3#L�M��N�IK#O3�
���

H�K��3#P��#Q���NRSTUVWWRXYUYWW RSZUYWWRVSZUWWW [\
[]\\̂\\\

[_\\̂\\\
[̀\\̂\\\

[a\\̂\\\
[b\\̂\\\

[c\\̂\\\
fg#hijgkl#mm#nlopqi

vifgie_vifgie] RSTUVWWRXYUYWW RSZUYWWRVSZUWWW
fg#hijgkl#ris#tpfsu

L�M��34 J��K w�����I#x#y��2���� z��3���������3 L��I�N#{��� |3������3��3�#x }��������3 |KM�����3 0�3���3�#x y����I#y��M���� ~�N��

����������������������������������������
����#���#�������#���#�������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#������#��#���#����� ��������������

 ¡ ¢ ¡£¢¤¡ ¢¤¡£¢
¥¡ ¢¥¡£¢¦¡ ¢¦¡£¢

§¡ ¢§¡£¢
©̈ª«¬©#®©#̄°±©̈ª«¬©#®©#²°³©̈ª«¬©#®©#́̄°́±©̈ª«¬©#®©#́²°́³©̈ª«¬©#®©#µ̄°µ±©̈ª«¬©#®©#µ²°µ³©̈ª«¬©#®©#¶̄°¶±©̈ª«¬©#®©#¶²°¶³©̈ª«¬©#®©#±̄°±±©̈ª«¬©#®©#±²°±³©̈ª«¬©#®©#²̄°²±©̈ª«¬©#®©#²²°²³©̈ª«¬©#®©#·̄°·±©̈ª«¬©#®©#·²°·³©̈ª«¬©#®©#̧̄°̧±©̈ª«¬©#®©#̧²°̧³©̈ª«¬©#®©#¹̄°¹±©̈ª«¬©#®©#¹²º

»¼«½¾#¿À¾¬© Á©½À©ÂµÁ©½À©Ấ
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ZYa$"ra\ZX[$"bX̀"fbqZX["
cbhbfẐXa,"
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""""�̂XagiY_"l_YkY_
YXhYa"b_Y"YafZibfỲ"k_̂
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ŴẀT\"e]]aU.

w"�X̀k̀TeV_"b]ZT_T\XZ"YXZ
dWU"]̂"̀WZTeT]̂"

"X̂a"cX̀T̀XeW. w"�]kT_k[]d̀UWZi"cŴ_X
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w"�i_Ŵ"n̂a"\]cbd_Ẁ
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NO{~H4#wOÃ#O4z#P
~|zL

Ä�-#Å!%-Æ#Ç�ÈÉ&%�É#-!-
ÈÊ#Æ!&É�Æ!Ê"#ÈÉÉ�-É#ËÆ!

Ç�ÉÌ#.�Æ�ÍÊ�ÉÌ#
�,.�É-Ç�,-ÉÌ#�-ÍÎÏ#Ê�ÉÉ#È

,+#"�Ð-ÉÌ#É�Í&%�"#Ë�Î/ÎÌ
#Ç!%-/È/�ÉÏ

!%#&,É�Í&%�"#ËÍ%�"�-#Í
È%"ÉÏÎ#Ñ!&É�Æ!Ê"#�,Í!

Ç�#È,"
,�-#Å!%-Æ#È%�#�É-�ÇÈ-�"

#Ð+#ÒÉ%�Î
~{{Ó}wzN~O#6Ô#4w|

ONOÕ0
ÖÆ�#×#.�#!ÍÍ&'È-�!,É#Å

�-Æ#-Æ�#Æ�/Æ�É-#,&ÇÐ�%
#!�#Å!%Ø�%É#�,#-Æ�#ÇÈ%Ø

�-#È%�#"�É'ÊÈ+�"
Ð+#Ç�"�È,#�È%,�,/ÉÎ#ÙÈ

-È#�%!Ç#-Æ�#)�,É&É#Ú&%
�È&ÛÉ#ÜÇ�%�ÍÈ,#)!ÇÇ&

,�-+#Ý&%.�+Î
wÞ4|wÕ4#L~Ó04L~

ßÃ#6ÓÃÕ4z#NOÃ4à
ÖÆ�#�,"�á#Í!Ç'È%�É#-Æ

�#È.�%È/�#ÈÇ!&,-#É'�,
-#�,#-Æ�É#ÇÈ%Ø�-ÛÉ#Æ!&É�

Æ!Ê"#Ð&"/�-É#�!%#
Æ!&É�,/Ì#�!!"Ì#È''È%�Ê

Ì#�-ÍÎÌ#-!#-Æ�#È.�%È/�#ÈÇ
!&,-#É'�,-#Ð+#ÈÊÊ#âÝ#Æ!

&É�Æ!Ê"ÉÎ#Ü,#�,"�á
!�#ãää#�É#È.�%È/�Î#Ü,#�,

"�á#!�#ãåä#ÉÆ!ÅÉ#-ÆÈ-#È
.�%È/�#É'�,"�,/#Ð+#Í!

,É&Ç�%É#�,#-Æ�É#ÇÈ%Ø�-
�É#åä#'�%Í�,-#ÈÐ!.�#-Æ�

#,È-�!,ÈÊ#È.�%È/�Î#)!,
É&Ç�%#�á'�,"�-&%�É#È%�

#�É-�ÇÈ-�"#Ð+#ÒÉ%�Î

wÕ4#6Ô#04à#æ�çèé#êëìëí H�J��K#wv�î#ïï�ð###ñ�
ò#óDôõ

######�öêé÷ëìøç#ñ�
|w{4#wOÃ#4zLON{Nz

Ô#æ�çèé#êëìëí
ÖÆ�#Ù�.�%É�-+#ù,"�á#É&Ç

ÇÈ%�*�É#%ÈÍ�ÈÊ#È,"#�-Æ,
�Í#"�.�%É�-+Î#ÖÆ�#�,"�á#

ÉÆ!ÅÉ#-Æ�#Ê�Ø�Ê�Æ!!"#-Æ
È-#-Å!#'�%É!,ÉÌ#ÍÆ!É�,

#È-#%È,"!Ç#�%!Ç#-Æ�#
ÉÈÇ�#È%�ÈÌ#Ð�Ê!,/#-!#"

����%�,-#%ÈÍ�#!%#�-Æ,�Í#/
%!&'ÉÎ#ÖÆ�#�,"�á#

%È,/�É#�%!Ç#ä#Ë,!#"�.�%
É�-+Ï#-!#ãää#ËÍ!Ç'Ê�-�#"

�.�%É�-+ÏÎ
Ã�y������#NKJ�úî#ð���###

ñ�ò#�FôG
�éç�ëöé÷� 	��ìé��ø �ì	øè �çéëö#ëöê �ë÷ô#�ç�ëöêøè �
øèé÷ëö �öêéëö ��ë÷� 	éìø

��FG�GGG ��õG�GGG ��GG�GGG �DG�GGG ��G�GGG �FG�GGG �õG�GGG G ##################################õ
GG�GGG############õ##########F

GG�GGG##########�###########�
GG�GGG#####

��éç�ëöé÷#�ëö#�ø#��#�ö
�#�ë÷øô

G##############õGE###########F
GE###########�GE###########D

GE#########�GGE
G########��GG�#####�õGG�#

####�óGG�#####�FGG�#####�
�GG�####��GG� �

G########��GG�#####�õGG�#
####�óGG�#####�FGG�#####�

�GG�####��GG��
ñ�#��øèë�øô

ñ�#	øêéëöô
������ !�"���#$

%&"'�"$ ()#� *+,-
�. �� �. �ð �5 �/ 0� �0 �� G##############�G#############�G

G############��G############õG
G############õ�G############óG

G############ó�G



��� �����
	
�� ����

����������� �����������  !"�#$%&' ()�*+,-+./01+2 34567�89.� :65:7�;+./
<=>?@ABC=D <=>?@ABC=D�EF=GBH� IJK

KLMN�OP
<=>?@ABC=D�QRDSCBT�IUV

WXYKX�ZVW�X[\�]N̂VP
_̀a _̀a _̀a

a a a
baacaaa da\̀O a

��������������������eecaaacaa
a

_\aO f̀caaabcfghciaa
a\_O

eaaa
jRA@BH�kDlRm n=oC=Ro=D=pCo�nBAB?S

�kDlRm
q=?SCDr�stt=FlAuC@CBT

�kDlRmvw xyz x{v
|̀

}JU~�}�� �~��~�}J}�����

RSFC�o=p�BA>RSBFT
�s�����<���k���I�YKXL

]VW�ZWV�VWVK�VX�MWV�VX
�̂]M�V���WY]��M�M�����

������P
���L��YYW�XZYW�X�MK��

M��̂�̂�̂VXc�XL���MX��X�̂K
�c��YM�̂K�c��LK�̂K�c�MK

��
�Y�VWK̂�����M]ẐK���
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���� ���

�	
���� �������	������

���������������� 
!"#$"%&'("%!)&* +,-.'/01'-223.45046.'4,

6'768.-49'087'
7-.45-:34-;8';<'4,6'=>?@

'AB'@CD'E>F@C'
+016.459'G6H/684':9',

;3.6,;27.I'J-<6K;76'L5;31M'N;O9
'N;38459'J-P-8H' !�Q�'�R'���'"����ST

U��'����'�VR�������V WXYZZX[[\X]\\Y -8<;̂6.5-I_;/ ��������
N;195-H,4'̀'aZaZ'b.5-

I'c22'5-H,4.'56.65P67I'b
.5-d'4,6'b.5-'H2;:6'2;H;

d'+016.459d'̂6.5-I_;/d'
087'6.5-I_;/'056'45076

/05e.d'.65P-_6'/05e.d'
;5'56H-.46567'/05e.';

<'b.5-'-8'4,6'f8-467'G40
46.d'4,6'b35;1608'N;/

/38-49d';5'_6540-8';4,
65'g35-.7-_4-;8.I'h4,65

'_;/108-6.'087'
15;73_4.';5'.65P-_6.'/

684-;867',656-8'/09':
6'45076/05e.d'.65P-_6'

/05e.d';5'56H-.46567'/
05e.';<'4,6-5'56.16_4-P6

'/05e';i865.I
LYajkWl bGmnaNWoaZ/.



�������� ���	�
�����
�

�����������������

�������� �!"#$%%&$'(( )*���+�"�������� ",
�-�!"'./0"

1� ��2")+�!"&0.3 1� ��2"�������� "42�
���!"53(/$6((789:;<=:">?<@AB"C99D@:
EF"GHFIF:H" ,�**�",�J��J�2����

K�L")MN"KNO PQRRS"PTUTVUQWXYZ["\]̂
_̀]ab̂"c\]"d]ee"]̀fgcb]̀

$"d]ee"\]c̀$"
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"d_a]$"
hef̂"bn]"ck]a_b_]̂"os"bn

]"g_blv̂"gfebf\ce"]p]ab̂.
LwM"xN4y�zLM�LL

{
|"�̂bcme_̂n]̀"a]_rnmo
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ob]�"�n]"�à]t"\]h\]̂
]ab̂"bn]"\cb_o"os"bn]"̂]

rk]ab"\cb]"bo"bn]"��"\c
b]"kfeb_he_]̀"ml"3((.
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k]Zg"̀dnZ"Ẁ[acXZ"̂a_X.

t"�iZ_"̀dWg]dWg"\cbXZ"e
Zcd]WbgXiW[X"hW]i"kd̀Wc_.


b]Z�"�iZ"�gYZu"eZ[eZX
Zg]X"]iZ"ed]Wb"bk"]iZ"XZ

f̀Zg]"ed]Z"]b"]iZ"{�"ed
]Z"̀ac]W[cWZY"̂_"#''.

""""�bgXàZe"[eZkZe
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l_d"èlc\ab"
"ibljeqe_\lh]"hjbhc. {"|eibc"hjb"h"i\}"eg"

e_abj"c\]f_boghi\_d""
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�k·o̧Ãpok¹�ÅÀ�¶·ļuÒ̧ÄkÓ¼¹k�Ôl¼Á½r�Õ¼Ãk
o¼yn� MO"!!���(%�M$O�!$N$#5VÖÈ

P�ÇMJ́& Ók¹̧pn�¾¼Ãk�ºp»Ák�̧·�¹̧
·½»pÀk¹�Ä¼l�ÃplÆko·�o¾p

o�plk�½ļÃpļ»À�
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"[ỲWab$"id̀X̂"Yê"WZ"
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"hW_i"jiWafêZ}"Yk̂eYm̂
"id]X̂idaf"XW~̂"WX"./01/

v"	dX_"id]X̂idafX"iY
k̂"."de"#"k̂iWjâX}"
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"[deĵ"lYe_WjWlY_WdZ"eY

_̂"Y_"1'w}"."d]_"d["#""
"id]X̂idafX"WZja]f̂"
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Xc̀Y"̂g"Z[\"[̂e\Y"bc\"Y

X_da\ngbeXal"
YZch]Zhc\Yo"baeŶZ"b"Z[
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ỲZZ\ZZZ

YaZZ\ZZZ
de#fgheij#kk#ljmnog

tgdegc]tgdegc[ QRSTUVVQWXTXVV QXWTXVVQXXTWVV
de#fgheij#pgq#rndqs

K�L��04 J��/ u�����1#v#w��3���� .��0���������0 K��1�M#x��� y0������0��0�#v z��������0 y/L�����0 {�0���0�#v w����1#w��L���� |�M��

}~}�}~���~}��~���~}��~���~}��~���~}��~��
����#���#�������#���#�������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#���������#���#������#��#���#����� ��������������

��� ��¡ ¢�� ¢�¡ 
£�� £�¡ ¤�� ¤�¡ 

¥�� ¥�¡ 
¦§̈©ª§#«¬§#®̄¦§̈©ª§#«¬§#°®±¦§̈©ª§#«¬§#²®²̄¦§̈©ª§#«¬§#²°®²±¦§̈©ª§#«¬§#³®³̄¦§̈©ª§#«¬§#³°®³±¦§̈©ª§#«¬§#́®́̄¦§̈©ª§#«¬§#́°®́±¦§̈©ª§#«¬§#̄®̄̄¦§̈©ª§#«¬§#̄°®̄±¦§̈©ª§#«¬§#°®°̄¦§̈©ª§#«¬§#°°®°±¦§̈©ª§#«¬§#µ®µ̄¦§̈©ª§#«¬§#µ°®µ±¦§̈©ª§#«¬§#¶®¶̄¦§̈©ª§#«¬§#¶°®¶±¦§̈©ª§#«¬§#·®·̄¦§̈©ª§#«¬§#·°̧

¹º©»¼#½¾¼ª§ ¿§»¾§À³¿§»¾§À²

NOx|Iy#uOÁ#Oy.#P
|z.K

Â�+#,!%+Ã#*�ÄÅ&%�Å#+!+
ÄÆ#Ã!&Å�Ã!Æ"#ÄÅÅ�+Å#ÇÃ!

*�ÅÈ#É�Ã�ÊÆ�ÅÈ#
�-É�Å+*�-+ÅÈ#�+ÊËÌ#Æ�ÅÅ#Ä

-Í#"�Î+ÅÈ#Å�Ê&%�"#Ç�ËÏËÈ
#*!%+ÏÄÏ�ÅÌ

!%#&-Å�Ê&%�"#ÇÊ%�"�+#Ê
Ä%"ÅÌË#)!&Å�Ã!Æ"#�-Ê!

*�#Ä-"
-�+#,!%+Ã#Ä%�#�Å+�*Ä+�"

#ÎÍ#ÐÅ%�Ë
|xxÑ{u.N|O#7Ò#yuz

ONOÓw
ÔÃ�#Õ#É�#!ÊÊ&'Ä+�!-Å#,

�+Ã#+Ã�#Ã�ÏÃ�Å+#-&*Î�%
#!�#,!%Ö�%Å#�-#+Ã�#*Ä%Ö

�+#Ä%�#"�Å'ÆÄÍ�"
ÎÍ#*�"�Ä-#�Ä%-�-ÏÅË#×Ä

+Ä#�%!*#+Ã�#Ø�-Å&Å#Ù&%
�Ä&ÚÅ#Û*�%�ÊÄ-#Ø!**&

-�+Í#Ü&%É�ÍË
uÝyzuÓy#K|ÑwyK|

2Á#7ÑÁÓy.#NOÁyÞ
ÔÃ�#�-"�ß#Ê!*'Ä%�Å#+Ã

�#ÄÉ�%ÄÏ�#Ä*!&-+#Å'�-
+#�-#+Ã�Å#*Ä%Ö�+ÚÅ#Ã!&Å�

Ã!Æ"#Î&"Ï�+Å#�!%#
Ã!&Å�-ÏÈ#�!!"È#Ä''Ä%�Æ

È#�+ÊËÈ#+!#+Ã�#ÄÉ�%ÄÏ�#Ä*
!&-+#Å'�-+#ÎÍ#ÄÆÆ#àÜ#Ã!

&Å�Ã!Æ"ÅË#Û-#�-"�ß
!�#áââ#�Å#ÄÉ�%ÄÏ�Ë#Û-#�-

"�ß#!�#áãâ#ÅÃ!,Å#+ÃÄ+#Ä
É�%ÄÏ�#Å'�-"�-Ï#ÎÍ#Ê!

-Å&*�%Å#�-#+Ã�Å#*Ä%Ö�+
�Å#ãâ#'�%Ê�-+#ÄÎ!É�#+Ã�

#-Ä+�!-ÄÆ#ÄÉ�%ÄÏ�Ë#Ø!-
Å&*�%#�ß'�-"�+&%�Å#Ä%�

#�Å+�*Ä+�"#ÎÍ#ÐÅ%�Ë

uÓy#7Ò#wyÞ#ä�åæç#èéêéë I�/��0#u4�ì#íî�î###ï�
ð#ñEòó

######�ôèçõéêöå#ï�
zuxy#uOÁ#y.KONxN.

Ò#ä�åæç#èéêéë
ÔÃ�#×�É�%Å�+Í#÷-"�ß#Å&*

*Ä%�ø�Å#%ÄÊ�ÄÆ#Ä-"#�+Ã-
�Ê#"�É�%Å�+ÍË#ÔÃ�#�-"�ß#

ÅÃ!,Å#+Ã�#Æ�Ö�Æ�Ã!!"#+Ã
Ä+#+,!#'�%Å!-ÅÈ#ÊÃ!Å�-

#Ä+#%Ä-"!*#�%!*#+Ã�#
ÅÄ*�#Ä%�ÄÈ#Î�Æ!-Ï#+!#"

����%�-+#%ÄÊ�#!%#�+Ã-�Ê#Ï
%!&'ÅË#ÔÃ�#�-"�ß#

%Ä-Ï�Å#�%!*#â#Ç-!#"�É�%
Å�+ÍÌ#+!#áââ#ÇÊ!*'Æ�+�#"

�É�%Å�+ÍÌË
Á�3������#N0/�ùì#îî�ú###

ï�ð#�GòH
�çå�éôçõ� 	��êç��ö �ê�öæ �åçéô#éôè �éõò#�å�éôèöæ ��öæçõéô �ôèçéô 	�éõ
 ��çêö

��HHHH ��HHHH �GHHHH �ñHHHH �óHHHH ��HHHH H ##################�HHHHH#####
########óHHHHH############ñH

HHHH#############GHHHHH

��çå�éôçõ#�éô#	ö#��#�ô
�#�éõöò

H###################óHF########
#######GHF###############�HF

################EHF##
H########��HH�#####�óHH�#

####�ñHH�#####�GHH�#####�
�HH�####��HH� �

H########��HH�#####�óHH�#
####�ñHH�#####�GHH�#####�

�HH�####��HH��
ï�#��öæé�öò

ï�#	öèçéôò
��������� ���!"

#$ %� "�&'!��()*+
ú5 úí ú, ú- úí ú6 ú5 ú, ú5 H##############�H#############�H

H############��H############óH
H############ó�H############ñH

H############ñ�H



��� �����
	
�� ���

����������� �������

���� !"#�$ ���� !"#�$�%&�'"(� )*+
+,-.�/0

���� !"#�$�12$3#"4�)56
789+8�:67�8;<�=>.60

?@A ?@A ?@A
A A A

BAACAAA DA<@/ A
��������������������EECAAACAA

A
?<A/ F@CAAAGCABHCHAA

A<F/
EAAA

I2! "(�J$K2L M�N#�2N�$�O#N�M"!"�3
�J$K2L

P��3#$Q�RSS�&K!T# #"4
�J$K2LUVWX

YZ[
F?E
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µpnqk�®̄nmk�Ákn®̧®�tÂ

ÃÂ¹�pn°�p±klpqk�
°kn®̄o·�Ä́³́²̧pō³n�́kl
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�k®ōºpok°�¼·�®l̄uÉ̄»kÊ³°k�Ël³̧ŕ�Ê°̄o³
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