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10,000,000 Shares

Independence Realty Trust, Inc.

Common Stock

This is a public offering of shares of common stock of Independence Realty Trust, Inc. We expect to enter into a forward sale
agreement with Citibank N.A., an affiliate of one of the underwriters, which we refer to in this capacity as the “forward purchaser.” In
connection with such forward sale agreement, the forward purchaser (or its affiliate) is borrowing from third parties and selling to the
underwriters an aggregate of 10,000,000 shares of our common stock, par value $0.01 per share (“common stock”) (or an aggregate of
11,500,000 shares of our common stock if the underwriters’ option to purchase additional shares is exercised in full) that will be sold in
this offering.

We will not initially receive any proceeds from the sale of shares by the forward purchaser or its affiliate. We expect to physically settle
the forward sale agreement and receive proceeds, subject to certain adjustments, from the sale of shares of our common stock that we
issue to the forward purchaser upon one or more such physical settlements no later than September 5, 2025. Although we expect to
settle the forward sale agreement entirely by the physical delivery of shares of our common stock for cash proceeds, we may also elect
to cash or net share settle all or a portion of our obligations under the forward sale agreement, in which case we may receive, or we
may owe, cash or shares of our common stock from or to the forward purchaser. See “Underwriting—Forward Sale Agreement” in this
prospectus supplement for a description of the forward sale agreement.

If the forward purchaser or its affiliate does not deliver and sell all of the shares of our common stock to be sold by it to the
underwriters, we will issue and sell to the underwriters a number of shares of our common stock equal to the number of shares of our
common stock that the forward purchaser or its affiliate does not sell and the number of shares underlying the forward sale agreement
will be decreased in respect of the number of shares that we issue and sell.

To assist us in qualifying as a real estate investment trust, our charter limits ownership by any person to 9.8% of the lesser of the
number or value of shares of our outstanding common stock, with certain exceptions. See “Description of Capital Stock—Restrictions
on Ownership and Transfer” in the accompanying prospectus.

We intend to contribute any cash net proceeds that we receive upon the settlement of the forward sale agreement (and from the sale of
any shares of our common stock that we may sell to the underwriters in lieu of the forward purchaser or its affiliate selling our common
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stock to the underwriters) to our operating partnership, Independence Realty Operating Partnership, LP, or IROP, in exchange for
common units in IROP. Through IROP, we intend to use substantially all of such cash net proceeds to fund potential acquisitions and
other investment opportunities or for general corporate purposes, including the reduction of
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outstanding borrowings under our unsecured credit facility, as described later in this prospectus supplement under “Use of Proceeds.”

Investing in our common stock involves risks that are described or referred to in the “Risk Factors” section beginning on page
S-6 of this prospectus supplement.

Neither the Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary
is a criminal offense.

Per Share Total(1)
Public offering price $ 19.75 $ 197,500,000 
Underwriting discounts and commissions(2) $ 0.79 $ 7,900,000 
Proceeds, before expenses, to us(3) $ 18.96 $ 189,600,000 

(1) Assumes no exercise of the underwriters' option to purchase additional shares as described below.

(2) See “Underwriting” for a description of compensation payable to the Underwriters.

(3) We expect to receive net proceeds from the sale of the shares of our common stock, before estimated fees and expenses, of
approximately $189.6 million, upon full physical settlement of the forward sale agreement in one or more settlements, which we expect
will occur by September 5, 2025. For the purpose of calculating the estimated aggregate proceeds to us, we have assumed the forward
sale agreement will be fully physically settled at the initial forward sale price of $18.96 per share, which is the public offering price less
the underwriting discounts shown above. The forward sale price is subject to adjustment pursuant to the forward sale agreement, and
the actual proceeds, if any, will be calculated pursuant to the forward sale agreement. Although we expect to settle the forward sale
agreement entirely by the full physical delivery of shares of our common stock in exchange for cash proceeds, we may elect cash
settlement or net share settlement for all or a portion of our obligations under the forward sale agreement. See "Underwriting —
Forward Sale Agreement" for a description of the forward sale agreement.

We have granted the underwriters a 30-day option from the date of this prospectus supplement, exercisable in whole or in part from
time to time, to purchase up to an additional 1,500,000 shares of our common stock at the price per share set forth above. Upon any
exercise of such option, we may elect that such additional shares of common stock be sold by the forward purchaser or its affiliate to
the underwriters, in which case we will enter into an additional forward sale agreement with the forward purchaser in respect of the
number of shares that are subject to the exercise of such option. Unless the context requires otherwise, the term “forward sale
agreement” as used in this prospectus supplement includes any additional forward sale agreement that we enter into in connection with
the exercise, by the underwriters, of their option to purchase additional shares of our common stock. In the event that we enter into an
additional forward sale agreement, if the forward purchaser or its affiliate does not deliver and sell all of the shares of our common
stock to be sold by it in connection with the exercise of such option, we will issue and sell to the underwriters a number of shares of our
common stock equal to the number of shares that the forward purchaser or its affiliate does not deliver and sell, and the number of
shares underlying the applicable forward sale agreement will not be increased in respect of the number of shares that we issue and sell.

The underwriters expect to deliver the shares to purchasers on or about September 5, 2024 through the book-entry facilities of The
Depository Trust Company.

Joint Book-Running Managers

Citigroup KeyBanc Capital Markets RBC Capital Markets
BofA Securities Barclays BMO Capital Markets

Baird Capital One
Securities Citizens JMP Jefferies Regions

Securities LLC
Truist

Securities

Co-Managers
Comerica Securities Ramirez & Co., Inc. Compass Point

BTIG Bancroft Capital
Colliers Securities LLC Roberts & Ryan

Prospectus Supplement dated September 3, 2024
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You should rely only on the information contained or incorporated by reference in this prospectus supplement, the
accompanying prospectus and any free writing prospectus prepared by us. Neither we nor any of the underwriters have
authorized anyone to provide you with different information. If anyone provides you with different or inconsistent information,
you should not rely on it. We are not, and the underwriters are not, making an offer to sell or the solicitation of an offer to buy
these securities in any jurisdiction where the offer or sale is not permitted. You should not assume that the information
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contained in this prospectus supplement, the accompanying prospectus and any such free writing prospectus is accurate as of
any date other than the date of such documents or that the information incorporated by reference in this prospectus
supplement and the accompanying prospectus is accurate as of any date other than the date of the document incorporated by
reference. Our business, financial condition, liquidity, results of operations and prospects may have changed since such dates.

S-i
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ABOUT THIS PROSPECTUS

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this offering and also
adds to and updates information in the accompanying prospectus and the documents incorporated by reference therein. The second part
is the accompanying prospectus, which provides more general information, some of which may not apply to this offering. You should
read this entire document, including the prospectus supplement, the accompanying prospectus and the documents incorporated by
reference herein and therein, and any “free writing prospectus” we authorize to be delivered to you.

To the extent the information contained in this prospectus supplement differs or varies from the information contained in the
accompanying prospectus or the documents incorporated by reference herein or therein prior to the date of this prospectus supplement,
the information in this prospectus supplement will supersede such information. In addition, any statement in a filing we make with the
SEC that adds to, updates or changes information contained in an earlier filing we made with the SEC or in this prospectus supplement
or the accompanying prospectus shall be deemed to modify and supersede such information in the earlier filing.

This prospectus supplement and the accompanying prospectus contain, or incorporate by reference, forward-looking statements. Such
forward-looking statements should be considered together with the cautionary statements and important factors included or referred to
in this prospectus supplement, the accompanying prospectus and the documents incorporated therein by reference. Please see
“Cautionary Statement Regarding Forward-Looking Statements” in this prospectus supplement and the accompanying prospectus.

The distribution of this prospectus supplement, the accompanying prospectus and any authorized “free writing prospectus” and the
offering of the shares of our common stock may be restricted by law. If you possess this prospectus supplement, the accompanying
prospectus or any authorized “free writing prospectus,” you should find out about and observe these restrictions.

Unless otherwise indicated or the context requires otherwise, references in this prospectus supplement to the “company,” “IRT,” “we,”
“us,” and “our” are to Independence Realty Trust, Inc., a Maryland corporation, and our consolidated subsidiaries, including IROP, the
Delaware limited partnership through which we own our assets and conduct our operations.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the
public on the SEC internet site at http://www.sec.gov. Unless specifically listed under “Incorporation of Certain Information by
Reference” below, the information contained on the SEC website is not intended to be incorporated by reference in this prospectus
supplement or the accompanying prospectus and you should not consider that information a part of this prospectus supplement or the
accompanying prospectus.

We have filed with the SEC a registration statement on Form S-3 with respect to the securities offered by this prospectus supplement
and the accompanying prospectus. This prospectus supplement and the accompanying prospectus do not contain all the information set
forth in the registration statement, parts of which are omitted in accordance with the rules and regulations of the SEC. For further
information with respect to us and IROP and the securities offered hereby, reference is also made to such registration statement. The
information contained on or accessible through our website is not part of or incorporated by reference in this prospectus supplement or
the accompanying prospectus, other than the documents that we file with the SEC that are incorporated by reference in this prospectus
supplement or the accompanying prospectus.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows us to incorporate by reference the information we file with it, which means:

• incorporated documents are considered part of this prospectus supplement and the accompanying prospectus;

• we can disclose important information to you by referring you to those documents; and

• information that we file with the SEC after the date of this prospectus supplement will automatically update and supersede the
information contained in this prospectus supplement and the accompanying prospectus and incorporated filings.

S-ii
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We incorporate by reference the documents listed below that we filed with the SEC under the Securities Exchange Act of 1934, as
amended, or the Exchange Act:

• our Annual Report on Form 10-K for the year ended December 31, 2023;

• our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2024 and June 30, 2024;

• our Current Reports on Form 8-K filed with the SEC on March 1, 2024, May 15, 2024 and September 3, 2024;

• our Definitive Proxy Statement on Schedule 14A filed with the SEC on March 21, 2024 (solely to the extent specifically
incorporated by reference into our Annual Report on Form 10-K for the year ended December 31, 2023); and

• the description of our shares of common stock contained in our Registration Statement on Form 8-A dated August 5, 2013, as
updated by Exhibit 4.7 to our Annual Report on Form 10-K for the fiscal year ended December 31, 2021 filed with the SEC on
February 24, 2022, and pertinent information furnished in subsequent reports filed pursuant to Section 13 of the Exchange
Act.

We also incorporate by reference each of the documents that we file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act on or after the date of this prospectus supplement and prior to the termination of the offering under this prospectus
supplement. We will not, however, incorporate by reference in this prospectus supplement or the accompanying prospectus any
documents or portions thereof that are not deemed “filed” with the SEC, including any information furnished pursuant to Item 2.02 or
Item 7.01 of our Current Reports on Form 8-K after the date of this prospectus supplement unless, and except to the extent, specified in
such Current Reports. Investors should not rely on any documents that are not expressly incorporated by reference herein.

You may request a copy of these filings, at no cost, by writing or telephoning us at the following address:

Independence Realty Trust, Inc.
Attention: James J. Sebra

1835 Market Street, Suite 2601,
Philadelphia, PA 19103

(267) 270-4800

The statements that we make in this prospectus supplement and the accompanying prospectus or in any document incorporated by
reference in this prospectus supplement and the accompanying prospectus about the contents of any other documents are not
necessarily complete, and are qualified in their entirety by referring you to copies of those documents that are filed as exhibits to the
registration statement, of which this prospectus supplement and the accompanying prospectus form a part, or as an exhibit to the
documents incorporated by reference. You can obtain copies of these documents from the SEC or from us, as described above.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents that we incorporate by reference herein and therein, each
contain "forward-looking statements" within the meaning of the safe harbor from civil liability set forth in Section 27A of the Securities
Act of 1933, as amended, or the “Securities Act,” and Section 21E of the Exchange Act. You can identify forward-looking statements
by the use of words such as "anticipates," "believes," "estimates," "expects," "intends," "may," "plans," "projects," "seeks," "should,"
"will," and variations of such words or similar expressions. Forward-looking statements include, among others, statements about future
financial and operating results and performance, events or developments that we expect or anticipate will occur or be achieved in the
future, statements about our plans, objectives, expectations and intentions with respect to our use of proceeds from this offering,
including for potential acquisitions, future operations, products and services, and other statements that are not historical facts. These
forward-looking statements are based upon the current beliefs and expectations of our management, are inherently subject to significant
business, economic and competitive uncertainties and contingencies, many of which are difficult to predict and generally beyond our
control and are not guarantees of future performance. In addition, these forward-looking statements are subject to assumptions with
respect to future business strategies and decisions that are subject to change, including matters that are not within our control.
Furthermore, actual results may differ materially from those described in the forward-looking statements and may be affected by a
variety of risks and factors including, without limitation:
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• the factors included in our most recent Annual Report on Form 10-K, including those set forth therein under the heading "Risk
Factors";

• our expectations related to the use of proceeds from this offering, including the failure to identify or complete accretive
acquisitions;

• risks and uncertainties related to changes in market demand for rental apartment homes and pricing pressures, including from
competitors, that could lead to declines in occupancy and rent levels;

• uncertainty and volatility in capital and credit markets, including changes that reduce availability, and increase costs, of
capital;

• unexpected changes in our intention or ability to repay certain debt prior to maturity;

• increased costs on account of inflation;

• increased competition in the labor market;

• failure to realize cost savings, efficiencies and other benefits that we expect to result from our portfolio optimization and
deleveraging strategy;

• inability to sell certain assets, including those assets designated as held for sale, within the time frames or at the pricing levels
expected;

• failure to achieve expected benefits from the redeployment of proceeds from asset sales;

• delays in completing, and cost overruns incurred in connection with, our value add initiatives and failure to achieve rent
increases and occupancy levels on account of our value add initiatives;

• unexpected impairments or impairments in excess of our estimates;

• increased regulations generally and specifically on the rental housing market, including legislation that may regulate rents or
delay or limit our ability to evict non-paying residents;

• risks endemic to real estate and the real estate industry generally;

• the impact of potential outbreaks of infectious diseases and measures intended to prevent the spread or address the effects
thereof;

• the effects of natural and other disasters;

• unknown or unexpected liabilities, including the cost of legal proceedings;

• costs and disruptions as the result of a cybersecurity incident or other technology disruption;

• unexpected capital needs;

• inability to obtain appropriate insurance coverages at reasonable rates, or at all, or losses from catastrophes in excess of our
insurance coverages; and

• share price fluctuations.

The risks and uncertainties listed above are not exhaustive, and investors should be aware that there may be other risks, uncertainties
and factors that could adversely affect our business and financial performance. Moreover, we operate in a very competitive and rapidly
changing environment. Any forward-looking statement speaks only as of the date of this prospectus supplement. New risks and
uncertainties arise over time, and it is not possible for us to predict those events or how they may affect us. Except as required by law,
we are not obligated to, and do not intend to, update or revise any forward-looking statements, whether as a result of new information,
future events or otherwise. Accordingly, investors should use caution in relying on past forward-looking statements, which were based
on results and trends at the time the statements were made, to anticipate future results or trends. For a further discussion of these and
other important risks, uncertainties and factors that could impact our future results, performance and prospects, see the section later in
this prospectus supplement entitled “Risk Factors” and the section entitled “Risk Factors” on page 2 of the accompanying prospectus
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and the risks factors incorporated by reference in this prospectus supplement and the accompanying prospectus from our Annual Report
on Form 10-K for the fiscal year ended December 31, 2023.
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SUMMARY

This summary highlights selected information from this prospectus supplement, the accompanying prospectus and the
documents incorporated by reference herein and therein. It does not contain all of the information that may be important to
you. We encourage you to carefully read this entire prospectus supplement, the accompanying prospectus and the documents
incorporated by reference herein and therein, including the financial statements and notes to those financial statements
incorporated by reference herein and therein. Please read the “Risk Factors” section beginning on page S-6 of this
prospectus supplement and on page 2 of the accompanying prospectus as well as the information under the caption “Risk
Factors” in our Annual Report on Form 10-K for the fiscal year ended December 31, 2023 and in our Quarterly Report on
Form 10-Q for the fiscal quarter ended June 30, 2024, and the documents incorporated by reference herein and therein for
more information about risks that you should consider before making a decision to invest in our common stock.

Independence Realty Trust, Inc.

We are a self-administered and self-managed Maryland corporation that has elected to be taxed as a real estate investment
trust (“REIT”). We are primarily engaged in the ownership, operation, management, improvement and acquisition of
multifamily apartment communities across non-gateway U.S. markets. As of June 30, 2024, we owned and operated 110
multifamily apartment properties that contain an aggregate of 32,685 units. Our properties are located in Alabama, Colorado,
Florida, Georgia, Indiana, Kentucky, North Carolina, Ohio, Oklahoma, South Carolina, Tennessee and Texas.

Our primary business objective is to maximize stockholder value through diligent portfolio management, strong operational
performance, and a consistent return of capital through distributions and capital appreciation. Our investment strategy is
focused on the following: (i) gaining scale near major employment centers within key amenity rich submarkets of non-
gateway cities that offer good school districts and high-quality retail and are unlikely to experience substantial new apartment
construction in the foreseeable future; (ii) increasing cash flows at our existing apartment properties through prudent property
management and strategic renovation projects; and (iii) acquiring and developing additional properties that have strong and
stable occupancies and support a rise in rental rates or that have the potential for repositioning through capital expenditures or
tailored management strategies.

IRT was formed in 2009 as a Maryland corporation and elected to be taxed as a REIT under the Internal Revenue Code of
1986, as amended (the “Code”), commencing with its taxable year ended December 31, 2011. IRT owns its assets and
conducts its business through IROP and its subsidiaries. IRT controls IROP as its sole general partner and, as of June 30,
2024, IRT owned an approximately 97.4% interest in IROP.

Our executive offices are located at 1835 Market Street, Suite 2601, Philadelphia, Pennsylvania 19103 and our telephone
number is (267) 270-4800.

We maintain a website at irtliving.com. None of the information on, or accessible through, our website is incorporated in or
constitutes a part of, this prospectus, and the inclusion of our website address in this prospectus is an inactive textual reference
only.

Recent Developments

Issuance of Shares under the ATM Program

On July 28, 2023, we entered into an equity distribution agreement pursuant to which we may from time to time offer and sell
shares of our common stock having an aggregate offering price of up to $450,000,000 (the “ATM Program”) in negotiated
transactions or transactions that are deemed to be “at the market” offerings as defined in Rule 415 under the Securities Act.
Under the ATM Program, we may also enter into one or more forward sale transactions for the sale of shares of our common
stock on a forward basis. During August 2024, we entered into forward sale transactions under the ATM Program for the
forward sale of an aggregate of 1,500,000 shares of our common stock (the “forward sale transactions”). The forward sale
transactions have not settled as of the date of this prospectus supplement. Subject to our right to elect net share settlement, we
expect to physically settle the forward sale transactions by their maturity dates of September 30, 2025 for gross proceeds of
approximately $29,600,000.
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Appointment of Certain Officers

On September 3, 2024, we appointed James J. Sebra, our Chief Financial Officer, to the additional position of President. Scott
F. Schaeffer, who previously held the position of Chairman of our Board of Directors, President and Chief Executive Officer,
will continue as Chairman of our Board of Directors and Chief Executive Officer.

S-2
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The Offering

Issuer Independence Realty Trust, Inc., a Maryland corporation.
Common stock offered by the forward purchaser or
its affiliates

10,000,000 shares (or 11,500,000 shares if the
underwriters exercise in full their option to purchase
additional shares)

Common stock and common units of IROP to be
outstanding immediately after this offering, but
excluding settlement of the forward sale agreement

231,039,397 shares/units (or 231,039,397 shares/units if
the underwriters exercise in full their option to purchase
additional shares/units)

Common stock and common units of IROP to be
outstanding after settlement of the forward sale
agreement assuming full physical settlement

241,039,397 shares/units (or 242,539,397 shares/units if
the underwriters’ option to purchase additional shares is
exercised in full)

Use of Proceeds We will not initially receive any proceeds from the sale of
shares of our common stock by the forward purchaser or
its affiliate in this offering.

We estimate that we will receive net proceeds from this
offering of approximately $189.6 million (or $218.0
million if the underwriters’ option to purchase additional
shares is exercised in full) (in each case after deducting
underwriting discounts and estimated expenses related to
the forward sale agreement and this offering), subject to
certain adjustments pursuant to the forward sale
agreement, upon full physical settlement of the forward
sale agreement, which we expect will occur no later than
September 5, 2025.

We intend to contribute any cash net proceeds that we
receive upon settlement of the forward sale agreement
(and from the sale of any shares of our common stock
that we may sell to the underwriters in lieu of the forward
purchaser (or its affiliate) selling our common stock to
the underwriters) to IROP in exchange for common units
in IROP. Through IROP, we intend to use substantially all
of such cash net proceeds to fund potential acquisitions
and other investment opportunities or for general
corporate purposes, including the reduction of
outstanding borrowings under our unsecured credit
facility. We have not determined the amounts we plan to
spend on any of the areas listed above or the timing of
these expenditures, and we have no current plans or
agreements with respect to any acquisitions as of the date
of this prospectus supplement. As a result, our
management will have broad discretion to allocate the
cash net proceeds. See “Use of Proceeds” and “Risk
Factors.”

To the extent we use a portion of the cash net proceeds
from this offering to repay our outstanding indebtedness
under our unsecured credit facility (which may include
borrowings from the underwriters or their affiliates),
certain of the underwriters or their affiliates may be
lenders and may receive a portion of the cash net
proceeds for the repayment of such indebtedness. See
“Use of Proceeds” in this prospectus supplement.

(1)(2)

(3)

(2)(3)

(4)
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Accounting Treatment of the Transaction We expect that prior to physical or net share settlement of
the forward sale agreement, the shares issuable upon
settlement of the forward sale agreement will be reflected
in our diluted earnings per share, return on equity and
dividends per share calculations using the treasury stock
method. Under this method, the number of shares of our
common stock used in calculating diluted earnings per
share, return on equity and dividends per share is deemed
to be increased by the excess, if any, of the number of
shares of our common stock that would be issued upon
full physical settlement of the forward sale agreement at
the adjusted forward sale price over the number of shares
of our common stock that could be purchased by us in the
market (based on the average market price of our
common stock during the relevant reporting period) using
the proceeds receivable upon full physical settlement
(based on the adjusted forward sale price at the end of the
relevant reporting period).

Consequently, before physical or net share settlement of
the forward sale agreement and subject to the occurrence
of certain events, we anticipate there will be no dilutive
effect on our earnings per share except during periods
when the average market price of our common stock is
above the adjusted forward sale price, subject to
adjustment on a daily basis based on a specified daily rate
less a spread, and subject to decrease by amounts related
to dividends on our common stock during the term of the
forward sale agreement. However, if we decide to
physically settle or net share settle the forward sale
agreement, the delivery by us of shares of our common
stock to the forward purchaser on any such physical
settlement or net share settlement of the forward sale
agreement would result in an increase in the number of
shares outstanding and dilution to our earnings per share,
return on equity and dividends per share.

New York Stock Exchange Symbol IRT
Restrictions on Ownership We are organized and conduct our operations in a manner

that will allow us to maintain our qualification for
taxation as a REIT. To assist us in qualifying as a REIT,
stockholders are generally restricted from beneficially or
constructively owning more than 9.8% (by value or by
number of shares, whichever is more restrictive) of our
outstanding common stock. Our charter contains
additional restrictions on the ownership and transfer of
shares of our common stock. See “Description of Capital
Stock—Restrictions on Ownership and Transfer” in the
accompanying prospectus.
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Risk Factors You should read carefully the “Risk Factors” section
beginning on page S-6 of this prospectus supplement and
on page 2 of the accompanying prospectus as well as the
risk factors included in our Annual Report on Form 10-K
for the year ended December 31, 2023, which are
incorporated by reference in this prospectus supplement
and in the accompanying prospectus, before making a
decision to invest in our common stock.

_____________________________

(1) The forward purchaser has advised us that it or its affiliates intends to acquire shares of our common stock to be sold
under this prospectus supplement through borrowings from third-party share lenders. Subject to the occurrence of certain
events, we will not be obligated to deliver shares of our common stock, if any, under the forward sale agreement until
final settlement of the forward sale agreement, which we expect will occur no later than September 5, 2025. Except in
certain circumstances, we have the right to elect cash settlement or net share settlement under the forward sale agreement
rather than physical settlement. See “Underwriting—Forward Sale Agreement” in this prospectus supplement for a
description of the terms of the forward sale agreement.

(2) We have granted the underwriters a 30-day option to purchase up to an additional 1,500,000 shares of our common stock.
The numbers of shares of common stock offered by the forward purchaser and the number of shares of common stock
outstanding assuming full settlement in the summary assume that we have elected to enter into an additional forward sale
agreement with respect to the exercise by the underwriters of their option to purchase additional shares.

(3) Based on (i) 5,941,643 IROP units outstanding as of the date of this prospectus supplement and held by limited partners,
other than us, and (ii) excluding 1,500,000 shares of our common stock subject to the forward sale transactions, which
may be physically settled (by the delivery of shares of common stock) no later than September 30, 2025. Subject to limits
in the partnership agreement for our operating partnership, IROP units may be exchanged for cash or, at our election,
shares of our common stock on a one-for-one basis, subject to adjustment, as provided in the partnership agreement.

(4) Calculated as of the date of this prospectus supplement, assuming that the forward sale agreement is fully physically
settled based on the initial forward sale price of $18.96 per share by the delivery of 10,000,000 shares of our common
stock (or 11,500,000 shares if the underwriters’ option to purchase additional shares is exercised in full). The forward sale
price is subject to adjustment pursuant to the terms of the forward sale agreement, and any net proceeds to us are subject
to settlement of the forward sale agreement. If we elect to cash settle the forward sale agreement, we would expect to
receive an amount of proceeds that is significantly lower than the estimate included above, and we may not receive any
net proceeds (or may owe cash to the forward purchaser). If we elect to net share settle the forward sale agreement in full,
we would not receive any proceeds from the forward purchaser.
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RISK FACTORS

Investing in our common stock involves risks. Before purchasing the shares of our common stock offered by this prospectus supplement
and the accompanying prospectus, in addition to other information contained in this prospectus supplement and the accompanying
prospectus, you should consider carefully the risk factors described below, as well as the risks described in the documents incorporated
by reference in this prospectus supplement and the accompanying prospectus from our Annual Report on Form 10-K for the year ended
December 31, 2023 filed with the SEC on February 28, 2024. The risks and uncertainties that we discuss in this prospectus supplement,
the accompanying prospectus and in the documents incorporated by reference in this prospectus supplement and the accompanying
prospectus are those that we currently believe may materially affect us. Additional risks not presently known, or currently deemed
immaterial, also could materially and adversely affect our business, financial condition, liquidity, results of operations and prospects.

Risks Related to this Offering

The market price and trading volume of our common stock may fluctuate substantially.

The stock markets, including the New York Stock Exchange, on which our common stock is listed, historically have experienced
significant price and volume fluctuations. As a result, the market price of our common stock is likely to be similarly volatile, and
investors in our common stock may experience a decrease in the value of their shares, including decreases unrelated to our operating
performance or prospects. The trading price of our common stock could be subject to wide fluctuations in response to a number of
factors, including those listed below and elsewhere in this “Risk Factors” section:

• our operating performance and the performance of other similar companies;

• actual or anticipated changes in our business strategy or prospects;

• actual or anticipated variations in our quarterly operating results or dividends;

• equity issuances by us, or stock resales by our stockholders or the perception that such issuances or resales could occur;

• the passage of legislation or other regulatory developments that adversely affect us or the assets in which we seek to invest;

• changes in market valuations of similar companies;

• additions to or departures of our key personnel;

• actions by our stockholders;

• adverse market reaction to any increased indebtedness we may incur in the future;

• changes in accounting principles;

• speculation in the press or investment community;

• the realization of any of the other risk factors presented in this prospectus supplement or the accompanying prospectus; and

• general market and economic conditions.

In the past, securities class action litigation has often been instituted against companies following periods of volatility in the price of
their common stock. This type of litigation could result in substantial costs and divert management’s attention and resources, which
could have a material adverse effect on our cash flows, our ability to execute our business strategy and our ability to make distributions
to our stockholders.
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We intend to use the cash net proceeds that we receive from this offering to fund potential acquisitions and other investment
opportunities or for general corporate purposes, including the reduction of outstanding borrowings under our unsecured credit
facility, but sales of shares of common stock pursuant to this prospectus supplement are not conditioned upon the closing of
pending property investments and we will have broad discretion to determine alternative uses of proceeds.

We intend to use the cash net proceeds that we receive from this offering pursuant to this prospectus supplement for acquisitions of
properties that are consistent with our investment strategy, and for general corporate purposes, including the reduction of outstanding
borrowings under our unsecured credit facility. However, we will have broad discretion in the application of the cash net proceeds that
we receive in this offering, and holders of the shares of our common stock will not have the opportunity as part of their investment
decision to assess whether the cash net proceeds are being used appropriately. You will be relying on the judgment of our management
regarding the application of the cash net proceeds of this offering. The results and effectiveness of the use of proceeds are uncertain,
and we could spend the proceeds in ways that you do not agree with or that do not improve our results of operations or enhance the
value of our common shares. Pending their use, we may invest the cash net proceeds from this offering in a manner that does not
produce income or that loses value.

Future sales of our common stock may adversely affect the market price of our common stock.

Sales of substantial amounts of our common stock into the public market, through this offering or otherwise, or the perception that such
sales could occur, may adversely affect the market price of our common stock. In addition, we may issue from time to time additional
shares of common stock or other securities to fund potential acquisitions and new investments or for other purposes. We are not
required to offer any such shares of common stock or other securities to existing stockholders on a preemptive basis. Therefore, it may
not be possible for existing stockholders to participate in such future securities issuances, which may dilute the existing stockholders’
interests in us.

Future offerings of debt or preferred equity securities, which could rank senior to our common stock, may adversely affect the
market price of our common stock.

If we decide to issue debt or preferred equity securities in the future, which would rank senior to our common stock, it is likely that
they will be governed by an indenture or other instrument containing covenants restricting our operating flexibility. Additionally, any
convertible or exchangeable securities that we issue in the future may have rights, preferences and privileges more favorable than those
of our common stock and may result in dilution to owners of our common stock. We and, indirectly, our stockholders, will bear the cost
of issuing and servicing such securities. Because our decision to issue additional debt or preferred equity securities in any future
offering will depend on market conditions and other factors beyond our control, we cannot predict or estimate the amount, timing or
nature of our future offerings. Thus holders of our common stock will bear the risk of our future offerings of debt or preferred equity
securities, reducing the market price of our common stock and diluting the value of their stock holdings in us.

Investing in our common stock may involve a high degree of risk.

The investments that we make in accordance with our investment objectives may result in a high amount of risk, volatility or loss of
principal when compared to alternative investment options. Our investments may be highly speculative and aggressive, and therefore
an investment in our common stock may not be suitable for someone with lower risk tolerance.

Risks Related to the Forward Sale Agreement

An affiliate of one of the underwriters may receive benefits in connection with this offering.

We expect to enter into a forward sale agreement with Citibank N.A., an affiliate of one of the underwriters, which we refer to in this
capacity as the forward purchaser. In addition, affiliates of certain of the underwriters in this offering are lenders under our unsecured
credit facility. To the extent that we use a portion of the net proceeds we receive from this offering to repay borrowings outstanding
under our unsecured credit facility, such affiliates will receive their respective proportionate share of any amount of the unsecured
credit facility that is repaid with the net proceeds of this offering. These transactions create potential conflicts of interest because such
underwriters have an interest in the successful completion of this offering beyond the sales commissions they will receive. The interest
may influence the decision regarding the terms and circumstances under which the offering is completed.

Settlement provisions contained in the forward sale agreement could result in substantial dilution to our earnings per share and
return on equity or result in substantial cash payment obligations.
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The forward purchaser has the right to accelerate the forward sale agreement and require us to settle on a date specified by the forward
purchaser if:

• the forward purchaser is unable to establish, maintain or unwind its hedge position with respect to the forward sale agreement;

• the forward purchaser determines that it is unable, after using commercially reasonable efforts, to continue to borrow a
number of shares of our common stock equal to the number of shares of our common stock underlying the forward sale
agreement, subject to a prior notice requirement;

• the forward purchaser or its affiliate would incur a stock loan cost in excess of a threshold (other than due to a deterioration in
the creditworthiness of the forward purchaser or, if applicable, its affiliate);

• certain ownership thresholds applicable to the forward purchaser and its affiliates are exceeded;

• we declare any dividend, issue or distribution on shares of our common stock payable in securities of another company as a
result of a spin-off or similar transaction, or payable in any other type of securities (other than our common stock), rights,
warrants or other assets for payment at less than the prevailing market price;

• an extraordinary event (including certain mergers or tender offers or the delisting of our common stock) occurs or there is a
public announcement of an event or transaction that, if consummated, would constitute such an extraordinary event; or

• certain other events of default, termination events or other specified events occur, including, among other things, any material
misrepresentation made by us in connection with entering into such forward sale agreement, our bankruptcy or a change in
law.

The forward purchaser’s decision to exercise its right to accelerate all or a portion of the settlement of the forward sale agreement will
be made irrespective of our interests, including our need for capital. In such cases, we could be required to issue and deliver shares of
our common stock under the terms of the physical settlement provisions of the forward sale agreement or, if we so elect and the
forward purchaser so permits our election, net share settlement provisions of the forward sale agreement irrespective of our capital
needs, which would result in dilution to our earnings per share, return on equity and dividends per share.

We expect that the forward sale agreement will settle no later than September 5, 2025. However, the forward sale agreement may be
settled earlier than the latest potential settlement date specified in the forward sale agreement in whole or in part at our option. We
expect that the forward sale agreement will be physically settled by delivery of shares of our common stock unless we elect to cash
settle or net share settle the forward sale agreement. Upon physical settlement or, if we so elect, net share settlement of the forward sale
agreement, delivery of shares of our common stock in connection with such physical settlement or, to the extent we are obligated to
deliver shares of our common stock, net share settlement, will result in dilution to our earnings per share, return on equity and
dividends per share. If we elect cash settlement or net share settlement with respect to all or a portion of the shares of our common
stock underlying the forward sale agreement, we expect that the forward purchaser (or its affiliate) will purchase a number of shares of
our common stock necessary to satisfy its or its affiliate’s obligation to return the shares of our common stock borrowed from third
parties in connection with sales of shares of our common stock in relation to the forward sale agreement, adjusted in the case of net
share settlement, by any shares deliverable by or to us under the forward sale agreement. In addition, the purchase of shares of our
common stock in connection with the forward purchaser (or its affiliate) unwinding its hedge position could cause the price of our
common stock to increase over such time (or prevent a decrease over such time), thereby increasing the amount of cash we would owe
to the forward purchaser (or decreasing the amount of cash that the forward purchaser would owe us) upon cash settlement or
increasing the number of shares of our common stock we would deliver to the forward purchaser (or decreasing the number of shares of
our common stock that the forward purchaser would deliver to us) upon net share settlement.

The forward sale price that we expect to receive upon physical settlement of the forward sale agreement will be subject to adjustment
on a daily basis based on a floating interest rate equal to a specified daily rate less a spread and will be decreased based on amounts
related to dividends on our common stock during the term of the forward sale agreement. If the specified daily rate is less than the
spread on any day, the interest rate will result in a daily reduction of the forward sale price. As of the date of this prospectus
supplement, the specified daily rate was greater than the spread. As a result of such decreases and/or reductions to the forward sale
price, we could receive less than the initial forward sale price per share upon physical settlement of the forward sale agreement. If the
market value of our common stock, determined in accordance with the terms of the forward sale agreement, during the relevant
valuation period under the forward sale agreement is above the forward
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sale price, in the case of cash settlement, we would pay the forward purchaser under the forward sale agreement an amount in cash
equal to the difference or, in the case of net share settlement, we would deliver to the forward purchaser a number of shares of our
common stock having a value, determined in accordance with the terms of the forward sale agreement, equal to the difference. Thus,
we could be responsible for a potentially substantial cash payment in the case of cash settlement of the forward sale agreement. See
“Underwriting—Forward Sale Agreement” for information on the forward sale agreement.

If the forward purchaser (or its affiliate) does not sell all the shares of our common stock to be sold by it pursuant to the terms of the
underwriting agreement (including because insufficient shares of our common stock were made available by securities lenders for
borrowing), we will issue and sell directly to the underwriters the number of shares of our common stock not sold by the forward
purchaser (or its affiliate) which may result in dilution to our earnings per share, return on equity and dividends per share. Under such
circumstances, the number of shares of our common stock underlying the forward sale agreement will be decreased by the number of
shares of our common stock that we issue and sell. The stock loan market is volatile, and it is uncertain whether sufficient shares of our
common stock will be made available for borrowing prior to closing.

In case of our bankruptcy or insolvency, the forward sale agreement will automatically terminate, and we would not receive the
expected net proceeds from the sale of shares of our common stock under such agreement.

If we institute, or a regulatory authority with jurisdiction over us institutes, or we consent to a proceeding seeking a judgment in
bankruptcy or insolvency or any other relief under any bankruptcy or insolvency law or other similar law affecting creditors’ rights, or
we or a regulatory authority with jurisdiction over us presents a petition for our winding-up or liquidation, the forward sale agreement
will automatically terminate. If the forward sale agreement terminates under these circumstances, we would not be obligated to deliver
to the forward purchaser any of our common stock not previously delivered, and the forward purchaser would be discharged from its
obligation to pay the forward sale price per share in respect of any of our common stock not previously settled under the forward sale
agreement. Therefore, to the extent that there are any shares of our common stock with respect to which the forward sale agreement has
not been settled at the time of the commencement of any such bankruptcy or insolvency proceedings or winding-up or liquidation, we
would not receive the forward sale price per share in respect of those shares of our common stock.

The U.S. federal income tax treatment of the cash that we might receive from cash settlement of the forward sale agreement is
unclear and could jeopardize our ability to meet the REIT qualification requirements.

In the event that we elect to settle the forward sale agreement for cash and the settlement price is below the forward sale price, we
would be entitled to receive a cash payment from the forward purchaser. Under Section 1032 of the Code, generally, no gains and
losses are recognized by a corporation in dealing in its own shares, including pursuant to a “securities futures contract,” as defined in
the Code by reference to the Exchange Act. Although we believe that any amount received by us in exchange for our stock would
qualify for the exemption under Section 1032 of the Code, because it is not entirely clear whether a forward sale agreement qualifies as
a “securities futures contract,” the U.S. federal income tax treatment of any cash settlement payment we receive is uncertain. In the
event that we recognize a significant gain from the cash settlement of a forward sale agreement, we might not be able to satisfy the
gross income requirements applicable to REITs under the Code. In that case, we may be able to rely upon the relief provisions under
the Code in order to avoid the loss of our REIT status. Even if the relief provisions apply, we will be subject to a 100% tax on the
greater of (1) the excess of 75% of our gross income (excluding gross income from prohibited transactions) over the amount of such
income attributable to sources that qualify under the 75% test or (2) the excess of 95% of our gross income (excluding gross income
from prohibited transactions) over the amount of such gross income attributable to sources that qualify under the 95% test, as discussed
in Exhibit 99.1 to our Annual Report on Form 10-K for the year ended December 31, 2023 (“Material U.S. Federal Income Tax
Considerations”) multiplied in either case by a fraction intended to reflect our profitability. In the event that these relief provisions were
not available, we could lose our REIT status under the Code.
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USE OF PROCEEDS

We will not initially receive any proceeds from the sale of shares of our common stock by the forward purchaser (or its affiliate) in this
offering, unless an event occurs that requires us to sell shares of our common stock to the underwriters in lieu of the forward purchaser
(or its affiliate) selling shares of our common stock to the underwriters.

Assuming full physical settlement of the forward sale agreement at an initial forward sale price of $18.96 per share and that the
underwriters have not exercised their option to purchase additional shares of common stock in this offering, we expect to receive
proceeds of approximately $189.6 million (before deducting underwriting discounts and estimated expenses related to the forward sale
agreement and this offering), subject to certain adjustments pursuant to the forward sale agreement. We expect full physical settlement
to occur no later than September 5, 2025. The forward sale price that we expect to receive upon physical settlement of the forward sale
agreement will be subject to adjustment on a daily basis based on a floating interest rate equal to the specified daily rate less a spread
and will be subject to decrease on certain dates based on amounts related to dividends on shares of our common stock during the term
of the forward sale agreement. If the specified daily rate is less than the spread on any day, the interest rate will result in a daily
reduction of the forward sale price. As of the date of this prospectus supplement, the specified daily rate was greater than the spread.

If, however, we elect to cash settle the forward sale agreement, we would expect to receive an amount of proceeds that is significantly
lower than the estimate described above, and we may not receive any net proceeds (or may owe cash to the forward purchaser). If we
elect to net share settle the forward sale agreement in full, we would not receive any proceeds from the forward purchaser, and we may
owe shares of our common stock to the forward purchaser in certain circumstances.

We intend to contribute any cash net proceeds that we receive upon the settlement of the forward sale agreement (and from the sale of
any shares of our common stock that we may sell to the underwriters in lieu of the forward purchaser or its affiliate selling our common
stock to the underwriters) to IROP in exchange for common units in IROP. Through IROP, we intend to use substantially all of such
cash net proceeds to fund potential acquisitions and other investment opportunities or for general corporate purposes, including the
reduction of outstanding borrowings under our unsecured credit facility. We have not determined the amounts we plan to spend on any
of the areas listed above or the timing of these expenditures, and we have no current plans or agreements with respect to any
acquisitions as of the date of this prospectus supplement. As a result, our management will have broad discretion to allocate the cash
net proceeds.

Pending application of the cash net proceeds of this offering, we intend to invest the net proceeds temporarily in interest-bearing, short-
term investment-grade securities, money-market accounts or checking accounts, which are consistent with our qualification as a REIT.
Such investments may include, for example, government and government agency certificates, certificates of deposit, interest-bearing
bank deposits and mortgage loan participations.

As of August 30, 2024, we had (i) $200.0 million outstanding under the unsecured term loan portion of our credit facility maturing in
May 2026, (ii) $400.0 million outstanding under the unsecured term loan portion of our credit facility maturing in January 2028, (iii)
$201.5 million outstanding under the unsecured revolving credit portion of our credit facility maturing in January 2026 and (iv) $585.6
million outstanding under our secured credit facilities, which consists of (a) $509.4 million outstanding under a secured credit facility,
two tranches of which mature in August 2028 and the third tranche of which matures in March 2030 and (b) $76.2 million outstanding
under a secured credit facility maturing in July 2030. Outstanding borrowings under the unsecured term loan portion of our credit
facility maturing in 2028 bear interest at a rate equal to either the Secured Overnight Financing Rate (“SOFR”) rate plus a margin of
115 to 180 basis points, or a base rate plus a margin of 15 to 80 basis points. Outstanding borrowings under the unsecured term loan
portion of our credit facility maturing in 2026 bear interest at a rate equal to either the SOFR rate plus a margin of 120 to 190 basis
points, or a base rate plus a margin of 20 to 90 basis points. Outstanding borrowings under the unsecured revolving credit portion of our
credit facility maturing in 2026 bear interest at a rate equal to either the SOFR rate plus a margin of 125 to 200 basis points, or a base
rate plus a margin of 25 to 100 basis points. Outstanding borrowings under our secured credit facility maturing in 2030 bears interest at
a rate equal to 2.82% per annum. Outstanding borrowings under our secured credit facility, consisting of the following tranches
maturing in 2028 and 2030 (1) a fixed rate loan that bears interest at 4.43% per annum; (2) a fixed rate loan that bears interest at 4.57%
per annum; and (3) a fixed rate loan that bears interest at 3.34% per annum. Additionally, on August 20, 2024, we agreed to sell in a
private placement $150.0 million aggregate principal amount of unsecured notes, which consists of (a) $75.0 million aggregate
principal amount of unsecured notes due 2031 that will accrue interest at a fixed annual rate of 5.32% and (b) $75.0 million aggregate
principal amount of unsecured notes due 2034 that will accrue interest at a fixed annual rate of 5.53%. We expect that funding of the
unsecured notes will occur in the fourth quarter of 2024, subject to customary closing conditions.

Certain of the underwriters and/or their affiliates are lenders under our secured line of credit and/or our unsecured credit facility. As
described above, to the extent that we use a portion of the cash net proceeds of this offering to repay amounts outstanding from time to
time under our unsecured credit facility or other borrowings from the underwriters or their affiliates,
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the underwriters or their affiliates will receive their proportionate share of any amount of such borrowings that are repaid with the cash
net proceeds of this offering. In particular, to the extent we use a portion of the cash net proceeds from this offering to repay our
outstanding indebtedness under our unsecured credit facility (which may include borrowings from the underwriters or their affiliates),
certain of the underwriters or their affiliates may be lenders and may receive a portion of the net proceeds for the repayment of such
indebtedness. See “Underwriting—Conflicts of Interest.”
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UNDERWRITING

Citigroup Global Markets Inc., KeyBanc Capital Markets Inc. and RBC Capital Markets, LLC are acting as the representatives of the
underwriters named below. Subject to the terms and conditions stated in the underwriting agreement, each underwriter named below
has severally agreed to purchase, and we and the forward purchaser, or its affiliate as the forward purchaser's agents, have agreed to sell
to that underwriter, the number of shares set forth opposite the underwriter’s name.

Underwriter
Number of

Shares
Citigroup Global Markets Inc. 2,500,000
KeyBanc Capital Markets Inc. 1,000,000
RBC Capital Markets, LLC 1,000,000
BofA Securities, Inc. 815,000
Barclays Capital Inc. 615,000
BMO Capital Markets Corp. 615,000
Capital One Securities, Inc. 415,000
Citizens JMP Securities, LLC 415,000
 Jefferies LLC 415,000
Regions Securities LLC 415,000
Robert W. Baird & Co. Incorporated 415,000
Truist Securities, Inc. 415,000
Comerica Securities, Inc. 215,000
Samuel A. Ramirez & Company, Inc. 215,000
Compass Point Research & Trading, LLC 200,000
BTIG, LLC 185,000
Bancroft Capital, LLC 50,000
Colliers Securities LLC 50,000
Roberts & Ryan Investments Inc. 50,000
Total 10,000,000

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed, severally and not jointly, to
purchase all of the shares of our common stock sold under the underwriting agreement if any of these shares are purchased by the
forward purchaser. If an underwriter defaults, the underwriting agreement provides that the purchase commitments of the non-
defaulting underwriters may be increased or the underwriting agreement may be terminated.

We have agreed to indemnify the underwriters, the forward purchaser and their respective affiliates against certain liabilities, including
liabilities under the Securities Act, or to contribute to payments the underwriters or the forward purchaser or their respective affiliates,
as applicable, may be required to make in respect of those liabilities.

The underwriters are offering the shares, subject to prior sale, when, as and if issued to and accepted by them, subject to approval of
legal matters by their counsel, including the validity of the shares, and other conditions contained in the underwriting agreement, such
as the receipt by the underwriters of officer’s certificates and legal opinions. The underwriters reserve the right to withdraw, cancel or
modify offers to the public and to reject orders in whole or in part.

Commissions and Discounts

The following table shows the underwriting discounts and commissions that we are to pay to the underwriters in connection with this
offering.
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Paid by Us
No Exercise Full Exercise

Per Share $0.79 $0.79
Total $7,900,000 $9,085,000
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The information assumes (a) either no exercise or full exercise of the underwriters’ option to purchase additional shares, and (b) that the
forward sale agreement is fully physically settled based upon the initial forward sale price of $18.96 per share. If we physically settle
the forward sale agreement based upon the initial forward sale price, we expect to receive net proceeds of approximately $189.6 million
(or $218.0 million if the underwriters’ option to purchase additional shares is exercised in full and assuming we elect to enter into an
additional forward sale agreement) (after deducting fees and estimated expenses related to the forward sale agreement and this offering)
subject to certain adjustments as described below, upon settlement of the forward sale agreement, which settlement we expect to occur
no later than September 5, 2025.

We estimate that our total offering expenses will be approximately $350,000.

Forward Sale Agreement

We expect to enter into a forward sale agreement with the forward purchaser, relating to an aggregate of 10,000,000 shares of our
common stock. In connection with such forward sale agreement, the forward purchaser (or its affiliate) is borrowing from third parties
and selling to the underwriters an aggregate of 10,000,000 shares of our common stock that will be sold in this offering. If the forward
purchaser (or its affiliate) does not deliver and sell all of the shares of our common stock to be sold by it to the underwriters, we will
issue and sell to the underwriters a number of shares of our common stock equal to the number of shares of our common stock that the
forward purchaser (or its affiliate) does not sell and the number of shares underlying the forward sale agreement will be decreased in
respect of the number of shares that we issue and sell. In such event, the underwriters will have the right to postpone the closing date
for one business day to effect any necessary changes to the documents or arrangements.

We will not initially receive any proceeds from the sale of our common stock by the forward purchaser (or its affiliate) but we expect to
receive an amount equal to the net proceeds from the sale of the borrowed shares of our common stock sold in this offering, subject to
certain adjustments pursuant to the forward sale agreement, at the forward sale price, from the forward purchaser upon full physical
settlement of the forward sale agreement. We will only receive such proceeds if we elect to fully physically settle the forward sale
agreement.

We expect to physically settle the forward sale agreement no later than September 5, 2025, subject to acceleration by the forward
purchaser upon the occurrence of certain events. On a settlement date, if we decide to physically settle the forward sale agreement, we
will issue shares of our common stock to the forward purchaser under the forward sale agreement at the then-applicable forward sale
price. The forward sale price initially will be $18.96, which is the price to be paid to the forward purchaser (or its affiliate) by the
underwriters. The forward sale agreement provides that the forward sale price will be subject to adjustment on a daily basis based on a
floating interest rate equal to the specified daily rate less a spread and will be subject to decrease on certain dates based on amounts
related to dividends on shares of our common stock during the term of the forward sale agreement. If the specified daily rate is less
than the spread on any day, the interest rate will result in a daily reduction of the forward sale price. As of the date of this prospectus
supplement, the specified daily rate was greater than the spread.

We expect that before the issuance of shares of our common stock in connection with the forward sale agreement upon physical or net
share settlement of the forward sale agreement, the shares issuable upon settlement of the forward sale agreement will be reflected in
our diluted earnings per share, return on equity and dividends per share calculations using the treasury stock method. Under this
method, the number of shares of our common stock used in calculating diluted earnings per share, return on equity and dividends per
share is deemed to be increased by the excess, if any, of the number of shares of our common stock that would be issued upon full
physical settlement of the forward sale agreement over the number of shares of our common stock that could be purchased by us in the
market (based on the average market price of our common stock during the relevant reporting period) using the proceeds receivable
upon full physical settlement (based on the adjusted forward sale price at the end of the relevant reporting period).

Consequently, before physical or net share settlement of the forward sale agreement and subject to the occurrence of certain events, we
anticipate there will be no dilutive effect on our earnings per share except during periods when the average market price of our
common stock is above the adjusted forward sale price, subject to increase or decrease based on a specified daily rate, less a spread,
and subject to decrease by amounts related to dividends on our common stock during the term of the forward sale agreement. However,
if we physically or net share settle the forward sale agreement, the delivery by us of shares of our common stock would result in an
increase in the number of shares outstanding and dilution to our earnings per share, return on equity and dividends per share.

Except under limited circumstances, we have the right to elect physical, cash or net share settlement under the forward sale agreement.
Although we expect to settle the forward sale agreement entirely by delivering shares of our common stock, we may, subject to certain
conditions, elect cash settlement or net share settlement for all or a portion of our obligations under
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the forward sale agreement if we conclude that it is in our interest to do so. For example, we may conclude that it is in our interest to
cash settle or net share settle the forward sale agreement if we have no then-current use for all or a portion of the net proceeds that we
would receive upon physical settlement. In addition, subject to certain conditions, we may elect to accelerate the settlement of all or a
portion of the number of shares of our common stock underlying the forward sale agreement.

If we elect to physically settle the forward sale agreement by issuing and delivering shares of our common stock, we will receive an
amount of cash from the forward purchaser equal to the product of the forward sale price per share, as adjusted pursuant to the forward
sale agreement, and the number of shares of our common stock underlying the forward sale agreement. In the event that we elect to
cash settle, the settlement amount will be generally related to (1) (a) the weighted average price of our common stock on each exchange
business day during the relevant valuation period under the forward sale agreement minus (b) the forward sale price; multiplied by (2)
the number of shares of our common stock underlying the forward sale agreement subject to cash settlement. In the event we elect to
net share settle, the settlement amount will be generally related to (1) (a) the weighted average price at which the forward purchaser (or
its affiliate) purchases shares of our common stock during the relevant valuation period for such settlement under the forward sale
agreement minus (b) the forward sale price; multiplied by (2) the number of shares of our common stock underlying the forward sale
agreement subject to such net share settlement. If this settlement amount is a negative number, the forward purchaser will pay us the
absolute value of that amount (in the case of cash settlement) or deliver to us a number of shares of our common stock having a value,
determined pursuant to the terms of the forward sale agreement, equal to the absolute value of such amount (in the event of net share
settlement). If this settlement amount is a positive number, we will pay the forward purchaser that amount (in the case of cash
settlement) or deliver to the forward purchaser a number of shares of our common stock having a value, determined pursuant to the
terms of the forward sale agreement, equal to such amount (in the event of net share settlement). In connection with any cash settlement
or net share settlement, we would expect the forward purchaser (or its affiliate) to purchase shares of our common stock in secondary
market transactions for delivery to third-party stock lenders to close out the forward purchaser’s hedge position in respect of the
forward sale agreement and, if applicable, for delivery to us under a net share settlement. The purchase of shares of our common stock
in connection with the forward purchaser (or its affiliate) unwinding its hedge position could cause the price of our common stock to
increase over such time (or prevent a decrease over such time), thereby increasing the amount of cash we would owe to the forward
purchaser (or decreasing the amount of cash that the forward purchaser would owe us) upon cash settlement or increasing the number
of shares of our common stock we would deliver to the forward purchaser (or decreasing the number of shares of our common stock
that the forward purchaser would deliver to us) upon net share settlement.

The forward purchaser has the right to accelerate the forward sale agreement and require us to settle on a date specified by the
forward purchaser if:

• the forward purchaser is unable to establish, maintain or unwind its hedge position with respect to the forward sale agreement;

• the forward purchaser determines that it is unable, after using commercially reasonable efforts, to continue to borrow a
number of shares of our common stock equal to the number of shares of our common stock underlying the forward sale
agreement, subject to a prior notice requirement;

• the forward purchaser or its affiliate would incur a stock loan cost in excess of a threshold (other than due to a deterioration in
the creditworthiness of the forward purchaser or, if applicable, its affiliate);

• certain ownership thresholds applicable to the forward purchaser and its affiliates are exceeded;

• we declare any dividend, issue or distribution on shares of our common stock payable in securities of another company as a
result of a spin-off or similar transaction, or payable in any other type of securities (other than our common stock), rights,
warrants or other assets for payment at less than the prevailing market price;

• an extraordinary event (including certain mergers or tender offers or the delisting of our common stock) occurs or there is a
public announcement of an event or transaction that, if consummated, would constitute such an extraordinary event; or

• certain other events of default, termination events or other specified events occur, including, among other things, any material
misrepresentation made by us in connection with entering into the forward sale agreement, our bankruptcy or a change in law.
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The forward purchaser’s decision to exercise its right to accelerate all or a portion of the settlement of the forward sale agreement will
be made irrespective of our interests, including our need for capital. In such cases, we could be required to issue and deliver shares of
our common stock under the terms of the physical settlement provisions of the forward sale agreement or, if we so elect and the
forward purchaser so permits our election, net share settlement provisions of the forward sale agreement irrespective of our capital
needs, which would result in dilution to our earnings per share, return on equity and dividends per share. In addition, upon certain
events of bankruptcy, insolvency or reorganization relating to us, the forward sale agreement will terminate without further liability of
either party. Following any such termination, we would not issue any shares of our common stock or receive any proceeds pursuant to
the forward sale agreement. See “Risk Factors—Risks Related to the Forward Sale Agreement.”

Option to Purchase Additional Shares

We have granted the underwriters a 30-day option from the date of this prospectus supplement, exercisable in whole or in part from
time to time, to purchase up to an additional 1,500,000 shares of our common stock at the price per share set forth on the cover page of
this prospectus supplement, less any dividends or distributions payable on the shares initially purchased by the underwriters but not
payable on such option shares. If the underwriters exercise this option, each underwriter will be obligated, subject to specified
conditions, to purchase a number of additional shares proportionate to that underwriter’s initial purchase commitment as indicated in
the table above. Upon any exercise of such option, we may elect that such additional shares of common stock be sold by the forward
purchaser (or its affiliate) to the underwriters, in which case we will enter into an additional forward sale agreement with the forward
purchaser in respect of the number of shares that are subject to the exercise of such option. Unless the context requires otherwise, the
term “forward sale agreement” as used in this prospectus supplement includes any additional forward sale agreement that we enter into
in connection with the exercise, by the underwriters, of their option to purchase additional shares of our common stock. In the event
that we enter into any additional forward sale agreement, if the forward purchaser (or its affiliate) does not deliver and sell all of the
shares of our common stock to be sold by it in connection with the exercise of such option, we will issue and sell to the underwriters a
number of shares of our common stock equal to the number of shares that the forward purchaser (or its affiliate) does not deliver and
sell, and the number of shares underlying the forward sale agreement will not be increased in respect of the number of shares that we
issue and sell.

The additional forward sale agreement that we will enter into in the event the underwriters exercise their option to purchase additional
shares of our common stock will be on substantially the same terms as the initial forward sale agreement described above, except that it
will cover only the number of shares of our common stock that are subject to such option exercise and the initial forward sale price
under the additional forward sale agreement will be the initial forward sale price under the initial forward sale agreement, subject to
certain adjustments.

No Sales of Similar Securities

We, our executive officers and directors have agreed not to sell or transfer any common stock or securities convertible into,
exchangeable for or exercisable for common stock, including common units in our operating partnership, for a period of 45 days after
the date of this prospectus supplement without first obtaining the written consent of Citigroup Global Markets Inc., KeyBanc Capital
Markets Inc. and RBC Capital Markets, LLC. Specifically, we and these other persons have agreed, with certain limited exceptions not
to directly or indirectly:

• offer, pledge, sell, contract to or otherwise dispose any common stock;

• sell any option or contract to purchase any common stock;

• purchase any option or contract to sell any common stock;

• grant any option, right or warrant for the sale, loan or transfer of any common stock;

• lend or otherwise dispose of or transfer any common stock;

• file or request or demand that we file a registration statement related to the common stock; or

• enter into any swap or other derivatives transaction that transfers to another, in whole or in part, the economic benefits or risks
of ownership of any common stock.
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This lock-up provision applies to common stock and to securities convertible into or exchangeable or exercisable for common stock,
including common units in our operating partnership. It also applies to common stock owned now or acquired later by the person
executing the agreement or for which the person executing the agreement later acquires the power of disposition.

New York Stock Exchange Listing

Shares of our common stock are listed on the NYSE under the symbol “IRT.”

Short Positions

In connection with the offering, the underwriters may purchase and sell our common stock in the open market. These transactions may
include short sales and purchases on the open market to cover positions created by short sales. Short sales involve the sale by the
underwriters of a greater number of shares than they are required to purchase in the offering. “Covered” short sales are sales made in an
amount not greater than the underwriters’ option to purchase additional shares described above. The underwriters may close out any
covered short position by either exercising their option to purchase additional shares or purchasing shares in the open market. In
determining the source of shares to close out the covered short position, the underwriters will consider, among other things, the price of
shares available for purchase in the open market as compared to the price at which they may purchase shares through the option granted
to them. “Naked” short sales are sales in excess of such option. The underwriters must close out any naked short position by purchasing
shares in the open market. A naked short position is more likely to be created if the underwriters are concerned that there may be
downward pressure on the price of our common stock in the open market after pricing that could adversely affect investors who
purchase in the offering.

Similar to other purchase transactions, the underwriters’ purchases to cover the syndicate short sales may have the effect of raising or
maintaining the market price of our common stock or preventing or retarding a decline in the market price of our common stock. As a
result, the price of our common stock may be higher than the price that might otherwise exist in the open market. The underwriters may
conduct these transactions on the NYSE, in the over-the-counter market or otherwise.

Neither we nor any of the underwriters make any representation or prediction as to the direction or magnitude of any effect that the
transactions described above may have on the price of our common stock. In addition, neither we nor any of the underwriters make any
representation that the underwriters will engage in these transactions or that these transactions, once commenced, will not be
discontinued without notice.

Electronic Distribution

In connection with the offering, certain of the underwriters or securities dealers may distribute prospectuses by electronic means, such
as e-mail.

Conflicts of Interest

As described in this prospectus supplement under “Use of Proceeds,” to the extent that we use any of the cash net proceeds from this
offering to repay indebtedness, such underwriters or their affiliates will receive their proportionate share of any amount of the
outstanding borrowings that is repaid with the cash net proceeds from this offering. In particular, to the extent we use a portion of the
cash net proceeds from this offering to repay our outstanding indebtedness under our unsecured credit facility (which may include
borrowings from the underwriters or their affiliates), certain of the underwriters or their affiliates may be lenders and may receive a
portion of the cash net proceeds for the repayment of such indebtedness. In such event, the aggregate amount received by the
underwriters or their affiliates, as applicable, from the repayment of borrowings may exceed 5% of the proceeds from this offering (not
including the underwriting discount).

Other Relationships

In the ordinary course of their business, the underwriters, the forward purchaser, or their respective affiliates have in the past
performed, and may continue to perform, investment banking, broker dealer, financial advisory or other services for us, for which they
received or may receive customary fees and commissions. Affiliates of Citigroup Global Markets Inc., KeyBanc Capital Markets Inc.,
RBC Capital Markets, LLC, BofA Securities, Inc., Barclays Capital Inc., BMO Capital Markets Corp., Capital One Securities, Inc.,
Citizens JMP Securities, LLC, Truist Securities, Inc. and Comerica Securities, Inc. are lenders under our unsecured credit facility.
Associated Investment Services, Inc. (AIS), a Financial Industry Regulatory Authority member, an indirect, wholly owned subsidiary
of Associated Banc-Corp, is being paid a referral fee by Samuel A. Ramirez & Company, Inc.
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The underwriters, forward purchaser and their respective affiliates may make or hold a broad array of investments and actively trade
debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for their own account and
for the accounts of their customers. Such investment and securities activities may involve securities and/or instruments of ours or our
affiliates. Of the underwriters (or their affiliates) and the forward purchaser (or its affiliate) that have lending relationships with us,
certain of them routinely hedge and others may hedge their credit exposure to us consistent with their customary risk management
policies. Typically, these underwriters, the forward purchaser, and/or their respective affiliates would hedge such exposure by entering
into transactions which consist of either the purchase of credit default swaps or the creation of short positions in our securities. Any
such credit default swaps or short positions could adversely affect future trading prices of the common stock offered hereby. The
underwriters, forward purchaser and their affiliates may also make investment recommendations and/or publish or express independent
research views in respect of such securities or financial instruments and may hold, or recommend to clients that they acquire, long
and/or short positions in such securities and instruments.

Notice to Prospective Investors in Australia

No placement document, prospectus, product disclosure statement or other disclosure document has been lodged with the Australian
Securities and Investments Commission (“ASIC”), in relation to this offering. This prospectus supplement does not constitute a
prospectus, product disclosure statement or other disclosure document under the Corporations Act 2001 (the “Corporations Act”), and
does not purport to include the information required for a prospectus, product disclosure statement or other disclosure document under
the Corporations Act.

Any offer in Australia of the shares may only be made to persons (the “Exempt Investors”) who are “sophisticated investors” (within
the meaning of section 708(8) of the Corporations Act), “professional investors” (within the meaning of section 708(11) of the
Corporations Act) or otherwise pursuant to one or more exemptions contained in section 708 of the Corporations Act so that it is lawful
to offer the shares without disclosure to investors under Chapter 6D of the Corporations Act.

The shares applied for by Exempt Investors in Australia must not be offered for sale in Australia in the period of 12 months after the
date of allotment under this offering, except in circumstances where disclosure to investors under Chapter 6D of the Corporations Act
would not be required pursuant to an exemption under section 708 of the Corporations Act or otherwise or where the offer is pursuant
to a disclosure document which complies with Chapter 6D of the Corporations Act. Any person acquiring the Shares must observe such
Australian on-sale restrictions.

This prospectus supplement contains general information only and does not take account of the investment objectives, financial
situation or particular needs of any particular person. It does not contain any securities recommendations or financial product advice.
Before making an investment decision, investors need to consider whether the information in this prospectus supplement is appropriate
to their needs, objectives and circumstances, and, if necessary, seek expert advice on those matters.

Notice to Prospective Investors in Canada

The shares of common stock may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are accredited
investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and
are permitted clients, as defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant
Obligations. Any resale of the shares of common stock must be made in accordance with an exemption from, or in a transaction not
subject to, the prospectus requirements of applicable securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for rescission or damages if
this prospectus supplement and the accompanying prospectus (including any amendment thereto) contains a misrepresentation,
provided that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the securities
legislation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions of the securities legislation
of the purchaser’s province or territory for particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 (or, in the case of securities issued or guaranteed by the government of a non-Canadian jurisdiction, section
3A.4) of National Instrument 33-105 Underwriting Conflicts (“NI 33-105”), the underwriters are not required to comply with the
disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.
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Notice to Prospective Investors in the European Economic Area

The shares are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the European Economic Area (“EEA”). For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID II”); or (ii) a
customer within the meaning of Directive (EU) 2016/97 (as amended, the “Insurance Distribution Directive”), where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined
in Regulation (EU) 2017/1129 (as amended, the “Prospectus Regulation”). Consequently no key information document required by
Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for offering or selling the shares or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the shares or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

The Company, the underwriters and their affiliates will rely upon the truth and accuracy of the foregoing representations,
acknowledgements and agreements.

For the purposes of this provision, the expression “offered” includes the communication in any form and by any means of sufficient
information on the terms of the offer and any shares to be offered so as to enable an investor to decide to purchase or subscribe for any
shares.

The above selling restriction is in addition to any other selling restrictions set out below.

In connection with the offering, the underwriters are not acting for anyone other than the Company and will not be responsible to
anyone other than the Company for providing the protections afforded to their clients nor for providing advice in relation to the
offering.

Notice to Prospective Investors in the United Kingdom

The shares are not intended to be offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the United Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by
virtue of the European Union (Withdrawal) Act 2018 (“EUWA”); (ii) a customer within the meaning of the provisions of the FSMA and
any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a
professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of
the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by
virtue of the EUWA. Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of
domestic law by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the shares or otherwise making them
available to retail investors in the UK has been prepared and therefore offering or selling the shares or otherwise making them available
to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

The Company, the underwriters and their affiliates will rely upon the truth and accuracy of the foregoing representations, warranties
and agreements.

For the purposes of this provision, the expression “offered” includes the communication in any form and by any means of sufficient
information on the terms of the offer and any shares to be offered so as to enable an investor to decide to purchase or subscribe for any
shares.

The above selling restriction is in addition to any other selling restrictions set out below.

In connection with the offering, the underwriters are not acting for anyone other than the Company and will not be responsible to
anyone other than the Company for providing the protections afforded to their clients nor for providing advice in relation to the
offering.

Notice to Prospective Investors in Hong Kong

The shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any document, other than (a) to
“professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that
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that Ordinance. No advertisement, invitation or document relating to the shares has been or may be issued or has been or may be in the
possession of any person for the purposes of issue, whether in Hong Kong or elsewhere, which is directed at, or the contents of which
are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong)
other than with respect to the shares which are or are intended to be disposed of only to persons outside Hong Kong or only to
“professional investors” as defined in the Securities and Futures Ordinance and any rules made under that Ordinance.

Notice to Prospective Investors in Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, the shares
were not offered or sold or caused to be made the subject of an invitation for subscription or purchase and will not be offered or sold or
caused to be made the subject of an invitation or purchase, and this prospectus supplement or any other document or material in
connection with the offer or sale, or invitation for subscription or purchase, of the shares, has not been circulated or distributed nor will
it be circulated or distributed, whether directly or indirectly, to any person in Singapore other than (i) to an institutional investor (as
defined in Section 4A of the Securities and Futures Act (Chapter 289) of Singapore, as modified or amended from time to time (the
“SFA”)) pursuant to Section 274 of the SFA, (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section
275(1) of the SFA, or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section
275 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the shares are subscribed or purchased under Section 275 of the SFA by a relevant person which is: (a) a corporation (which is
not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share
capital of which is owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an
accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who is an accredited
investor, securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that corporation or the
beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six months after that corporation or
that trust has acquired the shares pursuant to an offer made under Section 275 of the SFA except: (1) to an institutional investor or to a
relevant person, or to any person arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA; (2) where no
consideration is or will be given for the transfer; (3) where the transfer is by operation of law; (4) as specified in Section 276(7) of the
SFA; or (5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and Securities-based
Derivatives Contracts) Regulations 2018.

Singapore Securities and Futures Act Product Classification—Solely for the purposes of its obligations pursuant to sections 309B(1)(a)
and 309B(1)(c) of the SFA, the Issuer has determined, and hereby notifies all relevant persons (as defined in Section 309A of the SFA)
that the shares are “prescribed capital markets products” (as defined in the Securities and Futures (Capital Markets Products)
Regulations).

LEGAL MATTERS

Certain legal matters relating to this offering, including the validity of the shares of the common stock offered hereby, will be passed
upon for us by Troutman Pepper Hamilton Sanders LLP. Certain legal matters relating to this offering will be passed upon for the
underwriters and the forward purchaser by Fried, Frank, Harris, Shriver & Jacobson LLP. Ballard Spahr LLP, Baltimore, Maryland,
will issue an opinion to the underwriters and the forward purchaser regarding certain matters of Maryland law, including the validity of
the common stock to be issued in connection with this offering. Fried, Frank, Harris, Shriver & Jacobson LLP may rely upon the
opinion of Ballard Spahr LLP, Baltimore, Maryland.

EXPERTS

The consolidated financial statements of Independence Realty Trust, Inc. and subsidiaries as of December 31, 2023 and 2022, and for
each of the years in the three-year period ended December 31, 2023, and management’s assessment of the effectiveness of internal
control over financial reporting as of December 31, 2023, have been incorporated by reference herein in reliance upon the reports of
KPMG LLP, independent registered public accounting firm, incorporated by reference herein and upon the authority of said firm as
experts in accounting and auditing.
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PROSPECTUS

Independence Realty Trust, Inc.
Common Stock
Preferred Stock

Stock Purchase Contracts
Depositary Shares

Warrants
Rights
Units

Independence Realty Trust, Inc., a Maryland corporation, and selling security holders may from time to time offer, in one or
more series or classes, separately or together, and in amounts, at prices and on terms to be set forth in one or more supplements to this
prospectus, the following securities: common stock, preferred stock, stock purchase contracts, depositary shares representing our
preferred stock, warrants to purchase our common stock, preferred stock or depositary shares representing our preferred stock, rights to
purchase common stock and units representing an interest in two or more 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. Each time either we or selling security holders sell securities, a prospectus supplement will be provided that will
contain specific information about the terms and conditions of any securities offered, any net proceeds that we expect to receive from
the sale of such securities and the specific manner in which the securities will be offered and the identity of any selling security holders.
The applicable prospectus supplement will also contain information, where applicable, about U.S. federal income tax considerations
relating to, and any listing on a securities exchange of, the securities covered by the prospectus supplement. The prospectus supplement
may add to, update or change the information in this prospectus. You should read this prospectus and any prospectus supplement
carefully before you invest in our securities. This prospectus may not be used to sell securities unless accompanied by a prospectus
supplement.

We or selling security holders may offer the securities directly to investors, through agents designated from time to time by us,
or to or through underwriters or dealers. We will not receive any of the proceeds from the sale of securities by the selling security
holders. 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” in this
prospectus.

Our common stock is listed on the New York Stock Exchange (the “NYSE”) under the symbol “IRT.” On June 8, 2023, the
last reported sale price of our common stock on the NYSE was $18.25 per share. Our principal executive offices are located at 1835
Market Street, Suite 2601, Philadelphia, Pennsylvania 19103 and our telephone number is (267) 270-4800.

We impose certain restrictions on the ownership and transfer of our capital stock. You should read the information under the
section entitled “Description of Capital Stock—Restrictions on Ownership and Transfer” in this prospectus for a description of these
restrictions.

Investing in our securities involves risks. See “Risk Factors” on page 2 of this prospectus as well as the risk factors
contained in documents that we file with the Securities and Exchange Commission and which are incorporated by reference in
this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal
offense.

This date of this prospectus is June 14, 2023
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You should rely only on the information contained in this prospectus and any accompanying prospectus supplement or
incorporated by reference herein or therein. We have not authorized any other person to provide you with different or
additional information. If anyone provides you with different or additional information, you should not rely on it. This
prospectus and any accompanying prospectus supplement do not constitute an offer to sell or a solicitation of an offer to buy
any securities other than the registered securities to which they relate, and this prospectus and any accompanying prospectus
supplement do not constitute an offer to sell or the solicitation of an offer to buy securities in any jurisdiction where, or to any
person to whom, it is unlawful to make such an offer or solicitation. You should not assume that the information contained in
this prospectus and any accompanying prospectus supplement is correct on any date after the respective dates of the prospectus
and such prospectus supplement or supplements, as applicable, even though this prospectus and such prospectus supplement or
supplements are delivered or securities are sold pursuant to the prospectus and such prospectus supplement or supplements at
a later date. Since the respective dates of the prospectus contained in this registration statement and any accompanying
prospectus supplement, our business, financial condition, results of operations and prospects may have changed. We may only
use this prospectus to sell the securities if it is accompanied by a prospectus supplement.
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ABOUT THIS PROSPECTUS

This prospectus is part of an automatic shelf registration statement that we have filed with the Securities and Exchange
Commission, or the “SEC,” as a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as amended, or
the “Securities Act.” By using an automatic shelf registration statement, we or any selling security holder to be named in a prospectus
supplement may sell, at any time and from time to time, in one or more offerings, any combination of the securities described in this
prospectus. The exhibits to the registration statement contain the full text of certain contracts and other important documents we have
summarized in this prospectus. Since these summaries may not contain all the information that you may find important in deciding
whether to purchase the securities we or any selling security holder to be named in a prospectus supplement may offer, you should
review the full text of these documents. The registration statement and the exhibits can be obtained from the SEC as indicated under the
sections entitled “Where You Can Find More Information” and “Incorporation of Certain Information by Reference.”

This prospectus only provides you with a general description of the securities we or any selling security holder may offer.
Each time we or any selling security holder sell securities, we will provide a prospectus supplement that contains specific information
about the terms of those securities. The prospectus supplement also may add, update or change information contained in this
prospectus. If there is an inconsistency between the information in this prospectus and any prospectus supplement, you should rely on
the information in the prospectus supplement. You should read carefully both this prospectus and any prospectus supplement together
with the additional information described below under the sections entitled “Where You Can Find More Information” and
“Incorporation of Certain Information by Reference.”

We are not making an offer of these securities in any jurisdiction where the offer is not permitted. You should not assume that
the information in this prospectus or a prospectus supplement is accurate as of any date other than the date on the front of the applicable
document.

Unless otherwise indicated or the context requires otherwise, references in this prospectus to the “company,” “IRT,” “we,”
“us,” and “our” are to Independence Realty Trust, Inc., a Maryland corporation, and its consolidated subsidiaries, including
Independence Realty Operating Partnership, L.P., a Delaware limited partnership, which we refer to in this prospectus as our
“Operating Partnership.”

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement and the documents that we incorporate by reference herein and
therein, each contain “forward-looking statements” within the meaning of the safe harbor from civil liability set forth in Section 27A of
the Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). You can identify
forward-looking statements by the use of words such as “anticipates,” “believes,” “estimates,” “expects,” “intends,” “may,” “plans,”
“projects,” “seeks,” “should,” “will,” and words and terms of similar substance used in connection with any discussion of future
operating or financial performance. Forward-looking statements include, without limitation, statements about future financial and
operating results and performance, statements about our plans, objectives, expectations and intentions with respect to future operations,
products and services, and other statements that are not historical facts. These forward-looking statements are based upon the current
beliefs and expectations of our management and are inherently subject to significant business, economic and competitive uncertainties
and contingencies, many of which are difficult to predict and generally beyond our control. In addition, these forward-looking
statements are subject to assumptions with respect to future business strategies and decisions that are subject to change. Actual results
may differ materially from the anticipated results discussed in these forward-looking statements and may be affected by a variety of
risks and factors including, without limitation, the factors included in our most recent Annual Report on Form 10-K, including those set
forth therein under the heading “Risk Factors”.

The risks included therein are not exhaustive, and you should be aware that there may be other factors that could adversely
affect our business and financial performance. Moreover, we operate in a very competitive and rapidly changing environment. New risk
factors emerge from time to time and it is not possible for management to
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predict all risk factors, nor can we assess the impact of all risk factors on our business or the extent to which any factor, or combination
of factors, may cause actual results to differ materially from those contained in any forward-looking statements. Given these risks and
uncertainties, investors should not place undue reliance on forward-looking statements as a prediction of actual results. Investors
should also refer to our most recent Annual Report on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K
that are incorporated herein by reference, including those filed in the future, and to other materials we may furnish to the public from
time to time through Current Reports on Form 8-K or otherwise, for a discussion of risks and uncertainties that may cause actual
results, performance or achievements to differ materially from those expressed or implied by forward-looking statements. Any forward-
looking statement speaks only as of the date on which it is made. Except to the extent required by applicable law or regulation, we
undertake no obligation to update these forward-looking statements to reflect events or circumstances after the date of this prospectus
or to reflect the occurrence of unanticipated events.

OUR COMPANY

We are a self-administered and self-managed real estate investment trust (a “REIT”) focused on the acquisition, ownership,
operation, improvement and management of multifamily apartment properties across non-gateway U.S. markets. As of March 31, 2023,
we owned and operated 119 multifamily apartment properties that contain 35,249 units. Our properties are located in Alabama,
Colorado, Florida, Georgia, Illinois, Indiana, Kentucky, North Carolina, Ohio, Oklahoma, South Carolina, Tennessee, Texas, and
Virginia.

Our primary business objective is to maximize stockholder value through diligent portfolio management, strong operational
performance, and a consistent return of capital through distributions and capital appreciation. Our investment strategy is focused on: (i)
gaining scale near major employment centers within key amenity rich submarkets of non-gateway cities that offer good school districts
and high-quality retail and are unlikely to experience substantial new apartment construction in the foreseeable future; (ii) increasing
cash flows at our existing apartment properties through prudent property management and strategic renovation projects; and (iii)
acquiring and developing additional properties that have strong and stable occupancies and support a rise in rental rates or that have the
potential for repositioning through capital expenditures or tailored management strategies.

IRT was formed in 2009 as a Maryland corporation and elected to be taxed as a REIT under the Internal Revenue Code of
1986, as amended (the “Code”), commencing with its taxable year ended December 31, 2011. IRT owns its assets and conducts its
business through the Operating Partnership and its subsidiaries. IRT controls the Operating Partnership as its sole general partner and,
as of March 31, 2023, IRT owned an approximately 97.4% interest in the Operating Partnership.

Our executive offices are located at 1835 Market Street, Suite 2601, Philadelphia, Pennsylvania 19103 and our telephone
number is (267) 270-4800.

We maintain a website at irtliving.com. None of the information on, or accessible through, our website is incorporated in or
constitutes a part of, this prospectus, and the inclusion of our website address in this prospectus is an inactive textual reference only.

RISK FACTORS

An investment in our securities involves risks. You should carefully consider the risks and uncertainties described in our most
recent Annual Report on Form 10-K, incorporated by reference herein, as well as the other information contained and incorporated by
reference in this prospectus and any prospectus supplement, before you decide whether to make an investment in our securities. These
risks and uncertainties are not the only ones we face. Additional risks and uncertainties not currently known to us or that as of the date
of this prospectus we deem immaterial also may materially and adversely affect our business, prospects, financial condition, cash
flows, liquidity, funds from operations, results of operations, stock price, ability to service our indebtedness, and/or ability to make cash
distributions to our security holders (including those necessary to maintain our REIT qualification). In such case, the value of our
common stock and the trading price of our securities could decline, and you may lose all or a significant part of your investment. Some
statements included in this prospectus, in the documents incorporated
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by reference herein and in any prospectus supplement constitute forward-looking statements. Please refer to the sections entitled
“Cautionary Statement Regarding Forward-Looking Statements,” “Where You Can Find More Information” and “Incorporation of
Certain Information by Reference.”

USE OF PROCEEDS

Unless otherwise indicated to the contrary in an accompanying prospectus supplement, we intend to contribute the net
proceeds from the sale of securities offered under this prospectus to our Operating Partnership in exchange for interests in our
Operating Partnership. Our Operating Partnership intends to use the net proceeds from any sale of securities covered by this prospectus
for general corporate purposes, which may include repayment of indebtedness, acquisitions, development, capital expenditures and
additions to working capital. Until we use the net proceeds for the purposes described above, we may invest them in short-term income
producing investments, such as commercial paper, government securities or money market funds that invest in government securities
and/or commercial paper that are consistent with our intention to continue to qualify as a REIT for federal income tax purposes.

Any specific allocation of the net proceeds of an offering of securities to a specific purpose will be determined at the time of
the offering and, if necessary, will be described in a prospectus supplement.

We will not receive any of the proceeds of the sale by any selling security holders of the securities covered by this prospectus
or any prospectus supplement.

DESCRIPTION OF CAPITAL STOCK

Common Stock and Preferred Stock

The following description of our shares of common stock and shares of preferred stock sets forth certain general terms and
provisions of the shares of common stock and shares of preferred stock to which any prospectus supplement may relate. The terms of
our charter and bylaws are more detailed than the general information provided below. Therefore, you should carefully consider the
actual provisions of these documents.

General

We are authorized to issue 550,000,000 shares of stock, consisting of 500,000,000 shares of common stock, $0.01 par value
per share, and 50,000,000 shares of preferred stock, $0.01 par value per share. Our charter authorizes our board of directors, with the
approval of a majority of the entire board of directors and without any action on the part of our stockholders, subject to any preferential
rights of any class or series of preferential stock, to amend our charter from time to time to increase or decrease the aggregate number
of authorized shares of stock or the number of authorized shares of stock of any class or series. As of June 8, 2023, we had 224,702,641
outstanding shares of common stock and no outstanding shares of preferred stock.

Our charter provides that none of our stockholders will be personally liable, by reason of status as a stockholder, for any of our
debts, claims or other obligations.

Common Stock

All of the shares of our common stock offered hereby will be duly authorized, validly issued, fully paid and non-assessable.
Holders of our common stock:

• are entitled to receive distributions as authorized by our board of directors and declared by us out of legally available
funds;
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• in the event of our voluntary or involuntary liquidation or dissolution, are entitled to share ratably in our distributable
assets after satisfaction of our debts and liabilities and any preferential rights of any outstanding shares of preferred
stock; and

• do not have preference, conversion, exchange, sinking fund, redemption rights or preemptive rights to subscribe for
any of our securities and generally have no appraisal rights unless our board of directors determines that appraisal
rights apply, with respect to all or any classes or series of shares, to one or more transactions occurring after the date
of such determination in connection with which holders of such shares would otherwise be entitled to exercise
appraisal rights.

The transfer agent for our shares of common stock is American Stock Transfer & Trust Company. Shares of our common stock
are held in uncertificated form.

Stockholder Voting

Each share of common stock generally entitles the holder to one vote per share on all matters upon which stockholders are
entitled to vote and, except as provided with respect to any class or series of preferred stock that we may issue, the holders of common
stock will possess exclusive voting power on all matters as to which stockholders have voting rights. There is no cumulative voting in
the election of directors. Our bylaws provide that a plurality of the votes cast at a meeting of stockholders duly called at which a
quorum is present is sufficient to elect a director and that a majority of the votes cast at a meeting of stockholders duly called at which a
quorum is present is sufficient to approve any other matter which may properly come before the meeting, unless a higher vote is
required under our charter or applicable statute. Our board of directors has the power to adopt, amend, alter or repeal any provision of
our bylaws and to make new bylaws. In addition, stockholders have the power to adopt, amend, alter or repeal any provision of our
bylaws and to make new bylaws, by the affirmative vote of a majority of all the votes entitled to be cast on the matter at a meeting of
stockholders duly called and at which a quorum is present.

Under Maryland law and our charter, generally we may not, without the affirmative vote of stockholders entitled to cast at
least a majority of all the votes entitled to be cast on the matter:

• amend our charter, except to increase or decrease the number of authorized shares of stock of any class or series or
the aggregate number of authorized shares of stock, change our name, change the name or other designation or the
par value of any class or series of stock, change the aggregate par value of our stock or effect certain reverse stock
splits;

• sell all or substantially all of our assets other than in the ordinary course of our business;

• cause a merger or consolidation of our company;

• effect a statutory share exchange; or

• dissolve our company.

Each stockholder entitled to vote on a matter may do so at a meeting in person or by proxy directing the manner in which he
or she desires that his or her vote be cast or without a meeting by a consent in writing or by electronic transmission. Any proxy must be
received by us prior to the date on which the vote is taken. Pursuant to the Maryland General Corporation Law, or MGCL, and our
charter and bylaws, any action required or permitted to be taken at any meeting of stockholders may be taken without a meeting (a) by
the unanimous consent in writing or by electronic transmission of each stockholder entitled to vote on the matter or (b) if the action is
advised and submitted for stockholder approval by our board of directors, by a consent in writing or by electronic transmission of
stockholders entitled to cast not less than the minimum number of votes that would be necessary to authorize or take the action at a
meeting. Our bylaws require us to provide notice of any action taken by less than unanimous written consent to each stockholder not
later than 10 days after the effective time of such action.
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Preferred Stock

Our charter authorizes our board of directors, without further stockholder action, to provide for the issuance of shares of
preferred stock, in one or more classes or series, with such terms, preferences, conversion or other rights, voting powers or rights,
restrictions, limitations as to dividends or other distributions, qualifications and terms or conditions of redemption for each class or
series, as our board of directors shall approve. We currently have no shares of preferred stock outstanding.

Any shares of preferred stock issued under this registration statement will be issued as one or more new series of shares of
preferred stock, the rights, preferences, privileges and restrictions of which will be fixed by articles supplementary relating to each
series. A prospectus supplement relating to each series will specify the terms of the shares of preferred stock, including:

• the maximum number of shares in the series and the designation of the series;

• the terms on which dividends, if any, will be paid;

• the terms on which the shares may be redeemed, if at all;

• the liquidation preference, if any;

• the terms of any retirement or sinking fund for the purchase or redemption of the shares of the series;

• the terms and conditions, if any, on which the shares of the series will be convertible into, or exchangeable for, shares
of any other class or classes of stock;

• the voting rights, if any, of the shares of the series; and

• any or all other preferences and relative, participating, operational or other special rights or qualifications, limitations
or restrictions of the shares of the series.

Our board of directors may authorize the issuance of series of preferred stock with voting or conversion rights that could
adversely affect the voting power or other rights of common stockholders. The issuance of shares of preferred stock, which may
provide flexibility in connection with possible acquisitions and other corporate purposes, could have the effect of discouraging,
delaying or preventing a takeover or change in control, and may cause the market price of shares of common stock to decline or impair
the voting and other rights of the holders of shares of common stock.

Restrictions on Ownership and Transfer

In order to maintain our qualification as a REIT, we must meet several requirements concerning the ownership of our
outstanding capital stock. Specifically, no more than 50% in value of our outstanding capital stock may be owned, directly or indirectly,
by five or fewer individuals, as defined in the Code to include specified private foundations, employee benefit plans and trusts, and
charitable trusts, during the last half of a taxable year. Moreover, 100 or more persons must own our outstanding shares of capital stock
during at least 335 days of a taxable year of 12 months or during a proportionate part of a shorter taxable year.

Because our board of directors believes it is essential for our company to continue to qualify as a REIT and for other corporate
purposes, our charter, subject to the exceptions described below, provides that no person may beneficially or constructively own, more
than 9.8% in value of the aggregate of our outstanding shares of stock and 9.8% (in value or in number of shares, whichever is more
restrictive) of any class or series of the outstanding shares of our capital stock, including our common stock.

Our charter provides for certain circumstances where our board of directors, in its sole discretion, may except a holder of our
shares (prospectively or retroactively) from the 9.8% ownership limitation and impose other limitations and restrictions on ownership.
Our board of directors has granted such an exception for RAIT Financial
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Trust. Additionally, our charter prohibits, subject to the exceptions described below, any transfer of capital stock that would:

• result in our capital stock being beneficially owned by fewer than 100 persons, determined without reference to any
rules of attribution;

• result in our company being “closely held” under U.S. federal income tax laws (regardless of whether the ownership
interest is held during the last half of a taxable year);

• cause our company to own, actually or constructively, 9.8% or more of the ownership interests in a tenant of our real
property; or

• cause us to fail to qualify, under U.S. federal income tax laws or otherwise, as a REIT.

Any attempted transfer of our stock which, if effective, would result in our stock being beneficially owned by fewer than 100
persons, will be null and void, with the intended transferee acquiring no rights in such shares of stock, and any other prohibited transfer
of shares of our stock described above will result in the number of shares that would cause such person to violate the above restrictions
(rounded up to the nearest whole share) to be designated as shares-in-trust and transferred automatically to a trust effective at the close
of business on the Business Day (as defined in our charter) before the purported transfer of such shares. The record holder of the shares
that are designated as shares-in-trust, or the prohibited owner, will be required to immediately submit such number of shares of capital
stock to our company for registration in the name of the trust. We will designate the trustee, but it will not be affiliated with our
company or any prohibited owner. The beneficiary of the trust will be one or more nonprofit organizations that are named by our
company and whose beneficial ownership does not violate any of the ownership restrictions set forth above. If the transfer to the trust
would not be effective for any reason to prevent a violation of the limitations on ownership and transfer, then the transfer of that
number of shares that otherwise would cause the violation will be null and void, with the intended transferee acquiring no rights in such
shares.

Shares-in-trust will remain shares of issued and outstanding capital stock and will be entitled to the same rights and privileges
as all other stock of the same class or series. The trust will receive all dividends and other distributions on the shares-in-trust and will
hold such dividends or other distributions in trust for the benefit of the beneficiary. The trustee will vote all shares-in-trust and, subject
to Maryland law, will have the authority to rescind as void any vote cast by the prohibited owner prior to our discovery that the shares
have been transferred to the trust and to recast the vote in accordance with the desires of the trustee acting for the benefit of the
beneficiary. However, if we have already taken irreversible corporate action, then the trustee will not have the authority to rescind and
recast the vote.

Within 20 days of receiving notice from us that shares of our stock have been transferred to the trust, the trustee will sell the
shares held by the trust to a person, designated by the trustee, whose ownership of the shares will not violate the above ownership
limitations. Upon the sale, the interest of the beneficiary in the shares sold will terminate and the trustee will distribute the net proceeds
of the sale to the prohibited owner and to the beneficiary as follows:

The prohibited owner will receive from the trust the lesser of:

• the price per share such prohibited owner paid for the shares of capital stock that were designated as shares-in-trust
or, if the prohibited owner did not give value for the shares (such as in the case of a devise or gift), the market price
per share on the date of the event causing the shares to be held as shares-in-trust; or

• the price per share received by the trust from the sale of such shares-in-trust.

The trustee may reduce the amount payable to the prohibited owner by the amount of dividends and other distributions which
have been paid to the prohibited owner and are owed by the prohibited owner to the trustee. The trust will immediately distribute to the
beneficiary any amounts received by the trust in excess of the amounts to be paid to the prohibited owner. If, prior to our discovery that
shares of our stock have been transferred to the trust, the
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shares are sold by the prohibited owner, then such shares shall be deemed to have been sold on behalf of the trust and, to the extent that
the prohibited owner received an amount for the shares that exceeds the amount such prohibited owner was entitled to receive, the
excess shall be paid to the trustee upon demand.

In addition, the shares-in-trust will be deemed to have been offered for sale to our company, or our designee, at a price per
share equal to the lesser of:

• the price per share in the transaction that resulted in the transfer to the trust or, in the case of a gift or devise, the
market price per share on the date of the gift or devise; or

• the market price per share on the date that our company, or our designee, accepts such offer.

We may reduce the amount payable to the prohibited owner by the amount of dividends and other distributions which have
been paid to the prohibited owner and are owed by the prohibited owner to the trustee. We may pay the amount of such reduction to the
trustee for the benefit of the beneficiary. We will have the right to accept such offer until the trustee has sold such shares-in-trust. Upon
a sale to the company, the interest of the beneficiary in the shares sold will terminate and the trustee shall distribute the net proceeds to
the prohibited owner.

“Market price” on any date means, with respect to any class or series of outstanding shares, the closing price for such shares
on such date. The “closing price” on any date refers to the last sale price, regular way, as reported by the primary securities exchange or
market on which our stock is then listed or quoted for trading. If our shares are not listed or admitted to trading on any national
securities exchange, the last quoted price, or, if not so quoted, the average of the high bid and low asked prices in the over-the-counter
market. If our stock is not so listed or quoted on any national securities exchange, available on an over-the-counter market, or
otherwise, at the time of determination of the market price, our board of directors will determine the market price in good faith.

Any person who (a) acquires or attempts or intends to acquire shares in violation of the foregoing restrictions on ownership
and transfer of our stock, transfers or receives shares subject to such limitations, or would have owned shares that resulted in a transfer
to a beneficial trust, or (b) proposes or attempts any of the transactions in clause (a), is required to give us immediate written notice or,
in the case of a proposed or attempted transaction, at least 15 days’ written notice prior to such transaction. In both cases, such persons
must provide to us such other information as we may request in order to determine the effect, if any, of such transfer on our status as a
REIT.

If you own, directly or indirectly, 5% or more, or such lower percentages as required under U.S. federal income tax laws or the
regulations promulgated thereunder, of our outstanding shares of stock, then you must provide to us a written statement or affidavit
stating your name and address, the number of shares of capital stock owned directly or indirectly, and a description of how such shares
are held. In addition, each direct or indirect stockholder must provide us such additional information as we may request in order to
determine the effect, if any, of such ownership on our status as a REIT and to ensure compliance with the ownership limit.

The ownership limit generally will not apply to the acquisition of shares of capital stock by an underwriter that participates in
a public offering or private placement of such shares. In addition, our board of directors, upon receipt of a ruling from the Internal
Revenue Service or an opinion of counsel and upon such other conditions as our charter or board of directors may direct, may exempt a
person (prospectively or retroactively) from the ownership limit or establish or increase an excepted holder limit for such person.
Subject to certain conditions, our board of directors may also increase the ownership limit for one or more persons and decrease the
ownership limit for all other persons.

The restrictions on ownership and transfer described above will continue to apply until our board of directors determines that
it is no longer in the best interests of our company to attempt to qualify, or to continue to qualify, as a REIT or that compliance is no
longer required for REIT qualification.

Our charter provides that the ownership and transfer restrictions described above shall not preclude the settlement of any
transaction entered into through the facilities of the New York Stock Exchange or any other
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national securities exchange or automated inter-dealer quotation system over which shares may be traded from time to time. The fact
that the settlement of any transaction occurs shall not negate the effect of any other provision in the charter providing for ownership
limits or restrictions and any transferee in such a transaction shall be subject to all of such other provisions.

The ownership limits and restrictions in our charter could discourage, delay or prevent a takeover, change of control or other
transaction in which holders of some or a majority of our outstanding common stock might have received a premium for their shares
over the then-prevailing market price of such shares.

Our bylaws provide that, unless we consent in writing to the selection of an alternative forum, the Circuit Court for Baltimore
City, Maryland, or, if that court does not have jurisdiction, the United States District Court for the District of Maryland, Baltimore
Division, will be the sole and exclusive forum for (a) any Internal Corporate Claim, as such term is defined in Section 1-101(p) of the
Maryland General Corporation Law (“MGCL”), or any successor provision thereof, (b) any derivative action or proceeding brought on
our behalf, (c) any action asserting a claim of breach of any duty owed by any of our directors or officers or other employees to us or to
our stockholders, (d) any action asserting a claim against us or any of our directors or officers or other employees arising pursuant to
any provision of the MGCL or our charter or bylaws, or (e) any other action asserting a claim against us or any of our directors or
officers or other employees that is governed by the internal affairs doctrine.

DESCRIPTION OF STOCK PURCHASE CONTRACTS

The following description contains general terms and provisions of stock purchase contracts to which any prospectus
supplement may relate. The particular terms of the stock purchase contracts offered by any prospectus supplement and the extent, if
any, to which such general provisions may not apply to the stock purchase contracts so offered will be described in the prospectus
supplement relating to such stock purchase contracts. For more information, please refer to the provisions of the stock purchase
contract, a form of which we will file with the SEC at or prior to the time of the sale of the stock purchase contracts. For information
on incorporation by reference, and how to obtain copies of these documents, see the sections of this prospectus entitled “Where You
Can Find More Information” and “Incorporation of Certain Information by Reference.”

We may issue stock purchase contracts, which are contracts obligating holders to purchase from or sell to us, and obligating us
to purchase from or sell to the holders, a specified number of shares of our common stock or preferred stock at a future date or dates.
The price per share of common stock or preferred stock may be fixed at the time the stock purchase contracts are issued or may be
determined by reference to a specific formula contained in the stock purchase contracts. We may issue stock purchase contracts in such
amounts and in as many distinct series as we wish.

The prospectus supplement may contain, where applicable, the following information about the stock purchase contracts
issued under it:

• whether the stock purchase contracts obligate the holder to purchase or sell, or both purchase and sell, our common
stock or preferred stock and the nature and amount of common stock or preferred stock, or the method of determining
that amount;

• whether the stock purchase contracts are to be prepaid or not;

• whether the stock purchase contracts are to be settled by delivery, or by reference or linkage to the value,
performance or level of our common stock or preferred stock;

• any acceleration, cancellation, termination or other provisions relating to the settlement of the stock purchase
contracts; and

• whether the stock purchase contracts will be issued in fully registered or global form.

The applicable prospectus supplement will describe the terms of any stock purchase contracts. The preceding description and
any description of stock purchase contracts in the applicable prospectus supplement does
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not purport to be complete and is subject to and is qualified in its entirety by reference to the stock purchase contract agreement and, if
applicable, collateral arrangements and depository arrangements relating to such stock purchase contracts.

DESCRIPTION OF DEPOSITARY SHARES

The following description contains general terms and provisions of depositary shares to which any prospectus supplement may
relate. The particular terms of the depositary shares offered by any prospectus supplement and the extent, if any, to which such general
provisions may not apply to the depositary shares so offered will be described in the prospectus supplement relating to such depositary
shares. For more information, please refer to the provisions of the deposit agreement, a form of which we will file with the SEC at or
prior to the time of the sale of the depositary shares. For information on incorporation by reference, and how to obtain copies of these
documents, see the sections of this prospectus entitled “Where You Can Find More Information” and “Incorporation of Certain
Information by Reference.”

General

We may issue receipts for depositary shares, each of which will represent a fractional interest of a share of a particular series
of preferred stock, as specified in the applicable prospectus supplement. Shares of preferred stock of each series represented by
depositary shares will be deposited under a separate deposit agreement among us, the depositary named therein and the holders from
time to time of the depositary receipts. Subject to the terms of the applicable deposit agreement, each owner of a depositary receipt will
be entitled, in proportion to the fractional interest of a share of a particular series of preferred stock represented by the depositary shares
evidenced by such depositary receipt, to all the rights and preferences of the preferred stock represented by such depositary shares
(including dividend, voting, conversion, redemption and liquidation rights).

The depositary shares will be evidenced by depositary receipts issued pursuant to the applicable deposit agreement.
Immediately following the issuance and delivery of the preferred stock by us to a depositary, we will cause such depositary to issue, on
our behalf, the depositary receipts. Copies of the applicable form of deposit agreement and depositary receipt may be obtained from us
upon request, and the statements made hereunder relating to the deposit agreement and the depositary receipts to be issued thereunder
are summaries of certain provisions thereof and do not purport to be complete and are subject to, and qualified in their entirety by
reference to, all of the provisions of the applicable deposit agreement and related depositary receipts.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions received in respect of the preferred stock to the
record holders of depositary receipts evidencing the related depositary shares in proportion to the number of such depositary receipts
owned by such holders, subject to certain obligations of holders to file proofs, certificates and other information and to pay certain
charges and expenses to the depositary. The depositary, however, will distribute only such amount as can be distributed without
attributing to any depositary share a fraction of one cent, and any balance not so distributed will be added to and treated as part of the
next sum received by the depositary for distribution to record holders of depositary receipts then outstanding.

In the event of a distribution other than in cash, the depositary will distribute property received by it to the record holders of
depositary receipts entitled thereto, subject to certain obligations of holders to file proofs, certificates and other information and to pay
certain charges and expenses to the depositary, unless the depositary determines that it is not feasible to make such distribution, in
which case the depositary may, with our approval, adopt any other method for such distribution as it deems equitable and appropriate,
including the sale of such property (at such place or places and upon such terms as it may deem equitable and appropriate) and
distribute the net proceeds from such sale to such holders.

No distribution will be made in respect of any depositary share to the extent that it represents any preferred stock converted
into other securities.
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Withdrawal of Stock

Upon surrender of the depositary receipts at the corporate trust office of the applicable depositary (unless the related
depositary shares have previously been called for redemption or converted into other securities), the holders thereof will be entitled to
delivery at such office, to or upon such holder’s order, of the number of whole or fractional shares of preferred stock and any money or
other property represented by the depositary shares evidenced by such depositary receipts. Holders of depositary receipts will be
entitled to receive whole or fractional shares of preferred stock on the basis of the proportion of preferred stock represented by each
depositary share as specified in the applicable prospectus supplement, but holders of such preferred stock will not thereafter be entitled
to receive depositary shares therefor. If the depositary receipts delivered by the holder evidence a number of depositary shares in excess
of the number of depositary shares representing the number of preferred stock to be withdrawn, the depositary will deliver to such
holder at the same time a new depositary receipt evidencing such excess number of depositary shares.

Redemption of Depositary Shares

Whenever we redeem preferred stock held by the depositary, the depositary will redeem as of the same redemption date the
number of depositary shares representing preferred stock so redeemed, provided we shall have paid in full to the depositary the
redemption price of the preferred stock to be redeemed plus an amount equal to any accrued and unpaid dividends thereon to the date
fixed for redemption. The redemption price per depositary share will be equal to the corresponding proportion of the redemption price
and any other amounts per share payable with respect to the preferred stock. If fewer than all the depositary shares are to be redeemed,
the depositary shares to be redeemed will be selected pro rata (as nearly as may be practicable without creating fractional depositary
shares) or by any other equitable method determined by us that will not result in a violation of the ownership restrictions in our
declaration of trust. See “Description of Capital Stock—Restrictions on Ownership and Transfer.”

From and after the date fixed for redemption, all dividends in respect of the preferred stock so called for redemption will cease
to accrue, the depositary shares so called for redemption will no longer be deemed to be outstanding and all rights of the holders of the
depositary receipts evidencing the depositary shares so called for redemption will cease, except the right to receive any moneys payable
upon such redemption and any money or other property to which the holders of such depositary receipts were entitled upon such
redemption and surrender thereof to the depositary.

Voting of the Shares of Preferred Stock

Upon receipt of notice of any meeting at which the holders of the class or series of preferred stock represented by the
applicable series of depositary shares are entitled to vote, the depositary will mail the information contained in such notice of meeting
to the record holders of the depositary receipts evidencing the depositary shares that represent such preferred stock. Each record holder
of depositary receipts evidencing depositary shares on the record date (which will be the same date as the record date for the preferred
stock) will be entitled to instruct the depositary as to the exercise of the voting rights pertaining to the amount of preferred stock
represented by such holder’s depositary shares. The depositary will vote the amount of preferred stock represented by such depositary
shares in accordance with such instructions, and we will agree to take all reasonable action which may be deemed necessary by the
depositary in order to enable the depositary to do so. The depositary will abstain from voting the amount of preferred stock represented
by such depositary shares to the extent it does not receive specific instructions from the holders of depositary receipts evidencing such
depositary shares. The depositary shall not be responsible for any failure to carry out any instruction to vote, or for the manner or effect
of any such vote made, as long as any such action or non-action is in good faith and does not result from negligence or willful
misconduct of the depositary.

Liquidation Preference

In the event of our liquidation, dissolution or winding up, whether voluntary or involuntary, the holders of each depositary
receipt will be entitled to the fraction of the liquidation preference accorded each share of preferred

-10-

9/5/24, 12:13 PM Document

https://www.sec.gov/Archives/edgar/data/1466085/000146608524000110/irt-2024equityofferingxfor.htm 62/96



9/5/24, 12:13 PM Document

https://www.sec.gov/Archives/edgar/data/1466085/000146608524000110/irt-2024equityofferingxfor.htm 63/96



stock represented by the depositary share evidenced by such depositary receipt, as set forth in the applicable prospectus supplement.

Conversion of Shares of Preferred Stock

The depositary shares, as such, are not convertible into common stock or any of our other securities or property. Nevertheless,
if so specified in the applicable prospectus supplement relating to an offering of depositary shares, the depositary receipts may be
surrendered by holders thereof to the depositary with written instructions to the depositary to instruct us to cause conversion of the
shares of preferred stock represented by the depositary shares evidenced by such depositary receipts into whole shares of common
stock, and we agree that upon receipt of such instructions and any amounts payable in respect thereof, we will cause the conversion
thereof utilizing the same procedures as those provided for delivery of preferred stock to effect such conversion. If the depositary
shares evidenced by a depositary receipt are to be converted in part only, a new depositary receipt or receipts will be issued for any
depositary shares not to be converted. No fractional shares of common stock will be issued upon conversion, and if such conversion
would result in a fractional share being issued, an amount will be paid in cash by us equal to the value of the fractional interest based
upon the closing price of the common stock on the last business day prior to the conversion.

Amendment and Termination of Deposit Agreement

The form of depositary receipt evidencing the depositary shares which represent the preferred stock and any provision of the
deposit agreement may at any time be amended by agreement between us and the depositary. However, any amendment that materially
and adversely alters the rights of the holders of depositary receipts or that would be materially and adversely inconsistent with the
rights granted to the holders of the related preferred stock will not be effective unless such amendment has been approved by the
existing holders of at least two-thirds of the applicable depositary shares evidenced by the applicable depositary receipts then
outstanding. No amendment shall impair the right, subject to certain exceptions in the deposit agreement, of any holder of depositary
receipts to surrender any depositary receipt with instructions to deliver to the holder the related preferred stock and all money and other
property, if any, represented thereby, except in order to comply with law. Every holder of an outstanding depositary receipt at the time
any such amendment becomes effective shall be deemed, by continuing to hold such receipt, to consent and agree to such amendment
and to be bound by the deposit agreement as amended thereby.

The deposit agreement may be terminated by us upon not less than 30 days’ prior written notice to the depositary if (i) such
termination is necessary to preserve our status as a REIT or (ii) a majority of each series of preferred stock affected by such termination
consents to such termination, whereupon the depositary shall deliver or make available to each holder of depositary receipts, upon
surrender of the depositary receipts held by such holder, such number of whole or fractional shares of preferred stock as are represented
by the depositary shares evidenced by such depositary receipts together with any other property held by the depositary with respect to
such depositary receipts. We have agreed that if the deposit agreement is terminated to preserve our status as a REIT, then we will use
our best efforts to list the preferred stock issued upon surrender of the related depositary shares on a national securities exchange. In
addition, the deposit agreement will automatically terminate if (i) all outstanding depositary shares shall have been redeemed, (ii) there
shall have been a final distribution in respect of the related preferred stock in connection with our liquidation, dissolution or winding up
and such distribution shall have been distributed to the holders of depositary receipts evidencing the depositary shares representing
such preferred stock or (iii) each related preferred stock shall have been converted into our securities not so represented by depositary
shares.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the deposit agreement.
In addition, we will pay the fees and expenses of the depositary in connection with the performance of its duties under the deposit
agreement. However, holders of depositary receipts will pay the fees and expenses of the depositary for any duties requested by such
holders to be performed which are outside of those expressly provided for in the deposit agreement.
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Resignation and Removal of Depositary

The depositary may resign at any time by delivering to us notice of its election to do so, and we may at any time remove the
depositary, any such resignation or removal to take effect upon the appointment of a successor depositary. A successor depositary must
be appointed within 60 days after delivery of the notice of resignation or removal and must be a bank or trust company having its
principal office in the United States and that meets certain combined capital and surplus requirements.

Miscellaneous

The depositary will forward to holders of depositary receipts any notices, reports and communications from us which are
received by the depositary with respect to the related preferred stock.

Neither the depositary nor us will be liable if it is prevented from or delayed in, by law or any circumstances beyond its
control, performing its obligations under the deposit agreement. The obligations of us and the depositary under the deposit agreement
will be limited to performing their duties thereunder in good faith and without negligence (in the case of any action or inaction in the
voting of preferred stock represented by the depositary shares), gross negligence or willful misconduct, and we and the depositary will
not be obligated to prosecute or defend any legal proceeding in respect of any depositary receipts, depositary shares or preferred stock
represented thereby unless satisfactory indemnity is furnished. We and the depositary may rely on written advice of counsel or
accountants, or information provided by persons presenting preferred stock represented thereby for deposit, holders of depositary
receipts or other persons believed in good faith to be competent to give such information, and on documents believed in good faith to
be genuine and signed by a proper party.

In the event the depositary shall receive conflicting claims, requests or instructions from any holders of depositary receipts, on
the one hand, and us, on the other hand, the depositary shall be entitled to act on such claims, requests or instructions received from us.

DESCRIPTION OF WARRANTS

The following description contains general terms and provisions of warrants to which any prospectus supplement may relate.
The particular terms of the warrants offered by any prospectus supplement and the extent, if any, to which such general provisions may
not apply to the warrants so offered will be described in the prospectus supplement relating to such warrants. For more information,
please refer to the provisions of the warrant agreement and warrant, forms of which we will file with the SEC at or prior to the time of
the sale of the warrants. For information on incorporation by reference, and how to obtain copies of these documents, see the sections
of this prospectus entitled “Where You Can Find More Information” and “Incorporation of Certain Information by Reference.”

We may offer by means of this prospectus warrants for the purchase of our common stock, preferred stock or depositary shares
representing preferred stock. We may issue warrants separately or together with any other securities offered by means of this
prospectus, and the warrants may be attached to or separate from such securities. Each series of warrants will be issued under a separate
warrant agreement to be entered into between us and a warrant agent specified therein or the applicable prospectus supplement. The
warrant agent will act solely as our agent in connection with the warrants of such series and will not assume any obligation or
relationship of agency or trust for or with any holders or beneficial owners of warrants.

The applicable prospectus supplement will describe the following terms, where applicable, of the warrants in respect of which
this prospectus is being delivered:

• the title and issuer of such warrants;

• the aggregate number of such warrants;

• the price or prices at which such warrants will be issued;
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• the currencies in which the price or prices of such warrants may be payable;

• the designation, amount and terms of the securities purchasable upon exercise of such warrants;

• the designation and terms of the other securities with which such warrants are issued and the number of such warrants
issued with each such security;

• if applicable, the date on and after which such warrants and the securities purchasable upon exercise of such warrants
will be separately transferable;

• the price or prices at which and currency or currencies in which the securities purchasable upon exercise of such
warrants may be purchased;

• the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;

• the minimum or maximum amount of such warrants which may be exercised at any one time;

• information with respect to book-entry procedures, if any;

• a discussion of material U.S. federal income tax considerations; and

• any other material terms of such warrants, including terms, procedures and limitations relating to the transferability,
exchange and exercise of such warrants.

DESCRIPTION OF RIGHTS

The following description contains general terms and provisions of rights to which any prospectus supplement may relate. The
particular terms of the rights offered by any prospectus supplement and the extent, if any, to which such general provisions may not
apply to the rights so offered will be described in the prospectus supplement relating to such rights. For more information, please refer
to the provisions of the rights agreement and rights certificate, forms of which we will file with the SEC at or prior to the time of the
sale of the rights. For information on incorporation by reference, and how to obtain copies of these documents, see the sections of this
prospectus entitled “Where You Can Find More Information” and “Incorporation of Certain Information by Reference.”

We may issue stockholder rights (rights of our stockholders to purchase shares of common stock or other securities). Rights
may be issued independently or together with any other securities offered by any prospectus supplement and may be attached to or
separate from such securities. Each series of rights will be issued under a separate rights agreement, each, a rights agreement, to be
entered into between us and a bank or trust company, as rights agent, or the rights agent, specified in the applicable prospectus
supplement relating to that particular issue of rights. The rights agent will act solely as our agent in connection with the rights of any
series and will not assume any obligation or relationship of agency or trust for or with any holders or beneficial owners of rights. The
foregoing sets forth certain general terms and provisions of the rights offered hereby. Further terms of any series of rights and the
applicable rights agreement will be set forth in the applicable prospectus supplement we will file relating to that series and, with respect
to the applicable rights agreements, will be incorporated by reference as an exhibit to the registration statement of which this
prospectus is a part at or before the issuance of such series of rights.

The applicable prospectus supplement will describe the terms of the rights to be issued including, where applicable, the
following:

• the date for determining the stockholders entitled to rights issued in the offering;

• the aggregate number of shares of common stock or other securities purchasable upon exercise of such rights and the
exercise price;

• the aggregate number of rights being issued;

• the date, if any, on and after which such rights may be separately transferrable;
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• the date on which the right to exercise such rights will commence and the date on which such rights will expire;

• the minimum or maximum number of such rights which may be exercised at any one time;

• a discussion of material U.S. federal income tax considerations; and

• any other material terms of such rights, including the terms, procedures, and limitations relating to distribution,
exchange and exercise of such rights.

The exercise price for any series of rights will be payable in United States dollars only and will be in registered form only.

DESCRIPTION OF UNITS

The following description contains general terms and provisions of units to which any prospectus supplement may relate. The
particular terms of the units offered by any prospectus supplement and the extent, if any, to which such general provisions may not
apply to the units so offered will be described in the prospectus supplement relating to such units. For more information, please refer to
the provisions of the unit agreement and unit certificate, forms of which we will file with the SEC at or prior to the time of the sale of
the units. For information on incorporation by reference, and how to obtain copies of these documents, see the sections of this
prospectus entitled “Where You Can Find More Information” and “Incorporation of Certain Information by Reference.”

We may issue units from time to time in such amounts and in as many distinct series as we determine. We will issue each
series of units under a unit agreement to be entered into between us and a unit agent to be designated in the applicable prospectus
supplement. When we refer to a series of units, we mean all units issued as part of the same series under the applicable unit agreement.

We may issue units consisting of any combination of two or more securities described in this prospectus. Each unit will be
issued so that the holder of the unit is also the holder of each security included in the unit. Thus, the holder of a unit will have the rights
and obligations of a holder of each included security. These units may be issuable as, and for a specified period of time may be
transferable as, a single security only, rather than as the separate constituent securities comprising such units.

The applicable prospectus supplement will describe the terms of the units offered pursuant to it, including one or more of the
following:

• the title of any series of units;

• the designation and terms of the units and of the securities comprising the units;

• the aggregate number of, and the price at which we will issue, the units and any provisions for the issuance, payment,
settlement, transfer or exchange of the units or of the securities comprising the units;

• the date, if any, on and after which the constituent securities comprising the units will be separately transferable;

• whether the units will be issued in fully registered or global form;

• a description of the terms of any unit agreement to be entered into between us and a bank or trust company, as unit
agent, governing the units;

• a discussion of material U.S. federal income tax considerations;

• whether the units will be listed on any securities exchange; and

• any other material terms of the units and their constituent securities.
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MATERIAL PROVISIONS OF MARYLAND LAW AND OUR CHARTER AND BYLAWS

The following is a summary of certain provisions of Maryland law and of our charter and bylaws. While we believe that the
following description covers the material aspects of these provisions, the description may not contain all of the information that is
important to you. We encourage you to read carefully this entire prospectus, our charter and bylaws and the relevant provisions of
Maryland law, for a more complete understanding of these provisions. Copies of our charter and bylaws are filed as exhibits to the
registration statement of which this prospectus is a part and the following summary, to the extent it relates to those documents, is
qualified in its entirety by reference thereto. See “Where You Can Find Additional Information.”

Stockholders’ Meetings

Our bylaws provide that an annual meeting of the stockholders will be held on a date, time and place determined by (i) the
board of directors, (ii) a duly authorized committee of the board of directors, or (iii) the chairman, if delegated that authority by the
board of directors. The purpose of each annual meeting of the stockholders is to elect directors and to transact any other proper
business.

The chairman or the board of directors may call a special meeting of the stockholders. Subject to compliance with certain
procedures set forth in our bylaws, the secretary must call a special meeting to act on any matter that may properly be considered at a
meeting of stockholders when stockholders entitled to cast a majority of all the votes entitled to be cast at such meeting on such matter
make a written request for the meeting. In general, the presence, in person or by proxy, of stockholders entitled to cast a majority of all
the votes entitled to be cast at such meeting will constitute a quorum. Generally, a majority of the votes cast at a duly called meeting of
stockholders at which a quorum is present is sufficient to approve any matter unless our charter or the MGCL require otherwise.

Board of Directors

Our business and affairs will be managed under the direction of our board of directors. Our charter and bylaws provide that the
number of directors may not be less than the minimum number required by the MGCL and our bylaws provide that the number of
directors may not be more than 15. Except as may be provided by our board of directors in setting the terms of any class or series of
preferred stock, any vacancy on the board of directors may be filled only by a majority of the remaining directors, whether or not the
remaining directors constitute a quorum, and any director elected to fill a vacancy will serve for the remainder of the full term of the
directorship in which the vacancy occurred and until a successor is duly elected and qualified. Any director may resign at any time by
delivering notice to the board of directors, the chairman of the board or the secretary. Further, any director or the entire board may be
removed but only for cause by the affirmative vote of stockholders entitled to cast not less than a majority of the votes entitled to be
cast generally in the election of directors, subject to the preferential rights of any preferred stock. A plurality of all the votes cast at a
duly called meeting of stockholders at which a quorum is present is sufficient to elect a director.

Amendment of the Organizational Documents

Our charter may be amended after a declaration by the board of directors that the amendment is advisable and, except for
those amendments which are permitted under Maryland law to be made without stockholder approval, approval by the affirmative vote
of holders of a majority of all votes entitled to be cast on the matter. Our board of directors has the power to adopt, alter or repeal any
provision of our bylaws and to make new bylaws. In addition, our stockholders have the power to adopt, alter or repeal any provision of
our bylaws and to make new bylaws by the affirmative vote of a majority of all the votes entitled to be cast on the matter at a meeting
of stockholders duly called and at which a quorum is present.
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Dissolution

We may be dissolved after a declaration by a majority of the entire board of directors that dissolution is advisable and the
approval by stockholders entitled to cast a majority of all the votes entitled to be cast on the matter.

Advance Notice of Director Nominations and New Business

Our bylaws provide that, with respect to our annual meeting of stockholders, the proposal of other business to be considered
by stockholders may be made only:

• pursuant to our notice of the meeting;

• by or at the direction of our board of directors; or

• by any stockholder who was a stockholder of record both at the time of giving notice of such annual meeting and at
the time of the meeting, who is entitled to vote at the meeting and who has complied with the advance notice
procedures set forth in our bylaws.

Our bylaws also provide that stockholders may nominate candidates for election as directors at any annual or special meeting
of stockholders, provided that such stockholder has complied with the advance notice procedures set forth in our bylaws, as well as
procedures and other requirements addressing the universal proxy rules adopted by the SEC. In the case of a special meeting of
stockholders, nominations of candidates for election of directors may only be made:

• if the election of directors is a matter specified in the notice of meeting given by or at the direction of our board of
directors; or

• by any stockholder who was a stockholder of record both at the time of giving notice of such special meeting and at
the time of the meeting, who is entitled to vote at the meeting and who has complied with the advance notice
procedures set forth in our bylaws.

The purpose of requiring stockholders to give us advance notice of nominations and other business is to afford our board of
directors a meaningful opportunity to consider the qualifications of the proposed nominees and the advisability of any other proposed
business and, to the extent deemed necessary or desirable by our board of directors, to inform stockholders and make recommendations
about such qualifications or business, as well as to provide a more orderly procedure for conducting meetings of stockholders.

Business Combinations

Under Maryland law, “business combinations” between a Maryland corporation and an interested stockholder or an affiliate of
an interested stockholder are prohibited for five years after the most recent date on which the interested stockholder becomes an
interested stockholder. These business combinations include a merger, consolidation, share exchange, or, in circumstances specified in
the statute, an asset transfer or issuance or reclassification of equity securities. An interested stockholder is defined as:

• any person who beneficially owns 10% or more of the voting power of the corporation’s outstanding voting stock; or

• an affiliate or associate of the corporation who, at any time within the two-year period prior to the date in question,
was the beneficial owner of 10% or more of the voting power of the then outstanding voting stock of the corporation.

A person is not an interested stockholder under the statute if the board of directors approved in advance the transaction by
which the person otherwise would have become an interested stockholder. However, in approving a

-16-

9/5/24, 12:13 PM Document

https://www.sec.gov/Archives/edgar/data/1466085/000146608524000110/irt-2024equityofferingxfor.htm 70/96



transaction, the board of directors may provide that its approval is subject to compliance, at or after the time of approval, with any
terms and conditions determined by the board of directors.

After the five-year prohibition, any business combination between a Maryland corporation and an interested stockholder
generally must be recommended by the board of directors of the corporation and approved by the affirmative vote of at least:

• 80% of the votes entitled to be cast by holders of outstanding shares of voting stock of the corporation; and

• two-thirds of the votes entitled to be cast by holders of voting stock of the corporation other than shares held by the
interested stockholders with whom or with whose affiliate the business combination is to be effected or held by an
affiliate or associate of the interested stockholder.

These super-majority vote requirements do not apply if the corporation’s common stockholders receive a minimum price, as
defined under Maryland law, for their shares in the form of cash or other consideration in the same form as previously paid by the
interested stockholder for his or her shares. Maryland law also permits various exemptions from these provisions, including business
combinations that are exempted by the board of directors before the time that the interested stockholder becomes an interested
stockholder. Pursuant to the statute, our board of directors has by resolution exempted business combinations between us and any other
person from these provisions of the MGCL, provided that the business combination is first approved by our board of directors and,
consequently, the five year prohibition and the supermajority vote requirements will not apply to such business combinations. As a
result, we will be able to enter into any business combinations which are first approved by our board of directors, including business
combinations that may not be in the best interests of our stockholders, without compliance by us with the supermajority vote
requirements and other provisions of the statute. This resolution, however, may be altered or repealed in whole or in part at any time. If
this resolution is repealed, or our board of directors does not otherwise approve a business combination, the statute may discourage
others from trying to acquire control of us and increase the difficulty of consummating any offer.

Control Share Acquisitions

Maryland law provides that a holder of control shares of a Maryland corporation acquired in a control share acquisition has no
voting rights with respect to such shares except to the extent approved by the affirmative vote of at least two-thirds of the votes entitled
to be cast on the matter. Shares owned by the acquirer, by officers or by employees who are directors of the corporation are excluded
from the vote on whether to accord voting rights to the control shares. Control shares are voting shares of stock which, if aggregated
with all other shares of stock owned by the acquirer or in respect of which the acquirer is able to exercise or direct the exercise of
voting power (except solely by virtue of a revocable proxy), would entitle the acquirer to exercise voting power in electing directors
within one of the following ranges of voting power: (i) one-tenth or more but less than one-third; (ii) one-third or more but less than a
majority; or (iii) a majority or more of all voting power.

Control shares do not include shares the acquiring person is entitled to vote as a result of having previously obtained
stockholder approval or shares acquired directly from the corporation. A control share acquisition means the acquisition of issued and
outstanding control shares, subject to certain exceptions. A person who has made or proposes to make a control share acquisition may
compel the board of directors of the corporation to call a special meeting of stockholders to be held within 50 days of demand to
consider the voting rights of the shares. The right to compel the calling of a special meeting is subject to the satisfaction of certain
conditions, including an undertaking to pay the expenses of the meeting. If no request for a meeting is made, the corporation may itself
present the question at any stockholders meeting.

If voting rights for control shares are not approved at the meeting or if the acquiring person does not deliver a statement as
required by the statute, then the corporation may redeem for fair value any or all of the control shares, except those for which voting
rights have previously been approved. The right of the corporation to redeem control shares is subject to certain conditions and
limitations. Fair value is determined, without regard to the absence of
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voting rights for the control shares, as of the date of the last control share acquisition by the acquirer or of any meeting of stockholders
at which the voting rights of the shares are considered and not approved. If voting rights for control shares are approved at a
stockholders’ meeting and the acquirer becomes entitled to vote a majority of the shares entitled to vote, all other stockholders may
exercise appraisal rights, unless the corporation’s charter or bylaws provide otherwise. The fair value of the shares as determined for
purposes of appraisal rights may not be less than the highest price per share paid by the acquirer in the control share acquisition.

The control share acquisition statute does not apply to (a) shares acquired in a merger, consolidation or statutory share
exchange if the corporation is a party to the transaction, or (b) acquisitions approved or exempted by our charter or bylaws.

Our bylaws contain a provision exempting from the control share acquisition statute any and all acquisitions of shares of our
stock by any person. We can offer no assurance that this provision will not be amended or eliminated at any time in the future.

Subtitle 8

Subtitle 8 of Title 3 of the MGCL permits the board of directors of a Maryland corporation with a class of equity securities
registered under the Exchange Act and at least three independent directors to elect to be subject, by provision in its charter or bylaws or
a resolution of its board of directors and notwithstanding any contrary provision in the charter or bylaws, to any or all of the following
provisions:

• a classified board;

• a two-thirds vote requirement for removing a director;

• a requirement that the number of directors be fixed only by vote of the directors;

• a requirement that a vacancy on the board be filled only by the remaining directors and (if the board is classified) for
the remainder of the full term of the directorship in which the vacancy occurred; and

• a majority requirement for the calling of a stockholder requested special meeting of stockholders.

We have elected that, except as may be provided by our board of directors in setting the terms of any class or series of
preferred stock, vacancies on our board of directors may be filled only by the remaining directors and for the remainder of the full term
of the directorship in which the vacancy occurred. Through provisions in our charter and bylaws unrelated to Subtitle 8, we already vest
in our board of directors the exclusive power to fix the number of directorships and require, unless the meeting is called by our
chairman of the board, our chief executive officer, our president or our board of directors, the written request of stockholders entitled to
cast not less than a majority of all the votes entitled to be cast on any matter that may properly be considered at a meeting of
stockholders in order to call a special meeting of stockholders to act on such matter.

Exclusive Forum

    Our bylaws provide that, unless we consent in writing to the selection of an alternative forum, the Circuit Court for Baltimore City,
Maryland, or, if that court does not have jurisdiction, the United States District Court for the District of Maryland, Baltimore Division,
will be the sole and exclusive forum for (a) any Internal Corporate Claim, as such term is defined in Section 1-101(p) of the MGCL, or
any successor provision thereof, (b) any derivative action or proceeding brought on our behalf, (c) any action asserting a claim of
breach of any duty owed by any of our directors or officers or other employees to us or to our stockholders, (d) any action asserting a
claim against us or any of our directors or officers or other employees arising pursuant to any provision of the MGCL or our charter or
bylaws, or (e) any other action asserting a claim against us or any of our directors or officers or other employees that is governed by the
internal affairs doctrine.
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The following is a summary of the agreement of limited partnership of Independence Realty Operating Partnership, LP, our
Operating Partnership. This summary and the descriptions of our Operating Partnership agreement provisions included elsewhere or
incorporated by reference in this prospectus are qualified by such agreement itself, which is filed as an exhibit to our registration
statement, of which this prospectus is a part. See “Where You Can Find Additional Information.”

Management of our Operating Partnership

The Operating Partnership is organized as a Delaware limited partnership pursuant to the terms of the operating partnership
agreement. We are the general partner of, and expect to conduct substantially all of our business through, our Operating Partnership.
Pursuant to the operating partnership agreement we, as the general partner, will have full, exclusive and complete responsibility and
discretion in the management and control of the partnership, including the ability to enter into major transactions, such as acquisitions,
dispositions and refinancings, and to cause changes in our Operating Partnership’s business and distribution policies. Further, we may,
without the consent of the limited partners:

• file a voluntary petition seeking liquidation, reorganization, arrangement or readjustment, in any form, of the
Operating Partnership’s debts under Title 11 of the United States Bankruptcy Code, or any other federal or state
insolvency law, or corresponding provisions of future laws, or file an answer consenting to or acquiescing in any such
petition; or

• cause our Operating Partnership to make an assignment for the benefit of its creditors or admit in writing its inability
to pay its debts as they mature.

The limited partners, in their capacities as such, will have no authority to transact business for, or participate in the
management or decisions of, our Operating Partnership, except as provided in the operating partnership agreement and as required by
applicable law. Further, the limited partners have no right to remove us as the general partner.

Conducting our operations through our Operating Partnership allows the sellers of properties to contribute their property
interests to our Operating Partnership in exchange for common units in our Operating Partnership rather than for cash or our common
stock. This enables the seller to defer some or all of the potential taxable gain on the transfer. From the seller’s perspective, there are
also differences between the ownership of common stock and partnership units, some of which may be material because they impact
the business organization form, distribution rights, voting rights, transferability of equity interests received and U.S. federal income
taxation. Our Operating Partnership and each limited partner will file separate tax returns.

Description of Partnership Units

Partnership interests in our Operating Partnership are divided into “units.” Our Operating Partnership has two classes of units:
general partnership units and common units in our Operating Partnership. General partnership units represent an interest as a general
partner in our Operating Partnership and we, as general partner, will hold all such units. In return for our initial capital contribution of
$200,000, our Operating Partnership issued to us 20,000 general partnership units.

Common units in our Operating Partnership represent an interest as a limited partner in our Operating Partnership. Our
Operating Partnership may issue additional units and classes of units with rights different from, and superior to, those of general
partnership units and/or other common units in our Operating Partnership, without the consent of the limited partners. Holders of
common units in our Operating Partnership do not have any preemptive rights with respect to the issuance of additional units. As of the
date of this prospectus, the only limited partnership units outstanding are common units.

For each common unit received, investors generally will be required to contribute money or property, with a net equity value
determined by the general partner. Holders of limited partnership units will not be obligated to
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make additional capital contributions to our Operating Partnership. Further, such holders will not have the right to make additional
capital contributions to our Operating Partnership or to purchase additional limited partnership units without our consent as general
partner.

Limited partners do not have the right to participate in the management of our Operating Partnership. Limited partners who do
not participate in the management of our Operating Partnership, by virtue of their status as limited partners, generally are not liable for
the debts and liabilities of our Operating Partnership beyond the amount of their capital contributions. We, however, as the general
partner of our Operating Partnership, are liable for any unpaid debts and liabilities. The voting rights of the limited partners are
generally limited to approval of specific types of amendments to our operating partnership agreement. See “— Management of our
Operating Partnership,” above.

In general, each common unit will share equally in distributions from our Operating Partnership when such distributions are
declared by us, the general partner, which decision will be made in our sole discretion. Upon our Operating Partnership’s liquidation,
common units will also share equally in the assets of our Operating Partnership that are available for distribution, after payment of all
liabilities, establishment of reserves and after payment of any preferred return owed to holders of limited partnership preferred units. In
addition, a portion of the items of income, gain, loss and deduction of our Operating Partnership for U.S. federal income tax purposes
will be allocated to each common unit, regardless of whether any distributions are made by our Operating Partnership. See “Material
U.S. Federal Income Tax Considerations—Tax Aspects of Investments in Partnerships,” incorporated by reference to Exhibit 99.1 of
our annual report on Form 10-K for the fiscal year ended December 31, 2022 for a description of the manner in which income, gain,
loss and deductions are allocated under the operating partnership agreement. As general partner, we may amend the allocation and
distribution sections of the operating partnership agreement to reflect the issuance of additional units and classes of units without the
consent of the limited partners.

Under certain circumstances, holders of limited partnership units may be restricted from transferring their interests without the
consent of the general partner. See “— Transferability of Interests” below, for a discussion of certain restrictions imposed by the
operating partnership agreement on such transfers. After owning a common unit for one year, common unit holders generally may,
subject to certain restrictions, exchange limited partnership units for cash or, at our option, shares of common stock. See “— Limited
Partner Exchange Rights,” below, for a description of these rights and the amount and types of consideration a limited partner is
entitled to receive upon exercise of such rights. These exchange rights are accelerated in the case of some extraordinary transactions.
See “— Extraordinary Transactions,” below, for an explanation of the exchange rights under such circumstances.

Amendments

As general partner, we may also amend the operating partnership agreement without the consent of the limited partners.
However, the following amendments will require the unanimous written consent of the affected limited partners or the consent of
limited partners holding more than 50% of the voting power in our Operating Partnership:

• any amendment that alters or changes the distribution rights of limited partners, subject to the exceptions discussed
below under the “Distributions” portion of this section;

• any amendment that alters or changes the limited partner’s exchange rights;

• any amendment that imposes on limited partners any obligation to make additional capital contributions; or

• any amendment that alters the terms of the operating partnership agreement regarding the rights of the limited
partners with respect to extraordinary transactions.
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Indemnification

To the extent permitted by law, the operating partnership agreement provides for indemnification of us when acting in our
capacity as general partner. It also provides for indemnification of directors, officers and other persons who we may designate under the
same conditions, and subject to the same restrictions, applicable to the indemnification of officers, directors, employees and
stockholders under our charter.

Transferability of Interests

Under the operating partnership agreement, we may not withdraw from the partnership or transfer or assign all of our general
partnership interest without the consent of holders of two-thirds of the limited partnership units, except in connection with the sale of
all or substantially all of our assets. Under certain circumstances and with the prior written consent of the general partner and
satisfaction of other conditions set forth in the operating partnership agreement, holders of limited partnership units may withdraw from
the partnership and transfer and/or encumber all or any part of their units.

In addition, limited partnership units are not registered under the federal or state securities laws. As a result, the ability of a
holder to transfer its units may be restricted under such laws.

Extraordinary Transactions

The operating partnership agreement generally permits us and/or our Operating Partnership to engage in any authorized
business combination without the consent of the limited partners. A business combination is any merger, consolidation or other
combination with or into another entity, or the sale of all or substantially all of the assets of any entity, or any liquidation,
reclassification, recapitalization or change in the terms of the equity stock into which a unit may be converted or for which a unit may
be exchanged. We are required to send to each common unit holder notice of a proposed business combination at least 15 days prior to
the record date for our stockholder vote on the combination. In the case of a proposed combination, each holder of a common unit in
our Operating Partnership shall have the right to exercise its exchange right prior to the stockholder vote on the transaction. Upon the
limited partner’s exercise of the exchange right in the case of a business combination, the partnership units will be exchanged into cash
or, at our option, shares of common stock in us. However, we cannot pay a common unit holder in shares of our common stock if the
issuance of shares to such holder would:

• be prohibited under our charter; for example, if the issuance would (i) violate the 9.8% ownership limit or (ii) result
in our being “closely held” within the meaning of Section 856(h) of the Code. See “Description of Stock—
Restrictions on Ownership and Transfer”;

• cause us to no longer otherwise qualify, or create a material risk that we may no longer otherwise qualify, as a REIT
in the opinion of our counsel; or

• cause the acquisition of shares by the limited partner to be integrated with any other distribution of shares for
purposes of complying with the registration provisions of the Securities Act.

Any limited partnership unit holders who timely exchange their units prior to the record date for the stockholder vote on a
business combination shall be entitled to vote their shares in any stockholder vote on the business combination. Holders of limited
partnership units who exchange their units after the record date may not vote their shares in any stockholder vote on the proposed
business combination. The right of the common unit holders to exercise their right to exchange without regard to whether they have
held the units for more than a year shall terminate upon the earlier of (i) the disapproval of the business combination by our board of
directors, (ii) the disapproval of the business combination by stockholders, (iii) the abandonment of the business combination by any of
the parties to it, or (iv) the business combination’s effective date.
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Issuance of Additional Units

As general partner of our Operating Partnership, we can, without the consent of the limited partners, cause our Operating
Partnership to issue additional units representing general and/or limited partner interests. A new issuance may include preferred units,
which may have rights which are different than, and/or superior to, those of general partnership units and limited partnership units.
Furthermore, the operating partnership agreement requires the issuance of additional common units corresponding with any issuance of
stock by us pursuant to any distribution reinvestment program we may adopt in the future or as a result of distributing stock in order to
meet our annual distribution requirement to maintain our qualification as a REIT.

Capital Contributions

The operating partnership agreement provides that, if our Operating Partnership requires additional funds at any time, or from
time to time, in excess of funds available to it from prior borrowings or capital contributions, we, as general partner, have the right to
raise additional funds required by our Operating Partnership by causing it to borrow the necessary funds from third parties on such
terms and conditions as we deem appropriate. As an alternative to borrowing funds required by our Operating Partnership, we may
contribute the amount of such required funds as an additional capital contribution. The operating partnership agreement also provides
that we must contribute cash or other property received as consideration for the issuance of capital stock to our Operating Partnership
in exchange for units. Upon the contribution of cash or other property received in exchange for the issuance of shares of common stock,
we will receive one general partnership common unit for each share issued by us. Upon the contribution of the cash or other property
received in exchange for the issuance of each share of capital stock other than common stock, we will receive one unit with rights and
preferences respecting distributions corresponding to the rights and preferences of the capital stock that we issued. If we contribute
additional capital to our Operating Partnership, our partnership interest will be increased on a proportionate basis. Conversely, the
partnership interests of the limited partners will be decreased on a proportionate basis in the event we contribute any additional capital.

Distributions

Distributions from the partnership are made at the times and in the amounts determined by us, as the general partner. Under
the operating partnership agreement, preferred units, if any, may entitle their holders to distributions prior to the payment of
distributions for the other units. The agreement further provides that remaining amounts available for distribution after distributions for
preferred units, if any, will be distributed at the times and in the amounts we determine as the general partner in our sole discretion, pro
rata, to the holders of the general partnership units and the limited partnership units, in accordance with the number of units that they
hold. We will also distribute the remaining amounts to the holders of preferred units, if any, which are entitled to share in the net profits
of our Operating Partnership beyond, or in lieu of, the receipt of any preferred return. The operating partnership agreement also
provides that, as general partner, we have the right to amend the distribution provisions of the operating partnership agreement to
reflect the issuance of additional classes of units.

The operating partnership agreement provides that cash available for distribution will be distributed to the partners based on
their percentage interests.

Liquidation

Upon the liquidation of our Operating Partnership, after payment of debts and obligations, any remaining assets of the
partnership will be distributed to partners pro rata in accordance with their positive capital accounts.

Allocations

The operating partnership agreement provides that net income, net loss and any other individual items of income, gain, loss or
deduction of our Operating Partnership shall be allocated among the partners in such a manner that the capital account of each partner,
immediately after making such allocation, is, as nearly as possible, equal
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proportionately to the distributions that would be made to such partner if our Operating Partnership were dissolved, its affairs wound up
and its assets were sold for cash, all Operating Partnership liabilities were satisfied, and the net assets of our Operating Partnership
were distributed to the partners immediately after making such allocation.

Operations

The operating partnership agreement requires that the partnership be operated in a manner that will:

• satisfy the requirements for our qualification as a REIT;

• avoid any U.S. federal income or excise tax liability, unless we otherwise cease to qualify as a REIT; and

• ensure that our Operating Partnership will not be classified as a publicly traded partnership under the Code.

Pursuant to the operating partnership agreement, our Operating Partnership will assume and pay when due, or reimburse us
for, payment of all administrative and operating costs and expenses incurred by our Operating Partnership and the administrative costs
and expenses that we incur on behalf, or for the benefit, of our Operating Partnership.

Limited Partner Exchange Rights

Each holder of a common unit will have the right, commencing one year from the issuance of the common units (except in
connection with a business combination), to cause our Operating Partnership to exchange their units for cash equal to the value of an
equivalent number of our shares of common stock or, at our option, by issuing one share of our common stock for each unit exchanged.
The limited partnership units exchanged for cash or common stock will augment our ownership percentage in our Operating
Partnership. We will make the decision whether to exercise our right to exchange common units for shares of our common stock on a
case by case basis at our sole and absolute discretion.

However, we cannot exchange common units for shares of our common stock if the issuance of shares to such holder would:

• be prohibited under our charter; for example, if the issuance would (i) violate the 9.8% ownership limit or (ii) result
in our being “closely held” within the meaning of Section 856(h) of the Code. See “Description of Stock—
Restrictions on Ownership and Transfer”;

• cause us to no longer otherwise qualify, or create a material risk that we may no longer otherwise qualify, as a REIT
in the opinion of our counsel; or

• cause the acquisition of shares by the limited partner to be integrated with any other distribution of shares for
purposes of complying with the registration provisions of the Securities Act.

See “— Extraordinary Transactions,” above, for a description of exchange rights in connection with mergers and other major
transactions.

Any shares of common stock issued to the limited partners upon exchange of their common units may be sold only pursuant to
an effective registration statement under the Securities Act or an exemption from, or exception to, registration requirements. We may
grant holders of partnership interests registration rights for such shares of common stock. The cash necessary to exchange common
units will come from any funds legally available to us or our Operating Partnership. However, specific funds will not be specially set
aside for such purposes, nor will an accounting reserve be established for it. As general partner, we will have the right to grant similar
exchange rights to holders of other classes of units, if any, in our Operating Partnership, and to holders of equity interests in the entities
that own our properties.
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Exercise of exchange rights will be a taxable transaction in which gain or loss will be recognized by the limited partner
exercising its right to exchange its units into common stock to the extent that the amount realized exceeds the limited partner’s adjusted
basis in the units exchanged. See “Material U.S. Federal Income Tax Considerations—Tax Aspects of Investments in Partnerships”
incorporated by reference to Exhibit 99.1 of our annual report on Form 10-K for the fiscal year ended December 31, 2022.

Tax Matters

Pursuant to the operating partnership agreement, we will be the tax matters partner and partnership representative of our
Operating Partnership, and as such, will have authority to make tax decisions under the Code on behalf of our Operating Partnership.
Tax income and loss will generally be allocated in a manner that reflects the entitlement of the general partner and the limited partners
to receive distributions from our Operating Partnership. For a description of other tax consequences stemming from our investment in
our Operating Partnership, see “Material U.S. Federal Income Tax Considerations—Tax Aspects of Investments in Partnerships”
incorporated by reference to Exhibit 99.1 of our annual report on Form 10-K for the fiscal year ended December 31, 2022.

Duties and Conflicts

Subject to restrictions relating to contracts with our Operating Partnership, us as general partner or our affiliates, any limited
partner may engage in other business activities outside our Operating Partnership, including business activities that directly compete
with our Operating Partnership.

Term

Our Operating Partnership will continue in full force and effect until December 31, 2099 or until sooner dissolved and
terminated upon (i) our dissolution, bankruptcy, insolvency or termination, (ii) the sale or other disposition of all or substantially all of
the assets of our Operating Partnership unless we, as general partner, elect to continue the business of our Operating Partnership to
collect the indebtedness or other consideration to be received in exchange for the assets of our Operating Partnership, or (iii) by
operation of law.

MATERIAL UNITED STATES FEDERAL INCOME TAX CONSIDERATIONS

A summary of certain U.S. federal income tax considerations to you as a prospective holder of our securities is set forth in
Exhibit 99.1 to our annual report on Form 10-K for the fiscal year ended December 31, 2022, and incorporated by reference in this
prospectus.

SELLING SECURITY HOLDERS

Information about selling security holders, where applicable, will be set forth in an accompanying prospectus supplement, in a
post-effective amendment, or in filings we make with the SEC under the Securities Act and Exchange Act that are incorporated by
reference into this prospectus.

BOOK-ENTRY SECURITIES

We may issue the securities offered by means of this prospectus in whole or in part in book-entry form, meaning that
beneficial owners of the securities will not receive certificates representing their ownership interests in the securities, except in the
event the book-entry system for the securities is discontinued. If securities are issued in book entry form, they will be evidenced by one
or more global securities that will be deposited with, or on behalf of, a depositary identified in the applicable prospectus supplement
relating to the securities. The Depository Trust Company is expected to serve as depository. Unless and until it is exchanged in whole
or in part for the individual securities represented thereby, a global security may not be transferred except as a whole by the depository
for the global security to a nominee of such depository or by a nominee of such depository to such depository or another nominee of
such depository or by the depository or any nominee of such depository to a successor depository or a nominee of such successor.
Global securities may be issued in either registered or bearer form and in either
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temporary or permanent form. The specific terms of the depositary arrangement with respect to a class or series of securities that differ
from the terms described here will be described in the applicable prospectus supplement.

Unless otherwise indicated in the applicable prospectus supplement, we anticipate that the following provisions will apply to
depository arrangements.

Upon the issuance of a global security, the depository for the global security or its nominee will credit on its book-entry
registration and transfer system the respective principal amounts of the individual securities represented by such global security to the
accounts of persons that have accounts with such depository, who are called “participants.” Such accounts shall be designated by the
underwriters, dealers or agents with respect to the securities or by us if the securities are offered and sold directly by us. Ownership of
beneficial interests in a global security will be limited to the depository’s participants or persons that may hold interests through such
participants. Ownership of beneficial interests in the global security will be shown on, and the transfer of that ownership will be
effected only through, records maintained by the applicable depository or its nominee (with respect to beneficial interests of
participants) and records of the participants (with respect to beneficial interests of persons who hold through participants). The laws of
some states require that certain purchasers of securities take physical delivery of such securities in definitive form. Such limits and laws
may impair the ability to own, pledge or transfer beneficial interest in a global security.

So long as the depository for a global security or its nominee is the registered owner of such global security, such depository
or nominee, as the case may be, will be considered the sole owner or holder of the securities represented by such global security for all
purposes under the applicable instrument defining the rights of a holder of the securities. Except as provided below or in the applicable
prospectus supplement, owners of beneficial interest in a global security will not be entitled to have any of the individual securities of
the series represented by such global security registered in their names, will not receive or be entitled to receive physical delivery of
any such securities in definitive form and will not be considered the owners or holders thereof under the applicable instrument defining
the rights of the holders of the securities.

Payments of amounts payable with respect to individual securities represented by a global security registered in the name of a
depository or its nominee will be made to the depository or its nominee, as the case may be, as the registered owner of the global
security representing such securities. None of us, our officers and directors or any trustee, paying agent or security registrar for an
individual series of securities will have any responsibility or liability for any aspect of the records relating to or payments made on
account of beneficial ownership interests in the global security for such securities or for maintaining, supervising or reviewing any
records relating to such beneficial ownership interests.

We expect that the depository for a series of securities offered by means of this prospectus or its nominee, upon receipt of any
payment of principal, premium, interest, dividend or other amount in respect of a permanent global security representing any of such
securities, will immediately credit its participants’ accounts with payments in amounts proportionate to their respective beneficial
interests in the principal amount of such global security for such securities as shown on the records of such depository or its nominee.
We also expect that payments by participants to owners of beneficial interests in such global security held through such participants
will be governed by standing instructions and customary practices, as is the case with securities held for the account of customers in
bearer form or registered in “street name.” Such payments will be the responsibility of such participants.

If a depository for a series of securities is at any time unwilling, unable or ineligible to continue as depository and a successor
depository is not appointed by us within 90 days, we will issue individual securities of such series in exchange for the global security
representing such series of securities. In addition, we may, at any time and in our sole discretion, subject to any limitations described in
the applicable prospectus supplement relating to such securities, determine not to have any securities of such series represented by one
or more global securities and, in such event, will issue individual securities of such series in exchange for the global security or
securities representing such series of securities.
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PLAN OF DISTRIBUTION

Sales by Us

We may sell the securities offered by this prospectus from time to time in one or more transactions in any of the following
ways:

• directly to investors, including through a specific bidding, auction or other process;

• to investors through agents;

• directly to agents;

• to or through brokers or dealers;

• to the public through underwriting syndicates led by one or more managing underwriters;

• to one or more underwriters acting alone for resale to investors or to the public;

• in “at the market offerings” to or through a market maker or into an existing trading market, or a securities exchange
or otherwise;

• through forward or other derivative transactions relating to the securities being registered hereunder; and

• through a combination of any such methods of sale.

If we sell securities to a dealer acting as principal, the dealer may resell such securities at varying prices to be determined by
such dealer in its discretion at the time of resale without consulting with us and such resale prices may not be disclosed in the
applicable prospectus supplement.

Any underwritten offering may be on a best efforts or a firm commitment basis. We may also offer securities through
subscription rights distributed to our stockholders on a pro rata basis, which may or may not be transferable. In any distribution of
subscription rights to stockholders, if all of the underlying securities are not subscribed for, we may then sell the unsubscribed
securities directly to third parties or may engage the services of one or more underwriters, dealers or agents, including standby
underwriters, to sell the unsubscribed securities to third parties.

Sales of the securities may be effected from time to time in one or more transactions, including negotiated transactions:

• at a fixed price or prices, which may be changed;

• at market prices prevailing at the time of sale;

• at prices related to prevailing market prices; or

• at negotiated prices.

Any of the prices may represent a discount from the then prevailing market prices.

In the sale of the securities, underwriters or agents may receive compensation from us in the form of underwriting discounts or
commissions and may also receive compensation from purchasers of the securities, for whom they may act as agents, in the form of
discounts, concessions or commissions. Underwriters may sell the securities to or through dealers, and such dealers may receive
compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions from the purchasers for
whom they may act as agents.

Discounts, concessions and commissions may be changed from time to time. Dealers and agents that participate in the
distribution of the securities may be deemed to be underwriters under the Securities Act, and any
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discounts, concessions or commissions they receive from us and any profit on the resale of securities they realize may be deemed to be
underwriting compensation under applicable federal and state securities laws.

The applicable prospectus supplement will, where applicable:

• describe the terms of the offering;

• identify any such underwriter, dealer or agent;

• describe any compensation in the form of discounts, concessions, commissions or otherwise received from us by each
such underwriter or agent and in the aggregate by all underwriters and agents;

• describe the purchase price or the public offering price of the securities;

• identify the amounts underwritten; and

• identify the nature of the underwriter’s or underwriters’ obligation to take the securities.

Unless otherwise specified in the related prospectus supplement, each series of securities will be a new issue with no
established trading market, other than shares of our common stock, which are listed on the NYSE. Any common stock sold pursuant to
a prospectus supplement will be listed on NYSE, subject to official notice of issuance. We may elect to list any series of preferred stock
on an exchange, but we are not obligated to do so. It is possible that one or more underwriters may make a market in the securities, but
such underwriters will not be obligated to do so and may discontinue any market making at any time without notice. No assurance can
be given as to the liquidity of, or the trading market for, any offered securities.

We may offer the securities into an existing trading market on the terms described in a prospectus supplement relating thereto.
Underwriters, dealers and agents who participate in any at-the-market offerings will be described in the prospectus supplement relating
thereto.

We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in
privately negotiated transactions. If disclosed in the applicable prospectus supplement, in connection with those derivative transactions
third parties may sell securities covered by this prospectus and such prospectus supplement, including in short sale transactions. If so,
the third party may use securities pledged by us or borrowed from us or from others to settle those short sales or to close out any related
open borrowings of securities, and may use securities received from us in settlement of those derivative transactions to close out any
related open borrowings of securities. If the third party is or may be deemed to be an underwriter under the Securities Act, it will be
identified in the applicable prospectus supplements.

Until the distribution of the securities is completed, rules of the SEC may limit the ability of any underwriters and selling
group members to bid for and purchase the securities. As an exception to these rules, underwriters are permitted to engage in some
transactions that stabilize the price of the securities. Such transactions consist of bids or purchases for the purpose of pegging, fixing or
maintaining the price of the securities.

Underwriters may engage in overallotment. If any underwriters create a short position in the securities in an offering in which
they sell more securities than are set forth on the cover page of the applicable prospectus supplement, the underwriters may reduce that
short position by purchasing the securities in the open market.

The lead underwriters may also impose a penalty bid on other underwriters and selling group members participating in an
offering. This means that if the lead underwriters purchase securities in the open market to reduce the underwriters’ short position or to
stabilize the price of the securities, they may reclaim the amount of any selling concession from the underwriters and selling group
members who sold those securities as part of the offering.

In general, purchases of a security for the purpose of stabilization or to reduce a short position could cause the price of the
security to be higher than it might be in the absence of such purchases. The imposition of a penalty
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bid might also have an effect on the price of a security to the extent that it were to discourage resales of the security before the
distribution is completed.

We do not make any representation or prediction as to the direction or magnitude of any effect that the transactions described
above might have on the price of the securities. In addition, we do not make any representation that underwriters will engage in such
transactions or that such transactions, once commenced, will not be discontinued without notice.

Under agreements into which we may enter, underwriters, dealers and agents who participate in the distribution of the
securities may be entitled to indemnification by us against or contribution towards certain civil liabilities, including liabilities under the
applicable securities laws.

Underwriters, dealers and agents may engage in transactions with us, perform services for us or be our tenants in the ordinary
course of business.

If indicated in the applicable prospectus supplement, we will authorize underwriters or other persons acting as our agents to
solicit offers by particular institutions to purchase securities from us at the public offering price set forth in such prospectus supplement
pursuant to delayed delivery contracts providing for payment and delivery on the date or dates stated in such prospectus supplement.
Each delayed delivery contract will be for an amount no less than, and the aggregate amounts of securities sold under delayed delivery
contracts shall be not less nor more than, the respective amounts stated in the applicable prospectus supplement. Institutions with which
such contracts, when authorized, may be made include commercial and savings banks, insurance companies, pension funds, investment
companies, educational and charitable institutions and others, but will in all cases be subject to our approval. The obligations of any
purchaser under any such contract will be subject to the conditions that (a) the purchase of the securities shall not at the time of delivery
be prohibited under the laws of any jurisdiction in the United States to which the purchaser is subject, and (b) if the securities are being
sold to underwriters, we shall have sold to the underwriters the total amount of the securities less the amount thereof covered by the
contracts. The underwriters and such other agents will not have any responsibility in respect of the validity or performance of such
contracts.

To comply with applicable state securities laws, the securities offered by this prospectus will be sold, if necessary, in such
jurisdictions only through registered or licensed brokers or dealers. In addition, securities may not be sold in some states unless they
have been registered or qualified for sale in the applicable state or an exemption from the registration or qualification requirement is
available and is complied with.

Underwriters, dealers or agents that participate in the offer of securities, or their affiliates or associates, may have engaged or
engage in transactions with and perform services for us or our affiliates in the ordinary course of business for which they may have
received or receive customary fees and reimbursement of expenses.

Sales by Selling Security Holders

The selling security holders may resell or redistribute the securities from time to time on any stock exchange or automated
interdealer quotation system on which the securities are listed, in the over-the-counter market, in privately negotiated transactions, or in
any other legal manner, at fixed prices that may be changed, at market prices prevailing at the time of sale, at prices related to
prevailing market prices or at negotiated prices. Persons who are pledgees, donees, transferees, or other successors in interest of any of
the named selling security holders (including but not limited to persons who receive securities from a named selling security holder as a
gift, partnership distribution or other nonsale-related transfer after the date of this prospectus) may also use this prospectus and are
included when we refer to “selling security holders” in this prospectus. The selling security holders may sell the securities by one or
more of the following methods, without limitation:

• block trades (which may include cross trades) in which the broker or dealer so engaged will attempt to sell the
securities as agent but may position and resell a portion of the block as principal to facilitate the transaction;
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• purchases by a broker or dealer as principal and resale by the broker or dealer for its own account;

• an exchange distribution or secondary distribution in accordance with the rules of any stock exchange on which the
securities may be listed;

• ordinary brokerage transactions and transactions in which the broker solicits purchases;

• an offering at other than a fixed price on or through the facilities of any stock exchange on which the securities are
listed or to or through a market maker other than on that stock exchange;

• privately negotiated transactions, directly or through agents;

• short sales;

• through the writing of options on the securities, whether or the options are listed on an options exchange;

• through the distribution of the securities by any security holders to its partners, members or stockholders;

• one or more underwritten offerings;

• agreements between a broker or dealer and any security holder to sell a specified number of the securities at a
stipulated price per share; and

• any combination of any of these methods of sale or distribution, or any other method permitted by applicable law.

The selling security holders may also transfer the securities by gift.

The selling security holders may engage brokers and dealers, and any brokers or dealers may arrange for other brokers or
dealers to participate in effecting sales of the securities. These brokers, dealers or underwriters may act as principals, or as an agent of a
selling security holder. Broker-dealers may agree with a selling security holder to sell a specified number of the securities at a
stipulated price per share. If the broker-dealer is unable to sell securities acting as agent for a selling security holder, it may purchase as
principal any unsold securities at the stipulated price. Broker-dealers who acquire securities as principals may thereafter resell the
securities from time to time in transactions in any stock exchange or automated interdealer quotation system on which the securities are
then listed, at prices and on terms then prevailing at the time of sale, at prices related to the then-current market price or in negotiated
transactions. Broker-dealers may use block transactions and sales to and through broker-dealers, including transactions of the nature
described above.

From time to time, one or more of the selling security holders may pledge, hypothecate or grant a security interest in some or
all of the securities owned by them. The pledgees, secured parties or persons to whom the securities have been hypothecated will, upon
foreclosure in the event of default, be deemed to be selling security holders. The number of a selling security holder’s securities offered
under this prospectus will decrease as and when it takes such actions. The plan of distribution for that selling security holder’s
securities will otherwise remain unchanged. In addition, a selling security holder may, from time to time, sell the securities short, and,
in those instances, this prospectus may be delivered in connection with the short sales and the securities offered under this prospectus
may be used to cover short sales.

The selling security holders and any underwriters, brokers, dealers or agents that participate in the distribution of the securities
may be deemed to be “underwriters” within the meaning of the Securities Act, and any discounts, concessions, commissions or fees
received by them and any profit on the resale of the securities sold by them may be deemed to be underwriting discounts and
commissions.

A selling security holder may enter into hedging transactions with broker-dealers and the broker-dealers may engage in short
sales of the securities in the course of hedging the positions they assume with that selling security holder, including, without limitation,
in connection with distributions of the securities by those broker-dealers. A selling security holder may enter into option or other
transactions with broker-dealers that involve the
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delivery of the securities offered hereby to the broker-dealers, who may then resell or otherwise transfer those securities. A selling
security holder may also loan or pledge the securities offered hereby to a broker-dealer and the broker-dealer may sell the securities
offered hereby so loaned or upon a default may sell or otherwise transfer the pledged securities offered hereby.

The selling security holders and other persons participating in the sale or distribution of the securities will be subject to
applicable provisions of the Exchange Act and the related rules and regulations adopted by the SEC, including Regulation M. This
regulation may limit the timing of purchases and sales of any of the securities by the selling security holders and any other person. The
anti-manipulation rules under the Exchange Act may apply to sales of securities in the market and to the activities of the selling security
holders and their affiliates. Furthermore, Regulation M may restrict the ability of any person engaged in the distribution of the
securities to engage in market-making activities with respect to the particular securities being distributed for a period of up to five
business days before the distribution. These restrictions may affect the marketability of the securities and the ability of any person or
entity to engage in market-making activities with respect to the securities.

We may agree to indemnify the selling security holders and their respective officers, directors, employees and agents, and any
underwriter or other person who participates in the offering of the securities, against specified liabilities, including liabilities under the
federal securities laws or to contribute to payments the underwriters may be required to make in respect of those liabilities. The selling
security holders may agree to indemnify us, the other selling security holders and any underwriter or other person who participates in
the offering of the securities, against specified liabilities arising from information provided by the selling security holders for use in this
prospectus or any accompanying prospectus supplement, including liabilities under the federal securities laws. In each case,
indemnification may include each person who is an affiliate of or controls one of these specified indemnified persons within the
meaning of the federal securities laws or is required to contribute to payments the underwriters may be required to make in respect of
those liabilities. The selling security holders may agree to indemnify any brokers, dealers or agents who participate in transactions
involving sales of the securities against specified liabilities arising under the federal securities laws in connection with the offering and
sale of the securities.

We will not receive any proceeds from sales of any securities by the selling security holders.

We cannot assure you that the selling security holders will sell all or any portion of the securities offered.

We will supply the selling security holders and any stock exchange upon which the securities are listed with reasonable
quantities of copies of this prospectus. To the extent required by Rule 424 under the Securities Act in connection with any resale or
redistribution by a selling security holder, we will file a prospectus supplement setting forth:

• the aggregate number of securities to be sold;

• the purchase price;

• the public offering price;

• if applicable, the names of any underwriter, agent or broker-dealer; and

• any applicable commissions, discounts, concessions, fees or other items constituting compensation to underwriters,
agents or broker-dealers with respect to the particular transaction (which may exceed customary commissions or
compensation).

If a selling security holder notifies us that a material arrangement has been entered into with a broker-dealer for the sale of
securities through a block trade, special offering, exchange, distribution or secondary distribution or a purchase by a broker or dealer,
the prospectus supplement will include any other facts that are material to the transaction. If applicable, this may include a statement to
the effect that the participating broker-dealers did not conduct any investigation to verify the information set out or incorporated by
reference in this prospectus.
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LEGAL MATTERS

Certain legal matters with respect to the securities to be offered by us by means of this prospectus will be passed upon for us
by Troutman Pepper Hamilton Sanders LLP. The description of the U.S. federal income tax consequences appearing in this prospectus,
including a summary of certain U.S. federal income tax considerations as set forth in Exhibit 99.1 to our annual report on Form 10-K
for the fiscal year ended December 31, 2022, which is incorporated by reference in this prospectus, is based on the opinion of Troutman
Pepper Hamilton Sanders LLP.

EXPERTS

The consolidated financial statements of Independence Realty Trust, Inc. and subsidiaries as of December 31, 2022 and 2021,
and for each of the years in the three-year period ended December 31, 2022, and management’s assessment of the effectiveness of
internal control over financial reporting as of December 31, 2022, have been incorporated by reference herein in reliance upon the
reports of KPMG LLP, independent registered public accounting firm, incorporated by reference herein and upon the authority of said
firm as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are
available to the public on the SEC internet site at http://www.sec.gov. Unless specifically listed under “Incorporation by Reference”
below, the information contained on the SEC website is not intended to be incorporated by reference in this prospectus and you should
not consider that information a part of this prospectus.

We have filed with the SEC a registration statement on Form S-3 with respect to the securities offered hereby. This prospectus
does not contain all the information set forth in the registration statement, parts of which are omitted in accordance with the rules and
regulations of the SEC. For further information with respect to us and our Operating Partnership and the securities offered hereby,
reference is also made to such registration statement.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

Certain information about us and our subsidiaries is “incorporated by reference” to reports and exhibits we file with the SEC
that are not included in this prospectus. We disclose important information to you by referring you to these documents. Any statement
contained in a document incorporated or deemed to be incorporated by reference into this prospectus will be deemed to be modified or
superseded for purposes of this prospectus to the extent that a statement contained in this prospectus or any other subsequently filed
document that is deemed to be incorporated by reference into this prospectus modifies or supersedes such statement. Any statement so
modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus. We incorporate
by reference the documents listed below that we have filed with the SEC:

• our Annual Report on Form 10-K for the year ended December 31, 2022 filed with the SEC on February 23, 2023;

• our Quarterly Report on Form 10-Q for the quarter ended March 31, 2023 filed with the SEC on April 28, 2023;

• our Current Reports on Form 8-K filed with the SEC on March 16, 2023 and May 10, 2023 (other than any
information in such reports that was “furnished” but not “filed”);

• our Definitive Proxy Statement on Schedule 14A filed with the SEC on March 22, 2023 (solely to the extent
specifically incorporated by reference into our Annual Report on Form 10-K for the year ended December 31, 2022);
and

• The description of our shares of common stock contained in our Registration Statement on Form 8-A, dated August
5, 2013, as updated by Exhibit 4.7 to our Annual Report on Form 10-K for the
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fiscal year ended December 31, 2022 filed with the SEC on February 23, 2023, and pertinent information furnished in
subsequent reports filed pursuant to Section 13 of the Exchange Act.

All documents that we file with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act on or after the date of
the initial filing of the registration statement of which this prospectus forms a part and prior to the effectiveness of this registration
statement and on or after the date of this prospectus and prior to the termination of the offering made pursuant to this prospectus are
also incorporated herein by reference and will automatically update and supersede information contained or incorporated by reference
in this prospectus. Nothing in this prospectus shall be deemed to incorporate information furnished to but not filed with the SEC
pursuant to Item 2.02 or Item 7.01 of Form 8-K (or corresponding information furnished under Item 9.01 or included as an exhibit to
Form 8-K).

You may request a copy of these filings, at no cost, by writing or telephoning us at the following address:

Independence Realty Trust, Inc.
Attention: James J. Sebra

1835 Market Street, Suite 2601,
Philadelphia, PA 19103

(267) 270-4800

You should rely only on the information incorporated by reference or provided in this prospectus, any supplement to this
prospectus or any other offering materials we may use. We have not authorized any person to provide information other than that
provided in this prospectus, any supplement to this prospectus or any other offering materials we may use. You should assume that the
information in this prospectus, any prospectus supplement and any other offering materials we may use is accurate only as of the date
on its cover page and that any information in a document we have incorporated by reference is accurate only as of the date of the
document incorporated by reference.

The statements that we make in this prospectus or in any document incorporated by reference in this prospectus about the
contents of any other documents are not necessarily complete, and are qualified in their entirety by referring you to copies of those
documents that are filed as exhibits to the registration statement, of which this prospectus forms a part, or as an exhibit to the
documents incorporated by reference. You can obtain copies of these documents from the SEC or from us, as described above.
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