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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 10-Q

(Mark One)

ý QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the quarterly period ended June 30, 2017 
or

¨ TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934

For the transition period from                      to                     

COMMISSION FILE NUMBER 001-36013

AMERICAN HOMES 4 RENT
(Exact name of registrant as specified in its charter) 

Maryland 46-1229660
(State or other jurisdiction of
incorporation or organization)

(I.R.S. Employer
Identification No.)

30601 Agoura Road, Suite 200
Agoura Hills, California 91301
(Address of principal executive offices) (Zip Code)

(805) 413-5300
(Registrant’s telephone number, including area code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.   ý  Yes   ¨  No

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).   ý  Yes  ¨  No

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
smaller reporting company, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated
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filer,” “smaller reporting company,” and "emerging growth company" in Rule 12b-2 of the Exchange Act.
Large accelerated filerý Accelerated filer ¨
Non-accelerated filer ¨ (Do not check if a smaller reporting company) Smaller reporting company ¨

Emerging growth company ¨

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act.   ¨ 

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).   ¨
Yes    ý  No

There were 259,691,986 Class A common shares of beneficial interest, $0.01 par value per share, and 635,075 Class B
common shares of beneficial interest, $0.01 par value per share, outstanding on August 2, 2017.
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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

Various statements contained in this Quarterly Report on Form 10-Q of American Homes 4 Rent (the “Company,” “we,”
“our” and “us”), 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 and our future 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, economic, competitive, regulatory and other risks, contingencies 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 or incorporated by reference under Part II, Item 1A.”Risk Factors”, Part I, Item 2.
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” and elsewhere in this report
and in our Annual Report on Form 10-K for the year ended December 31, 2016, filed with the Securities and
Exchange Commission, 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.

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 Quarterly
Report on Form 10-Q speak only as of the date of this report. 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.

i
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PART I
FINANCIAL INFORMATION
Item 1. Financial Statements.
American Homes 4 Rent
Condensed Consolidated Balance Sheets
(Amounts in thousands, except share and per share data)

June 30,
2017

December 31,
2016

(Unaudited)
Assets
Single-family properties:
Land $1,553,214 $ 1,512,183
Buildings and improvements 6,815,409 6,614,953
Single-family properties held for sale, net 65,237 87,430

8,433,860 8,214,566
Less: accumulated depreciation (800,076 ) (666,710 )
Single-family properties, net 7,633,784 7,547,856
Cash and cash equivalents 67,325 118,799
Restricted cash 128,524 131,442
Rent and other receivables, net 19,262 17,618
Escrow deposits, prepaid expenses and other assets 137,496 133,594
Deferred costs and other intangibles, net 13,971 11,956
Asset-backed securitization certificates 25,666 25,666
Goodwill 120,279 120,279
Total assets $8,146,307 $ 8,107,210

Liabilities
Revolving credit facility $92,000 $ —
Term loan facility, net 197,648 321,735
Asset-backed securitizations, net 1,985,847 2,442,863
Exchangeable senior notes, net 109,862 108,148
Secured note payable 49,346 49,828
Accounts payable and accrued expenses 222,990 177,206
Participating preferred shares derivative liability 76,860 69,810
Total liabilities 2,734,553 3,169,590

Commitments and contingencies

Equity
Shareholders’ equity:
Class A common shares, $0.01 par value per share, 450,000,000 shares authorized,
258,490,493 and 242,740,482 shares issued and outstanding at June 30, 2017, and
December 31, 2016, respectively

2,585 2,427

Class B common shares, $0.01 par value per share, 50,000,000 shares authorized, 635,075
shares issued and outstanding at June 30, 2017, and December 31, 2016 6 6

Preferred shares, $0.01 par value per share, 100,000,000 shares authorized, 43,210,000 and
37,010,000 shares issued and outstanding at June 30, 2017, and December 31, 2016,
respectively

432 370

Additional paid-in capital 5,075,460 4,568,616
Accumulated deficit (405,426 ) (378,578 )
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Accumulated other comprehensive income — 95
Total shareholders’ equity 4,673,057 4,192,936

Noncontrolling interest 738,697 744,684
Total equity 5,411,754 4,937,620

Total liabilities and equity $8,146,307 $ 8,107,210

The accompanying notes are an integral part of these condensed consolidated financial statements.

1
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American Homes 4 Rent
Condensed Consolidated Statements of Operations
(Amounts in thousands, except share and per share data)
(Unaudited)

For the Three
Months
Ended
June 30,

For the
Six
Months
Ended
June 30,

2017 2016 2017
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