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Introduction/ Summary

The housing market in Northwest Indiana is showing resilience despite economic fluctuations:

1. Home Prices: In 2023, the median sale price for homes in Northwest Indiana is
approximately $245,900, reflecting a healthy market and consistent demand.

2. Sales Trends: Although the region saw a decline in home sales by about 15% year-over-
year through 2023, home prices have shown a gradual increase. The market is stabilizing
as interest rates rise and buyers become more cautious.

3. Market Activity: Homes in Indiana, including the northwest region, typically spend
about 20 days on the market, indicating a fast-moving environment for both buyers and

sellers.

Overall, Northwest Indiana's housing market remains competitive with rising prices, though
sales volumes have slowed down due to broader market trends.

The best method for analyzing housing markets involves a structured approach to
understanding market dynamics, such as supply, demand, pricing trends, and economic
conditions.

The Northwest Indiana Forum requested that we perform a housing study in their region of
influence. We have analyzed the housing markets of the seven counties that are contained in
what is referred to as Economic Growth Region #1 in the state of Indiana. These counties are

Lake, Porter, LaPorte, Newton, Pulaski, Jasper and Starke.



We conclude our study by analyzing housing affordability within the United States. We find that
housing affordability is an issues throughout the United State as well as within Northwest
Indiana.

Market studies require that we observe and analyze both the supply as well as the potential
demand for housing in each county. Thus, for each county study, we have analyzed the housing
inventory by type of dwelling, affordability, income data, labor and occupation market data.
We begin with the largest of the counties by population and gross county (domestic) product:

Lake County Indiana.
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Lake County:

General Description
In 2022, Lake County, IN had a population of 498k people with a median age of 39.3 and a
median household income of $66,375. Between 2021 and 2022 the population of Lake County,
IN, grew from 495,925 to 497,682, a 0.354% increase and its median household income grew
from $62,052 to $66,375, a 6.97% increase.
The largest universities in Lake County, IN are Purdue University Northwest (1,940 degrees
awarded in 2022), Indiana University-Northwest (630 degrees), and Tricoci University of Beauty
Culture-Highland (233 degrees).
In 2022, the median assessed residential property value in Lake County, IN, was $195,100, and
the homeownership rate was 70.9%.
Most people in Lake County, IN drove alone to work, and the average commute time was 28.8
minutes. The average car ownership in Lake County, IN, was 2 cars per household.
Lake County, IN borders Cook County, IL, Kankakee County, IL, Will County, IL, Jasper County,

IN, Newton County, IN, and Porter County, IN.



Housing Stock in Lake County, IN

The median property value in Lake County, IN according to the county assessor data was

$195,100 in 2022, which is 0.692 times smaller than the national average of $281,900. Between

2021 and 2022 the median property value increased from $167,800 to $195,100, a 16.3%

increase. The homeownership rate in Lake County, IN, is 70.9%, which is above the national

average of 64.8%.

Housing Inventory 2017 — 2023 (Lake County Assessor Data)

Type 2023 2022 2021 2020 2019 2018 2017
*Apartments (Total) 355 153 154 352 153 155 155

Small (4-19 families) 291 128 129 293 128 127 127

Medium (20-39 families) 27 12 12 35 12 15 15

Large (40+ families) 37 13 13 24 13 13 13
Condominiums 4,844 4,847 4,807 4,791 4,757 4,734 4,730
Single family homes 163,275 161,833 160,330 159,421 158,410 157,317 154,911
Two family homes 4,793 4,811 4,822 4,853 4,844 4,898 6,204
Three family homes 1,017 1,016 1,010 1,008 1,006 1,015 1,093
Mobile homes 221 221 231 232 235 236 239

*The number of buildings by number of family capacity, not the number of apartments.

We saw a big jump in “small” apartment buildings in 2023. We will speak more about the

positive impact on the housing situation, if this sustains as a trend in Lake County, later in this

report.
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2017
2018
2019
2020
2021
2022
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300,000

250,000

200,000

150,000
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50,000

Median Price
$ 156,600.00
$ 165,950.00
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Data provided by the Northwest Indiana Realtors Association, (NIRA).
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Sales Price Data (2017 to 2023)*
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We can see the growth rates in the median priced housing below:

Year

2017 -2018
2018 -2019
2019 -2020
2020-2021
2021 -2022
2022 -2023

Percent Change in Price
5.97%

8.47%

8.33%

12.82%

9.09%

2.46%

Percent Change in Price/Square Foot
5.11%

7.60%

7.84%

12.95%

10.54%

1.20%



Affordability Data
Average 30-year Fixed Rate for each year, Fixed Payment, Taxed based on 1% per year,
Insurance based on average rate for $300K value calculated per dollar value.* Interest rates are
based on the average 30-year fixed mortgage rates for each year. **The estimated payment is
based on the median price house in each year, assuming zero down payment or simply 100%
financing strictly for comparison purposes. We make no adjustments for FHA, VA, USDA, or

other programs that might change the down payments and interest rates accordingly.

30-year . Total
. Fixed
Year Median fixed avment Taxes Insurance*  Monthly
Price rate** pay Payment
2017 $156,600 4.14% $760.33 $130.50 $72.00 $962.83
2018 $165,950 4.70% $860.68 $138.29 $76.30 $1,075.27

2019 $180,000 4.13% $872.90 $150.00 $82.76 $1,105.66
2020 $195,000 3.38% $862.63 $162.50 $89.65 $1,114.78
2021 $220,000 3.15% $945.42 $183.33 $101.15 $1,229.90
2022 $240,000 5.53% $1,367.21 $200.00 $110.34 $1,677.55
2023 $245,900 7.00% $1,635.98 $204.92 $113.05 $1.953.95

*https://www.bankrate.com/insurance/homeowners-insurance/homeowners-insurance-cost/,
retrieved October 15, 2024.
**https://fred.stlouisfed.org/series/MORTGAGE30US, retrieved October 01, 2024



Affordability based on monthly and annual household income required to qualify for the

estimated monthly payment for the median price single family home for each year. Assuming

no more than 28% of gross income per month.

Required Required Actual (A-R)
Year Monthly Gross Annual Income Median Annual HH Income Difference
2017 $3,438.67 $41,264.01 $52,559..00 $11,294.99
2018 $3,840.24 $46,082.88 $54,429..00 $8,166.12
2019 $3,948.77 $47,385.21 $56,128.00 $8.742.79
2020 $3,981.36 $47,776.34 $57,530.00 $9,753.66
2021 $4,392.49 $52,709.93 $62,052.00 $9,342.07
2022 $5,991.25 $71,895.00 $66,375.00 ($5,520.00)

2023 income and population data will be available from the Census and BEA in December 2024,
Therefore, we will not estimate the difference between annual income needed to qualify for
the median priced house and the actual median household income in 2023. Once the agencies

update the data, we will update the report.

In terms of affordability, we see that it would take a median annual household income of
$83,740.68 to afford the median price house of $245,900 in Lake County. While the median
priced house noted above is $195,100, that number is from data from the Lake County
Assessor’s office. Property assessment data will generally lag that of the more recent data from
the Multiple Listing Service, (MLS). The MLS data gives us the $240,000 median price of sold
homes in 2022 while the same data source gives us the $245,900 median price in 2023 noted
above.

We observe that in 2022, 61,913 or 32.55% of the household population earn at least $75K per
year. That means that only 32.55% of the current households in Lake County can afford the

median price house.



We then calculated the percentage of the current Lake County household population who can

afford home at the various price points below.

Estimate of the percentage of the household population who can afford single family homes by

price.

Price

150,000
175,000
200,000
225,000
250,000
275,000
300,000
325,000
350,000
375,000
400,000
425,000

PI PYMT
$972.90
$1,135.05
$1,297.20
$1,459.35
$1,621.50
$1,783.64
$1,945.79
$2,107.94
$2,270.09
$2,432.24
$2,594.39
$2,756.54

Tx.
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Price Range $150,000 to $425.000

125.00
145.83
166.67
187.50
208.33
229.17
250.00
270.83
291.67
312.50
333.33
354.17

Ins.

S 68.96
S 80.46
S 91.95
S 103.44
S 114.94
S 126.43
$ 137.93
S 149.42
S 160.91
S 172.41
S 183.90
$ 195.39

PITI

$ 1,166.86
S 1,361.34
$ 1,555.81
$ 1,750.29
S 1,944.77
$ 2,139.24
$ 2,333.72
$ 2,528.20
S 2,722.67
$ 2,917.15
$ 3,111.63
$ 3,306.10

Monthly

Income

s

v nn un un n un un

s

4,167.36
4,861.92
5,556.47
6,251.03
6,945.59
7,640.15
8,334.71
9,029.27
9,723.83

$10,418.39

$11,112.95

$11,807.51

Annual Income

“wmv nn nn n n »n n n nmnh n n n

50,008.27
58,342.98
66,677.69
75,012.41
83,347.12
91,681.83
100,016.54
108,351.25
116,685.96
125,020.68
133,355.39
141,690.10

%
Afford
58.81%
55.10%
51.38%
44.95%
38.52%
33.54%
28.56%
26.84%
23.41%
21.70%
18.41%
15.13%



Price and Affordability
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We see that 41.19% of households in Lake County cannot qualify for or otherwise afford a
home with a sales price of more than $150,000. Any sales price above that point will result in

fewer Lake County households affording to purchase such a home without adjustments in

incomes or home prices.

The median household income of $66,375 will be able to afford a home with a price of

approximately $190,000.

The cost to build a median sized home, i.e. 1750 square feet, depends on many factors

including location, fees, permits, materials, finishes, etc. The cost can range from $150 —

$350/sqft. And up.

9
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Putting it another way. Taking the median size home of 1750 square feet, the building cost can

be from $262,500 to $612,500 or higher.

This makes affordability a concern in serving the housing needs of the households in Lake

County.
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Population Data

Population & Growth by the numbers

Year Population Growth
2017 484,834 N/A
2018 484,918 0.02%
2019 486,244 0.27%
2020 498,957 2.61%
2021 499,257 0.06%
2022 499,657 0.08%
2023 500,596 est. 0.19%
population

505000

500000

495000

490000

485000

480000 I I I

475000

2017 2018 2019 2020 2021 2022 2023

We see that the average annual growth rate in the price of residential housing from 2017
through 2023 was 7.86% while the average annual growth rate in population was 0.54%.
Housing prices have outpaced population growth by more than 7% per year on average.

The number of Lake County households in 2022 according to Data from the Census Bureau ACS

5-year Estimate is 190,191.

The prime buying household ages are 25 — 64. In Lake County we observe 133,111, or 70% of

the households are of prime buying age.


http://www.census.gov/programs-surveys/acs/
http://www.census.gov/programs-surveys/acs/
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The questions now become, (1) Are we producing housing at the rate needed to serve the
growing population. (2) Can the people in Lake County afford the housing that is being
supplied?

Growth in Housing Supply
To estimate the growth in the supply of housing, we observed the trends in the number of
building permits, by the number of units, for years 2017 — 2022, issued in each county within
the 7-county region of Northwest Indiana.

Trending in Lake County is shown below:

Lake County Building Permit Trend
2,000
1,800
1,600
1,400
1,200
1,000
800
600

400
200

2017 2018 2019 2020 2021 2022

By the numbers:

Year Number of Units
2017 1,399
2018 1,287
2019 1,287
2020 1,512
2021 1,755
2022 1,300

It appears that the number of housing units is improving. But can we generate incomes

enabling the folks to buy these housing units?
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To answer that question, we take a close look at the economy of Lake County including
occupation and industry data.

Lake County Economy

The economy of Lake County, IN employs 250,862 people, up from 236,712 in 2021. The largest
industries in Lake County, by employment, are Health Care & Social Assistance (34,999 people),
Manufacturing (34,187 people), and Retail Trade (25,526 people), and the highest paying
industries are Mining, Quarrying, & Oil & Gas Extraction ($93,955), Utilities ($81,359), and
Construction (564,491).

The gross regional product, (GRP) of Lake County in 2022 was $33.8B, while total output was
$81B. Up from S$27B and $61B in 2021 respectively.

From 2021 to 2022, employment in Lake County, IN grew at a rate of 6%, from 237k employees
to 251k employees.

The most common occupation groups, by number of people living in Lake County, IN, are Office
& Administrative Support Occupations (28,121 people), Management Occupations (21,520

people), and Sales & Related Occupations (21,015 people). This chart illustrates the share

breakdown of the primary jobs held by residents of Lake County, IN.

Food Healthcare Support Personal Care

: Occupations & Service
Preparation & P o B
Serving Related Suldhgi s 265
Occupations Cleaning & Mainienance s :T

Occupations | Sy
6.2% 3% 107% 0.883%

EQMaE

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Data from the Census Bureau ACS 5-year Estimate.



http://www.census.gov/programs-surveys/acs/
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Employment Sectors
The most common employment sectors for those who live in Lake County, IN, are Health Care &
Social Assistance (34,999 people), Manufacturing (34,187 people), and Retail Trade (25,526
people). This chart shows the share breakdown of the primary industries for residents of Lake
County, IN, though some of these residents may live in Lake County, IN and work somewhere

else. Census data is tagged to a residential address, not a work address.

226,992 workers

Construction

Other Services, Except
Public Administration

Manufacturing

2 I%

Information
134%

QUEaERaNARnaEm

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Data from the Census Bureau ACS 5-year Estimate.

Income by occupation focusing on the two largest occupations by numbers and earnings.
Healthcare workers: In 2022 Lake County had 34,999 workers while in 2017 there were 32,223
or an 8 62% increase. Median earnings by healthcare workers in 2022 were $102,191 and in
2017 median earnings were $77,789, or a 31.3% increase in earnings.

Manufacturing workers: In 2022, the county had 34,187 workers with median earnings of
$100,822.In 2017, 33,676 workers earned $115,496 median income or a 14.6% increase in
earnings from 2017 to 2022. The number of manufacturing jobs rose by 1.52% during this
period. The sum of these two occupations represents more than 30% of all workers in the
county. These workers’ incomes will enable them to afford homes that can be built at the

mean cost of $201,000 to $310,000 for a 1750 — 2000 square foot house.


http://www.census.gov/programs-surveys/acs/
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The road to income and earnings growth is dependent on the level of education and training
opportunities available to the people.

Education:.

During 2022, universities in Lake County, IN awarded 3,141 degrees. The student population of
Lake County, IN in 2022 is skewed towards women, with 5,248 male students and 8,146 female
students.

The largest universities in Lake County, IN by number of degrees awarded are Purdue University
Northwest (1,940 and 61.8%), Indiana University-Northwest (630 and 20.1%), and Tricoci
University of Beauty Culture-Highland (233 and 7.42%).

Total: 3,141

Tricoci University
of Beauty
Culture-Highland

142%
Denmark College
(449603)
22%
Paul Mitchell the School

Merillville
21%

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

The Community College of Indiana, IVY Tech, awarded more than 1,300 associate degrees and
certificates in 2023.

The most popular majors in Lake County, IN are Other Registered Nursing, Nursing
Administration, Nursing Research, & Clinical Nursing (493 and 15.7%), Registered Nursing (290
and 9.23%), and Aesthetician & Skin Care Specialist (177 and 5.64%).

The median tuition costs in Lake County, IN are $20,500 for private four-year colleges, and
$7,156 and $17,174 respectively, for public four-year colleges for in-state students and out-of-

state students.



In 2022, the most common concentration for bachelor’s degree recipients in Lake County, IN

was Registered Nursing with 183 degrees awarded.

This visualization illustrates the percentage of students graduating with a bachelor’s degree

from schools in Lake County, IN according to their major.

Data from the Integrated Postsecondary Education Data System (IPEDS) Completions and

https://datausa.io/profile/geo/lake-county-in

Registered
Nursing

Other Registered
Nursing, Nursing
Administration,
Nursing Research,

Total: 2,105

General
Business
Administration
& Management

Accounting | General
Business

General
Psychology

Mechanical |2
Engineering | et

228%

General Human Resources | General
Management & Personnel .
Administration

24%%

General Marketing &
Marketing Management

233%

General Civil
ENE'IIBHIII%
0.3%

Geserl_
105%

We |G | |
038% | 038% | |
Radiographer Denlal l l
0.86% ﬂﬂ%

HEIDEEEDEEEEDIEEIEE H

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

& Clinical Nursing

Eomputer Information
Technology

Heaih Services
Administration
095%

General Health
Services
128%

In 2022, the median household income of the 192k households in Lake County, IN grew to
$66,375 from the previous year’s value of $62,052.

The following chart displays the households in Lake County, IN distributed between a series of
income buckets compared to the national averages for each bucket. The largest share of
households has an income in the $75k - S$100k range. This is similar to that of the United States.

Data from the Census Bureau ACS 5-year Estimate.



https://nces.ed.gov/ipeds/use-the-data
https://nces.ed.gov/ipeds/datacenter/DataFiles.aspx
https://datausa.io/profile/geo/lake-county-in
http://www.census.gov/programs-surveys/acs/
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Current Retail Housing Market

The Lake County real estate market had 120 homes for sale in October 2024, a 4.8% decrease

compared to September 2024.

The Lake County housing inventory by bedroom type for October 2024 compared to the

previous month:

# Bedrooms September 2024 October 2024 %Change
1 0 0 0

2 22 24 +9.1%

3 51 47 -7.8%

4 42 39 -7.1%

5+ 11 10 -9.1%

The Lake County housing inventory by bedroom type for October 2024 compared to the
previous month: The inventory of 1 bedroom homes remained the same, 2 bedroom homes
increased by 9.1%, 3 bedroom homes decreased by 7.8%, 4 bedroom homes decreased by

7.1%, and 5+ bedroom homes decreased by 9.1%.



Median List Price by Bedroom Count

# Bedrooms September October % Change
1 - - -

2 $253.4K $268.5K +5.9%

3 $304.9K $304.9K 0.0%

4 $422.4K 439.9K +4.2%

5+ $449.8K $469.8K +4.5%

Lake County housing list prices by bedroom type for October 2024 compared to the previous
month: The home price of 1-bedroom homes did not change, 2-bedroom homes increased by
5.9%, 3-bedroom homes did not change, 4-bedroom homes increased by 4.2%, and 5+
bedroom homes increased by 4.5%.

Median listing home price vs. median home sold price

$350K
300K
250K
$200K
Dec 2... Jun 2022 Dec 2022 Jun 2023 Dec 2023 Jun 2024
—— Median listing home price === Median home sold price

Sale-to-list price ratio: 99.1%

Homes in Lake County, IN sold for approximately the asking price on average in
October 2024.
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Key Takeaways
The list price of homes in Lake County has increased by 7.7% since September 2024.
The median home list price in Lake County was $384,995 in October 2024, up 7.7% from the
previous month, and the median price per square foot was $171.
The days of sellers receiving a price above asking are largely over in Lake County. We are now
seeing the sales price more closely aligned with the asking price. This might indicate that the
housing market for single family homes is stabilizing.

Source: https://www.rockethomes.com/real-estate-trends/in/lake-county

Conclusion Lake County Indiana
Given the income growth opportunities in Lake County, especially in the healthcare and
manufacturing industries, we see potential for the housing industry to provide more housing
types to serve this population. If we can drive the cost per foot down by building multiple units,
i.e. apartment buildings, that can either be rented or sold as condominiums, we can better
meet the demand for housing in Lake County Indiana. At the same time, we can see
opportunities to raise the skills of the current workforce enabling them to earn more income to

better match the rising costs of housing.

Note: Going forward with our report, we follow a similar format as we followed for the Lake
County study. There will be some minor differences in formatting due to the data we have
available for each county, which can be different from Lake County. However, the questions we

raised and the subsequent analyses are largely like those we performed for Lake County


https://www.rockethomes.com/real-estate-trends/in/lake-county
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Porter County

General Description

In 2022, Porter County, IN had a population of 173k people with a median age of 40.1 and a
median household income of $82,915. Between 2021 and 2022 the population of Porter
County, IN grew from 172,353 to 173,355, a 0.581% increase and its median household income
grew from $76,736 to $82,915, a 8.05% increase.

In 2022, the median property value in Porter County, IN was $242,300, and the homeownership
rate was 77%.

Most people in Porter County, IN drove alone to work, and the average commute time was 28.5
minutes. The average car ownership in Porter County, IN was 2 cars per household.

Porter County, IN borders Cook County, IL, Jasper County, IN, Lake County, IN, LaPorte County,

IN, Starke County, IN, and Berrien County, MI.



https://datausa.io/profile/geo/cook-county-il
https://datausa.io/profile/geo/jasper-county-in
https://datausa.io/profile/geo/lake-county-in
https://datausa.io/profile/geo/laporte-county-in
https://datausa.io/profile/geo/laporte-county-in
https://datausa.io/profile/geo/starke-county-in
https://datausa.io/profile/geo/berrien-county-mi
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Housing Stock in Porter County, IN
The median property value in Porter County, IN was $242,300 in 2022, which is 0.86 times
smaller than the national average of $281,900. Between 2021 and 2022 the median property
value increased from $210,100 to $242,300, a 15.3% increase. The homeownership rate in

Porter County, IN is 77%, which is approximately the same as the national average of 64.8%.

Housing Inventory 2017 — 2023 (Porter County Assessor Data)

Type 2023 2022 2021 2020 2019 2018 2017
*Apartments (Total) 484 477 501 500 499 496 490

Small (4-19 families) 367 365 388 386 382 385 384

Medium (20-39 families) 17 17 17 17 17 9 8

Large (40+ families) 100 95 96 97 100 102 98
Condominiums 83 124 113 102 86 93 94
Single family homes 52,873 52,413 51,924 51,472 51,069 50,733 50,406
Two family homes 2,135 2,101 2,010 2,000 1,943 1,888 1,805
Three family homes 69 76 76 76 68 63 63
**Mobile homes 0 0 0 0 1 1 2

*The number of buildings by number of family capacity, not the number of apartments.
**No assessor data available for Mobile Homes as of the date of this report.
We see a decline in the number of small apartment buildings from 2017to 2023 as well as a

small decline, then jump in larger apartment buildings during the same time period.



year  Median Price
2017 S 188,000.00
2018 S 200,000.00
2019 S 220,000.00
2020 S 240,000.00
2021 S 258,650.00
2022 S 297,000.00
2023 S 309,000.00

$350,000.00
$300,000.00
$250,000.00
$200,000.00
$150,000.00
$100,000.00

$50,000.00

2017 2018

Sales Price Data (2017 to 2023)*

SQFT

1953
1946
1944
2006
1871
1940

1955.5

Median Price

2019

2020

2021

2022

Price/sqft
$ 96.26
S 102.77
S 113.17
S 119.64
S 138.24
$ 153.09
$ 158.02

2023 2024

*Data provided by the Northwest Indiana Realtors Association, (NIRA)
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Year Percent Change in Price Percent Change in Price/Square foot
2017 -2018 6.38% 6.77%
2018 -2019 10.00% 10.11%
2019 -2020 9.09% 5.72%
2020-2021 7.77% 15.55%
2021 -2022 14.83% 10.74%
2022 -2023 4.04% 3.22%

Affordability Data
Average 30-year Fixed Rate for each year, Fixed Payment, Taxed based on 1% per year,
Insurance based on average rate for $300K value calculated per dollar value.* Interest rates are
based on the average 30-year fixed mortgage rates for each year. **The estimated payment is
based on the median price house in each year, assuming zero down payment or simply 100%
financing strictly for comparison purposes. We make no adjustments for FHA, VA, USDA, or

other programs that might change the down payments and interest rates accordingly.

Average 30-year Fixed Rate for each year, Fixed Payment, Taxed based on 1% per year,
Insurance based on average rate of for $300K value calculated per dollar value,

0.005517/dollar.

30-
year Fixed Total
Year . Taxes Insurance
fixed payment Monthly
Median Price rate** Payment

2017 S 188,000.00 4.14% $912.78 $156.67 $86.43  $1,155.88
2018 S 200,000.00 4.70%  $1,037.28 $166.67 $91.95 $1,295.90
2019 S 220,000.00 4.13%  $1,066.87 $183.33 $101.15  $1,351.35
2020 S 240,000.00 3.38%  $1,061.95 $200.00 $110.34  $1,372.29
2021 S 258,650.00 3.15%  $1,111.51 $215.54 $118.91  $1,445.97
2022 S 297,000.00 5.53%  $1,691.93 $247.50 $136.55 $2.175.98

2023 S 309,000.00 7.00%  $2,055.78 $257.50 $142.06  $2,455.34
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*https://www.bankrate.com/insurance/homeowners-insurance/homeowners-insurance-cost/,
retrieved October 15, 2024.
**https://fred.stlouisfed.org/series/MORTGAGE30US, retrieved October 01, 2024

Affordability based on monthly and annual household income required to qualify for the

estimated monthly payment for each year. Assuming no more than 28% of gross income per

month.
Required Required Actual (A-R)

Year Monthly Gross Annual Income Median Annual HH Income Difference
2017 $4,128.14 $49,537.70 $65,979.00 $16,441.30
2018 $4,628.20 $55,538.43 $68,044..00 $12,505.57
2019 $4,826.24 $57,914.93 $71,152.00 $13,237.07
2020 $4,901.04 $58,812.43 $72,255.00 $13,442.57
2021 $5,164.16 $61,969.97 $76,736.00 $14,766.03
2022 $7,414.20 $88,970.39 $82,915.00 ($5,520.00)

2023 income and population data will be available from the Census and BEA in December 2024.

Therefore, we will not estimate the difference between annual income needed to qualify for

the median priced house and the actual median household income in 23. Once the agencies

update the data, we will update the report.
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Estimate of the percentage of the household population who can afford single family homes by

price.

Price

150,000
175,000
200,000
225,000
250,000
275,000
300,000
325,000
350,000
375,000
400,000
425,000

PI PYMT
$972.90
$1,135.05
$1,297.20
$1,459.35
$1,621.50
$1,783.64
$1,945.79
$2,107.94
$2,270.09
$2,432.24
$2,594.39
$2,756.54

Price Range $150,000 to $425.000

Tx.

$ 125.00
$ 145.83
S 166.67
S 187.50
$ 208.33
S 229.17
$ 250.00
$ 270.83
S 291.67
$ 312.50
S 333.33
S 354.17

Ins.

S 68.96
S 80.46
S 91.95
S 103.44
S 114.94
S 126.43
$ 137.93
S 149.42
S 160.91
S 172.41
S 183.90
$ 195.39

PITI

$ 1,166.86
$ 1,361.34
$ 1,555.81
$ 1,750.29
S 1,944.77
$ 2,139.24
$ 2,333.72
$ 2,528.20
S 2,722.67
$ 2,917.15
S 3,111.63
$ 3,306.10

Monthly

Income

S 4,167.36
4,861.92
5,556.47
6,251.03
6,945.59
7,640.15
8,334.71

v »n n un unmn n un

9,029.27
S 9,723.83
$ 10,418.39
$ 11,112.95
$ 11,807.51

Annual Income

v nn n un un n un un n n un un

50,008.27
58,342.98
66,677.69
75,012.41
83,347.12
91,681.83
100,016.54
108,351.25
116,685.96
125,020.68
133,355.39
141,690.10

%
Afford
67.10%
60.06%
51.06%
47.35%
41.89%
36.22%
33.36%
30.51%
27.65%
24.79%
20.18%
15.56%
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Price and Affordability

450,000 80.00%
400,000 70.00%
350,000 60.00%
300,000 50.00%
250,000

40.00%
200,000

30.00%

150,000
100,000 20.00%
50,000 10.00%
0 0.00%
1 2 3 4

5 6 7 8 9 10 11 12

N Price == 9% Afford

We see that 32.85%% of the households in Porter County cannot qualify for or otherwise afford
a home with a sales price of more than $150,000. Any sales price above that point will result in
fewer Porter County households affording to purchase such a home without adjustments in
incomes or home prices.

The median household income of $82,915 will be able to afford a home with a price of

approximately $245,000.

The cost to build a median sized home, i.e. 1955 square feet, depends on many factors
including location, fees, permits, materials, finishes, etc. The cost can range from $150 —
$350/sqft. And up.

Putting it another way. Taking the median size home of 1955 square feet, the building cost can
be from $293,250 to $684,250 or higher.

This makes affordability a concern in serving the housing needs of the households in Porter
County.

Population Growth by the numbers

Year Population Growth
2017 168,568 N/A
2018 169,647 0.64%

2019 170,599 0.56%
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2020 170,980 0.22%
2021 174,243 1.91%
2022 174,791 0.31%
2023 175,335 est. 0.31%
population
178000
176000

174000
172000
170000
168000
166000 I
164000

2017 2018 2019 2020 2021 2022 2023 2024

We see that the average annual growth rate in the price of residential housing from 2017
through 2023 was 8.69% while the average annual growth rate in population was 0.66%.
Housing prices have outpaced population growth by more than 8% per year on average.

In 2022, the median property value in Porter County, IN was $242,300, and the homeownership
rate was 77%.

Most people in Porter County, IN drove alone to work, and the average commute time was 28.5
minutes. The average car ownership in Porter County, IN was 2 cars per household.

People in Porter County, IN have an average commute time of 28.5 minutes, and they drive
alone to work. Car ownership in Porter County, IN is approximately the same as the national
average, with an average of 2 cars per household.

Median household income in Porter County, IN is $82,915. In 2022, the tract with the highest

Median Household Income in Porter County, IN was Census Tract 506.03 with a value of
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$133,674, followed by Census Tract 510.05 and Census Tract 504.05, with respective values of
$132,207 and $129,375.
In 2023, 11.7% of the population was living with severe housing problems in Porter County, IN.

From 2014 to 2023, the indicator declined 1.71%.

Porter County Economy
The economy of Porter County, IN employs 83.6k people. The largest industries in Porter
County, IN are Manufacturing (14,886 people), Health Care & Social Assistance (11,576 people),
and Retail Trade (8,312 people), and the highest paying industries are Management of
Companies & Enterprises (5106,189), Utilities (597,348), and Manufacturing (579,640).
Males in Indiana have an average income that is 1.36 times higher than the average income of
females, which is $53,980. The income inequality in Indiana (measured using the Gini index) is

0.448, which is lower than than the national average.

Food Preparation & :"ﬁlﬂlre
Serving Related mgl"p"mm
Occupations

5.35%

Building & Grounds Cleaning &
Maintenance Occupations
293%

EQMEA

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

From 2021 to 2022, employment in Porter County, IN grew at a rate of 1.27%, from 82.5k

employees to 83.6k employees.
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The most common job groups, by number of people living in Porter County, IN, are
Management Occupations (9,450 people), Office & Administrative Support Occupations (8,389
people), and Sales & Related Occupations (6,939 people). This chart illustrates the share
breakdown of the primary jobs held by residents of Porter County, IN.

Data from the Census Bureau ACS 5-year Estimate.

83,577 workers

Construction

Other Services,

. Except Public
Manufacturing Administration

17.8%
STl olsialalalalale Ol

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

From 2021 to 2022, employment in Porter County, IN grew at a rate of 1.27%, from 82.5k
employees to 83.6k employees.

The most common employment sectors for those who live in Porter County, IN, are
Manufacturing (14,886 people), Health Care & Social Assistance (11,576 people), and Retail
Trade (8,312 people). This chart shows the share breakdown of the primary industries for
residents of Porter County, IN, though some of these residents may live in Porter County, IN
and work somewhere else. Census data is tagged to a residential address, not a work address.

Data from the Census Bureau ACS 5-year Estimate.



http://www.census.gov/programs-surveys/acs/
http://www.census.gov/programs-surveys/acs/

30

Education
In 2022, universities in Porter County, IN awarded 1,033 degrees. The student population of
Porter County, IN in 2022 is skewed towards women, with 1,334 male students and 1,810
female students.
Most students graduating from Universities in Porter County, IN are White (754 and 77.3%),
followed by Hispanic or Latino (109 and 11.2%), Black or African American (36 and 3.69%), and
Two or More Races (28 and 2.87%).
The largest universities in Porter County, IN by number of degrees awarded are Valparaiso

University (1,025 and 99.2%) and College of Court Reporting Inc (8 and 0.774%).

The most popular majors in Porter County, IN are Registered Nursing (147 and 14.2%), General

Business Administration & Management (59 and 5.71%), and General Business (44 and 4.26%).

The median tuition cost in Porter County, IN for private four year colleges is $43,400.
Total: 710

General

Registered Nursing [Mechanical  |=|=
Engineering

592%

169% | L%
General Civil Engineering -

Biometical Engineering
38% 121%

General Finance | &em | e
Administration
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General Health Health Care General Marketing & 23%% 183% EE FIE ral = “5'!5-.«. .III

. Administration& | | Marketing M il ,=——= i
Services Management S Psychology [ “,

3.94% 268% 352% T 549% Ir]..!ﬂ'la
OERCHQABEEE0 IEDUEIEH
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In 2022, the most common concentration for Bachelors Degree recipients in Porter County, IN

was General Psychology with 39 degrees awarded.

This visualization illustrates the percentage of students graduating with a Bachelors Degree
from schools in Porter County, IN according to their major.

Data from the Integrated Postsecondary Education Data System (IPEDS) Completions.

Income
In 2022, the median household income of the 67.9k households in Porter County, IN grew to
$82,915 from the previous year’s value of $76,736.


https://datausa.io/profile/university/valparaiso-university
https://datausa.io/profile/university/valparaiso-university
https://datausa.io/profile/university/college-of-court-reporting-inc
https://datausa.io/profile/cip/registered-nursing
https://datausa.io/profile/cip/general-business-administration-management
https://datausa.io/profile/cip/general-business-administration-management
https://datausa.io/profile/cip/general-business
https://datausa.io/profile/cip/general-psychology-420101
https://nces.ed.gov/ipeds/use-the-data
https://nces.ed.gov/ipeds/datacenter/DataFiles.aspx
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The following chart displays the households in Porter County, IN distributed between a series of

income buckets compared to the national averages for each bucket. The largest share of

households have an income in the $75k - $100k range.

Data from the Census Bureau ACS 5-year Estimate.
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Current Retail Housing Market

The Porter County real estate market had 21 homes for sale in January 2025, a 12.5% decrease

compared to December 2024.

The Porter County housing inventory by bedroom type for January 2025 compared to the

# Bedrooms

5+

previous month:

December 2024 January 2025 %Change
0 0 0

3 2 -33.3%
11 11 0

6 5 -16.7%

5 4 -25%


http://www.census.gov/programs-surveys/acs/

32

The Porter County housing inventory by bedroom type for January 2025 compared to the
previous month: The inventory of 1-bedroom homes remained the same, 2 bedroom homes
increased by 33.3%, 3 bedroom homes remained the same, 4 bedroom homes decreased by

16.7%, and 5+ bedroom homes decreased by 25%.

Median List Price by Bedroom Count

# Bedrooms December January % Change
1 - - -

2 $438.9K $356.9K -18.7%

3 $315.9K $315.9K 0.0%

4 $742.4K 930K +25.3%
5+ $730.4K $719.9K -1.4%

Porter County housing list prices by bedroom type for January 2025 compared to the previous
month: The home price of 1-bedroom homes did not change, 2-bedroom homes decreased by
18.7%, 3-bedroom homes did not change, 4-bedroom homes increased by 25.3%, and 5+

bedroom homes decreased by 1.4%.

Key Takeaways
A total of 4 homes were sold or pending in Porter County in January 2025, down by 42.9%
month-over-month. Of the 4 sold-homes, 75% were sold under asking, 25% were sold at asking,
and and 0% were sold over asking. The days of sellers receiving a price above asking are largely
over in Porter County. We are now seeing the sales price more closely aligned with the asking
price. This might indicate that the housing market for single family homes is stabilizing in Porter
County.

Source: https://www.rockethomes.com/real-estate-trends/in/lake-county



https://www.rockethomes.com/real-estate-trends/in/lake-county
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Conclusion Porter County Indiana

Given the income growth opportunities in Porter County, especially in the healthcare and
engineering/manufacturing industries, we see potential for the housing industry to provide
more housing types to serve this population. If we can drive the cost per foot down by building
multiple units, i.e. apartment buildings, that can either be rented or sold as condominiums, we
can better meet the demand for housing in Porter County Indiana. At the same time, we can
see opportunities to raise the skills of the current workforce enabling them to earn more

income to better match the rising costs of housing.
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LaPorte County
Gendal Description
In 2022, LaPorte County, IN had a population of 112k people with a median age of 40.5 and a
median household income of $66,854. Between 2021 and 2022 the population of LaPorte
County, IN grew from 112,184 to 112,215, a 0.0276% increase and its median household
income grew from $60,226 to $66,854, a 11% increase.

The largest universities in N/A are Purdue University Northwest-Westville Campus (567 degrees

awarded in 2016).

In 2022, the median property value in LaPorte County, IN was $166,200, and the

homeownership rate was 74.1%.

Most people in LaPorte County, IN drove alone to work, and the average commute time was

24.5 minutes. The average car ownership in LaPorte County, IN was 2 cars per household.
Housing

The median property value in LaPorte County, IN was $166,200 in 2022, which is 0.59 times

smaller than the national average of $281,900. Between 2021 and 2022 the median property

value increased from $145,600 to $166,200, a 14.1% increase. The homeownership rate in

LaPorte County, IN is 74.1%, which is approximately the same as the national average of 64.8%.

People in LaPorte County, IN have an average commute time of 24.5 minutes, and they drove

alone to work. Car ownership in LaPorte County, IN is approximately the same as the national

average, with an average of 2 cars per household.

Median household income in LaPorte County, IN is $66,854. In 2022, the tract with the highest

Median Household Income in LaPorte County, IN was Census Tract 412 with a value of

$119,236, followed by Census Tract 417 and Census Tract 419, with respective values of

$112,550 and $99,435.


https://datausa.io/profile/university/purdue-university-north-central-campus
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Housing Inventory

Type 2023 2022 2021 2020 2019 2018 2017
Apartments (Total) 208 212 213 220 224 219 215

Small (4-19 families) 169 170 172 183 184 181 176

Medium (20-39 families) 10 9 9 9 9 10 11

Large (40+ families) 29 33 32 28 31 28 28
Condominiums 1,101 1,098 1,099 1,089 1,098 1,083 1,031
Single family homes 34,618 34,503 34,402 34,233 33,975 33,953 33,993
Two family homes 1,108 1,115 1,132 1,189 1,191 1,215 1,195
Three family homes 184 183 179 174 174 172 184
Mobile homes 612 644 613 614 628 621 621

*The number of buildings by number of family capacity, not the number of apartments.
We see a decline in the number of larger apartment buildings from 2017to 2023 as well as a

modest increase in single family homes during the same time period.

Trend data with respect to affordability follows:

From sold data:

year Median Price SQFT Price/sqft
2017 $ 125,000.00 1691 §$ 73.92
2018 S 136,000.00 1699.5 S 80.02
2019 S 147,000.00 1734 S 84.78
2020 S 162,000.00 1691.5 $ 95.77
2021 S 170,000.00 1669 S 101.86
2022 S 195,000.00 1636 S 119.19

2023 $ 205,000.00 1680 S 122.02



Average 30-year Fixed Rate for each year, Fixed Payment, Taxed based on 1% per year,

Insurance based on average rate of for $300K value calculated per dollar value,

0.005517/dollar.

Year

2017
2018
2019
2020
2021
2022
2023

Median Price
$ 125,000.00
$ 136,000.00
$ 147,000.00
$ 162,000.00
$ 170,000.00
$ 195,000.00
$ 205,000.00

30-year

fixed

rate**
4.14%
4.70%
4.13%
3.38%
3.15%
5.53%
7.00%

Fixed
payment

$606.90
$705.35
$712.86
$716.64
$730.55
$1,110.86
$1,363.87

Taxes

$104.17
$113.33
$122.50
$135.00
$141.67
$162.50
$170.83

Insura
nce

$57.47
$62.53
$67.58
$74.48
$78.16
$89.65
$94.25

Total
Monthly
Payment

$768.54
$881.21
$902.94
$926.12
$950.37
$1,363.01
$1,628.95

36
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Affordability Data
Average 30-year Fixed Rate for each year, Fixed Payment, Taxed based on 1% per year,
Insurance based on average rate for $300K value calculated per dollar value.* Interest rates are
based on the average 30-year fixed mortgage rates for each year. **The estimated payment is
based on the median price house in each year, assuming zero down payment or simply 100%
financing strictly for comparison purposes. We make no adjustments for FHA, VA, USDA, or

other programs that might change the down payments and interest rates accordingly.

Affordability based on monthly and annual household income required to qualify for the
estimated monthly payment for each year. Assuming no less than 28% of gross income per
month should be used to pay PITI.

Annual Income Median Annual HH Income Difference

Year Monthly Gross

2017 $2,744.77 $32,937.23 $49,921.00 $16,983.77
2018 $3,147.18 $37,766.11 $51,101.00 $13,334.89
2019 $3,224.80 $38,697.57 $53,658.00 $14,960.43
2020 $4,901.04 $58,812.43 $72,255.00 $13,442.57
2021 $5,164.16 $61,969.97 $76,736.00 $14,766.03
2022 $7,414.20 $88,970.39 $82,915.00 ($6,055.39)

2023 data will be available from the Census and BEA in December 2024.



As of
Feb 2

Price

150,000
175,000
200,000
225,000
250,000
275,000
300,000
325,000
350,000
375,000
400,000
425,000

2025

PI PYMT
$972.90
$1,135.05
$1,297.20
$1,459.35
$1,621.50
$1,783.64
$1,945.79
$2,107.94
$2,270.09
$2,432.24
$2,594.39
$2,756.54

Interest

rate

Tx.

$ 125.00
S 145.83
S 166.67
$ 187.50
$ 208.33
S 229.17
$ 250.00
$ 270.83
S 291.67
S 312.50
S 333.33
S 354.17

Affordability

6.75%

Ins.

S 68.96
S 80.46
S 91.95
S 103.44
S 114.94
S 126.43
$ 137.93
S 149.42
$ 160.91
S 172.41
S 183.90
$ 195.39

PITI

$ 1,166.86
$ 1,361.34
$ 1,555.81
$ 1,750.29
S 1,944.77
$ 2,139.24
$ 2,333.72
$ 2,528.20
S 2,722.67
$ 2,917.15
S 3,111.63
$ 3,306.10

Monthly

Income

$

v un n un n n un

$

4,167.36
4,861.92
5,556.47
6,251.03
6,945.59
7,640.15
8,334.71
9,029.27
9,723.83

$ 10,418.39

$ 11,112.95

$ 11,807.51

“wmv nn nn un n »nn n n nmnh n n n
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Annual Income

50,008.27
58,342.98
66,677.69
75,012.41
83,347.12
91,681.83
100,016.54
108,351.25
116,685.96
125,020.68
133,355.39
141,690.10

We see that 41.42% of the households in LaPorte County cannot qualify for or otherwise afford

a home with a sales price of more than $150,000. Any sales price above that point will result in

fewer LaPorte County households affording to purchase such a home without adjustments in

incomes or home prices.

The median household income of $66,654 will be able to afford a home with a price of

approximately $208,000.

The cost to build a median sized home, i.e. 1680 square feet, depends on many factors

including location, fees, permits, materials, finishes, etc. The cost can range from $150 —

$350/sqft. And up.

%
Afford
58.58%
50.19%
44.48%
38.77%
31.82%
24.86%
22.72%
20.57%
18.42%
16.28%
13.02%
9.76%
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Putting it another way. Taking the median size home of 1680 square feet, the building cost can
be from $252,000 to $588,000 or higher.
This makes affordability a concern in serving the housing needs of the households in LaPorte

County.

Population Growth by the numbers
%
year population Change
2017 109958
2018 110134 0.16%
2019 110044 -0.08%
2020 112270 2.02%
2021 112513 0.22%
2022 111822 -0.61%
2023 111706 -0.10%

population
113000
112500
112000

111500
111000
110500
110000
109500
109000
108500

2017 2018 2019 2020 2021 2022 2023 2024

We see that the average annual growth rate in the price of residential housing from 2017
through 2023 was 8.64% while the average annual growth rate in population was 0.27%.

Housing prices have outpaced population growth by more than 8% per year on average.
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LaPorte County Economy
The economy of LaPorte County, IN employs 49.9k people. The largest industries in LaPorte
County, IN are Manufacturing (11,087 people), Health Care & Social Assistance (6,114 people),
and Retail Trade (5,570 people), and the highest paying industries are Utilities ($111,827),

Transportation & Warehousing, & Utilities (559,097), and Wholesale Trade ($58,750).
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From 2021 to 2022, employment in LaPorte County, IN grew at a rate of 1.47%, from 49.2k
employees to 49.9k employees.

The most common job groups, by number of people living in LaPorte County, IN, are Production
Occupations (5,834 people), Office & Administrative Support Occupations (5,605 people), and
Sales & Related Occupations (4,440 people). This chart illustrates the share breakdown of the
primary jobs held by residents of LaPorte County, IN.

Data from the Census Bureau ACS 5-year Estimate.



http://www.census.gov/programs-surveys/acs/
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From 2021 to 2022, employment in LaPorte County, IN grew at a rate of 1.47%, from 49.2k
employees to 49.9k employees.

The most common employment sectors for those who live in LaPorte County, IN, are
Manufacturing (11,087 people), Health Care & Social Assistance (6,114 people), and Retail
Trade (5,570 people). This chart shows the share breakdown of the primary industries for
residents of LaPorte County, IN, though some of these residents may live in LaPorte County, IN
and work somewhere else. Census data is tagged to a residential address, not a work address.

Data from the Census Bureau ACS 5-year Estimate.

Education
In 2016, universities in LaPorte County, IN awarded 567 degrees. The student population of
LaPorte County, IN in 2016 is skewed towards women, with 2,360 male students and 3,732
female students.
Most students graduating from Universities in LaPorte County, IN are White (476 and 85%),
followed by Hispanic or Latino (35 and 6.25%), Black or African American (28 and 5%), and Two
or More Races (12 and 2.14%).
The largest universities in LaPorte County, IN by number of degrees awarded are Purdue

University Northwest-Westville Campus (567 and 100%).



http://www.census.gov/programs-surveys/acs/
https://datausa.io/profile/university/purdue-university-north-central-campus
https://datausa.io/profile/university/purdue-university-north-central-campus
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Household Income
In 2022, the median household income of the 43.2k households in LaPorte County, IN grew to
$66,854 from the previous year’s value of $60,226.
The following chart displays the households in LaPorte County, IN distributed between a series
of income buckets compared to the national averages for each bucket. The largest share of
households have an income in the $75k - $100k range.

Data from the Census Bureau ACS 5-year Estimate.
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http://www.census.gov/programs-surveys/acs/
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Current Retail Housing Market

The LaPorte County real estate market had 34 homes for sale in January 2025, a 9.7% decrease

compared to December 2024.

The LaPorte County housing inventory by bedroom type for January 2025 compared to the

previous month:

# Bedrooms December 2024 January 2025 %Change
1 0 0 0

2 6 6 0

3 14 14 0

4 2 5 +150%
5+ 9 9 0

LaPorte County housing inventory by bedroom type for January 2025, compared to the
previous month. The inventory for 1-bedroom homes remained the same. The inventory for 2-
bedroom homes remained the same. The inventory for 3-bedroom homes remained the same.
The inventory for 4-bedroom homes increased by +150.0%. The inventory for 5-bedroom
homes remained the same.

Maedian List Price by Bedroom Count

# Bedrooms December January % Change
1 - - -

2 $254.4K $254.4K 0

3 $220.4K $227.4K +3.2%

4 S1M 325.5K -70.1%

5+ $649.9K $468K -28.0%
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LaPorte County housing price by bedroom type for January 2025, compared to the previous
year. The home price for 1-bedroom homes did not change. The home price for 2-bedroom
homes did not change. The home price for 3-bedroom homes increased by +3.2%. The home
price for 4-bedroom homes decreased by -70.1%. The home price for 5-bedroom homes

decreased by -28.0%.

Key Takeaways
A total of 7 homes were sold or pending in LaPorte County in January 2025, up by 75.0%
month-over-month. Of the 7 homes sold, 86% were sold under asking, 14% were sold at asking,
and and 0% were sold over asking. The days of sellers receiving a price above asking are largely
over in LaPorte County. We are now seeing the sales price more closely aligned with the asking
price. This might indicate that the housing market for single family homes is stabilizing in
LaPorte County.

Source: https://rocket.com/homes/market-reports/in/laporte-county

Conclusion LaPorte County Indiana

Given the income growth opportunities in LaPorte County, especially in the healthcare and
engineering/manufacturing industries, we see potential for the housing industry to provide
more housing types to serve this population. If we can drive the cost per foot down by building
multiple units, i.e. apartment buildings, that can either be rented or sold as condominiums, we
can better meet the demand for housing in LaPorte County Indiana. At the same time, we can
see opportunities to raise the skills of the current workforce enabling them to earn more

income to better match the rising costs of housing.


https://rocket.com/homes/market-reports/in/laporte-county
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Newton County

General Description

In 2022, Newton County, IN had a population of 13.8k people with a median age of 42.7 and a

median household income of $63,673. Between 2021 and 2022 the population of Newton

County, IN declined from 13,865 to 13,829, a -0.26% decrease and its median household

income grew from $62,306 to $63,673, a 2.19% increase.

In 2022, the median property value in Newton County, IN was $147,900, and the

homeownership rate was 82.5%.

Most people in Newton County, IN drove alone to work, and the average commute time was

28.3 minutes. The average car ownership in Newton County, IN was 2 cars per household.

Housing Stock in Newton County, IN

Housing Inventory 2017 — 2023 (Assessment Data)

Type 2023 2022 2021 2020 2019 2018 2017
*Apartments (Total) 28 28 23 24 23 23 22

Small (4-19 families) 27 27 23 24 23 23 22

Medium (20-39 families) 1 1 0 0 0 0 0

Large (40+ families) 0 0 0 0 0 0 0
Condominiums 1 1 1 0 0 1 0
Single family homes 4,562 4,543 4,517 4,477 4,433 4,423 4,396
Two family homes 78 99 67 58 54 54 44
Three family homes 7 6 6 7 7 6 6
Mobile homes 556 514 520 517 526 526 538

*The number of buildings by number of family capacity, not the number of apartments.

We saw a modest increase in “small” apartment buildings from 2017 to 2023. We will speak

more about the impact on the housing situation, if this sustains as a trend in Newton County,

later in this report.



Housing Data
Trend data with respect to affordability follows:
From sold data:

year Median Price  SQFT  Price/sqft

2017 $ 106,750.00 16915 S 63.11
2018 $ 111,500.00 1633.5 S 68.26
2019 S 127,200.00 16325 S 77.92
2020 $ 155,000.00 1776 S 87.27

2021 $ 167,500.00 1728 S 96.93
2022 S 175,000.00 1647 S 106.25
2023 $ 187,000.00 1686 S 110.91
2024 S 189,000.00 1795 S 105.29

Average 30-year Fixed Rate for each year, Fixed Payment, Taxed based on 1% per year,
Insurance based on average rate of for $300K value calculated per dollar value,

0.005517/dollar.

30-
year Fixed Total
Year . Taxes Insurance
fixed payment Monthly
Median Price rate** Payment

2017 $ 106,750.00 4.14%  $518.29 $88.96 $49.08  $656.33
2018 $ 111,500.00 4.70%  $578.28 $89.96 $51.26  $722.46
2019 $ 127,200.00 4.13%  $616.84 $90.96 $58.48  $781.32
2020 $ 155,000.00 3.38%  $685.68 $91.96 $71.26  $886.11
2021 $ 167,500.00 3.15%  $719.81 $92.96 §77.01  $936.40
2022 $ 175,000.00 5.53%  $996.93 $93.96 $80.46 $1,223.22
2023 $ 187,000.00 7.00% $1,244.12 $94.96 $85.97 $1,485.93



Affordability

As of 025" Interest 6.75%
Feb 2 rate
Price  PIPYMT  Tx Ins. PITI Monthly — Annual %
Income Income Afford
150,000 $972.90 S$125.00 $68.96 $1,166.86 S$4,167.36 $50,008.27 60.80%
175,000 S$1,135.05 S$145.83 $80.46 $1,361.34 54,861.92 $58,342.98 52.11%
200,000 $1,297.20 $166.67 $91.95 S1,555.81 $5,556.47 $66,677.69 47.38%
225,000 $1,459.35 $187.50 S$103.44 $1,750.29 $6,251.03 S$75,012.41 42.65%
250,000 $1,621.50 $208.33 S114.94 $1,944.77 $6,945.59  S$83,347.12 32.23%
275,000 $1,783.64 $229.17 S126.43 §$2,139.24 $7,640.15 $91,681.83 21.81%
300,000 $1,945.79 $250.00 $137.93 S2,333.72 $8,334.71 $100,016.54 20.10%
325,000 $2,107.94 $270.83 S$149.42 §$2,528.20 $9,029.27 $108,351.25 17.69%
350,000 $2,270.09 $291.67 $160.91 S2,722.67 $9,723.83 $116,685.96 15.21%
375,000 $2,432.24 $312.50 S172.41 $2,917.15 $10,418.39 $125,020.68 15.21%
400,000 $2,594.39 $333.33 $183.90 $3,111.63 $11,112.95 $133,355.39 15.21%
425,000 $2,756.54 S$354.17 $195.39 $3,306.10 $11,807.51 $141,690.10 15.21%
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We see that 39.20% of the households in Newton County cannot qualify for or otherwise afford
a home with a sales price of more than $150,000. Any sale price above that point will result in
fewer Newton County households affording to purchase such a home without adjustments in
incomes or home prices.

The median household income of $63,673 will be able to afford a home with a price of

approximately $190,000.

The cost to build a median sized home, i.e. 1795 square feet, depends on many factors
including location, fees, permits, materials, finishes, etc. The cost can range from $150 —
$350/sqft. And up.

Putting it another way. Taking the median size home of 1795 square feet, the building cost can
be from $269,250 to $628,250 or higher.

This makes affordability a concern in serving the housing needs of the households in Newton

County.



year
2017
2018
2019
2020
2021
2022
2023

14150
14100
14050
14000
13950
13900
13850
13800
13750
13700
13650

population

14036
13979
13972
13799
13820
13839
13960
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Population by the numbers:
%
Change

-0.41%
-0.05%
-1.24%
0.15%
0.14%
0.87%

population

2017

2018

2019 2020 2021 2022 2023 2024

We see that the average annual growth rate in the price of residential housing from 2017

through 2023 was 9.96% while the average annual rate of change in population was a decline of

0.09%. Housing prices have outpaced population growth by more than 10% per year on

average.
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Newton County Economy
The economy of Newton County, IN employs 6.09k people. The largest industries in Newton
County, IN are Manufacturing (1,349 people), Retail Trade (860 people), and Health Care &
Social Assistance (599 people), and the highest paying industries are Mining, Quarrying, & Oil &
Gas Extraction ($79,500), Utilities (578,125), and Real Estate & Rental & Leasing (567,798).

Employment Occupations

Food Preparation
& Serving Related
Occupations

Building&  Healthcare
Grounds Support
Cleaning&  Oceupations
Maintenance

Occupations

152% 3%
LawEnforcement  Personal Care

& Service
e 8 apton
154% 113%
BEa

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

From 2021 to 2022, employment in Newton County, IN declined at a rate of -1.92%, from 6.21k
employees to 6.09k employees.

The most common job groups, by number of people living in Newton County, IN, are Production
Occupations (1,000 people), Office & Administrative Support Occupations (615 people), and
Sales & Related Occupations (527 people). This chart illustrates the share breakdown of the
primary jobs held by residents of Newton County, IN.

Data from the Census Bureau ACS 5-year Estimate.



http://www.census.gov/programs-surveys/acs/

50

Industries

6,086 workers

Manufacturing Retail Trade .
| Construction .. —
il

Public
Administration

A%

Other Services, Except

Public Administration
363% 154%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

DENEDAEERARAaE

From 2021 to 2022, employment in Newton County, IN declined at a rate of -1.92%, from 6.21k
employees to 6.09k employees.

The most common employment sectors for those who live in Newton County, IN, are
Manufacturing (1,349 people), Retail Trade (860 people), and Health Care & Social Assistance
(599 people). This chart shows the share breakdown of the primary industries for residents of
Newton County, IN, though some of these residents may live in Newton County, IN and work
somewhere else. Census data is tagged to a residential address, not a work address.

Data from the Census Bureau ACS 5-year Estimate.

Housing
The median property value in Newton County, IN was $147,900 in 2022, which is 0.525 times
smaller than the national average of $281,900. Between 2021 and 2022 the median property
value increased from $124,100 to $147,900, a 19.2% increase. The homeownership rate in
Newton County, IN is 82.5%, which is approximately the same as the national average of 64.8%.
People in Newton County, IN have an average commute time of 28.3 minutes, and they drove
alone to work. Car ownership in Newton County, IN is approximately the same as the national

average, with an average of 2 cars per household.


http://www.census.gov/programs-surveys/acs/
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Median household income in Newton County, IN is $63,673. In 2022, the tract with the highest
Median Household Income in Newton County, IN was Census Tract 1004 with a value of
$74,215, followed by Census Tract 1005 and Census Tract 1007, with respective values of
$68,005 and $60,656.

The following chart displays the households distributed between a series of property value
buckets compared to the national averages for each bucket. In Newton County, IN the largest
share of households have a property value in the $200k - $250k range.

The chart underneath the paragraph shows the property value in Newton County, IN compared

to it’s parent and neighbor geographies.
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In 2022, the median household income of the 5.47k households in Newton County, IN grew to
$63,673 from the previous year’s value of $62,306.

The following chart displays the households in Newton County, IN distributed between a series
of income buckets compared to the national averages for each bucket. The largest share of
households have an income in the $75k - $100k range.

Data from the Census Bureau ACS 5-year Estimate



http://www.census.gov/programs-surveys/acs/
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Current Retail Housing Market

The Newton County real estate market had 5 homes for sale in January 2025, compared to 4

homes in December 2024.

The Newton County housing inventory by bedroom type for January 2025 compared to the

previous month:

# Bedrooms December 2024 January 2025 %Change
1 1 1 0

2 1 0

3 2 2 0

4 0 1 +100%
5+ 0 0 0

Newton County housing inventory by bedroom type for January 2025, compared to the
previous month. The inventory for 1-bedroom homes remained the same. The inventory for

2 -bedroom homes remained the same. The inventory for 3-bedroom homes remained the
same. The inventory for 4-bedroom homes increased by +100.0%. The inventory for 5-bedroom

homes remained the same.
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Median List Price by Bedroom Count

# Bedrooms December January % Change
1 S65K S65K 0

2 $107K $107K 0

3 $157.4K $209.9K +33.4%

4 - $624.9K N/A

5+ - - N/A

Newton County housing price by bedroom type for January 2025, compared to the previous
year. The home price for 1-bedroom homes did not change. The home price for 2-bedroom
homes did not change. The home price for 3-bedroom homes increased by +33.4%. The home
price for 4-bedroom homes did not change. The home price for 5-bedroom homes did not
change.

Key Takeaways

The median home list price in Newton County was $119,900 in January 2025, up 5.7% from the
previous month, and the median price per square foot was $102.
We have no record of any home sales in December 2024 or during January 2025.

Source: https://rocket.com/homes/market-reports/in/newton-county

Conclusion Newton County Indiana

Given the income growth opportunities in Newton County, especially in the manufacturing
industries, we see potential for the housing industry to provide more housing types to serve
this population. If we can drive the cost per foot down by building multiple units, i.e. apartment
buildings, that can either be rented or sold as condominiums, we can better meet the demand
for housing in Newton County Indiana. At the same time, we can see opportunities to raise the
skills of the current workforce enabling them to earn more income to better match the rising

costs of housing.


https://rocket.com/homes/market-reports/in/newton-county

Pulaski County

General Description
In 2022, Pulaski County, IN had a population of 12.5k people with a median age of 41.9 and a
median household income of $56,823. Between 2021 and 2022 the population of Pulaski
County, IN grew from 12,496 to 12,498, a 0.016% increase and its median household income
grew from $52,098 to $56,823, a 9.07% increase.
99.1% of the residents in Pulaski County, IN are U.S. citizens.
In 2022, the median property value in Pulaski County, IN was $131,500, and the
homeownership rate was 76.7%.
Most people in Pulaski County, IN drove alone to work, and the average commute time was
26.3 minutes. The average car ownership in Pulaski County, IN was 2 cars per household.

Population

Housing Stock in Pulaski County, IN
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Housing Inventory 2018 — 2023 (County Assessor Data, 2018 — 2023. 2017 data not available at

the time of this paper submission.)

Type 2023 2022 2021 2020 2019 2018
*Apartments (Total) 27 26 24 22 20 20

Small (4-19 families) 24 23 21 19 17 17

Medium (20-39 families) 3 3 3 3 3 3

Large (40+ families) 0 0 0 0 0 0
Condominiums 0 0 0 0 1 1
Single family homes 4,257 4,244 4,259 4,272 4,238 4,272
Two family homes 28 28 19 16 13 14
Three family homes 11 10 14 15 9 4
Mobile homes 372 386 395 392 391 388
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*The number of buildings by number of family capacity, not the number of apartments. We see

that there has not been much change in the housing inventory in Pulaski County from 2028 to

2023.

Trend data with respect to affordability follows:

From sold data:

year
2017
2018
2019
2020
2021
2022
2023
2024

Average 30-year Fixed Rate for each year, Fixed Payment, Taxed based on 1% per year,

Median Price
S 74,250.00
$ 97,500.00
S 97,950.00
S 94,450.00
$ 130,450.00
$ 152,450.00
$ 165,000.00
$ 137,500.00

Housing data

SQFT

1415
1532.5
1622
1634.5
1549.5
1487
1616
1348

Price/sqft

v n n n

S
S
S
S

52.47
63.62
60.39
57.79
84.19
102.52
102.10
102.00

Insurance based on average rate of for $300K value calculated per dollar value,

0.005517/dollar.

Year

2017
2018
2019
2020
2021
2022
2023

Median Price
S 74,250.00
S 97,500.00
S 97,950.00
S 94,450.00
$ 130,450.00
$ 152,450.00
$ 165,000.00

30-
year
fixed
rate**
4.14%
4.70%
4.13%
3.38%
3.15%
5.53%
7.00%

Fixed
payment

$360.50
$505.67
$475.00
$417.82
$560.59
$868.47
$1,097.75

Taxes

$61.88
$81.25
$81.63
$78.71

$108.71
$127.04
$137.50

Insurance

$34.14
$44.83
$45.03
$43.42
$59.97
$70.09
$75.86

Total
Monthly
Payment

$456.51
$631.75
$601.66
$539.95
§729.27
$1,065.60
$1,311.11



As of
Feb 2

Price

150,000
175,000
200,000
225,000
250,000
275,000
300,000
325,000
350,000
375,000
400,000
425,000

20257

PI PYMT

$972.90
$1,135.05
$1,297.20
$1,459.35
$1,621.50
$1,783.64
$1,945.79
$2,107.94
$2,270.09
$2,432.24
$2,594.39
$2,756.54

Interest
rate

Tx.

$125.00
$145.83
$166.67
$187.50
$208.33
$229.17
$250.00
$270.83
$291.67
$312.50
$333.33
$354.17

6.75%

Ins.

$68.96

$80.46

$91.95
$103.44
$114.94
$126.43
$137.93
$149.42
$160.91
$172.41
$183.90
$195.39

PITI

$1,166.86
$1,361.34
$1,555.81
$1,750.29
$1,944.77
$2,139.24
$2,333.72
$2,528.20
$2,722.67
$2,917.15
$3,111.63
$3,306.10

Affordability

Monthly
Income
$4,167.36
$4,861.92
$5,556.47
$6,251.03
$6,945.59
$7,640.15
$8,334.71
$9,029.27
$9,723.83
$10,418.39
$11,112.95
$11,807.51

Annual
Income
$50,008.27
$58,342.98
$66,677.69
$75,012.41
$83,347.12
$91,681.83
$100,016.54
$108,351.25
$116,685.96
$125,020.68
$133,355.39
$141,690.10

%
Afford
62.10%
52.48%
42.24%
38.90%
33.89%
28.88%
26.16%
22.10%
18.03%
10.29%
10.29%
10.29%
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We see that 37.90% of the households in Pulaski County cannot qualify for or otherwise afford

a home with a sales price of more than $150,000. Any sale price above that point will result in

fewer Pulaski County households affording to purchase such a home without adjustments in

incomes or home prices.

The median household income of $56,823 will be able to afford a home with a price of

approximately $170,000.

The cost to build a median sized home, i.e. 1551 square feet, depends on many factors

including location, fees, permits, materials, finishes, etc. The cost can range from $150 —

$350/sqft. And up.

Putting it another way. Taking the median size home of 1551 square feet, the building cost can

be from $232,650 to $542,850 or higher.

This makes affordability a concern in serving the housing needs of the households in Pulaski

County.



Population by the numbers

%

year population Change
2017 12259
2018 12502 1.98%
2019 12379  -0.98%
2020 12253 -1.02%
2021 12370 0.95%
2022 12485 0.93%
2023 12601 0.93%

population
12800
12700

12600

12500
12400
12300
12200
12100
12000
1 2 3 4 5 6 7 8

We see that the average annual growth rate in the price of residential housing from 2017
through 2023 was 15.24% while the average annual growth rate in population was 0.47%.

Housing prices have outpaced population growth by more than 14% per year on average.
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Pulaski County Economy
The economy of Pulaski County, IN employs 5.99k people. The largest industries in Pulaski
County, IN are Manufacturing (1,396 people), Health Care & Social Assistance (1,031 people),
and Retail Trade (729 people), and the highest paying industries are Mining, Quarrying, & Oil &
Gas Extraction ($90,313), Agriculture, Forestry, Fishing & Hunting, & Mining ($73,267), and
Agriculture, Forestry, Fishing & Hunting ($73,153).

Occupations

Healthcare Support G E
Cleaning &
Occupations R
569% Occupations
Food Preparation & Serving
Related Occupations — L
478% 0902%

Eaa

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

From 2021 to 2022, employment in Pulaski County, IN grew at a rate of 2.18%, from 5.86k
employees to 5.99k employees.

The most common job groups, by number of people living in Pulaski County, IN, are Production
Occupations (821 people), Management Occupations (654 people), and Office & Administrative
Support Occupations (630 people). This chart illustrates the share breakdown of the primary
jobs held by residents of Pulaski County, IN.

Data from the Census Bureau ACS 5-year Estimate.



http://www.census.gov/programs-surveys/acs/
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5,988 workers
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Public Wholesale
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Construction -I-
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|

Manufacturing
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From 2021 to 2022, employment in Pulaski County, IN grew at a rate of 2.18%, from 5.86k
employees to 5.99k employees.

The most common employment sectors for those who live in Pulaski County, IN, are
Manufacturing (1,396 people), Health Care & Social Assistance (1,031 people), and Retail Trade
(729 people). This chart shows the share breakdown of the primary industries for residents of
Pulaski County, IN, though some of these residents may live in Pulaski County, IN and work
somewhere else. Census data is tagged to a residential address, not a work address.

Data from the Census Bureau ACS 5-year Estimate.

Housing

The median property value in Pulaski County, IN was $131,500 in 2022, which is 0.466 times
smaller than the national average of $281,900. Between 2021 and 2022 the median property
value increased from $114,400 to $131,500, a 14.9% increase. The homeownership rate in
Pulaski County, IN is 76.7%, which is approximately the same as the national average of 64.8%.
People in Pulaski County, IN have an average commute time of 26.3 minutes, and they drove
alone to work. Car ownership in Pulaski County, IN is approximately the same as the national
average, with an average of 2 cars per household.

Median household income in Pulaski County, IN is $56,823. In 2022, the tract with the highest

Median Household Income in Pulaski County, IN was Census Tract 9592 with a value of $77,989,


http://www.census.gov/programs-surveys/acs/
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followed by Census Tract 9589 and Census Tract 9591, with respective values of $58,523 and
$56,408.
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The following chart display the households distributed between a series of property value
buckets compared to the national averages for each bucket. In Pulaski County, IN the largest

share of households have a property value in the $125k - S150k range.



Current Retail Housing Market
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The Pulaski County real estate market had 43 homes for sale in Jan 2025, a 6.5 % decrease

compared to Dec 2024.

The Pulaski County housing inventory by bedroom type for January 2025 compared to the

previous month:

# Bedrooms December 2024 January 2025
1 - -

2 7 5

3 20 19

4 14 13

5+ 5 6

%Change
N/A
-28.6%
-5.0%
-7.1%
+20%

Pulaski County housing inventory by bedroom type for January 2025, compared to the previous

month. The inventory for 2 bedroom homes decreased by -28.6%. The inventory for 3 bedroom

homes decreased by -5.0%. The inventory for 4 bedroom homes decreased by -7.1%. The

inventory for 5 bedroom homes increased by +20.0%. The inventory for 1 bedroom homes

remained the same.

Median List Price by Bedroom Count

# Bedrooms December January
1 - -

2 $138.7K $183.5K
3 $175K S90K

4 $215K $244.9K
5+ - -$470K

% Change
N/A
+32.3%
-48.6%
=13.9%
N/A
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Pulaski County housing price by bedroom type for January 2025, compared to the previous
year. The home price for 1 bedroom homes did not change. The home price for 2 bedroom
homes increased by +32.3%. The home price for 3 bedroom homes decreased by -48.6%. The
home price for 4 bedroom homes increased by +13.9%. The home price for 5 bedroom homes
did not change.

Key Takeaways
A total of 5 homes were sold or pending in Pulaski County in January 2025, down by 28.6%
month-over-month. Of the 5 sold homes, 80% were sold under asking, 20% were sold at asking,
and and 0% were sold over asking.
The days of sellers receiving a price above asking are largely over in Pulaski County. We are now
seeing the sales price more closely aligned with the asking price. This might indicate that the

housing market for single family homes is stabilizing in Pulaski County.

Source: https://rocket.com/homes/market-reports/in/pulaski-county#overview

Conclusion Pulaski County Indiana

Given the income growth opportunities in Pulaski County, especially in the healthcare and
manufacturing industries, we see potential for the housing industry to provide more housing
types to serve this population. If we can drive the cost per foot down by building multiple units,
i.e. apartment buildings, that can either be rented or sold as condominiums, we can better
meet the demand for housing in Pulaski County Indiana. At the same time, we can see
opportunities to raise the skills of the current workforce enabling them to earn more income to

better match the rising costs of housing.


https://rocket.com/homes/market-reports/in/pulaski-county#overview
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Jasper County

General Description

In 2022, Jasper County, IN had a population of 33k people with a median age of 41.4 and a
median household income of $77,777. Between 2021 and 2022 the population of Jasper
County, IN grew from 33,006 to 33,045, a 0.118% increase and its median household income
grew from $69,632 to $77,777, a 11.7% increase.

In 2022, the median property value in Jasper County, IN was $190,700, and the homeownership

rate was 81.1%.

Most people in Jasper County, IN drove alone to work, and the average commute time was 28.4

minutes. The average car ownership in Jasper County, IN was 2 cars per household.

Jasper County, IN borders Benton County, IN, Lake County, IN, LaPorte County, IN, Newton

County, IN, Porter County, IN, Pulaski County, IN, Starke County, IN, and White County, IN.



https://datausa.io/profile/geo/benton-county-in
https://datausa.io/profile/geo/lake-county-in
https://datausa.io/profile/geo/laporte-county-in
https://datausa.io/profile/geo/newton-county-in
https://datausa.io/profile/geo/newton-county-in
https://datausa.io/profile/geo/porter-county-in
https://datausa.io/profile/geo/pulaski-county-in
https://datausa.io/profile/geo/starke-county-in
https://datausa.io/profile/geo/white-county-in
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Housing Stock in Jasper County, IN

Housing Inventory 2017 — 2023 (County Assessor Data)

Type 2023 2022 2021 2020 2019 2018 2017
*Apartments (Total) 59 58 57 58 58 60 60

Small (4-19 families) 57 56 55 56 56 58 58

Medium (20-39 families) 2 2 2 2 2 2 2

Large (40+ families) 0 0 0 0 0 0 0
Condominiums 291 283 279 278 276 273 266
Single family homes 9,999 9,909 9,849 9,751 9,684 9,535 9,521
Two family homes 288 292 264 264 255 248 248
Three family homes 18 16 11 11 10 10 10
Mobile homes 1,109 1,109 1,110 1,115 1,122 1,127 1,131

*The number of buildings by number of family capacity, not the number of apartments.

We saw a jump in single family homes in 2023.
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Housing
The median property value in Jasper County, IN was $190,700 in 2022, which is 0.676 times
smaller than the national average of $281,900. Between 2021 and 2022 the median property
value increased from $164,700 to $190,700, a 15.8% increase. The homeownership rate in Jasper

County, IN is 81.1%, which is approximately the same as the national average of 64.8%.

Trend Data

Housing Data

year Median Price SQFT Price/sqft
2017 $ 160,000.00 1728 S 92.59
2018 $ 180,450.00 1808 $ 99.81
2019 $ 188,500.00 1772 S 106.38
2020 $ 199,250.00 1788 S 111.44
2021 $ 229,900.00 1697 S 135.47
2022 S 244,000.00 1740 $ 140.23

2023 $ 258,000.00 1713 $ 150.61



Average 30-year Fixed Rate for each year, Fixed Payment, Taxed based on 1% per year,

Insurance based on average rate of for $300K value calculated per dollar value,

0.005517/dollar.

Year

2017
2018
2019
2020
2021
2022
2023

As of
Feb 2

Price

150,000
175,000
200,000
225,000
250,000
275,000
300,000
325,000
350,000
375,000
400,000
425,000

Median Price
$ 160,000.00
$ 180,450.00
$ 188,500.00
$199,250.00
$229,900.00
$ 244,000.00
$ 258,000.00

30-
year
fixed
rate**
4.14%
4.70%
4.13%
3.38%
3.15%
5.53%
7.00%

Fixed
payment

$776.83
$935.88
$914.11
$881.43
$987.97
$1,390.00
$1,716.48

Taxes

$133.33
$150.38
$157.08
$166.04
$191.58
$203.33
$215.00

Insurance

§73.56
$82.96
$86.66
$91.61
$105.70
$112.18
$118.62

Total
Monthly
Payment

$983.72
$1,169.22
$1,157.86
$1,139.08
$1,285.25
$1,705.51
$2,050.10

2025

PI PYMT

$972.90
$1,135.05
$1,297.20
$1,459.35
$1,621.50
$1,783.64
$1,945.79
$2,107.94
$2,270.09
$2,432.24
$2,594.39
$2,756.54

Interest
rate

Tx.

$125.00
$145.83
$166.67
$187.50
$208.33
$229.17
$250.00
$270.83
$291.67
$312.50
$333.33
$354.17

6.75%

Ins.

$68.96

$80.46

$91.95
$103.44
$114.94
$126.43
$137.93
$149.42
$160.91
$172.41
$183.90
$195.39

PITI

$1,166.86
$1,361.34
$1,555.81
$1,750.29
$1,944.77
$2,139.24
$2,333.72
$2,528.20
$2,722.67
$2,917.15
$3,111.63
$3,306.10

Monthly
Income
$4,167.36
$4,861.92
$5,556.47
$6,251.03
$6,945.59
$7,640.15
$8,334.71
$9,029.27
$9,723.83
$10,418.39
$11,112.95
$11,807.51

Annual

Income
$50,008.27
$58,342.98
$66,677.69
$75,012.41
$83,347.12
$91,681.83
$100,016.54
$108,351.25
$116,685.96
$125,020.68
$133,355.39
$141,690.10

%
Afford
70.76%
61.40%
52.52%
48.03%
41.31%
34.59%
31.81%
27.64%
23.47%
14.76%
14.76%
14.76%

66
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Housing Affordability

We see that 29.24% of the households in Jasper County cannot qualify for or otherwise afford a
home with a sales price of more than $150,000. Any sale price above that point will result in
fewer Jasper County households affording to purchase such a home without adjustments in
incomes or home prices.

The median household income of $77,777 will be able to afford a home with a price of

approximately $229,000.

The cost to build a median sized home, i.e. 1749 square feet, depends on many factors
including location, fees, permits, materials, finishes, etc. The cost can range from $150 —
$350/sqft. And up.

Putting it another way. Taking the median size home of 1749 square feet, the building cost can
be from $262,350 to $612,150 or higher.

This makes affordability a concern in serving the housing needs of the households in Jasper
County.

Population by the Numbers

%

year population Change

2017 33439

2018 33356  -0.25%
2019 33516 0.48%
2020 32908 -1.81%
2021 33165 0.78%
2022 33345 0.54%
2023 33535 0.57%

2024 33725 0.57%
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population

33800

33600

33400
33200
33000
32800
32600
32400

2017 2018 2019 2020 2021 2022 2023 2024

We see that the average annual growth rate in the price of residential housing from 2017
through 2023 was 8.37% while the average annual growth rate in population was 0.05%.

Housing prices have outpaced population growth by more than 8% per year on average.

Jasper County Economy

The economy of Jasper County, IN employs 15.4k people. The largest industries in Jasper
County, IN are Manufacturing (2,871 people), Health Care & Social Assistance (2,008 people),
and Retail Trade (1,785 people), and the highest paying industries are Utilities (5109,688),
Professional, Scientific, & Technical Services (568,245), and Transportation & Warehousing, &

Utilities ($65,391).
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Occupations

Food Preparation
& Serving Related
Occupations

56%
Personal  Healtheare
Care & ::'t""'“':m
Service
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293% 20%
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ing

Maintenance 106%
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e o

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Industries

From 2021 to 2022, employment in Jasper County, IN grew at a rate of 1.7%, from 15.1k

employees to 15.4k employees.

The most common job groups, by number of people living in Jasper County, IN, are Office &
Administrative Support Occupations (1,586 people), Management Occupations (1,552 people),
and Sales & Related Occupations (1,544 people). This chart illustrates the share breakdown of
the primary jobs held by residents of Jasper County, IN.

Data from the Census Bureau ACS 5-year Estimate.

From 2021 to 2022, employment in Jasper County, IN grew at a rate of 1.7%, from 15.1k

employees to 15.4k employees.

The most common employment sectors for those who live in Jasper County, IN, are
Manufacturing (2,871 people), Health Care & Social Assistance (2,008 people), and Retail Trade

(1,785 people). This chart shows the share breakdown of the primary industries for residents of


http://www.census.gov/programs-surveys/acs/
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Jasper County, IN, though some of these residents may live in Jasper County, IN and work

somewhere else. Census data is tagged to a residential address, not a work address.

Data from the Census Bureau ACS 5-year Estimate.

15,391 workers

Retail Trade

Manufacturing Construction

Other Services, Except

Public Administration

Information
18.7% 105% 424% 191%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

People in Jasper County, IN have an average commute time of 28.4 minutes, and they drove alone
to work. Car ownership in Jasper County, IN is approximately the same as the national average,

with an average of 2 cars per household.

Household Income
In 2022, the median household income of the 12.6k households in Jasper County, IN grew to

$77,777 from the previous year's value of $69,632.

The following chart displays the households in Jasper County, IN distributed between a series of
income buckets compared to the national averages for each bucket. The largest share of

households have an income in the $75k - $100k range.

Data from the Census Bureau ACS 5-year Estimate.



http://www.census.gov/programs-surveys/acs/
http://www.census.gov/programs-surveys/acs/
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Current Housing Market Data

The Jasper County real estate market had 7 homes for sale in Jan 2025, a 16.7 % increase
compared to Dec 2024

Jasper County housing inventory by bedroom type for January 2025, compared to the previous
month. The inventory for 1 bedroom homes remained the same. The inventory for 2 bedroom
homes remained the same. The inventory for 3 bedroom homes increased by +100.0%. The
inventory for 4 bedroom homes decreased by -50.0%. The inventory for 5 bedroom homes

decreased by -100.0%.

A total of 3 homes were sold or pending in Jasper County in January 2025, up by 50.0% month-
over-month. Of the 2 sold homes, 50% were sold under asking, 0% were sold at asking, and and

50% were sold over asking.

Conclusion Jasper County Indiana

Given the income growth opportunities in Jasper County, especially in the healthcare and
manufacturing industries, we see potential for the housing industry to provide more housing
types to serve this population. If we can drive the cost per foot down by building multiple units,

i.e. apartment buildings, that can either be rented or sold as condominiums, we can better
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meet the demand for housing in Jasper County Indiana. At the same time, we can see
opportunities to raise the skills of the current workforce enabling them to earn more income to

better match the rising costs of housing.
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Starke County

General Description

In 2022, Starke County, IN had a population of 23.3k people with a median age of 41.7 and a
median household income of $59,916. Between 2021 and 2022 the population of Starke
County, IN grew from 23,275 to 23,308, a 0.142% increase and its median household income
grew from $52,802 to $59,916, a 13.5% increase.

In 2022, the median property value in Starke County, IN was $145,600, and the homeownership

rate was 83.9%.

Most people in Starke County, IN drove alone to work, and the average commute time was 29.4

minutes. The average car ownership in Starke County, IN was 2 cars per household.

Starke County, IN borders Fulton County, IN, Jasper County, IN, LaPorte County, IN, Marshall

County, IN, Porter County, IN, Pulaski County, IN, and St. Joseph County, IN.



https://datausa.io/profile/geo/fulton-county-in
https://datausa.io/profile/geo/jasper-county-in
https://datausa.io/profile/geo/laporte-county-in
https://datausa.io/profile/geo/marshall-county-in
https://datausa.io/profile/geo/marshall-county-in
https://datausa.io/profile/geo/porter-county-in
https://datausa.io/profile/geo/pulaski-county-in
https://datausa.io/profile/geo/st-joseph-county-in

Housing Stock in Starke County, IN

Housing Inventory 2017 - 2023 (Assessment Data)
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Type 2023 2022 2021 2020 2019 2018 2017
*Apartments (Total) 23 23 22 22 22 22 22

Small (4-19 families) 18 18 17 17 17 17 16

Medium (20-39 families) 5 5 5 5 5 5 6

Large (40+ families) 0 0 0 0 0 0 0
Condominiums 7 7 7 7 7 6 5
Single family homes 8,040 8,007 7,977 7,936 7,904 7,855 7,869
Two family homes 91 89 89 93 93 97 88
Three family homes 10 10 10 10 10 9 9
Mobile homes 987 986 970 973 963 964 954

*The number of buildings by number of family capacity, not the number of apartments.

We saw modest gains in single family homes from 2017 to 2023.

Trending Data

year
2017
2018
2019
2020
2021
2022
2023

Median Price
$ 106,750.00
$ 106,250.00
$ 111,700.00
$ 130,250.00
$ 149,000.00
$ 170,000.00
$ 185,000.00

Housing Affordability

SQFT Price/sqft
15455 S 69.07
1558.5 $ 68.17
1536 S 72.72
1548 S 84.14
1470 S 101.36
1490 S 114.09
1606 S 115.19



Average 30-year Fixed Rate for each year, Fixed Payment, Taxed based on 1% per year,

Insurance based on average rate of for $300K value calculated per dollar value,

0.005517/dollar.

Year

2017
2018
2019
2020
2021
2022
2023

Median Price
$106,750.00
$106,250.00
$111,700.00
$ 130,250.00
$ 149,000.00
$170,000.00
$ 185,000.00

30-
year
fixed
rate**
4.14%
4.70%
4.13%
3.38%
3.15%
5.53%
7.00%

Fixed
payment

$518.29
$551.05
$541.68
$576.19
$640.31
$968.44
$1,230.81

Taxes

$88.96
$88.54
$93.08
$108.54
$124.17
$141.67
$154.17

Insurance

$49.08
$48.85
$51.35
$59.88
$68.50
$78.16
$85.05

Total
Monthly
Payment

$656.33
$688.44
$686.12
$744.61
$832.98
$1,188.27
$1,470.03
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As of
Feb 2

Price

150,000
175,000
200,000
225,000
250,000
275,000
300,000
325,000
350,000
375,000
400,000
425,000

2025

PI PYMT

$972.90
$1,135.05
$1,297.20
$1,459.35
$1,621.50
$1,783.64
$1,945.79
$2,107.94
$2,270.09
$2,432.24
$2,594.39
$2,756.54

Interest
rate

Tx.

$125.00
$145.83
$166.67
$187.50
$208.33
$229.17
$250.00
$270.83
$291.67
$312.50
$333.33
$354.17

Affordability by the numbers

6.75%

Ins.

$68.96

$80.46

$91.95
$103.44
$114.94
$126.43
$137.93
$149.42
$160.91
$172.41
$183.90
$195.39

PITI

$1,166.86
$1,361.34
$1,555.81
$1,750.29
$1,944.77
$2,139.24
$2,333.72
$2,528.20
$2,722.67
$2,917.15
$3,111.63
$3,306.10

Monthly
Income
$4,167.36
$4,861.92
$5,556.47
$6,251.03
$6,945.59
$7,640.15
$8,334.71
$9,029.27
$9,723.83
$10,418.39
$11,112.95
$11,807.51

Annual
Income
$50,008.27
$58,342.98
$66,677.69
$75,012.41
$83,347.12
$91,681.83
$100,016.54
$108,351.25
$116,685.96
$125,020.68
$133,355.39
$141,690.10

%
Afford
60.22%
52.24%
40.46%
51.45%
47.63%
41.92%
36.20%
32.27%
28.34%
21.61%
21.61%
21.61%
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We see that 39.78% of the households in Starke County cannot qualify for or otherwise afford a

home with a sales price of more than $150,000. Any sale price above that point will result in

fewer Starke County households affording to purchase such a home without adjustments in

incomes or home prices.

The median household income of $59,916 will be able to afford a home with a price of

approximately $180,000.

The cost to build a median sized home, i.e. 1536 square feet, depends on many factors

including location, fees, permits, materials, finishes, etc. The cost can range from $150 —

$350/sqft. and up.

Putting it another way. Taking the median size home of 1536 square feet, the building cost can

be from $230,400 to $537,600 or higher.

This makes affordability a concern in serving the housing needs of the households in Starke

County.



Population by the Numbers
%

Year population Change
2017 22946
2018 22953 0.03%
2019 23011 0.25%
2020 23049 0.17%
2021 23372 1.40%
2022 23258  -0.49%
population
23500
23400
23300
23200
23100
23000
22900
22800
22700
2017 2018 2019 2020 2021 2022

We see that the average annual growth rate in the price of residential housing from 2017
through 2023 was 9.76% while the average annual growth rate in population was 0.27%.

Housing prices have outpaced population growth by nearly 9.5% per year on average.
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Starke County Economy
The economy of Starke County, IN employs 9.56k people. The largest industries in Starke
County, IN are Manufacturing (2,354 people), Health Care & Social Assistance (1,326 people),
and Retail Trade (1,051 people), and the highest paying industries are Agriculture, Forestry,
Fishing & Hunting, & Mining ($70,893), Agriculture, Forestry, Fishing & Hunting (570,714), and
Utilities (568,409).
From 2021 to 2022, employment in Starke County, IN grew at a rate of 0.336%, from 9.53k
employees to 9.56k employees.

Occupations

The most common job groups, by number of people living in Starke County, IN, are Production
Occupations (1,328 people), Office & Administrative Support Occupations (1,102 people), and
Management Occupations (895 people). This chart illustrates the share breakdown of the

primary jobs held by residents of Starke County, IN.

Data from the Census Bureau ACS 5-year Estimate.

Food
Preparation &
Serving Related

Occupations
5.53%

Healthcare  Building&

&mpm Grounds

4 Cleaning &
Occupations
P Maintenance

Occupations

1.33% 68%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022


http://www.census.gov/programs-surveys/acs/
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Industries
From 2021 to 2022, employment in Starke County, IN grew at a rate of 0.336%, from 9.53k

employees to 9.56k employees.

The most common employment sectors for those who live in Starke County, IN, are
Manufacturing (2,354 people), Health Care & Social Assistance (1,326 people), and Retail Trade
(1,051 people). This chart shows the share breakdown of the primary industries for residents of
Starke County, IN, though some of these residents may live in Starke County, IN and work

somewhere else. Census data is tagged to a residential address, not a work address.

Data from the Census Bureau ACS 5-year Estimate.

9,562 workers

Manufacturing Retail Trade

Construction AT

Except Public
Administration
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e il P
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363% 119%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Housing

The median property value in Starke County, IN was $145,600 in 2022, which is 0.516 times
smaller than the national average of $281,900. Between 2021 and 2022 the median property
value increased from $118,600 to $145,600, a 22.8% increase. The homeownership rate in Starke

County, IN is 83.9%, which is approximately the same as the national average of 64.8%.


http://www.census.gov/programs-surveys/acs/
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People in Starke County, IN have an average commute time of 29.4 minutes, and they drive alone
to work. Car ownership in Starke County, IN is approximately the same as the national average,

with an average of 2 cars per household.

Median household income in Starke County, IN is $59,916. In 2022, the tract with the highest
Median Household Income in Starke County, IN was Census Tract 9537 with a value of $73,750,
followed by Census Tract 9539 and Census Tract 9536, with respective values of $71,053 and
$70,489.

Household Income

In 2022, the median household income of the 8.65k households in Starke County, IN grew to
$59,916 from the previous year's value of $52,802.

The following chart displays the households in Starke County, IN distributed between a series of
income buckets compared to the national averages for each bucket. The largest share of

households have an income in the $75k - $100k range.

Data from the Census Bureau ACS 5-year Estimate.

6%
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111 11 5
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. Starke County, IN United States
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http://www.census.gov/programs-surveys/acs/
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Current Housing Market
The median home sold price in Starke County was $195,000 in January 2025, down 1.3% from
last month, and the median price per square foot was $92.
Starke County housing price by bedroom type for January 2025, compared to the previous
year. The home price for 1-bedroom homes did not change. The home price for 2-bedroom
homes increased by +85.7%. The home price for 3-bedroom homes increased by +4.7%. The
home price for 4-bedroom homes did not change. The price for 5-bedroom homes did not

change.

The Starke County real estate market had 49 homes for sale in Jan 2025, a 2.1 % increase
compared to Dec 2024.

Starke County housing inventory by bedroom type for January 2025, compared to the previous
month. The inventory for 1-bedroom homes remained the same. The inventory for 2-bedroom
homes increased by +40.0%. The inventory for 3-bedroom homes decreased by -6.5%. The
inventory for 4-bedroom homes increased by +12.5%. The inventory for 5-bedroom homes

remained the same.

Conclusion Starke County Indiana

Given the income growth opportunities in Starke County, especially in the healthcare and
manufacturing industries, we see potential for the housing industry to provide more housing
types to serve this population. If we can drive the cost per foot down by building multiple units,
i.e. apartment buildings, that can either be rented or sold as condominiums, we can better
meet the demand for housing in Starke County Indiana. At the same time, we can see
opportunities to raise the skills of the current workforce enabling them to earn more income to

better match the rising costs of housing.
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The United States of America

General Description

In 2022, The United States had a population of 331M people with a median age of 38.5 and a
median household income of $75,149. Between 2021 and 2022 the population of United States
grew from 330M to 331M, a 0.416% increase and its median household income grew from
$69,021 to $75,149, a 8.88% increase.

In 2022, the median property value in the United States was $281,900, and the homeownership

rate was 64.8%.

Most people in the United States drove alone to work, and the average commute time was 26.7

minutes. The average car ownership in the United States was 2 cars per household.

The most populated states in the United States are California, Texas, and Florida and the least

populated are #null, Vermont, and Wyoming. The most populated counties are Los Angeles

County, CA, Cook County, IL, and Harris County, TX, while the most populated census

designated places are New York, NY, Los Angeles, CA, and Chicago, IL.

Housing
The median property value in the United States was $281,900 in 2022. Between 2021 and 2022
the median property value increased from $244,900 to $281,900, a 15.1% increase. The
homeownership rate in the United States is 64.8%.
Median household income in the United States is $75,149. In 2022, the state with the highest

Median Household Income in the United States was District of Columbia with a value of

$101,722, followed by Maryland and New Jersey, with respective values of $98,461 and

$97,126.


https://datausa.io/profile/geo/california
https://datausa.io/profile/geo/texas
https://datausa.io/profile/geo/florida
https://datausa.io/profile/geo/#null
https://datausa.io/profile/geo/vermont
https://datausa.io/profile/geo/wyoming
https://datausa.io/profile/geo/los-angeles-county-ca
https://datausa.io/profile/geo/los-angeles-county-ca
https://datausa.io/profile/geo/cook-county-il
https://datausa.io/profile/geo/harris-county-tx
https://datausa.io/profile/geo/new-york-ny
https://datausa.io/profile/geo/los-angeles-ca
https://datausa.io/profile/geo/chicago-il
https://datausa.io/profile/geo/undefined
https://datausa.io/profile/geo/undefined
https://datausa.io/profile/geo/undefined
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Housing affordability
The estimated monthly payment is based on Fixed Payment given 2024 6.75% interest rate,
Taxed based on 1% per year, (Equalizing Indiana residential 1% circuit breaker), Insurance based
on average rate for $300K value calculated per dollar value.* We make no adjustments for FHA,
VA, USDA, or other programs that might change the down payments and interest rates

accordingly.

Affordability based on monthly and annual household income required to qualify for the
estimated monthly payment for each year. Assuming no less than 28% of gross income per

month should be used to pay PITI.
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As of 2075 Interest 6.75%
Feb 2 rate
Price Pl PYMT Taxes Insurance PITI Monthly Annual %
Income Income Afford
150,000 $972.90 $125.00 $68.96 $1,166.86 $4,167.36  $50,008.27 67.54%
175,000 $1,135.05 $145.83 $80.46 5$1,361.34 $4,861.92 S$58,342.98 60.85%
200,000 $1,297.20 $166.67 $91.95 $1,555.81 $5,556.47 $66,677.69 56.15%
225,000 $1,459.35 S$187.50 $103.44 $1,750.29 S$6,251.03 $75,012.41 51.45%
250,000 $1,621.50 S$208.33 511494 $1,944.77 S$6,945.59 $83,347.12 45.10%
275,000 $1,783.64 $229.17 $126.43 $2,139.24 S$7,640.15 $91,681.83 38.75%
300,000 $1,945.79 S$250.00 $137.93 $2,333.72 S$8,334.71 $100,016.54 36.20%
325,000 $2,107.94 S$270.83 $149.42 $2,528.20 $9,029.27 $108,351.25 32.34%
350,000 $2,270.09 $291.67 $160.91 $2,722.67 S$9,723.83 $116,685.96 28.55%
375,000 $2,432.24 S$312.50 S$172.41 $2,917.15 $10,418.39 $125,020.68 28.52%
400,000 52,594.39 S333.33 S$183.90 S$3,111.63 $11,112.95 $133,355.39 28.52%
425,000 52,756.54 S354.17 S$195.39 $3,306.10 $11,807.51 $141,690.10 28.52%

We see that 32.46% of the households in the United States cannot qualify for or otherwise

afford a home with a sales price of more than $150,000. Any sales prices above that point will

result in fewer U.S. households affording to purchase such a home without adjustments in

incomes or home prices.

The median household income of $75,149 will be able to afford a home with a price of

approximately $230,000.

The cost to build a median sized home, i.e. 2,299 square feet, according to the census bureau
data*, depends on many factors including location, fees, permits, materials, finishes, etc. The
cost can range from $150 — $350/sqft. and up.

Putting it another way. Taking the median size home in the U.S. of 2,299 square feet, the
building cost can be from $344,850 to $804,650 or higher. Each region of the country, of
course, will differ from the median values we note here.

However, we can see that this makes affordability a concern in serving the housing needs of the

households in the U.S.

*https://www.census.gov/programs-surveys/ahs.html
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Conclusions/ Recommendations

We see that we in Northwest Indiana as well as many localities withing the United States are

seeking to overcome what has been referred to as a housing shortage. Our study as well as

other studies on this topic have concluded that we have a housing affordability issue to

overcome.

One such study conducted by research sponsored by the Pew Trusts, listed several initiatives

that several states have implemented that attempts to address this issue.

We see that these public policy initiatives focus on several areas.*

(1)

(2)

Increasing Housing Production. For example, Arizona, Colorado, Florida, Hawaii, and
Maryland passed legislation in 2024 to allow apartments in some or all areas near
commerce or transit, such as urban downtowns. Arizona and Hawaii's bills also
required that municipalities allow vacant offices and other underused commercial

space to be turned into housing.

Permitting. For example, in 2024, Arizona, Colorado, Florida, Hawaii, New
Hampshire, Oregon, Rhode Island, Tennessee, Vermont, and Virginia passed
legislation to streamline local permitting processes. Among the reforms was
Florida's H.B. 267, which required local governments to process permits for
single-family, duplex, triplex, and quadplex structures of less than 7,500

square feet within 30 days.

(3) Co-Housing. For example, research indicates that adapting office buildings

into microunits rather than apartments reduces plumbing costs, making
conversions of vacant office buildings into housing more financially feasible
fordevelopers. A recent study by Pew and Gensler, a global architecture
firm, found that converting a Denver office building to 120- to 180-square-
foot microunits would cost $123,000 per unit, less than half of the
5400,000 cost to turn it into studio apartments, in part because each room
did not need its own bathroom and kitchen. The study estimated that those

microunits would rent for S850 versus 51,420 for a studio. Similarly, in
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downtown Seattle, the analysis determined a microunit could run $1,000 a
month, compared with 51,530 for a studio, and in Minneapolis, S750
instead of $1,100.

(4) Taking a Holistic Approach. For example, Last year, Arizona, California,
Colorado, Hawaii, Massachusetts, and Rhode Island passed laws allowing
spaces-such as garages, backyards, basements, and attics-to be turned into
ADUs. California’s bill strengthened an existing state law that already allowed
ADUs. These units, cost less to build than houses or apartments and can also
provide inexpensive housing for nonrelatives. Rhode Island's H.B. 7062, for
instance, removed requirements that ADUs could only be used for family

members.

* Murakami, Kery, States Embrace Diverse Strategies to Ease Housing Supply Constraints, State fiscal
debates to watch in 2025, The Pew Charitable Trusts, January 17, 2025.

We wish to thank the amazing professionals from the Northwest Indiana Forum, the Northwest
Indiana Realtor’s Association, the Lake, Porter, LaPorte, Newton, Pulaski, Jasper, and Starke Counties
Assessors office personnel. Your assistance and cooperation were instrumental in our ability to
conduct this research.
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