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Approximate date of commencement of proposed sale to the public:
From time to time after the effective date of this registration statement.

           If the only securities being registered on this form are being offered pursuant to dividend or interest reinvestment plans, please check the following box.    o

           If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of
1933, other than securities offered only in connection with dividend or interest reinvestment plans, please check the following box.    ý

           If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering.    o

           If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering.    o

           If this form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing
with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    ý

           If this form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    o

           Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See
the definitions of "large accelerated filer," "accelerated filer" and "smaller reporting company" in Rule 12b-2 of the Exchange Act.

Large accelerated
filer o

Accelerated
filer o

Non-accelerated
filer ý

Smaller reporting
company o

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities
to be Registered(1)

Amount to be
Registered

Proposed Maximum
Offering Price Per

Share

Proposed Maximum
Aggregate Offering

Price

Amount of
Registration

Fee(1)(2)

Common shares of beneficial interest, par value
$0.01 per share(3)

Preferred shares of beneficial interest, par value
$0.01 per share(3)

Depositary Shares, representing preferred shares of
beneficial interest(3)

Warrants(3)(4)

Rights(3)

Total

(1)
The securities covered by this registration statement may be sold or otherwise distributed separately, together or as units with other securities covered
by this registration statement. This registration statement covers offers, sales and other distributions of the securities listed in this table from time to
time at prices to be determined. This registration statement also covers common shares, preferred shares, depositary shares, warrants and rights that
may be offered or sold under delayed delivery contracts pursuant to which the counterparty may be required to purchase such securities, as well as such
contracts themselves. Such contracts would be issued with the specific securities to which they relate.

(2)
In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended, the Company is deferring payment of all of the registration
fee.

(3)
Including an indeterminate number of shares that may be issued by American Homes 4 Rent with respect to common shares by way of a share
distribution, share split or in connection with a share combination, merger, consolidation or otherwise.
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(4)
The warrants covered by this registration statement may be warrants for common shares, preferred shares or depositary shares.
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PROSPECTUS

Common Shares, Preferred Shares, Depositary Shares,
Warrants and Rights

        We may offer, from time to time, one or more series or classes of:

�
Common shares of beneficial interest;

�
Preferred shares of beneficial interest;

�
Depositary shares representing our preferred shares;

�
Warrants exercisable for our common shares of beneficial interest, preferred shares of beneficial interest or depositary shares
representing preferred shares of beneficial interest; and

�
Rights to purchase common shares of beneficial interest.

        We refer to our common shares of beneficial interest, preferred shares of beneficial interest, depositary shares, warrants and rights
collectively as the "securities." This prospectus describes some of the general terms that may apply to these securities and the general manner in
which they may be offered. The prices and terms of any securities to be offered, the net proceeds that we expect to receive from the sale of such
securities and the specific manner in which such securities may be offered will be set forth in one or more supplements to this prospectus.

        We will deliver this prospectus together with a prospectus supplement setting forth the specific terms of the securities we are offering. The
applicable prospectus supplement also will contain information, where applicable, about U.S. federal income tax considerations relating to, and
any listing on a securities exchange of, the particular securities covered by the prospectus supplement.

        We may offer the securities directly to investors, through agents designated from time to time by them or us, or to or through underwriters
or dealers. If any agents, underwriters, or dealers are involved in the sale of any of the securities, their names, and any applicable purchase price,
fee, commission or discount arrangement with, between or among them, will be set forth, or will be calculable from the information set forth, in
an accompanying prospectus supplement. For more detailed information, see "Plan of Distribution" beginning on page 45. No securities may be
sold without delivery of a prospectus supplement describing the method and terms of the offering of those securities.

        Our common shares are listed on the New York Stock Exchange, or the NYSE, under the symbol "AMH." On August 6, 2014, the last
reported sale price of our common shares on the NYSE was $17.66 per share. Our principal executive offices are located at 30601 Agoura Road,
Suite 200, Agoura Hills, California 91301, and our telephone number is (805) 413-5300.

You should carefully read this entire prospectus, the documents that are incorporated by reference in this prospectus and any
prospectus supplement before you invest in any of these securities.

Edgar Filing: American Homes 4 Rent - Form S-3ASR

4



Investing in our securities involves risks. You should carefully consider the risks described under "Risk
Factors" on page 5 of this prospectus, as well as the other information contained or incorporated by reference
in this prospectus and the applicable prospectus supplement, before making a decision to invest in our
securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

This prospectus is dated August 7, 2014
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 ABOUT THIS PROSPECTUS

        This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the SEC, utilizing a
"shelf" registration process. This prospectus provides you with a general description of the securities we may offer at any time, from time to
time, in one or more offerings. This prospectus provides only a general description of the securities we may offer and is not meant to provide a
complete description of each security. As a result, each time we offer securities, we will provide a prospectus supplement that contains specific
information about the terms of those securities, which we will attach to this prospectus. The prospectus supplement may also add, update or
change information contained in this prospectus.

        You should rely only on the information contained in this prospectus and any applicable prospectus supplement. To the extent there are any
inconsistencies between the information in this prospectus and any prospectus supplement, you should rely on the information in the applicable
prospectus supplement. You should rely only on the information provided or information to which we have referred you, including any
information incorporated by reference in this prospectus or any applicable prospectus supplement. We have not authorized any other person to
provide you with different information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not
making an offer to sell these securities in any jurisdiction where the offer or sale of these securities is not permitted. You should assume that the
information appearing in this prospectus, any free writing prospectus and any applicable prospectus supplement prepared by us or the other
documents incorporated by reference herein or therein is accurate only as of their respective dates or on the date or dates that are specified in
these documents. Our business, financial condition, liquidity, results of operations and prospects may have changed since those dates.

        You should read carefully the entire prospectus, as well as the documents incorporated by reference in the prospectus, which we have
referred you to in "Incorporation of Certain Information by Reference" below, before making an investment decision. Information incorporated
by reference after the date of this prospectus may add, update or change information contained in this prospectus. Statements contained or
deemed to be incorporated by reference in this prospectus or any applicable prospectus supplement as to the content of any contract or other
document are not necessarily complete, and in each instance we refer you to the copy of the contract or other document filed as an exhibit to a
document incorporated or deemed to be incorporated by reference in this prospectus or such prospectus supplement, each such statement being
qualified in all respects by such reference. Any information in such subsequent filings that is inconsistent with this prospectus will supersede the
information in this prospectus or any earlier prospectus supplement.

        Unless the context requires otherwise, references in this prospectus to "we," "our," "us," "our company" and "the Company" refer to
American Homes 4 Rent, a Maryland real estate investment trust, together with its consolidated subsidiaries, including American Homes 4
Rent, L.P., a Delaware limited partnership, which we refer to as "our operating partnership."

 CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

        Various statements contained in, or incorporated by reference into, this prospectus, including those that express a belief, expectation or
intention, as well as those that are not statements of historical fact, are forward-looking statements. These forward-looking statements may
include projections and estimates concerning the timing and success of specific projects, revenues, income and capital spending. Our
forward-looking statements are generally accompanied by words such as "estimate," "project," "predict," "believe," "expect," "intend,"
"anticipate," "potential," "plan," "goal" or other words that convey the uncertainty of future events or outcomes. We have based these
forward-looking statements on our current expectations and assumptions about future events. While our management considers these
expectations and assumptions to be reasonable, they are inherently subject to significant business,

1
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economic, competitive, regulatory and other risks, contingencies, trends and uncertainties, most of which are difficult to predict and many of
which are beyond our control. These and other important factors, including those discussed under "Risk Factors," in our Annual Report on
Form 10-K for the year ended December 31, 2013 and elsewhere in this prospectus, may cause our actual results, performance or achievements
to differ materially from any future results, performance or achievements expressed or implied by these forward-looking statements. These risks,
contingencies and uncertainties include, but are not limited to, the following:

�
We are employing a new and untested business model with no proven track record, which may make our business difficult to
evaluate.

�
We are a recently organized REIT with a limited operating history, and we may not be able to successfully operate our
business or generate sufficient cash flows to make or sustain distributions on our preferred and common shares.

�
We may not be able to effectively manage our growth, and any failure to do so may have an adverse effect on our business
and operating results.

�
We intend to continue to expand our scale of operations and make acquisitions even if the rental and housing markets are not
as favorable as they were when we commenced operations, which could adversely impact anticipated yields.

�
Our future growth depends, in part, on the availability of additional debt or equity financing. If we cannot obtain additional
financing on terms favorable or acceptable to us, our growth may be limited.

�
Our investments are and will continue to be concentrated in our target markets and the single-family properties sector of the
real estate industry, which exposes us to downturns in our target markets or in the single-family properties sector.

�
We face significant competition for acquisitions of our target properties, which may limit our strategic opportunities and
increase the cost to acquire those properties.

�
We face significant competition in the leasing market for quality tenants, which may limit our ability to rent our
single-family homes on favorable terms or at all.

�
The large supply of single-family homes becoming available for purchase as a result of the heavy volume of foreclosures,
combined with historically low residential mortgage rates, may cause some potential renters to seek to purchase residences
rather than lease them and, as a result, cause a decline in the number and quality of potential tenants.

�
Our evaluation of properties involves a number of assumptions that may prove inaccurate, which could result in us paying
too much for properties we acquire or overvaluing our properties or our properties failing to perform as we expect.

�
If occupancy levels and rental rates in our target markets do not increase sufficiently to keep pace with rising costs of
operations, our income and distributable cash will decline.

�
We depend on our tenants and their willingness to renew their leases for substantially all of our revenues. Poor tenant
selection and defaults and nonrenewals by our tenants may adversely affect our reputation, financial performance and ability
to make distributions on our preferred and common shares.

�
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Failure to qualify as a REIT, or failure to remain qualified as a REIT, would cause us to be taxed as a regular corporation,
which would substantially reduce funds available for distribution to our shareholders.
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        While forward-looking statements reflect our good faith beliefs, assumptions and expectations, they are not guarantees of future
performance, and you should not unduly rely on them. The forward-looking statements in this prospectus speak only as of the date of this
prospectus. We are not obligated to update or revise these statements as a result of new information, future events or otherwise, unless required
by applicable law.

3
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 OUR COMPANY

        American Homes 4 Rent is an internally managed Maryland real estate investment trust, or REIT, focused on acquiring, renovating, leasing
and operating single-family homes as rental properties. We commenced operations in November 2012 to continue the investment activities of
American Homes 4 Rent LLC, or AH LLC, which was founded by our chairman, B. Wayne Hughes, in 2011 to take advantage of the dislocation
in the single-family home market. Mr. Hughes has over 40 years of experience in the real estate business and a successful track record as
co-founder and former chairman and chief executive officer of Public Storage, a REIT listed on the New York Stock Exchange, or the NYSE.
We have an integrated operating platform that consists of approximately 530 personnel dedicated to property management, marketing, leasing,
financial and administrative functions. Our acquisition and renovation functions are performed by AH LLC, to whom we will continue to pay an
acquisition and renovation fee through December 2014.

        As of June 30, 2014, we owned 27,173 single-family properties in 22 states and had an additional 485 properties in escrow that we expect
to acquire, subject to customary closing conditions, for an estimated total investment of approximately $70.5 million. As of June 30, 2014, we
owned properties in selected sub-markets of metropolitan statistical areas, or MSAs, in 22 states, and we continually evaluate potential new
target markets that fit our underwriting criteria and are located where we believe we can achieve sufficient scale for internalized property
management.

        We seek to become a leader in the single-family home rental industry by aggregating a geographically diversified portfolio of high quality
single-family homes and developing "American Homes 4 Rent" into a nationally recognized brand that is well-known for quality, value and
tenant satisfaction and is well respected in our communities. Our objective is to generate attractive, risk-adjusted returns for our shareholders
through dividends and capital appreciation.

        We believe that we have been organized and operated in conformity with the requirements for qualification and taxation as a REIT under
U.S. federal income tax laws, for each of our taxable years commencing with our taxable year ended December 31, 2012, and we expect to
satisfy the requirements for qualification and taxation as a REIT under the U.S. federal income tax laws for our taxable year ending
December 31, 2014, and subsequent taxable years.

        Our principal executive offices are located at 30601 Agoura Road, Suite 200, Agoura Hills, California 91301. Our main telephone number
is (805) 413-5300. Our website address is www.americanhomes4rent.com. The contents of our website are not incorporated by reference in or
otherwise a part of this prospectus.

4
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 RISK FACTORS

        Investing in our securities involves a high degree of risk. You should carefully consider the risk factors set forth in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2013 and our Quarterly Reports for the quarterly periods ended March 31, 2014 and June 30,
2014, together with all the other information contained or incorporated by reference into this prospectus, and the risks we have highlighted in
other sections of this prospectus, before making an investment decision to purchase our securities. The occurrence of any of the events described
could materially and adversely affect our business, prospects, financial condition, results of operations and our ability to make cash distributions
to our shareholders, which could cause you to lose all or a significant part of your investment in our securities. Some statements in this
prospectus constitute forward-looking statements. Please refer to the section entitled "Cautionary Note Regarding Forward-Looking Statements."

5
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 USE OF PROCEEDS

        Unless otherwise described in the applicable prospectus supplement to this prospectus used to offer specific securities, we intend to use the
net proceeds from the sale of securities under this prospectus for general corporate purposes, including, without limitation, acquisitions of
additional properties, the repayment of outstanding indebtedness, capital expenditures, the expansion, redevelopment and/or improvement of
properties in our portfolio, working capital and other general purposes.

6
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 RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED DISTRIBUTIONS

        We compute our ratio of earnings to combined fixed charges and preferred distributions by dividing our earnings by the sum of our fixed
charges and preferred distributions. We compute our ratio of earnings to fixed charges by dividing our earnings by our fixed charges. Earnings
consist of net income before interest expense and noncontrolling interests that have fixed charges.

Six Months
Ended

June 30, 2014

Year Ended
December 31,

2013(a)

Year Ended
December 31,

2012

Period from
June 23, 2011 to

December 31,
2011

(in thousands)
Fixed charges:
Interest expense $ 5,390 $ 370 $ � $ �
Capitalized interest 5,338 9,646 � �
Preferred distributions(b) 16,994 16,223 � �
Total fixed charges $ 27,722 $ 26,239 $ � $ �
Earnings available for fixed charges:
Loss from continuing operations $ (10,304) $ (20,074) $ (10,236) $ (42)
Fixed charges 27,722 26,239 � �
Less: capitalized interest (5,338) (9,646) � �
Less: gain on remeasurement of equity method investment � (10,945) � �
Remeasurement of Series E units 7,700 2,057 � �
Remeasurement of Preferred shares 598 1,810 � �
Total earnings available for fixed charges $ 20,378 $ (10,559) $ (10,236) $ (42)
Ratio of earnings to fixed charges (c) (d) n/a n/a

(a)
Excludes discontinued operations.

(b)
Includes distributions of $3.2 million on Series A Participating Preferred Shares, $2.9 million on Series B Participating Preferred
Shares, $1.7 million on Series C Participating Preferred Shares, and $9.2 million on Series C convertible units for the six months
ended June 30, 2014. Includes distributions of $1.2 million on Series A Participating Preferred Shares, $14.9 million on Series C
convertible units and $0.1 million on 3.5% convertible perpetual preferred units for the year ended December 31, 2013.

(c)
Earnings for the six months ended June 30, 2014 were inadequate to cover fixed charges by $7.3 million.

(d)
Earnings for the year ended December 31, 2013 were inadequate to cover fixed charges by $36.8 million.

7
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 DESCRIPTION OF EQUITY SHARES

        The following is a summary of the material terms of our equity shares and certain terms of our declaration of trust and bylaws.

General

        We are authorized to issue 500,000,000 common shares, consisting of 450,000,000 Class A common shares of beneficial interest, $0.01 par
value per share ("Class A common shares"), and 50,000,000 Class B common shares of beneficial interest, $0.01 par value per share ("Class B
common shares," and together with the Class A common shares, the "common shares"), and 100,000,000 preferred shares of beneficial interest,
$0.01 par value per share ("Preferred Shares"). Except as provided below, the Class A common shares and Class B common shares have the
same rights and privileges, rank equally and are otherwise identical in all respects. Our declaration of trust authorizes our board of trustees, with
the approval of a majority of the entire board and without any action on the part of our shareholders, to amend our declaration of trust to increase
or decrease the aggregate number of authorized shares or the number of authorized shares of any class or series without shareholder approval.
Maryland law provides, and our declaration of trust provides, that none of our shareholders are personally liable for any of our obligations solely
as a result of that shareholder's status as a shareholder.

        As of August 6, 2014, 184,897,969 Class A common shares, 635,075 Class B common shares, 5,060,000 Preferred Shares designated as
"Series A Participating Preferred Shares," 4,400,000 Preferred Shares designated as "Series B Participating Preferred Shares" and 7,600,000
Preferred Shares designated as "Series C Participating Preferred Shares" are outstanding. The actual number of holders of our Class A common
shares and our Preferred Shares is greater than the record number of holders and includes shareholders who are beneficial owners but whose
shares are held in street name by brokers and other nominees.

 DESCRIPTION OF COMMON SHARES

        Subject to the preferential rights, if any, of holders of any other class or series of shares and to the provisions of our declaration of trust
regarding restrictions on ownership and transfer of our shares, holders of our common shares:

�
have the right to receive ratably any distributions from funds legally available therefor, when, as and if authorized by our
board of trustees and declared by us; and

�
are entitled to share ratably in the assets of our company legally available for distribution to the holders of our common
shares in the event of our liquidation, dissolution or winding up of our affairs.

        There are generally no redemption, sinking fund, conversion, preemptive or appraisal rights with respect to our common shares.

        Under Title 8, a Maryland REIT generally cannot amend its declaration of trust or merge with another entity unless declared advisable by a
majority of the board of trustees and approved by the affirmative vote of shareholders entitled to cast at least two-thirds of the votes entitled to
be cast on the matter unless a lesser percentage, but not less than a majority of all of the votes entitled to be cast on the matter, is set forth in the
REIT's declaration of trust. Our declaration of trust provides that such actions (other than certain amendments to the provisions of our
declaration of trust related to the removal of trustees, the restrictions on ownership and transfer of our shares and termination of the trust) may be
taken if declared advisable by a majority of our board of trustees and approved by the vote of shareholders holding a majority of the votes
entitled to be cast on the matter.

8
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        Subject to the provisions of our declaration of trust regarding the restrictions on ownership and transfer of our shares and except as may
otherwise be specified in our declaration of trust, each outstanding Class A common share entitles the holder to one vote, and each outstanding
Class B common share entitles the holder to 50 votes, on all matters on which the shareholders of Class A common shares are entitled to vote,
including the election of trustees, and, except as provided with respect to any other class or series of shares, the holders of Class A common
shares and Class B common shares will vote together as a single class and will possess the exclusive voting power. Notwithstanding the
foregoing, holders of Class B common shares are not entitled to vote on any matter requiring "Partnership Approval." "Partnership Approval" is
defined in the agreement of limited partnership of our operating partnership, as amended, as approval obtained when the sum of the (1) the
percentage interest of partners consenting to the transaction, plus (2) the product of (a) the percentage of the outstanding Class A units held by
the general partner entity multiplied by (b) the percentage of the votes that were cast in favor of the transaction by the holders of the common
shares of beneficial interest (or other comparable equity interest) of the general partner entity equals or exceeds the percentage required for the
general partner entity's shareholders to approve the transaction. In addition, in no event may holders of shares beneficially owned by Mr. Hughes
or HF Investments 2010, LLC, as determined in accordance with Rule 13d-3 under the Securities Exchange Act of 1934, as amended, or the
Exchange Act, vote more than 30% of the total votes entitled to be cast on any particular matter nor more than 18% of the total votes of the
Class A common shares. There is no cumulative voting in the election of our trustees, which means that the shareholders entitled to cast a
majority of the votes of the outstanding common shares can elect all of the trustees then standing for election, and the holders of the remaining
shares will not be able to elect any trustees. Trustees are elected by a plurality of all the votes cast in the election of trustees. Under a plurality
voting standard, trustees who receive the greatest number of votes cast in their favor are elected to the board of trustees.

Power to Reclassify and Issue Shares

        Our board of trustees may classify any unissued preferred shares, and reclassify any unissued common shares or any previously classified
but unissued preferred shares into other classes or series of shares, including one or more classes or series of shares that have priority over our
common shares with respect to voting rights or distributions or upon liquidation, and authorize us to issue the newly classified shares. Prior to
the issuance of shares of each class or series, our board of trustees is required by Title 8 and our declaration of trust to set, subject to the
provisions of our declaration of trust regarding the restrictions on ownership and transfer of our shares, the preferences, conversion or other
rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications and terms and conditions of redemption for
each such class or series. These actions can be taken without shareholder approval, unless shareholder approval is required by applicable law, the
terms of any other class or series of our shares or the rules of any stock exchange or automated quotation system on which our shares may be
then listed or quoted.

Conversion of Class B Common Shares

        Certain holders of Class B common shares will own the units of limited partnership, or OP units, in our operating partnership. In the event a
holder of Class B common shares transfers its OP units to a transferee, other than a "qualified transferee," which includes family members and
affiliates of or other entities controlled by such holder, then one Class B common share held by such holder automatically converts into one
Class A common share for every 49 OP units transferred by the holder. If the holder of Class B common shares transfers any OP units to a
qualified trustee, and then such qualified trustee in turn transfers the same OP units to another qualified trustee of the original transferor, then
one Class B common share held by the first qualified transferee will automatically convert into one Class A common share for every 49 OP units
transferred by the first qualified
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transferee. In such case, if the first qualified transferee does not own a sufficient number of Class B common shares, then the initial transferor
will be responsible for the deficiency in Class B common shares, and a number of Class A common shares equal to such deficiency held by the
initial transferor (or, if the initial transferor does now own sufficient Class B common shares, then one or more other qualified transferees of
such initial transferor) will automatically convert into one Class A common share for every 49 OP units. Notwithstanding the foregoing, any
Class B common shares transferred to a transferee other than a qualified transferee will automatically convert into an equal number of Class A
common shares.

Power to Increase or Decrease Authorized Shares and Issue Additional Shares of Our Common and Preferred Shares

        Our declaration of trust authorizes our board of trustees, with the approval of a majority of the entire board, to amend our declaration of
trust to increase or decrease the aggregate number of authorized shares or the number of authorized shares of any class or series without
shareholder approval. We believe that the power of our board of trustees to increase or decrease the number of authorized shares and to classify
or reclassify unissued common shares or preferred shares and thereafter to cause us to issue such shares will provide us with increased flexibility
in structuring possible future financings and acquisitions and in meeting other needs which might arise. The additional classes or series, as well
as the additional shares, will be available for issuance without further action by our shareholders, unless such action is required by applicable
law, the terms of any other class or series of shares or the rules of any stock exchange or automated quotation system on which our securities
may be listed or traded. Although our board of trustees does not intend to do so, it could authorize us to issue a class or series that could,
depending upon the terms of the particular class or series, delay, defer or prevent a transaction or a change in control of our company that might
involve a premium price for our shareholders or otherwise be in their best interests.

Restrictions on Ownership and Transfer

        Due to limitations on the concentration of ownership of REIT shares imposed by the Internal Revenue Code of 1986, as amended, or the
Code, subject to certain exceptions, our declaration of trust provides that no person may beneficially own more than 8.0% (in value or in number
of shares, whichever is more restrictive) of our outstanding common shares. In addition, our declaration of trust prohibits any person from,
among other matters, beneficially owning equity shares if such ownership would result in our being "closely held" within the meaning of
Section 856(h) of the Code (without regard to whether the ownership interest is held during the last half of a year); transferring equity shares if
such transfer would result in our equity shares being owned by less than 100 persons; and beneficially owning equity shares if such beneficial
ownership would otherwise cause us to fail to qualify as a REIT under the Code. Our board of trustees may exempt a person from the ownership
limits if such person submits to the board of trustees certain information satisfactory to the board of trustees. See "Restrictions on Ownership and
Transfer."

Transfer Agent and Registrar

        We have retained American Stock Transfer & Trust Company, LLC as the transfer agent and registrar for our common shares.

Registration Rights

        In connection with our operating partnership's acquisition of our former manager and our former property manager from AH LLC on
June 10, 2013, at which time all administrative, financial, property management and marketing and leasing personnel, including executive
management, became our fully dedicated personnel, or the Management Internalization, we entered into a registration rights
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agreement with AH LLC providing for registration rights exercisable after December 10, 2015. After June 10, 2015, if we are eligible to file a
shelf registration statement under the Securities Act of 1933, as amended, or the Securities Act, AH LLC will have the right to request that we
file and maintain a shelf registration statement to register for resale the Class A common shares and securities convertible into Class A common
shares that are held by AH LLC. In addition, AH LLC has the right to request that we cooperate with AH LLC in up to three underwritten
offerings of our Class A common shares under the shelf registration statement, provided such right may not be invoked more often than once
every six months (subject to suspension rights in favor of our company) and each such underwritten offering generally must yield gross proceeds
to AH LLC of not less than $100 million per offering. After December 10, 2015, AH LLC has unlimited "piggyback" registration rights to
include the Class A common shares and securities convertible into Class A common shares that AH LLC owns in other registration statements
that we may initiate, subject to certain conditions and limitations (including cut-back rights in favor of our company). Under the registration
rights agreement, we pay all expenses relating to registrations, and AH LLC pays all underwriting discounts and commissions relating to the sale
of its Class A common shares. The registration rights agreement contains other customary terms, including for indemnification. The registration
rights agreement will terminate when AH LLC may freely sell its Class A common shares pursuant to Rule 144 under the Securities Act. In July
2013, the registration rights agreement was subsequently amended to provide for the registration of any Class A common shares beneficially
owned by AH LLC at any time during the term of the agreement.

        In connection with our operating partnership's acquisition of the Alaska Joint Venture on June 11, 2013, or the Alaska Joint Venture
Acquisition, we entered into a registration rights agreement with the Alaska Permanent Fund Corporation, or APFC. Under the terms of such
agreement, after we become eligible to file a shelf registration statement, APFC has a right to request that we file and maintain a shelf
registration statement with the SEC to register for resale the Class A common shares acquired by APFC in connection with the Alaska Joint
Venture Acquisition and the right to request that we cooperate with APFC in up to three underwritten offerings of our Class A common shares
under the shelf registration statement. Beginning February 2, 2014, APFC has unlimited "piggyback" registration rights to include the Class A
common shares that APFC acquired through the Alaska Joint Venture Acquisition in other registration statements that we may initiate, subject to
certain conditions and limitations.

        In connection with our acquisition of Beazer Pre-Owned Rental Homes, Inc. on July 1, 2014, or the Beazer Acquisition, we agreed in the
agreement and plan of merger relating to the Beazer Acquisition, subject to certain exceptions, to file a registration statement relating to the
resale of our Class A common shares issued in connection with the Beazer Acquisition no later than August 15, 2014 and to cause the
registration statement to remain effective until the earlier of the date all of such Class A common shares have been resold pursuant to the
registration statement, the date all of such Class A common shares are eligible to be freely resold pursuant to Rule 144(b)(1) under the Securities
Act or one year after the closing of the Beazer Acquisition. We also agreed to pay the reasonable costs and expenses incurred in connection with
our foregoing obligations, but excluding all selling commissions applicable to the sale of the Class A common shares and all fees of legal
counsel for any holder of Class A common shares. The registration rights provisions include other customary terms, including for
indemnification.

        The preceding summary of certain provisions relating to registration rights is not intended to be complete, and is subject to, and qualified in
its entirety by reference to, all of the provisions of the applicable agreement.
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 DESCRIPTION OF PREFERRED SHARES

        The following description sets forth certain general terms of the preferred shares to which any prospectus supplement may relate and the
material terms of our outstanding series of preferred shares. This description and the description contained in any prospectus supplement are not
complete and are in all respects subject to and qualified in their entirety by reference to our declaration of trust, the applicable articles
supplementary that describes the terms of the related class or series of preferred shares, and our bylaws, each of which we will make available
upon request.

        As of August 7, 2014, 5,060,000 Preferred Shares designated as "Series A Participating Preferred Shares," 4,400,000 Preferred Shares
designated as "Series B Participating Preferred Shares" and 7,600,000 Preferred Shares designated as "Series C Participating Preferred Shares"
are outstanding.

General

        Subject to the limitations prescribed by Maryland law and our declaration of trust and bylaws, our board of trustees is authorized to
establish the number of shares constituting each series of preferred shares and to fix the designations and powers, preferences and relative,
participating, optional or other special rights and qualifications, limitations or restrictions thereof, including such provisions as may be desired
concerning voting, redemption, dividends, dissolution or the distribution of assets, conversion or exchange, and such other subjects or matters as
may be fixed by resolution of the board of trustees or duly authorized committee thereof. The preferred shares will, when issued, be fully paid
and nonassessable and will not have, or be subject to, any preemptive or similar rights.

        The prospectus supplement relating to the series of preferred shares offered thereby will describe the specific terms of such securities,
including:

�
the title and stated value of such preferred shares;

�
the number of such preferred shares offered, the liquidation preference per share and the offering price of such preferred
shares;

�
the dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof applicable to such preferred shares;

�
whether dividends shall be cumulative or non-cumulative and, if cumulative, the date from which dividends on such
preferred shares shall accumulate;

�
the procedures for any auction and remarketing, if any, for such preferred shares;

�
the provisions for a sinking fund, if any, for such preferred shares;

�
the provisions for redemption, if applicable, of such preferred shares;

�
any listing of such preferred shares on any securities exchange;

�
the terms and conditions, if applicable, upon which such preferred shares will be convertible into our common shares,
including the conversion price (or manner of calculation thereof) and conversion period;
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�
a discussion of federal income tax considerations applicable to such preferred shares;

�
any limitations on issuance of any series of preferred shares ranking senior to or on a parity with such series of preferred
shares as to dividend rights and rights upon liquidation, dissolution or winding up of our affairs;

�
in addition to those limitations described below, any other limitations on actual and constructive ownership and restrictions
on transfer, in each case as may be appropriate to preserve our status as a REIT; and

�
any other specific terms, preferences, rights, limitations or restrictions of such preferred shares.
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Restrictions on Ownership

        Due to limitations on the concentration of ownership of REIT shares imposed by the Code, subject to certain exceptions, our declaration of
trust provides that no person may beneficially own more than 9.9% (in value or in number of shares, whichever is more restrictive) of any class
or series of our outstanding preferred shares. In addition, our declaration of trust prohibits any person from, among other matters, beneficially
owning equity shares if such ownership would result in our being "closely held" within the meaning of Section 856(h) of the Code (without
regard to whether the ownership interest is held during the last half of a year); transferring equity shares if such transfer would result in our
equity shares being owned by less than 100 persons; and beneficially owning equity shares if such beneficial ownership would otherwise cause
us to fail to qualify as a REIT under the Code. Our board of trustees may exempt a person from the ownership limits if such person submits to
the board of trustees certain information satisfactory to the board of trustees. See "Restrictions on Ownership and Transfer."

Transfer Agent and Registrar

        The transfer agent and registrar for our preferred shares will be set forth in the applicable prospectus supplement.

Certain Provisions of Maryland Law and Our Charter and Bylaws

        See "Material Provisions of Maryland Law and of Our Declaration of Trust and Bylaws."

Series A Participating Preferred Shares

General

        The following description of certain terms and conditions of our 5.000% Series A Participating Preferred Shares does not purport to be
complete and is in all respects subject to, and qualified in its entirety by reference to our declaration of trust, including the Articles
Supplementary setting forth the terms of our Series A Participating Preferred Shares, our bylaws and Maryland law. Our declaration of trust,
including the Articles Supplementary for our Series A Participating Preferred Shares, and our bylaws are incorporated by reference into this
prospectus from our SEC filings. Capitalized terms used in the following description shall have the meanings set forth in the Articles
Supplementary for the Series A Participating Preferred Shares.

Maturity and Preemptive Rights

        The Series A Participating Preferred Shares have no stated maturity and are not subject to any sinking fund or mandatory redemption
(except as described below under "�Redemption�Redemption upon an Absence of Suitable Indices Event" and "�Conversion Rights�Conversion
upon an Absence of Suitable Indices Event"), and will remain outstanding indefinitely unless (i) we redeem such Series A Participating
Preferred Shares at our option as described below in "�Redemption," (ii) we convert such Series A Participating Preferred Shares at our option as
described below in "�Conversion Rights�Conversion at Our Option" or (iii) subject to our special right of redemption in the event of a Change of
Control (as defined below), they are converted by the holder of such Series A Participating Preferred Shares in the event of a Change of Control
as described below in "�Conversion Rights�Conversion upon a Change of Control."

        There are generally no preemptive rights with respect to our Series A Participating Preferred Shares.
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Ranking

        The Series A Participating Preferred Shares rank, with respect to dividend rights and rights upon our liquidation, dissolution or winding up:

(1)
senior to our common shares and to any other class or series of our equity shares expressly designated as ranking junior to
the Series A Participating Preferred Shares;

(2)
on parity with any other preferred or convertible preferred securities, including the Series B and Series C Participating
Preferred Shares; and

(3)
junior to all equity shares issued by us with terms specifically providing that those equity shares rank senior to the Series A
Participating Preferred Shares with respect to rights of dividend payments and the distribution of assets upon any voluntary
or involuntary liquidation, dissolution or winding up of our company, or Liquidation Event, which issuance is subject to the
approval of the holders of two-thirds of the outstanding Series A Participating Preferred Shares and any parity preference
shares.

        The term "equity shares" does not include convertible debt securities, which debt securities would rank senior to the Series A Participating
Preferred Shares.

Dividends

        Holders of the Series A Participating Preferred Shares are entitled to receive cumulative cash dividends payable quarterly in arrears on the
last day of March, June, September and December of each year, at the rate of 5.000% per annum on the initial liquidation preference per share
(equivalent to the fixed annual rate of $1.25 per share). The first dividend was paid on December 31, 2013 to holders of record as of
December 15, 2013 and was a pro rata dividend from and including October 25, 2013, or the original issue date, to but excluding December 31,
2013. If any dividend payment date falls on any day other than a business day as defined in the Articles Supplementary for our Series A
Participating Preferred Shares, the dividend due on such dividend payment date is paid on the first business day immediately following such
dividend payment date, and no dividends will accrue as a result of such delay. Dividends accrue and are cumulative from, and including, the
prior dividend payment date (or, if no prior dividend payment date, the original issue date of the Series A Participating Preferred Shares) to, but
excluding, the next dividend payment date, to holders of record as of 5:00 p.m., New York time, on the related record date. The record dates for
the Series A Participating Preferred Shares are the March 15, June 15, September 15 or December 15 immediately preceding the relevant
dividend payment date, regardless of whether that day is a business day. Prior to September 30, 2020, no dividends will accrue or be paid on any
HPA Amount (as defined below).

        On and after September 30, 2020, in lieu of the dividend rate detailed in the preceding paragraph, a dividend rate of 10.000% per annum
will accrue and be paid on the initial liquidation preference per Series A Participating Preferred Share plus the HPA Amount, if any.

        Our board of trustees will not authorize and we will not pay or set apart for payment dividends on our Series A Participating Preferred
Shares at any time when the terms and provisions of any agreement of ours, including any agreement relating to our indebtedness, prohibits the
authorization, payment or setting apart for payment or provides that the authorization, payment or setting apart for payment would constitute a
breach of the agreement or a default under the agreement, or if the authorization, payment or setting apart for payment shall be restricted or
prohibited by law. We also have the right to withhold, from any amounts otherwise payable to you, with respect to all distributions (deemed or
actual) to the extent that withholding is or was required for such distributions under applicable tax withholding rules. You should review the
information appearing in the last paragraph under the caption "�Dividends" for information regarding the circumstances under which the terms of
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our credit facility may limit or prohibit the payment of dividends on the Series A Participating Preferred Shares.

        Notwithstanding the foregoing, dividends on the Series A Participating Preferred Shares accrue whether or not there are funds legally
available for the payment of those dividends, whether or not we have earnings and whether or not those dividends are authorized. No interest, or
sum in lieu of interest, is payable in respect of any dividend payment or payments on the Series A Participating Preferred Shares that may be in
arrears, and holders of the Series A Participating Preferred Shares are not entitled to any dividends in excess of full cumulative dividends
described above. Any dividend payment made on the Series A Participating Preferred Shares, including any Capital Gains Amounts, as
described in the paragraph below, is first credited against the earliest accrued but unpaid dividend due with respect to those shares.

        If, for any taxable year, we designate as a "capital gain dividend," as defined in Section 857 of the Code, any portion of the dividends, or
the Capital Gains Amount, as determined for federal income tax purposes, paid or made available for that year to holders of all classes of our
shares of beneficial interest, then, except as otherwise required by applicable law, the portion of the Capital Gains Amount that shall be allocable
to the holders of the Series A Participating Preferred Shares will be in proportion to the amount that the total dividends, as determined for federal
income tax purposes, paid or made available to holders of Series A Participating Preferred Shares for the year bears to the total dividends paid or
made available for that year to holders of all classes of our shares of beneficial interest. In addition, except as otherwise required by applicable
law, we will make a similar allocation with respect to any undistributed long-term capital gains that are to be included in our shareholders'
long-term capital gains, based on the allocation of the Capital Gains Amount that would have resulted if those undistributed long-term capital
gains had been distributed as "capital gain dividends" by us to our shareholders.

        Future distributions on our common shares and preferred shares, including our Series A, Series B and Series C Participating Preferred
Shares, will be at the discretion of our board of trustees and will depend on, among other things, our results of operations, funds from operations,
cash flow from operations, financial condition and capital requirements, the annual distribution requirements under the REIT provisions of the
Code, our debt service requirements and any other factors our board of trustees deems relevant. In addition, our credit facility contains
provisions that could limit or, in certain cases, prohibit the payment of distributions on our common shares and preferred shares. Accordingly,
although we expect to pay quarterly cash distributions on our common shares and scheduled cash dividends on our preferred shares, we cannot
guarantee that we will maintain these distributions or what the actual distributions will be for any future period.

Voting Rights

        Holders of the Series A Participating Preferred Shares generally have no voting rights. However, in the event we are in arrears on
dividends, whether or not authorized or declared, on the Series A Participating Preferred Shares for six or more quarterly periods, whether or not
consecutive, holders of Series A Participating Preferred Shares (voting separately as a class together with the holders of all other classes or series
of parity preferred shares and upon which like voting rights have been conferred and are exercisable) will be entitled to elect two additional
trustees at a special meeting called upon the request of at least 10% o
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