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SFR REIT Overview
Industry Dynamics

Lead SFR Properties (As of Q2 ‘23)Comparative Performance

SFR Geographical Breakdown
Despite market, held 
>95% occupancy the 

past 3 years

Firms own just 3% of  
the 17mm SFR 

properties in the US (’23)

Number of  SFR REITs 
properties have increased 

by 8.4% (‘17-’22)
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INVH
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BHM

Blackstone recent 
acquisition of  Tricon for 

$3.5B

Net Home Acquisitions 
reaccelerating ever since 

Mid-Late ‘23

Rental increases expected 
to return to pre-covid 
performance of  3-5%

West Coast | 10.8%

Southwest | 10.6%

Texas | 12.6%

Southeast | 31.8%
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1500+ Employees, 
Up 20% From ‘21

Largest SFR REIT 
on the market

20 Investment 
Professionals

>85,000 Properties 
In Over 17 Markets

INVH Overview

Operations TimelineFiscal Breakdown

Geographical Operations

Revenue

MGMT Fee 
Revenue

$2.41B

$13.6M

$2.43B
Total Rev

$923M
Property

$674M
D&A

$424M
Other

Net Income
$521M

Core FFO
$1.09B

96% of revenue from 
Western U.S., 

Sunbelt, and Florida
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~6.3% Same Store 
blended rental rate 

growth ‘23

>34% home price 
appreciation than U.S. 

average since ‘12

Company Summary
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Investment Thesis

Shortage 
Circumnavigation

The Great 
Migration to The 

Suburbs

Explosive 
Economy 

Growth in The 
Sunbelt Region



Shortage Circumnavigation
Housing Shortage (mm)

Bottom Line Growth (NOI)Management Arm

Pipeline
1800 home 

pipeline ($700mm) 
3 major manafact.
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Potential 3x 
earnings by ‘28

Wholly Owned 3rd Party 
managed

84,523 3,840

14,295

Pure NOI 
poised to grow

MGMT Rev

National Multiplayer

4,400 new 
partnered homes 
to be managed

Averaging a 
6%+ yield

1,000 homes to be 
completed in 

2024, 2x as 2023



Migration to the Suburbs
Suburban Renaissance

Suburban Rent AffordabilityMillennials Changing Pace

Metro Outflow
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Mid-Size metros

Small Metros

Non-Metropolitan Areas 2023 2022

‘10-’20, Americans in 
suburbs grew by 10.5%

Post-Covid Retail 
Industry now turning to 

the Suburbs

80% of  SFR 
Homebuilders building 

more this year

US city rent is $1,848 
monthly, suburbs just 

$1,269
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The Booming Sunbelt
Perfect Conditions Population Shift

Regional Tech Investment Fast Growing Economy

62% of  the Nation’s Population & 
holds 7/10 biggest cities

Growing economy, lower cost of  
living, and relatively mild climate

business-friendly environment, fewer 
taxes & regulatory restrictions

TX, CA, FL holding some of  the 
most F-500 companies of  any state
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South West Midwest Northeast

South Carolina, 
Texas, Florida, 

North Carolina, 
Georgia, & Arizona 
Leading 10Y State 
Growth at >10%

$5 billion investment 
from EV Rivian in 

Georgia

Intel $20-billion 
project to 2 Fabs, 

completing in 2024

TSMC expanding 
Arizona investment 

of  $25B to $65, 
adding 3rd fab by ‘30
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Portfolio Allocation
New Weights

Portfolio Comparison

Risk Decrease
Real Estate w/ INVH
AMT American Tower Corp 12.29%

EQIX Equinix 19.81%

COLD Americold 19.55%

ADC Agree Realty 8.21%

INVH Invitation Homes 13.58%
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Risks & Mitigations

Inflation persists
Further continued incentive for rent as 

opposed to home ownership, and strong 
bottom line historically

Risks Mitigants

Ownership becomes more affordable than 
renting again 

Would imply that the supply shortage has 
ended, and INVH stands more to gain by 

ability to meet demand than losing marginal 
renters from this shift

Again, bottom line growth historically 
despite conditions, through management, 
Joint Ventures, & strong partnerships with 

homebuilders 

Supply Shortage Continues
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Summary

Shortage Resilience

Sunbelt 
Boom

Crossroads of  Opportunity Conclusion

39% Upside $48.23

Benefit to 
Portfolio

Risk Averse 
& GrowthSuburban 

Migration
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