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Together with you, we make a house a home.



Disclaimer

This presentation contains forwatdoking statements within the meaning of Section 27A of the Securities Act of 1933, as ahféaléSecurities
Act") and Section 21E of the Securities Exchange Act of 1934, as amended (the "Exchange Act"), which include, buitacttopstatements
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these forwardlooking statements by the use of words such as "outlook," "believes," "expects," "potential," "continues," "midy,"should,"

"could," "seeks," "projects," "predicts," "intends," "plans," "estimates," "anticipates" or the negative version of thedeavother comparable

words. Such forwartboking statements are subject to various risks and uncertainties, including, among others, risks assittigtelieving

expected revenue synergies or cost savings from the merger, risks inherent to thefamdjerental industry sector and the2Cy' LJ y &€ Q& 0 dz
Y2RStZ YIONRSO2y2YAO FIFOG2NER 0Se@2yR (KS /2YLI yeQa O2y aomgefitianinO2 Y L
the leasing market for quality residents, increasing property taxes, homeowners' association fees and insurance costpafi@@a RS LISy |
on third parties for key services, risks related to evaluation of properties, poor resident selection and defaults-aedewdnt & o6& GKS /
NEAARSYGAaZ LISNF2NXNIYyOS 2F (GKS /2YLIyeQa AYyTF2NN¥IGA2Y Gr8rQlK yherd azed &
or will be important factors that could cause actual outcomes or results to differ materially from those indicated inté#tesgeats. Additional
FIOU2NAR GKIG O2dA R OFdzasS (GKS /2YLI yé Qa NI aldokitgstatenentsieand@uBd\indérthe S N
section entitled "Part I. Item 1A. Risk Factors," of the Annual Report on FeknidiGhe fiscal year ended December 31, 20i&d with the

{ SOdNAGASE YR 9EOKIy3AS /2YYA&daA2y O6GKS b{9/ b0 & &ligsWiththe SEC2 NA
GKAOK I NB F00SaarofsS 2y (KS {9/ Qa ¢So0airiusS 4 KOGUGLYkkldeseaditS OvI2 ¢
O2yedzyOlAzy 6AGK (GKS 204KSN) OFdziAz2ylNE aAdFiSYSyda (KSH. THe faBvard y Of d;
looking statements speak only as of the date of this presentation, and we expressly disclaim any obligation or undepaklinjytapdate or

review any forwardooking statement, whether as a result of new information, future developments or otherwise, except totére etherwise
required by law.
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. INVITATION HOMES INVESTMENT HIGHLIGHTS

3 * invitation



Investment Summary

Leading investor and operator of over 80k homes in a sector with outsized growth prospects

A 12.5M net households to form in next 10 years; millennials reaching age where needs align witfesitiglaousing’)

Outsized Growth
Prospects for SFR

A Singlefamily housing supply growth remains low, and increasingly constrained by rising construction costs

A Affordability moving more in favor of singlamily rental versus homeownership

A Significant scale and market densit$0,807 total homes, with ~4,750 homes per market on average

Premier Portfolio
RO E =M A Focused on strategically selected higiowth markets (70% of revenue from Western U.S. and Florida)

SEale Lol A Household growth ~2x the US average in INVH markets; more affordable to rent a home than own in 15 of 17%¥narkets

Bestin-Class A Deep, experienced management team with track record of creating value through focused management and innovatio

Operating A Local, irhouse expertise and customer care, empowered by centralized strategy and support tools

Platform o . - ,
A Platform productivity initiatives to further enhance service efficiency as systems and processes-tuadihe

A Nearing completion of unified operating platform implementation in all markets to unlock field efficiencies from merger
Long Runway for

SRR A Developing initiatives to expand service offerings to residents over time, and to further refine operating model

Creation : : : L : :
A Recycling capital to enhance portfolio, while simultaneously progressing toward investment grade balance sheet

A Providing an option for consumers wishing to combine sifaeily living with a professionally managed leasing lifestyle

Serving our
Communities

A Quality of resident service and homes in desirable neighborhoods offer a differentiated value proposition to residents

A~$2BAy @3SaiSR Ay NBy20F A2y (2 NBOGAGFIEATS O2YYdzyAiliASax

(1)  Source: John Burns Real Estate Consulting (JBREC).
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Strong Start to 2019

Occupancy and rent growth acceleratimgto 2019

Same Store Average Occupancy

96.4%

96.0%

95.6%

95.0%
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Same Store Blended Rental Rate Growth

4.2%
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[ 2018 [ | 2019
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Premier Singld&-amily Portfolio

Unmatched scale and density in higgrowth locations; Recycling capital to enhance portfolio

A
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Bestin-Class Operating & Asset Management Platform

Innovative ProCare Service Platform drives resident loyalty and operating efficiency

¢tKS LI 2F@&yYy GoesSa 2y
A Proactiveapproach to resident care and maintenance

Localresident service and leasing, with centralized
oversight and revenue management tools

A Collaborationbetween Operations and Investment
Teams to identify opportunities and drive consistency

A Enhancing efficiencyhrough better technology, in
house technician utilization, and route optimization

Trailing Twelve Months Turnover Rate
(Same Store)

35.8%

iy home (a1 3 35.3%

aenLto youisd “‘;"’mw s
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Pursuing Investment Grade Balance Sheet

Significant enhancement of balance sheet in 2018; Continuing to prioritize deleveraging

Low Cost, Flexible Capital Structure Making Progress Towards Investment Grade
i : 12/31/18
3 No debt maturities until 202% 12/31/17 Pro Form&
9.5x

8.8x

/

Net Debt to AdjustedEBITDre
3  ~90% fixed rate or swapped to fixed rate debt in 2020

3 Flexible capital stack, mostly prepayable at no cost Weighted Average Maturity (Yrs)

3 Significant liquidity with $1.1 billion available through 48%

revolving lines of credit and unrestricted cash
% of Assets Unencumbered 42%

.

3 Prioritizing excess cash after dividend for debt 3.4%

0,
repayment 3.3%

Weighted Average Cost of Debt

.

Note: For additional detail, please see Notes on page 21.
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Demographics to Drive Household Formation

JBREC expects 12.5M net households to form over the next 10 years

o Significant pent up demand in millennial generation likely to move toward single family rental over the next decade

Current Population by Age Cohort Percentageof 3o0rearh f Ra | A G0 A Yy 3 W!I Rdz
(millions of people)

" Future | ' Delayed milestones = significant future demand

| Demand. = 1975 m2015
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Source: US Census Bureau and John Burns Real Estate Consulting (JBREC), February 2019.
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Favorable Neaterm Demand Trends

Location advantage adds another tailwind to demand for Invitation Homes

o Job growth and household formation in Invitation Homes markets significantly exceeds U.S. averages

Projected Employment Growth
(Employment Growth, 2019e)

1.5%
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L (1)
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U.S. Average

Source:John Burns Real Estate Consulting (JBRE®uary 2019
Note: For additional detail, please see Notes on page 21.

Projected Household Formations
(Household Growth, 2019e)
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Affordability Positions Singleamily Rentals to Take Market Share

Strong household formation + decliningome purchase affordability creates ideal SFR conditions

o Affordability has become a challenge for potential homebuyers, resulting in declining home purchases

o The need for affordable single family housing is even greater in Invitation Homes markets

US New Home Sales (Census Bureau)
(YOY % Change)
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Source:John Burns Real Estate Consulting (JBREBuary 2019.
Note: For additional detail, please see Notes on page 21.
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Invitation Homes Provides a Solution to Affordability

Renting more affordable than owning in 15 of 17 Invitation Homes markets

o Invitation Homes offers highuality homes in attractive neighborhoods and higlich resident service, without the
financial commitment of homeownership

o Same Store moveuts to homeownership declined 17% yearer-year in FY 2018

Monthly SingleFamily Rental Costs Minus Housing Ownership Costs (HRem@ershipDiscount)®)

Southern California $(:1.) |
Seattle (759 | —

Northern California $(559) [ —
Denver $(308) NN
Dallas $(3s8) I
Las Vegas Cheaper to Rent s(241)
Orlando fhanonn s(252) I
Phoerix s(227) I
Nashvile s(zz1) I
South Florida s@97) I
Atlanta $(126) INNEG_
Minneapolis $(1o05) NG
Jacksonville s98) NG
Houston $59) N
Tampa $(53) [N Cheaper To
Carolinas | $5 Own Than Rent
Chicago o sz

Source:John Burns Real Estate Consulting (JBREBuary 2019.
Note: For additional detail, please see Notes on page 21.
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Shortage of Single Family Housing Supply Likely to Continue

Single family home construction remains constrained

o Homebuilders cite rising labor costs, materials costs, impact fees, and regulatory hurdles as barriers to new supply

o Replacement cost increases for single family housing continue to outpace consumer inflation and household incomes
¢c201 f | 2dzAAy3 t SN¥YAGa o{Ay3IfS YR adAf GAFFYAf &0 | &

4.0%
B Single-Family —mmmm Multifamily ==« 80-'18 Avg

3.0%

2.0%

1.0%

0.0%
1980 1986 1992 1998 2004 2010 2016

Source: US Census Bureau dobn Burns Real Estate Consulting (JBRE)ary 2019.
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Barriers to New Supply are Higher at Lower Price Points

Rising input costs havpushed homebuilders to larger homes at higher price points

o LY@AGEGAZY

| 2YSaQ LIR2NITF2f A2

O 2 YolziSeh SKa2 LINAEYS NRS yed & (12 T KiE

¢ Average purchase price on new acquisitions in 2018 for Invitation Homes was $298k

o Nationally, new home sales at s$300k price points in 2018 were a recdaiv 43% of all new home sales, vs. 75% in 200¢

Median Price of New Supply

$400K
New Home Median Price - INVH Markets
K New Home Median Price - United States
$360K _ _ _ InvH Implied Enterprise Value per Hée
$320K
$280K
$240K
$200K

04 05 06 07 08 09 10 11 12 13 14 15 16 17 18

SourceJohn Burns Real Estate Consulting (JBRE)jary 2019.
Note: For additional detail, please see Notes on page 21.

Percentage of New Homes Built with < 1,800 Square Ft
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What If There is a Recession?

Singlefamily rent growth has historically remained positive even in recessionary periods

o A mature, financially stable, and letwrnover resident base could provide cushion in a more challenging economy

Invitation Homes Average Resident Profile
A Age: 40yrs A Wage Earners per Househol@ A Household Income:$100k A Incometo-Rent Ratio: 4.7x

Historical Singld=amily New Lease Rent Growfth

6.0% .
Recession

——Single-Family New Lease
5.0% Rent Growth

4.0%
3.0%
2.0%
1.0%

0.0%
1991 1994 1997 2000 2003 2006 2009 2012 2015 2018

Source:John Burns Real Estate Consulting (JBRE®uary 2019
Note: For additional detail, please see Notes on page 21.
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1. THE INVITATION HOMES WAFVERAGING OUR RESOURCI
TO SERVE COMMUNITIES
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Our Mission, Vision, and Values

Mission

Together with you, we make a house a home.

Vision

Values

continuouslyS v K I v OA y 3
living experience.

Be the premier choice in home leasing |

2 (

DY
17

Unshakeable Integrity
We hold ourselves accountable
to act with honesty, trust and

NoPIS 8 A RSy (14 Q

Genuine Care
We serve with heart.

Continuous Excellenc
We always find a way t(¢
innovate and deliver

D

7

Standout Citizenship
We strive to benefit our
neighbors and our
communities.

18
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Positive Impact on Residents and Communities

Providing a high quality leasing experience for families and improving communities

Resident Experience Community Investment

Gt NB/ I NBé¢ LINRBFSaairzylf -NBaARSY O ~$ 8ilNdd m@sSndent kSheBilidaling Bormesdotdateh Y

house local management and service teams . ) o
- $289 million local taxes supporting communities in 2018
24/7 resident service hotline
_ _ - $256 million to maintain homes for residents in 2018
Resident First Look program for home sales

Technologyenhanced resident experience - $31 million paid to homeowner associations in 2018

High quality homes in desirable neighborhoods - Hundreds of local vendors supported
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