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DISCLAIMERS 

The Fair Housing Center of Central Indiana (FHCCI) is an organization that works to be inclusive. Languages change over 

time and we are still learning and improving in this capacity. We acknowledge that “labels” are a challenge as it relates to 

race and ethnicity. Particularly, there are significant challenges in the broad or very specific ways that public data, in 

particular Census and Home Mortgage Disclosure Act (HMDA) data, is gathered and reported as it relates to race and 

ethnicity. When possible, we have tried to be inclusive while still trying to be consistent with the data as reported to not 

confuse the public if they gather their own data. In this report, we have used the term “Black” to be broader than “African 

American.” Census and HMDA data use “Black or African American.” The Census and HMDA use “Hispanic or Latino.” 

Throughout this report, the FHCCI combined Hispanic and Latino statistics under “Hispanic” and mean no disrespect in 

doing so. The FHCCI acknowledges the significant cultural differences between Hispanics and Latinos, as well as the 

preference by some of “Latinx.” Both the Census and HMDA use “Asian” instead of “Asian American” in referring to the 

broad demographics of that population. The Census and HMDA most often combine “Native Hawaiian and Pacific Islander” 

together. They also combine “American Indian or Alaskan Native” together as well. We again mean no disrespect in using 

these categories to match data. There is also debate about whether to capitalize “white” when referring to that population. 

We have chosen to not capitalize “white.” We also grouped white and white non-Hispanic applicants together since not all 

white applicants indicated their ethnicity in the data reviewed. We have tended to use “neighborhoods of color,” 

“communities of color,” “people of color,” or specify the predominant race(s) or ethnicities rather than utilizing the term 

“minority.” We also use “disability” instead of “handicap” and err toward the use of people first language when appropriate. 

For this report, we also draw upon data on the multifamily rental market available by CoStar, real estate data on single 

family properties available from ATTOM Data Solutions, and several other sources. 

The work that provided the basis for this publication was supported in part by funding under a grant/cooperative agreement 

with the U.S. Department of Housing & Urban Development. The substance and findings of this work are dedicated to the 

public. The author and publisher are solely responsible for the accuracy of the statements and interpretations contained in 

the publication.  

Alternative formats for those with disabilities available upon request. This information is not itself legal advice; for legal 

advice about a particular situation, contact an attorney. This report is for informational purposes only.  

Report date: September 12, 2022. 
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The State of Fair Housing in Indiana Report 

At What Cost? Rents, Burdens, Evictions, and Profits 

An Analysis of the Housing Challenges Facing Marion County Renters 

Executive Summary 

Rising rents and scarce inventory are hitting renters in Marion County, Indiana especially hard, resulting in many tenants 

struggling to make ends meet. Record-low vacancy rates and a lack of affordable housing supply make the search for low-

cost rental housing a near-impossible task. Historically underserved neighborhoods of color, as well as households of color, 

female-headed households, and families with children bear the brunt of the impact of these trends. 

In this new analysis by the Fair Housing Center of Central Indiana (FHCCI), we look at the causes and consequences for 

Indy’s rental housing market identifying areas of significant concern. While the competitive rental market is not exclusive 

to Marion County, we lend our focus here given the diversity of households and the higher rates of rent and other burdens 

in Marion County compared to other parts of the Indianapolis metro area or the State of Indiana.  

To understand the reasons underlying the difficulties in the rental market, we reviewed recent pressures on rental demand, 

the lack of existing (and newly constructed) affordable rental units, the recent wave of outside investors buying single-

family houses for use as rental properties, and other barriers impacting housing choice. 

Key Findings 

• Since the beginning of the pandemic, Marion County renters have paid, on average, $200 to $300 more per month, 

with rents having increased by more than 20%. Some areas of the County have seen rent increases upwards of 

30%.  

• As rental costs have risen, wages have not kept pace. Household income in Marion County has increased on average 

just 4-5% annually over the past few years. 

• Despite the record-high rent increases, landlords aren’t having any trouble filling their units, with multi-family 

vacancy rates hovering around 6% – their lowest point in at least 20 years.  

• Half of renters in Marion County earn $35k or less annually, but only an estimated 35% of the County’s multifamily 

rental units are affordable to them. This disproportionately affects households of color. While households of color 

represent 36% of all households, roughly half of the households earning less than $35k in income are Black and 

13% are Hispanic.    

• Families with three or more children face steep competition. There are less than 250 three- or four-bedroom units 

with monthly rents less than $875 currently available in the County at the time of this report. 

• Newly constructed multifamily units do not meet affordability needs. Compared to units built or renovated prior to 

2019, the average asking rent for a new or renovated apartment is 20% to 30% higher, or about $300 a month 

• Affordable housing is scarce in Central Indiana outside of Marion County. Of the 63k units affordable to a family 

earning less than $35k in income, 80% are in Marion County. 

• In Marion County, investor activity has increased dramatically over the past decade. In 2012, less than 15% of 

residential single-family property purchases were by investors, but, by 2021, 26% of residential property purchases 

were by investors.  

• In 2020, 50% of Marion County renters were cost-burdened, paying 30% or more of their income to rent. Nearly 

25% of renters were severely cost-burdened, paying more than 50% of their income to rent. For renters earning 

less than $35k annually, the share of rent-burdened households increased from 78% to 87% over the past decade 

in Marion County. As of June this year, nearly 11% of households were not currently caught up on rent in Indiana. 

• Eviction filings have risen, with more than 43,000 eviction filings – 400 to 600 weekly – in Marion County since 

March 2020. Of the Top 5 property-owning or -managing companies by eviction filings, all were in the multifamily 

rental market with some properties having 40 to 50 filings per 100 units. According to an analysis of property level 

rent trends from the CoStar Group, many of these properties had increases in rental rates upwards of 50% since 

the pandemic began.  
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Who are Marion County’s Renters? 

The most recent Census data available for Marion County, Indiana has 54.3% of the population as white (non-Hispanic) 

while 27.9% is Black, 10.5% is Hispanic, and 3.5% is Asian. While those metrics might indicate a healthy level of diversity, 

the County is noticeably segregated by race and ethnicity.1 Marion County’s 

homeownership rate of 55% is significantly below state (70%) and national (64%) 

rates. The County also has a significant racial gap in homeownership with 66% of 

whites being homeowners, while only 34% of Blacks, 41% of Hispanics, and 54% 

of Asians.2 This results in more people of color being renters than homeowners and 

losing out on an opportunity, if so desired, to build equity and generational wealth. 

The remaining 45% of the County’s occupied households are renters, comprising 

over 170,000 households. Of this total, about half of all renters are white (50%) 

while a significant number are Black (40%). Hispanics account for 10% of renter 

households. Persons with a disability make up 13% of renters across racial 

breakouts. Children are present in 27% of renter households while female-headed 

households with children make up 15% of all renter households. Both renters and 

homeowners are employed at equal amounts at 64%.3 However, the median 

household income for renters is $35,000, compared to $71,000 for homeowners4 putting renters at a significant vulnerability 

to rising housing prices as compared to a fairly stable mortgage payment or lack thereof.  

Low Vacancy Rates, Higher Rents 

Marion County landlords are not having any trouble filling their units with multi-family vacancy rates hovering around 6% 

– their lowest point in at least 20 years – as shown on the chart below.5 At the same time, it’s no coincidence that an 

average unit’s rent has jumped. Since the beginning of the COVID-19 pandemic in 2020, Marion County renters are paying, 

on average, $200 to $300 more per month, with rents having increased by more than 20% in that time. To explain this 

further, in January 2020, the overall average rental rate in the County was $929; it is now $1,126. Some areas of the 

County have even seen rent increases upwards of 30%, such as in the Southeast and Northeast Indianapolis submarkets. 

  

 
1 The State of Fair Housing in Indiana Report Mortgage Lending in Marion County 2018-2020, Page 9. https://www.fhcci.org/wp-
content/uploads/2022/01/2021-FHCCI-MC-Lending-Report.pdf  
2 Source: US Census American Community Survey, 2020. 
3 Source: US Census American Community Survey, Public Use Microdata Sample, 2020. 
4 Source: US Census American Community Survey, 2020. 
5 Source: FHCCI Analysis of Costar Group data. 

In 2022, a FHCCI client received 

notice that, mid-lease, their 

monthly rent was increasing 

from $578 to $685 per month. 

The tenant also received notice 

that their rent would increase to 

$1,325 in early 2023 if they 

signed a new lease – a 229% 

increase. 

https://www.fhcci.org/wp-content/uploads/2022/01/2021-FHCCI-MC-Lending-Report.pdf
https://www.fhcci.org/wp-content/uploads/2022/01/2021-FHCCI-MC-Lending-Report.pdf
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While the increases in rent have hit every type of 

neighborhood, property, and unit, larger units 

have increased slightly more in the past few 

years as shown in the chart to the right. This 

means that a two-bedroom unit has increased 

from an average of $976 to $1,222 from 2019 to 

today while a three-bedroom unit has increased 

from an average of $1,128 to $1,428. 

Prospective Homebuyers Spilling Over into an 

Already Crowded Rental Market 

Much of the pandemic has meant a bustling 

home buying market shutting out many 

prospective homeowners due to competition for 

available homes or because of lack of funds for increasing down payments. This lack of homeownership opportunities is 

putting negative pressure on the rental market. For many low-to-moderate income renters, rental competition has increased 

as higher-income prospective homebuyers abandon their dreams to become homeowners and continue to rent. Institutional 

investors, covered in more depth later in this report, have also added a layer of complexity through their purchase of 

significant shares of affordable single-family homes. While some investors have been reselling these homes at a higher 

price, most are turning them into high-rent rental properties. This has been decreasing the number of homes available to 

prospective buyers, especially middle-income and first-time homebuyers, keeping them as renters instead.6 Over the past 

decade, there has been an increase in mid-to-upper income renters in Marion County, adding to an already crowded market 

of rent seekers. In 2011, households earning over $75k made up only 7% of renters, but, as of 2020, they made up 15%, 

more than doubling their presence in a tightening market.  

What was affordable to a prospective home buyer earning $75k+ in 2019 has pushed far out of reach in 2022 due to rising 

home values and lack of affordable homes, as well as, more recently, increasing mortgage interest rates. In the past few 

years, according to Zillow data, Marion County home values have increased by 50%.7 A buyer in 2019 earning $75k annually, 

searching for a home in the $250k to $350k range, has seen those same homes increase to $375k to $500k. To make 

matters more difficult, mortgage interest rates have increased recently and dramatically from previous historic lows. A buyer 

of a $300k home today would see their monthly mortgage payment increase by more than $500 compared to what they 

would have paid if they had mortgaged that same amount a year ago.8 All this helps to explain the increase in higher-

income renters in the current market.  

Lack of an Affordable Rental Housing Supply 

With their incomes, mid-to-upper-income renters have the means to be more selective in their rental choices which allows 

them to find rental opportunities far below their threshold for significant rental burden. This greatly influences the availability 

of affordable options on those without similar financial options. Marion County renters with household incomes between 

$75k and $100k pay an average of $987 in monthly rent, far less than 30% of their monthly income.9 Because affordable 

units are so limited to begin with, this influx of higher-income renters means fewer mid- to low-priced rental options are 

available to low-income renters who cannot afford more expensive units like those of higher incomes.  

A lack of affordable housing stock is also contributing to rising rents in the County. Despite the increase in renters earning 

$75k or more, half of renters in Marion County earn $35k or less annually. For these lower-income renters, the competition 

for affordable housing options is even more stiff. As of the most recent census, there were more than 85,000 renter 

households earning less than $35k annually of the County’s 170,000 renting households. Households of color, who have 

overall low rates of homeownership in Marion County, are being disproportionately impacted by the lack of affordable rental 

 
6 The Harvard Joint Center for Housing Studies, State of the Nation’s Housing 2022, Page 12. 
https://www.jchs.harvard.edu/sites/default/files/reports/files/Harvard_JCHS_State_Nations_Housing_2022.pdf  
7 Source: Zillow Home Value Index (ZHVI). https://www.zillow.com/research/data/  
8 30-Year Fixed Rate Mortgage Average in the United States, St. Louis Federal Reserve. https://fred.stlouisfed.org/series/MORTGAGE30US  
9 US Census American Community Survey, Public Use Microdata Sample, 2020. 

https://www.jchs.harvard.edu/sites/default/files/reports/files/Harvard_JCHS_State_Nations_Housing_2022.pdf
https://www.zillow.com/research/data/
https://fred.stlouisfed.org/series/MORTGAGE30US
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housing. While households of color represent 36% of households, roughly half of the households earning less than $35k in 

income are Black and 13% are Hispanic.10  

Looking at the current inventory of multifamily properties locally, there is a substantial gap in the number of rental properties 

affordable to low-income households. Fewer than 50k multifamily units11 have an average rent of less than $875 per 

month.12 While renters earning less than $35k represent half of the County’s households, only an estimated 35% of the 

County’s multifamily rental units are affordable to them.  

Families are having an even tougher time because of their need to find larger units to rent. Families with children, especially 

those earning less than $35k annually that are looking for an affordable three- or four-bedroom apartment, will not find 

much at all in Marion County. Of all unit types, three-bedroom and four-bedroom units are the hardest to come by with 

less than 14% of currently available units having three bedrooms or more. These larger units also draw a premium making 

affordable units nearly impossible to locate. For example, there are less than 250 three- or four-bedroom units with monthly 

rents less than $875 currently available in the County at the time of this report.  

Subsidized housing options are provided throughout the County through a mix of public housing, housing choice vouchers 

(Section 8), tax credit, HOME, USDA, or other programs as a way to provide affordable housing opportunities. Public housing 

is a major source for those of low incomes to secure affordable and habitable housing options. The Indianapolis Housing 

Agency (IHA) currently owns public housing complexes totaling around 1,600 rental units across 14 properties13 as well as 

administering a housing choice voucher program of over 8,000 vouchers. In total, IHA is impacting the daily lives of over 

24,000 adults and children in Marion County.  

In recent years, news organizations and government 

reports have highlighted substandard housing 

conditions plaguing these complexes across the nation 

and having negative ramifications on the very tenants 

they are meant to house safely,14 including in 

Indianapolis.15 Budget cuts and lack of adequate 

oversight have resulted in the U.S. Department of 

Housing & Urban Development (HUD) moving away 

from the ownership or management of public housing 

complexes to voucher based subsidies. This year, IHA 

announced its intent to sell its properties and/or have 

them managed by outside third-party property 

management companies. 

Another common mechanism to provide affordable 

rental housing is the Low Income Housing Tax Credit 

(LIHTC) Program which was created in 1986 and 

made permanent in 1993. The map to the right shows 

the location of LIHTC properties in Marion County. 

These properties are mostly located in former 

neighborhoods of color in the downtown and 

surrounding neighborhoods where amenities are more 

prevalent and where gentrification is primarily at 

work. That gentrification puts these units in danger of 

 
10 US Census American Community Survey, Public Use Microdata Sample, 2020. 
11 Source: FHCCI Analysis of Costar data on multifamily average market asking rent as of July 2022. 
12 This is the maximum monthly rental payment that is affordable to a household earning $35k annually that is paying 30% of their income to rent, 
FHCCI Analysis. 
13 Indianapolis Housing Agency. https://indyhousing.org/iha-communities/  
14 ProPublica, “HUD’s Inspection System Gets a Poor Grade in Congressional Watchdog’s Report,” March 22, 2019. 
https://www.propublica.org/article/hud-inspection-system-gets-poor-grade-in-gao-findings  
15 “As Indy housing agency faces financial crisis, residents suffer the brunt of its neglect.” IndyStar, June 4, 2022. 
https://www.indystar.com/story/news/local/marion-county/2022/06/02/indianapolis-housing-agency-bedbugs-apartment-conditions-residents-neglect-
property/9576197002/  

https://indyhousing.org/iha-communities/
https://www.propublica.org/article/hud-inspection-system-gets-poor-grade-in-gao-findings
https://www.indystar.com/story/news/local/marion-county/2022/06/02/indianapolis-housing-agency-bedbugs-apartment-conditions-residents-neglect-property/9576197002/
https://www.indystar.com/story/news/local/marion-county/2022/06/02/indianapolis-housing-agency-bedbugs-apartment-conditions-residents-neglect-property/9576197002/
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maintaining their affordable status. LIHTC provides tax incentives to encourage the building, rehabbing, or purchasing of 

affordable housing that are then made available to persons or families of lower incomes. For the most part, these units 

must remain affordable for 30 years although shorter time periods may occur. After that time period, property owners could 

choose to rent the units at market rates. It’s estimated that by the end of the decade, nearly half the nation’s LIHTC-funded 

million housing units will reach the end of their affordability period.16  

Currently, it is a challenge to locate data which clearly defines which units in the County have recently met affordability 

expirations or will be choosing to no longer participate in offering these key affordable housing options. What is clear is 

that the loss of any of those units in a housing market already struggling with affordability will have dire consequences on 

Marion County renters.  

More Housing Units Do Not Mean More Affordable Housing 

New construction is not keeping pace to meet the demand for affordable units. The City of Indianapolis has been working 

to decrease zoning restrictions which would otherwise be barriers to the creation of more housing opportunities. However, 

increasingly vocal NIMBY17 attitudes, especially in higher income or majority white neighborhoods in the County,18 have 

been challenging the needed development of new, and affordable, multifamily developments. The result is often delays or 

the influencing of where and how these apartment units can be built. In addition, since the pandemic’s start, increased 

costs or delays due to worker shortages, supply-chain problems, and materials costs have resulted in additional construction 

burdens. 

While the number of new multifamily units completed has increased overall in the last five years, construction has 

concentrated in high-end residential buildings with higher rents. According to the US Census of available data for the 

Midwestern region, the median newly constructed unit completed in 2020 had an asking rent of around $1,428, up from 

$1,090 in 2016. In the Midwest, only 23% of newly constructed units completed in 2021 had an asking rent below $1,250.19 

In comparison, in 2016, 65% of newly constructed units were below that rent.20  

How does this translate to Marion County? Since 2019, there have been more than 3,800 rental units added to the Marion 

County market through new construction with only an estimated 300 units having rents affordable to households earning 

less than $35k annually. Only 750 units have been added affordable to households earning less than $50k annually. Newly 

constructed or renovated apartment units, not surprisingly, charge a premium and are consequently out of reach to low-

to-moderate income renters. Compared to units built or renovated prior to 2019, the average asking rent for a new or 

renovated apartment is about 20% to 30% higher, or about $300 a month.   

 
16 Shelterforce, “What Can Be Done When LIHTC Affordability Restrictions Expire?” April 7, 2022. https://shelterforce.org/2022/04/07/what-can-be-
done-when-lihtc-affordability-restrictions-expire/  
17 Shelterforce, “What Is NIMBYism and How Do Affordable Housing Developers Respond to It?” November 19, 2021. 
https://shelterforce.org/2021/11/17/what-is-nimbyism-and-how-do-affordable-housing-developers-respond-to-it/  
18 “Fall Creek Place fight over affordable housing shows dark side of ownership,” IndyStar, September 30, 2021. 
https://www.indystar.com/story/opinion/columnists/james-briggs/2021/09/30/housing-low-income-affordable-indianapolis-homes-real-estate-fall-creek-
place-fight-project/5919851001/  
19 This is the maximum monthly rental payment that is affordable to a household earning $50k annually that is paying 30% of their income to rent, 
FHCCI Analysis. 
20 US Census Survey of Market Absorption of New Multifamily Units, 2020. 

NIMBY stands for “Not in My Back Yard.” In the housing world, the phrase is used to describe people, 

typically existing residents (especially homeowners), who oppose new housing development near their 

homes—particularly denser or more affordable housing. 

 

Many housing advocates reserve the term NIMBY for residents with substantial privilege who are seeking to 

preserve that privilege, and not residents opposing development for other reasons, such as fear of 

displacement. 

https://shelterforce.org/2022/04/07/what-can-be-done-when-lihtc-affordability-restrictions-expire/
https://shelterforce.org/2022/04/07/what-can-be-done-when-lihtc-affordability-restrictions-expire/
https://shelterforce.org/2021/11/17/what-is-nimbyism-and-how-do-affordable-housing-developers-respond-to-it/
https://www.indystar.com/story/opinion/columnists/james-briggs/2021/09/30/housing-low-income-affordable-indianapolis-homes-real-estate-fall-creek-place-fight-project/5919851001/
https://www.indystar.com/story/opinion/columnists/james-briggs/2021/09/30/housing-low-income-affordable-indianapolis-homes-real-estate-fall-creek-place-fight-project/5919851001/
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The Suburban Invisible Wall 

To make matters more challenging, renters seeking affordable options will not find much outside of Marion County either 

as visible in the map below. Like in Marion County, the “donut” counties have also seen rising rents in the past three years. 

To the north in Hamilton County, the Carmel-Zionsville-Westfield submarket recently surpassed Downtown Indianapolis for 

the highest market asking rent in the 

Indianapolis Metro Area at $1,588 per month. 

Hancock County has had the highest increase 

in market asking rent in the Indianapolis Metro 

Area since 2019, rising from $811 to $1,171, an 

increase of 44%. Parts of Madison County, 

Boone County, and the Cities of 

Fishers/Noblesville have also been hot spots for 

rental increases and asking rent prices, ahead 

of the metro average.  

The chart below illustrates the lack of 

affordable housing units outside of Marion 

County. Of more than 200k multifamily rental 

units in the Indianapolis Metropolitan Area, just 

under 63k are affordable to households with 

less than a $35k annual income. Of those 63k 

affordable units, 80% are in Marion County. For 

renters with income of $50k or less, 75% of 

affordable units with less than $1,250 a month 

in rent are located in Marion County. As such, 

any legitimate effort to increase and sustain 

rental affordability must be regional and include 

the counties surrounding Marion County.  

  



 
FHCCI State of Fair Housing Report – At What Cost? Rents, Burdens, Evictions, and Profits in Marion County              9 

Out-of-State Investors Buying Up Single-Family Homes 

for Rentals 

As affordability has been severely strained in 

multifamily rentals, the growing presence of outside 

investors purchasing single-family homes paints 

another troubling picture for renters in Marion County 

with some of Marion County’s most affordable 

neighborhoods being targets for these investors. 

According to a recent report of the Harvard Joint 

Center for Housing Studies, investors have been 

purchasing lower-priced properties at a higher rate 

than upper-priced homes across the nation and then 

turning these formerly owner-occupied homes into 

single-family rentals at high rental prices.21  

In Marion County, investor activity has increased 

dramatically over the past decade. In 2021, an article 

highlighted that 19% of Indianapolis single-family 

homes were owned by entities that could be classified 

as institutional investors. At the time, this investor 

ownership rate was the highest out of 63 markets 

being tracked.22 In 2012, less than 15% of residential 

property purchases were by investors, but, by 2021, 

26% of residential property purchases were by 

investors. And it is still growing – investor purchases 

of single-family homes is on track to account for more than 30% of purchases in 2022. Larger investors are also buying up 

more single-family 

homes over the past 

few years – 

representing 27% of 

investor purchases 

since 2020 (up from 

21% prior to 2020).23  

As identified to the 

right, corporate- or 

investor-owned 

properties by 

companies like 

Cerberus, Tricon, and 

others are 

disproportionately 

located in majority 

Black neighborhoods 

across Marion County. 

Neighborhoods like the 

Far Eastside, 

 
21 The Harvard Joint Center for Housing Studies, State of the Nation’s Housing 2022, Page 12. 
https://www.jchs.harvard.edu/sites/default/files/reports/files/Harvard_JCHS_State_Nations_Housing_2022.pdf 
22 “Briggs: Housing market is 'peak insanity,' but there are signs it's starting to normalize,” IndyStar, May 30, 2021. 
https://www.indystar.com/story/opinion/columnists/james-briggs/2021/05/30/indianapolis-home-market-is-insanity-now-but-shows-signs-of-
normalizing/7487062002/  
23 Estimate of tax assessor data looking at the date of last deed transfer for all properties in Marion County. 

https://www.jchs.harvard.edu/sites/default/files/reports/files/Harvard_JCHS_State_Nations_Housing_2022.pdf
https://www.indystar.com/story/opinion/columnists/james-briggs/2021/05/30/indianapolis-home-market-is-insanity-now-but-shows-signs-of-normalizing/7487062002/
https://www.indystar.com/story/opinion/columnists/james-briggs/2021/05/30/indianapolis-home-market-is-insanity-now-but-shows-signs-of-normalizing/7487062002/
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Martindale/Brightwood, Meadows, and Near Northwest/Riverside have been primary targets for outside investors in recent 

years – accounting for 35% or more of single-family property purchases in recent years. 

The surging rental market with record-low vacancy rates has allowed landlords to charge higher prices for existing units. 

This is especially true for properties owned by corporations or investors which are more interested in creating quick, large 

profit margins than long-term stable income desired by individual landlords.  

The Consequences of Rising Rents = Rent Burdens 

Rising rents are leaving many families and households with thin budgets after paying rent each month, leading to more 

rent-burdened households and more risk of evictions down the line due to small margins of error for unexpected costs. 

Research shows that renter households that are severely cost-burdened spend half as much on medical care, and three-

fourths as much on food and groceries, compared to households of similar income levels that are not rent-burdened. Rent-

burdened households are also 

often forced to move further from 

job centers, and into areas with 

more substandard housing, more 

pollution, more crime, and lower-

performing schools.24 These 

difficulties are especially acute 

for children, who suffer long-

lasting harm from poor nutrition 

and disruptions to learning, and 

senior citizens, who are more 

likely to live on fixed incomes and 

have necessary healthcare 

expenses.25   

The percent of rent-burdened 

households has increased over 

the past decade. While the 

numbers from the Census are a 

couple of years old at this point 

and do not include much of the 

most recent impacts of rising 

rents, they still tell a grim reality. 

In 2020, over 50% of Marion 

County renters were cost-

burdened, paying 30% or more 

of their income to rent. Nearly 

25% of renters were severely 

cost-burdened, paying more than 50% of their income to rent. As shown in the chart above, Marion County rent-burdened 

households earning less than $35k annually increased from 78% to 87% over the past decade. The share of rent burdened 

households also disproportionately falls upon Blacks, Hispanics, those with children, over the age of 65, and those with a 

disability in the County.   

With rents rising and the data already two years old, the worst is likely yet to come. As an indicator, as of June this year, 

nearly 11% of households were not currently caught up on rent in Indiana – a number higher for Black households (17%) 

and households with children (13%).26  

 
24 Stuart Gabriel & Gary Painter. Why affordability matters. Regional Science and Urban Economics, 2020, Pages 6-7. 
https://www.sciencedirect.com/science/article/abs/pii/S0166046217303058 
25 The Harvard Joint Center for Housing Studies. America’s Rental Housing 2022, Page 34. 
https://www.jchs.harvard.edu/sites/default/files/reports/files/Harvard_JCHS_Americas_Rental_Housing_2022.pdf 
26 Source: US Census Bureau Pulse Report for Indiana, Week 47, Housing Table 1b, July 2022.  

https://www.sciencedirect.com/science/article/abs/pii/S0166046217303058
https://www.jchs.harvard.edu/sites/default/files/reports/files/Harvard_JCHS_Americas_Rental_Housing_2022.pdf


 
FHCCI State of Fair Housing Report – At What Cost? Rents, Burdens, Evictions, and Profits in Marion County              11 

In its yearly report of affordable housing barriers, the National Low Income Housing Coalition cited that a renter in Marion 

County would need to earn $18.06 an hour, working a full-time job, to afford a basic two-bedroom apartment and not pay 

more than 30% of their income on rent.27 Indiana’s minimum wage, by contrast, is only $7.25 an hour, less than half of 

that amount. The median yearly household income for renters for the County, $35,000, comes out to about $16 an hour 

for a full-time worker—still not enough to make a two-bedroom affordable for a single parent with one or two children. 

Overall, median household income in Marion County has increased on average just 4-5% annually over the past few years28 

clearly not keeping pace with the rising housing costs previously outlined. 

The rent burden threshold itself, which suggests that renters should not pay more than 30% of their income on rental costs, 

understates the disproportionate impact of high rental costs on low-income households. Thirty percent of a low-income 

household’s monthly earnings leaves far less cash behind for necessary expenses, compared to 30% of a middle- or upper-

income household’s earnings. The impact of this is a rent-burdened family 

earning less than $30,000 in income would have only $360 left over after 

rent each month.29 Households that spend more on rent also have less left 

over to save.30 That means less money goes toward saving for retirement 

or other major financial burdens like college savings, health care, or 

unexpected emergency costs. It also means delays to homeownership if 

rental costs are not allowing for the saving for a down payment. All these 

impacts have life-long consequences for economic opportunity and quality 

of life.  

In Indiana, there are not any restrictions on rent increases which means 

that rents can increase by any amount as long as proper notice is given. 

Across the nation, the vast majority of states have placed bans on forms of 

rent control.31 This includes Indiana. In 2017, the Indiana General Assembly 

passed SEA 558 which restricts the controlling of rent or purchase prices, 

as well as banning inclusionary zoning practices which could advance 

affordable housing opportunities at a city level.32 

The Further Impact of Segregation and Housing Discrimination 

The Indiana General Assembly has passed a series of laws in recent years that have overwhelmingly favored the housing 

industry, putting the relationship between landlords and tenants out of balance. Tight rental markets, like the current one, 

further shift the balance of power in favor of landlords because they control access. When multiple applicants are vying for 

the same vacant unit, a landlord has greater ability to exercise subjective judgment in whom they rent to. This creates 

greater opportunities for discrimination under fair housing laws due to race, disability, or the presence of children, as well 

as intensifying screening of tenants in areas that may not have the same protections such as criminal history, eviction 

history, and credit scores. Protections against housing discrimination provided in other states, but not at the Indiana or 

federal level, further include receipt of public assistance, age, and marital status. All of which present additional burdens 

on those in need of housing.  

For families with children, discrimination is far more common. A 2016 HUD report found that prospective renters with 

children were shown slightly fewer units and were told about units that were slightly larger, and, as a result, were slightly 

 
27 National Low Income Housing Coalition. Out of Reach Report 2022: Indiana State Report, Page 2. 
https://nlihc.org/sites/default/files/oor/Indiana_2022_OOR.pdf   
28 Source 1: U.S. Census Bureau, Estimate of Median Household Income for Marion County, IN, retrieved from FRED, Federal Reserve Bank of St. Louis, 
August 23, 2022. https://fred.stlouisfed.org/series/MHIIN18097A052NCEN; Source 2: Bureau of Labor Statistics, Quarterly Census of Employment, 
Annual Averages for Marion County, IN, 2017 – 2021. 
29 The Harvard Joint Center for Housing Studies, America’s Rental Housing 2022, Page 34. 
https://www.jchs.harvard.edu/sites/default/files/reports/files/Harvard_JCHS_Americas_Rental_Housing_2022.pdf 
30 Stuart Gabriel & Gary Painter. Why affordability matters. Regional Science and Urban Economics, 2020, Page 8. 
https://www.sciencedirect.com/science/article/abs/pii/S0166046217303058  
31 National Multifamily Housing Council. Rent Control Laws by State, July 19, 2022. https://www.nmhc.org/research-insight/analysis-and-guidance/rent-
control-laws-by-state/  
32 Senate Bill 558 (2017). http://iga.in.gov/legislative/2017/bills/senate/558 

In 2022, a FHCCI client, who rents 

from an apartment complex, was 

informed that their rent was increasing 

by $500 a month. A separate FHCCI 

client, who rents a single-family home 

from a private landlord, was informed 

that their rent would increase by $300 

a month. In both situations, the 

tenants felt they had no choice but to 

pay given their lack of alternative 

housing options and the short timeline 

of the notice provided. 

https://nlihc.org/sites/default/files/oor/Indiana_2022_OOR.pdf
https://fred.stlouisfed.org/series/MHIIN18097A052NCEN
https://www.jchs.harvard.edu/sites/default/files/reports/files/Harvard_JCHS_Americas_Rental_Housing_2022.pdf
https://www.sciencedirect.com/science/article/abs/pii/S0166046217303058
https://www.nmhc.org/research-insight/analysis-and-guidance/rent-control-laws-by-state/
https://www.nmhc.org/research-insight/analysis-and-guidance/rent-control-laws-by-state/
http://iga.in.gov/legislative/2017/bills/senate/558
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more expensive to rent.33 Recent fair housing enforcement actions have also found the impact on families with children 

through overly restrictive occupancy policies, selective enforcement of rules and policies, and complexes labeled as “student 

housing” showing bias against those with children.  

For people with disabilities, a tight rental market poses more burdens upon an already challenging process to find 

somewhere to live when needing both an affordable and accessible unit. With so many rental units bult prior to the 1991 

fair housing accessibility requirements, accessible options are extremely limited. What is accessible, costs more being newer 

construction. Adding to this are further barriers when reasonable accommodations or modifications may need to be made. 

At the national and state level, the most commonly cited protected class in filed fair housing complaints is disability.34 

Tenant screening companies are in large use in the Indianapolis area. These companies use a mix of public and privately 

held data to provide recommendations to landlords for a fee as to who would make a good renter. In recent years, more 

attention has started to be paid to these companies because of their influence and their propensity to use incorrect or 

outdated data resulting to devastating outcomes.35 For example, these companies may not always differentiate between 

an eviction filing, which may or may not have cause, and a court-ordered eviction. The result is a tenant having to carry 

that “Scarlet E”36 of an eviction filing, whether a justified eviction or not, for up to seven years on their credit report as they 

seek other housing options.  

With more and more opportunities for expungement of prior criminal offenses, these same companies may not be keeping 

their data updated in this area either. The U.S. Department of Housing & Urban Development has also been working for 

many years to increase housing options for the recently incarcerated or 

those with a history of arrests or criminal history. Despite education and 

outreach in this area, we continue to see blanket bans on criminal history 

greatly impacting housing opportunities. These bans may violate fair 

housing laws.37  

Tight rental markets also enforce patterns of segregation. Following lower 

rent prices, or driven by discriminatory rejections by landlords, low-income 

renters are pushed into limited areas, with lower-priced (often substandard) 

housing. Low-income Black renters, who make up a disproportionate share 

of low-income renters, end up in racially segregated neighborhoods. These 

neighborhoods also are more likely experience “rent exploitation,” in which 

landlords raise rents higher than quality of the property justifies, because 

they know renters cannot find a better deal elsewhere.38 While this report 

focuses primarily on Marion County, the rise in rental costs in the surrounding counties also has implications for racial 

segregation. These areas are significantly more homogenous than Marion County in race and, to a lesser extent, income 

levels. Rising rental costs in the surrounding counties will prevent lower-income families from moving into these areas, 

maintaining their status as primarily white and wealthy enclaves.   

The Limits of Public Assistance 

As discussed previously, public housing authorities are moving away from public housing complexes to housing choice 

vouchers, commonly called Section 8. Low-income renters should be able to qualify for these vouchers from the Indianapolis 

Housing Authority (IHA), which would cover up to 70% of their monthly rent. Nationally, only one in four eligible households 

 
33 U.S. Department of Housing & Urban Development. Discrimination Against Families with Children in Rental Housing Markets – Findings of the Pilot 
Study, December 2016, Pages 9-10. https://www.huduser.gov/portal/sites/default/files/pdf/HDSFamiliesFinalReport.pdf 
34 Fair Housing Center of Central Indiana, The State of Fair Housing in Indiana Report – Fair Housing Complaint Filing 2019. https://www.fhcci.org/wp-
content/uploads/2020/01/2019-State-of-Fair-Housing-Report.pdf 
35 “Access Denied: Faulty Automated Background Checks Freeze Out Renters,” The Mark Up/The New York Times, May 28, 2020. 
https://themarkup.org/locked-out/2020/05/28/access-denied-faulty-automated-background-checks-freeze-out-renters  
36 “The Stigma of a Scarlet E”, The New York Times, August 9, 2021. https://www.nytimes.com/2021/08/09/business/eviction-stigma-scarlet-e.html  
37 HUD Office of General Counsel. Guidance on Application of Fair Housing Act Standards to the Use of Criminal Records by Providers of Housing and 
Real Estate-Related Transactions, April 4, 2016. https://www.fhcci.org/wp-content/uploads/2011/12/HUD-Criminal-History-Memo-4-4-16.pdf 
38 Amber R. Crowell. Renting under racial capitalism: residential segregation and rent exploitation in the United States. Sociological Spectrum, 2022, 
Pages 12-13. https://www.tandfonline.com/doi/full/10.1080/02732173.2022.2068101 

In 2022, a FHCCI client whose 

husband has 10-year-old charges and 

served his time for non-violent felonies 

has had a hard time finding housing. 

The couple has a young child. They 

want housing stability for their child's 

well-being but have been frequently 

denied housing due to the felony 

charges from 10 years ago. 

https://www.huduser.gov/portal/sites/default/files/pdf/HDSFamiliesFinalReport.pdf
https://www.fhcci.org/wp-content/uploads/2020/01/2019-State-of-Fair-Housing-Report.pdf
https://www.fhcci.org/wp-content/uploads/2020/01/2019-State-of-Fair-Housing-Report.pdf
https://themarkup.org/locked-out/2020/05/28/access-denied-faulty-automated-background-checks-freeze-out-renters
https://www.nytimes.com/2021/08/09/business/eviction-stigma-scarlet-e.html
https://www.fhcci.org/wp-content/uploads/2011/12/HUD-Criminal-History-Memo-4-4-16.pdf
https://www.tandfonline.com/doi/full/10.1080/02732173.2022.2068101
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receives a housing choice voucher.39 In Indianapolis, the IHA has an average wait time of five years and a waiting list of 

over 8,000 families.40 However, the demand for vouchers far exceeds the supply, and the IHA has been plagued with 

financial and other mismanagement in recent years41 impacting the ability for a well-run voucher program adequately 

serving housing-burdened households.  

Those households that do manage to obtain a voucher to find housing still face difficulty. The average IHA housing 

assistance payment is around $660, which is meant to cover 70% of local “fair market rent.” HUD makes its own 

determination of what “fair market rent” is, which often significantly underestimates how much rent actually costs, because 

it relies on three-year-old data which does not keep pace with the yearly significant rental climbs. This determination means 

that the average household on vouchers would only be able to afford an $940-per-month apartment before becoming rent-

burdened, vastly restricting their choices. As discussed earlier in this report, the overall average rent in the County is now 

$1,126. 

Even if home seekers access a voucher, they still may not be able to find 

housing. Many landlords refuse to rent to otherwise qualified applicants with 

housing choice vouchers, especially in competitive rental markets. A 2014 

report by the FHCCI found that those with vouchers seeking affordable units 

in Marion County faced denial rates of 82%. In areas that are predominantly 

white, home seekers with vouchers faced refusal rates of 90%.42 Nineteen 

states and over 70 cities provide protection for otherwise qualified voucher 

holders.43 Unfortunately, the Indiana General Assembly passed HEA 1300 in 

2015 which banned the ability of Hoosier cities to provide housing 

discrimination protections due to source of income or receipt of public 

assistance.44  

This again has fair housing implications – Marion County renters using 

housing choice vouchers are overwhelmingly Black (87%) and female-

headed households (81%), with a disproportionately high share of single 

mothers and households including a person with a disability. Despite their 

low-income levels, voucher households are stable tenants, staying in their 

subsidized homes for eight-plus years on average. A quarter of voucher 

recipients receive employment wages as a major source of income, two thirds have other major sources of income, and 

only one percent rely solely on welfare.45 

People with disabilities may also receive benefits to offset their reduced income that often comes from barriers to 

employment. However, SSI and SSDI average monthly payments range from around $800 for an uninsured disabled 

individual and the disabled widow or adult child of an insured worker, to around $1,300 for an insured worker with a 

disability.46 This is barely enough to cover rent, let alone have any money left over for other monthly necessities.  

Evictions 

Indianapolis, along with several other cities in Indiana, is ranked as one of the highest evicting cities in the country. Rising 

rental costs put families at risk of eviction, and consequently homelessness. As families spend more of their income on 

housing costs, they are increasingly one emergency away from missing a rental payment and being sent to eviction court. 

 
39 The Harvard Joint Center for Housing Studies, America’s Rental Housing: Evolving Markets and Needs, 2013, Page 7. 
https://www.jchs.harvard.edu/sites/default/files/media/imp/jchs_americas_rental_housing_2013.pdf 
40 “8,000 people on IHA’s Section 8 waiting list with a 5 year average wait time,” WRTV, May 24, 2022. https://www.wrtv.com/news/wrtv-
investigates/8-000-people-on-ihas-section-8-waiting-list-with-a-5-year-average-wait-time 
41 “Indianapolis Housing Agency independent audit shows more than $1 million due in bills,” WRTV, July 27, 2022. https://www.wrtv.com/news/wrtv-
investigates/indianapolis-housing-agency-independent-audit-shows-more-than-1-million-due-in-bills 
42 Fair Housing Center of Central Indiana. Fair Housing Rental Testing Audit Report on Section 8 Denial Rates in Marion County, Indiana, November 11, 
2014. https://www.fhcci.org/wp-content/uploads/2011/12/11-11-14-Section-8-Report.pdf 
43 Poverty & Race Research Action Council (PRRAC). Appendix B: State, Local, and Federal Laws Barring Source-of-Income Discrimination, August 2022.  
http://www.prrac.org/pdf/AppendixB.pdf 
44 House Bill 1300 (2015). http://iga.in.gov/legislative/2015/bills/house/1300#digest-heading 
45 Housing and Urban Development, Assisted Housing: National and Local Dataset, 2021. 
46 Social Security Administration, Annual Statistical Supplement, 2021. 

In 2022, a FHCCI client with 

disabilities was given a 90-day notice 

that her apartment would no longer 

accept her housing choice voucher 

(Section 8). She immediately began 

looking for new housing that would 

accept her voucher. She found that 

many properties either did not accept 

her voucher or have availability. She 

finally found an apartment which 

would accept her voucher, but it was 

not available until November, while 

she had to be out of her current unit 

in September.  

https://www.jchs.harvard.edu/sites/default/files/media/imp/jchs_americas_rental_housing_2013.pdf
https://www.wrtv.com/news/wrtv-investigates/8-000-people-on-ihas-section-8-waiting-list-with-a-5-year-average-wait-time
https://www.wrtv.com/news/wrtv-investigates/8-000-people-on-ihas-section-8-waiting-list-with-a-5-year-average-wait-time
https://www.wrtv.com/news/wrtv-investigates/indianapolis-housing-agency-independent-audit-shows-more-than-1-million-due-in-bills
https://www.wrtv.com/news/wrtv-investigates/indianapolis-housing-agency-independent-audit-shows-more-than-1-million-due-in-bills
https://www.fhcci.org/wp-content/uploads/2011/12/11-11-14-Section-8-Report.pdf
http://www.prrac.org/pdf/AppendixB.pdf
http://iga.in.gov/legislative/2015/bills/house/1300#digest-heading


 
FHCCI State of Fair Housing Report – At What Cost? Rents, Burdens, Evictions, and Profits in Marion County              14 

As Marion County’s most vulnerable populations struggle at the cost of rising rents and skyrocketing profits, many of the 

top evicting operators in Marion County increased rent by 40% or more since late 2019. These increases have pushed many 

to the brink, increasing their housing cost burden with an often-insufficient safety net for public assistance to help those 

most in need. More than 43,000 eviction filings – 400 to 600 weekly – have been filed in Marion County since March 2020.47 

At the same time, local programs offering eviction relief are receding. Starting July 21, 2022, only tenants actively facing 

eviction can apply for relief under the IndyRent program, as funds from the federal Emergency Rental Assistance Program 

dwindle. Previously, tenants who were having difficulty paying rent were able to seek help before an eviction was filed. 

Now, renters will get an eviction filing on their permanent records before being able to get assistance.48 

The table below summarizes the top evictors in Marion County in 2021. Of the Top 5 companies in terms of eviction filings, 

all were in the multifamily rental market with some properties having 40 to 50 filings per 100 units. According to an analysis 

of property level rent trends from the CoStar Group, many of these properties had increases in rent upwards of 50% since 

the pandemic began.  

  

Eviction filings are even more prevalent in Marion County’s neighborhoods of color. In Black neighborhoods in 2021, there 

were 15 eviction filings per 100 rental households in predominantly Black census tracts while there were 10 eviction filings 

per 100 rental households in predominantly white tracts.49 Large single-family rental property managers were evicting at 

 
47 Peter Hepburn, Renee Louis, and Matthew Desmond. Eviction Tracking System: Version 1.0. Princeton: Princeton University, 2020. 
48 “Only tenants facing eviction will be eligible to apply for IndyRent from now on.” IndyStar, July 25, 2022. 
https://www.indystar.com/story/news/local/marion-county/2022/07/25/indyrent-org-status-application-2022-eligibility-eviction/65379640007/ 
49 FHCCI analysis of Marion County court filings for 2021 

https://www.indystar.com/story/news/local/marion-county/2022/07/25/indyrent-org-status-application-2022-eligibility-eviction/65379640007/
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high rates as well, with Vinebrook (191 filings), PMI Midwest (191), and FirstKey Homes (94) having high numbers of 

eviction filings in 2021. 

Through it All, Profits Soar 

Real estate has long been considered a safe investment strategy for those who want a steady stream of rental income and 

a consistent appreciation in value of the properties they own. For many rental properties, real estate was once a local 

business, with most owners being in their community and having a direct interest in their neighbors being able to afford 

rent and contribute to the local economy. Reasonable rents allowed for modest profits for landlords and affordable housing 

for tenants. 

However, in recent years, many have used rental properties as an unbounded means for generating ever growing profits. 

Those profit margins have been pushed further and further at the expense of rising rents and overburdened households. 

As the profit potential in rental real estate has grown, so too has the interest from large, well-capitalized investors – 

evidenced by the growth in large, regional and national investors buying up multifamily and single-family properties in 

Marion County. Since 2020, nearly three quarters of the multifamily real estate transactions have been made by out-of-

state buyers.50 These investment companies may not have local offices or local contacts like local property management 

and property owners do when tenants need assistance. They are also less likely to be connected to the neighborhoods their 

properties are in.  

In the past year, the top buyers in multifamily real estate in Marion County, according to the CoStar Group, were Pepper 

Pike Capital Partners, Nitya Capital, Zidan Management Group, Starwood Real Estate Income Trust, Inc., and AION Partners. 

On the single-family rental side, companies like Vinebrook, Cerberus, and Tricon have become major players in the 

Indianapolis market.  

Nitya Capital, based out of Texas, has acquired three properties in Marion 

County since 2020 for more than $160 million and has increased rent by 20% 

or more at each of their properties in the past 12 months. This includes a 41% 

increase at Brickyard Flats, a 33% increase at South & Madison, and a 24% 

increase at The Legend at Speedway. Zidan Management Group, based in 

Indianapolis, acquired three properties in Marion County this year, including 

The Whit in downtown Indianapolis for $121.5 million. While the rent at that 

property has been fairly level since its purchase, some of their properties such 

as Bexley Village (+35%) and Waterstone Place Apartments (+21%) have had 

increases well above the market average. Pepper Pike Capital Partners, a real 

estate investment and management company based out of Ohio, has invested 

more than $300 million in Marion County in the past three years, increasing 

rent along the way. Their newly acquired property, Fountain Parc, has increased 

rent by 30% in the past year. Other recently acquired properties have held rent 

increases from as low as less than 1% to as high as 26% in the past year.51 

Real estate companies are increasing their rental revenue and profitability, too. In a call with shareholders, the CEO of 

Starwood Property Trust, an affiliate of global private investment firm Starwood Capital Group, called a 20% rise in rental 

costs “a very healthy market” and the effect of inflation on affordable housing costs “an extraordinary gift that keeps on 

giving” to firms like his. “Tenants,” he said, “seem capable and willing to pay these rent increases.”52 Of note, Starwood 

Real Estate Income Trust recently purchased Overlook at Valley Ridge and Summerwood on Towne Line in Indianapolis for 

more than $112 million. 

A national-level analysis of the ten largest publicly traded apartment companies found that these firms increased rental 

costs for tenants and realized massive profits in the 2021 fiscal year, with their combined net incomes growing by 57% to 

 
50 Analysis using data from CoStar Group. Investment value includes properties with known sale price, as reported by Costar Group. Most properties 
mentioned below have local property management companies. 
51 All rent data available from CoStar Group for q2 2021 to q2 2022. 
52 Starwood Property Trust (STWD) Q4 2021 Earnings Call Transcript, 2022. https://www.fool.com/earnings/call-transcripts/2022/02/25/starwood-
property-trust-stwd-q4-2021-earnings-call/ 

In a 2022 call with shareholders, 

Starwood Property Trust’s CEO 

called a 20% rise in rental costs “a 

very healthy market” and the 

effect of inflation on affordable 

housing costs “an extraordinary 

gift that keeps on giving” to firms 

like his. “Tenants,” he said, “seem 

capable and willing to pay these 

rent increases.”  

https://www.fool.com/earnings/call-transcripts/2022/02/25/starwood-property-trust-stwd-q4-2021-earnings-call/
https://www.fool.com/earnings/call-transcripts/2022/02/25/starwood-property-trust-stwd-q4-2021-earnings-call/
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nearly $5 billion.53 Many large property management companies are privately held firms and do not have publicly available 

or easily accessible financial data. However, we were able to piece together small pieces of financial information to get a 

better sense of revenue and profit trends with firms that have a local interest here. 

As for the largest multifamily investors in Marion County, companies like Zidan Management Group have seen their total 

revenue increase by 174% from 2019 to 2021.54 Nitya Capital saw its revenue grow by 214% during that time.55 On the 

single-family rental side, companies like Tricon (Toronto-based)56 and Vinebrook (Ohio-based)57 – both with properties in 

Marion County – have seen profits increase by more than 200% in recent years.  

Some of these single-family rental company’s rent increases have been especially steep in Indianapolis, according to Zillow. 

For Vinebrook Homes, one of their properties at 8137 E 36th St has increased rent from $910 monthly in 2018 to $1,600 

and a three-bedroom rancher at 4366 Sawyer Avenue that went for $975 in 2019 has increased to $1,250 most recently. 

To note, Vinebrook Homes did report that their same-house rental income increase from 2019 to 2021 was a modest 12.3%. 

But most of their revenue and profitability increase has come from adding new homes to their portfolio such as the two 

mentioned above that were acquired through a 2021 purchase of Conrex Homes.  

Increases in revenue and profit in the multifamily and single-family rental market are not alone a bad thing. Profit is a 

necessary part of our economy, but so is having a safe and affordable place to live. There must be a balance between rising 

housing costs and profitability. Rising rents and other burdens have pushed many in the Indianapolis area to the brink, 

forcing them to choose between absorbing heavy rent hikes or paying for other key parts of their livelihoods, such as food, 

healthcare, education, and transportation. We must work toward solutions before we push Hoosier renters deeper into 

poverty trying to pay for rent to keep a roof over their heads. 

Solutions and Recommendations 

As interest rates rise and the home buying market cools, the pressure on rental costs may ease slightly. However, the long-

standing issues of low vacancy rates, a lack of affordable rental housing, relatively slow wage growth, and the growing 

presence of out-of-state investors will likely remain. The problem of rental affordability in Marion County and across Indiana 

requires a multipronged approach, both to reign in the rising costs of rental housing and prevent the worst effects of that 

trend. The FHCCI recommends a number of policy changes to address the ongoing crises of rising rental costs, evictions, 

and other housing barriers. The recommendations in this section are by no means exhaustive. We urge readers to review 

the Public Policy page on our website for more of the FHCCI’s position on housing policies.58 

Landlord Tenant Relationship: The Indiana General Assembly has refused to do what the vast majority of states across the 

nation have done to ensure safe and affordable housing options for Hoosier renters. For instance, only five states, including 

Indiana, have no statute allowing a tenant to withhold rent until necessary housing repairs are made. Nor can renters pay 

for the repairs themselves and deduct the cost of repairs from the next rent payment. Also, only in Indiana and 11 other 

states are tenants not allowed to pay for repairs themselves and deduct the cost of the repairs from their next rent payment 

if a landlord refuses or fails to make them.59  

The Indiana General Assembly has also passed multiple laws which prevent municipalities from taking actions that could 

address rising rental costs or other problems that may be unique to their communities. One such law, Senate Bill 148, which 

passed in 2021 through an override of a veto by Governor Holcomb, prohibits localities from regulating most functions of 

the landlord-tenant relationship. The legislation was in response to the City of Indianapolis passing a local ordinance which 

 
53 “Top Rental Companies’ Net Income Jumps 57 Percent After Raising Rent on Vulnerable Consumers.” Accountable.US, June 14, 2022. 
https://accountable.us/report-top-rental-companies-net-income-jumps-57-percent-after-raising-rent-on-vulnerable-consumers/ 
54 Zidan Management Group total revenue, Q2 2019 to Q2 2021: https://www.konaequity.com/company/zidan-management-group-4869699819/  
55 Nitya Capital total revenue, Q2 2019 to Q2 2021: https://www.konaequity.com/company/nitya-capital-4395646030/  
56 Tricon Residential, Net Income 2019 to 2021: https://finance.yahoo.com/quote/TCN/financials?p=TCN  
57 Vinebrook Homes 10-K Filing, Net Operating Income 2019 to 2021. https://investors.vinebrookhomes.com/financials/sec-filings/sec-filings-
details/default.aspx?FilingId=15593137  
58 FHCCI Public Policy Page: https://www.fhcci.org/programs/public-policy/ 
59 “Renters in other states have laws to protect them ... that's not the case in Indiana,” IndyStar, January 6, 2022. 
https://www.indystar.com/story/news/real-estate/2022/01/06/indiana-renters-rights-no-rent-withholding-repair-and-deduct-law/6250569001/  
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required local landlords to distribute a flyer to tenants which contained information on available legal services options and 

the contact information for public health for 

any needed inspections for habitability. The 

ordinance also tried to address retaliation 

against tenants who availed themselves of 

these resources. The legislative response 

through SEA 148; however, affects nearly 

every aspect of the rental market, from 

rental prices to landlord registration to 

evictions, as discussed below.  

Preemption legislation like SEA 148 has not 

been unique to Indiana. As shown in the 

map on the right, a 2019 report identified 

Indiana as one of three states that 

preempts local source of income non- 

discrimination laws. Indiana also bans local 

policies on inclusionary zoning, short-term 

rentals, and rent regulation, and is the only 

state with bans on all four policy types.60 

These equitable policies were “local policies 

designed to foster communities of opportunity, equity, and inclusion” but were being halted through statewide preemptions.  

Rent Regulations and Inclusionary Zoning: Senate Bill 558, passed in 2017, prohibits local rules that would enact rent 

control or rent-hike caps. It also bans any use of “inclusionary zoning,” where cities could require that developers reserve 

a portion of new units for affordable housing. Senate Bill 148 also reinforces this prohibition on local rent regulations and 

affordable unit requirements. Removing these laws would allow cities and counties to explore options to limit unreasonable 

rental hikes and ensure that at least some portion of the new housing supply is affordable to residents who need it.  

Local governments can still take steps to make zoning and land use codes more friendly to the construction of lower-priced 

housing units, such as by removing single-family zones, minimum lot sizes, minimum parking requirements, and bans on 

accessory dwelling units and allowing more mixed-use development. The City of Indianapolis has been making changes in 

recent years to offer more housing opportunities through zoning and land use. Nearby cities like Louisville, Kentucky61 and 

Columbus, Ohio62 have also begun re-evaluating their zoning and land use codes to remove restrictions on multifamily 

development and reduce patterns of segregation. However, as suggested above, additional actions are necessary to ensure 

that new multifamily units are affordable.  

Housing Assistance: Public housing assistance is an important method of addressing affordability for low-income 

households. While some localities around the nation have banned discrimination based on a tenant’s use of a Housing 

Choice Voucher, House Bill 1300, passed in 2015, prohibits counties, cities, and townships from passing any local law that 

requires landlords to accept tenants with Housing Choice Vouchers. This effectively endorses discrimination based on 

tenant’s source of income, and results in voucher-holding renters having very few housing options and being limited to the 

few housing providers willing to accept their vouchers. Senate Bill 148 reinforces this by prohibiting local regulations on 

tenant screening practices. Repealing these laws and allowing localities to prohibit discrimination based on tenant’s source 

of income or their receipt of public assistance would increase affordable housing opportunities for low-income households. 

Expanded funding for housing assistance is also vital to ensuring all those who qualify for assistance can receive it. 

Outside Investors: Regulating institutional investors and equity firms could also reign in some of the excesses of the rental 

market. These companies outcompete prospective homeowners in the single-family market because they can make cash 

offers and can purchase a large portfolio of properties at scale. A growing number of states and local governments across 

 
60 Local Solutions Support Center. State Preemption of Local Equitable Housing Policies. https://www.supportdemocracy.org/equitablehousing/  
61 Louisville-Jefferson County Metro Government. Land Development Code Reform. https://louisvilleky.gov/government/planning-design/land-
development-code-reform 
62 Renee Fox. “Columbus' zoning code reform seeks to correct wrongs of the past, make building easier.” WOSU, April 4, 2022. 
https://news.wosu.org/news/2022-04-04/columbus-zoning-code-reform-seeks-to-correct-wrongs-of-the-past-make-building-easier 

States Banning Local Source of Income Nondiscrimination Laws 

Source: Local Solutions Support Center 
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the nation are considering regulations to limit how much and how fast investors can buy up properties, such as by giving 

tenants first priority to purchase a rental property that goes into foreclosure, imposing higher taxes on homes sold within 

a short time after purchase, and requiring a wait period between purchase and leasing. In 2021, the City of Philadelphia 

passed an ordinance providing protections for homeowners against aggressive real estate buyers soliciting to buy or rent 

their properties. The ordinance also required new licensing requirements on property wholesalers seeking to flip 

properties.63 This type of disincentivizing of mass purchases by institutional investors may allow more middle- and upper-

income households to move into homeownership, easing pressures on both the rental and homebuying markets.  

House Bills 1403 and 1165, passed in 2014 and 2015, prevent localities from being able to maintain an accurate landlord 

registry, by limiting the fees that localities can charge to keep the registry running and restricting enforcement of the 

registry. This makes it harder to identify the true owner of a rental property, given that investor-owned properties are often 

linked through a confusing chain of LLCs under the parent company. This becomes a problem when cities try to go after 

absentee landlords of vacant or substandard properties, only for the owner to be unreachable. It also hinders the 

identification of bad actors with poor track records of evictions and health code violations. Senate Bill 148 additionally 

prevents localities from requiring that out-of-state landlords have an Indiana property management contact. All this allows 

for the deterioration of habitability in the rental market’s already limited supply of housing. 

Eviction Policies: The state’s landlord-friendly eviction laws also make rental properties attractive to bad actors, due to the 

speed and ease with which property owners can remove tenants. Indiana tenants can be removed within weeks of a missed 

rental payment, as opposed to the timeframe in other states.64 Tenants’ lack of a right to legal representation ensures that 

landlords are likely to prevail in eviction court. Tenants also have no right to withhold rent due to habitability concerns due 

to their landlord’s failure to make repairs. Coming out of the pandemic, there are increasing worries about deferred 

maintenance. A 2021 national survey of smaller landlords found that 28% of landlords reported deferring maintenance on 

at least one of their units during the pandemic, and 27% of tenants reported their maintenance requests were going 

unanswered. Although the survey found that most of these requests were minor or cosmetic or involved appliance repair 

or replacement, 27% involved more serious structural repairs and 28% involved plumbing issues.65 Repealing Senate Bill 

148, allowing for rent withholding, and enacting reforms to strengthen tenants’ position in eviction proceedings would be a 

crucial step.  

Conclusion 

As rents rise and households are stretched thin to pay their rent, it becomes all the more important to prevent the 

affordability crisis from exacerbating the state’s evictions and homelessness crisis. Indiana and its localities must also expand 

funding for rental assistance, especially as funds from COVID-era federal Emergency Rental Assistance come to a close. 

Rising rental costs and other housing burdens in Marion County has taken a serious toll on the wellbeing and financial 

stability of renter households. Without a renewed supply of affordable housing units, increased rental assistance funds, or 

other policy interventions to release the pressure valve on the rental market, Indianapolis families will continue to suffer 

from high costs and be at risk eviction or homelessness.  

The passage of so many laws by the General Assembly preempting safe and affordable housing options and the Assembly’s 

inaction on positive measures have had a dramatic impact on Hoosier renters. Our County is in a housing crisis, and has 

been for some time. With these impacts falling heaviest on Black households, people with disabilities, and families with 

children, the Fair Housing Center of Central Indiana urges policymakers to take steps to address this ongoing housing crisis. 

Although the COVID pandemic has brought more people’s attention to the importance of housing and the disparities present, 

it has not been enough. We need more people speaking out and demanding housing change. Please join us in this effort.   

 
63 “City Council approves homeowners 'do not solicit,' sends bill to Kenney,” The Philadelphia Tribune, November 19, 2020. 
https://www.phillytrib.com/news/local_news/city-council-approves-homeowners-do-not-solicit-sends-bill-to-
kenney/article_65fa5f4a-cb7c-53ad-967c-3671400346ec.html  
64 Matt Nowlin and Erik Steiner. Follow the Money: Indianapolis Evictions in 2022. SAVI, August 5, 2022. https://www.savi.org/2022/08/05/follow-the-
money-indianapolis-evictions-in-2022/ 
65 “The Pandemic Is Making It Difficult for Mom-and-Pop Landlords to Maintain Their Properties,” Urban Institute, July 23, 2021. 
https://www.urban.org/urban-wire/pandemic-making-it-difficult-mom-and-pop-landlords-maintain-their-properties  
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ABOUT THE 

FAIR HOUSING CENTER OF CENTRAL INDIANA 

The Fair Housing Center of Central Indiana (FHCCI) offers an array of programs and activities to ensure that discrimination 

does not impact a Hoosier’s choice of housing. We were incorporated in August 2011 by a small group of dedicated fair 

housing advocates. The FHCCI began operations in January 2012 and is a 501(c)(3) nonprofit organization.  

Mission: The mission of the FHCCI is to ensure equal housing opportunities by eliminating housing discrimination 

through advocacy, enforcement, education, and outreach.  

Vision: The FHCCI recognizes the importance of “home” and envisions a country free of housing discrimination where 

every individual, group, and community enjoys equal housing opportunity and access in a bias-free and open housing 

market. We envision a country where integrated neighborhoods are the norm, and private and public sectors guarantee 

civil rights in an open and barrier-free community committed to healing the history of discrimination in America.  

Programs: The FHCCI offers four main programs to fight housing discrimination and promote equal housing 

opportunity: Advocacy, Education, Inclusive Communities, and Public Policy. 

Service Area: The FHCCI primarily serves 24 counties in Central Indiana: Bartholomew, Boone, Brown, Clinton, 

Decatur, Delaware, Fayette, Franklin, Hamilton, Hancock, Hendricks, Henry, Johnson, Madison, Marion, Monroe, 

Morgan, Putnam, Randolph, Rush, Shelby, Tipton, Union, and Wayne. We are available to assist other Indiana counties 

as staff resources and budgets allow. We are the only nonprofit organization in all of Indiana, at this time, focusing 

exclusively on fair housing. 

To learn more about the FHCCI, its activities, programs; or about fair housing laws; or to review breaking news or donate, 

please visit our website www.fhcci.org 
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