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2025 was a solid year for IRT. Our team successfully navigated a third consecutive year of challenging market

fundamentals, delivering core FFO per share of $1.17, which was in line with guidance. Results were driven by

balancing revenue growth with high occupancy and strong resident retention, alongside a disciplined focus on

expense management — this combination generated same-store NOI growth of 2.4% for the year.

New Initiatives to Drive Future Growth
During 2025, we adopted new technologies that will generate operating efficiencies and cost savings for years to

come. Among the most impactful initiatives were the implementation of our AI leasing agent to support our

property teams, improvements to our bad debt management practices, and a 17% reduction in Value Add

renovation turn-times to an average of just 25 days. We also successfully launched our Wi-Fi initiative, which we

plan to expand to 63 communities covering 19,000 units as part of our 2026 plan.

Smart Capital Allocation Positions IRT for Growth
On the capital front, we sold two older communities, profitably exited two joint ventures, and redeployed

proceeds into three newer communities with higher rental rates and lower capital expenditure requirements. We

also took advantage of market dislocation to accretively repurchase 1.9 million IRT shares. Early in 2026, we

entered into a new $350 million unsecured term loan and used the proceeds to retire maturing debt, leaving us

with zero debt maturities until 2028. As a result of these and other initiatives, IRT is stronger than ever and well-

positioned to capitalize on the growth opportunities ahead.

Market Fundamentals Rapidly Improving
The outlook for 2026 is meaningfully better than 2025. While some headwinds remain in markets where new

supply is still being absorbed, fundamentals are improving across our portfolio. Demand in our submarkets

continues to be supported by population and job growth that exceeds the national averages. Migration to the

Sunbelt and Midwest for employment opportunities and quality of life remains strong, and the relative

affordability of renting continues to drive apartment demand. We will maintain our focus on operational

efficiency to maximize the conversion of revenue growth to the bottom line, while remaining disciplined and

nimble in allocating capital to its highest and best uses.

I want to thank each IRT teammember for their hard work and dedication, which is reflected in these results. And

to you, our shareholders — thank you for your continued trust and support.

Sincerely,

Scott F. Schaeffer

Chairman and Chief Executive Officer

DEAR FELLOW SHAREHOLDERS,

(For definitions and reconciliations of any non-GAAP
measures, please refer to IRT’s filingswith the SEC.)
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Scott F. Schaeffer
Chair & Chief Executive Officer | IRT

Ned W. Brines
Chief of Investment Strategy | Arnel & Affiliates
Chair | Compensation Committee

Richard D. Gebert
Retired Audit Partner | Grant Thornton LLP
Chair | Audit Committee

Craig Macnab
Independent Director | VICI Properties, Inc and
American Tower Corporation

Melinda H. McClure
Owner | CLB Dallas
Director | Monet Bank
Chair | Nominating & Governance Committee

Ana Marie Del Rio
Chief Legal Officer | Steadfast Companies
Chair | Risk Committee

James J. Sebra
President & Chief Financial Officer | IRT

DeForest B. Soaries Jr.
Chief Executive Office | Corporate Community
Connections
President | DBS Solutions
Director | Onity Group

Lisa Washington
Chief Legal Officer, Corporate Secretary & SVP | WSFS
Financial Corp.

Stephen R. Bowie
Partner | Pacific Development Group
Chair | Finance & Investment Committee 
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Scott F. Schaeffer
Chair & Chief Executive Officer

James J. Sebra
President & Chief Financial Officer 

Michele Weisbaum
General Counsel,  EVP & Secretary

Jason R. Delozier
Chief Accounting Officer

Equiniti Trust Company
1110 Centre Pointe Curve, Suite 101
Mendota Heights, MN 55120-4100

tel 888.223.9951
www.equiniti.com
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Stephanie Krewson-Kelly
Senior Vice President
skrewson@irtliving.com
tel 267.270.4815
www.investors.irtliving.com
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KPMG LLP
1735 Market Street, 6  Floorth

Philadelphia, PA 19103
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Troutman Pepper Locke LLP
3000 Two Logan Square
Eighteenth & Arch Streets
Philadelphia, PA 19103-2799
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IRT’s shares of Common Stock are
traded on the New York Stock Exchange
under the symbol “IRT”.
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The Company’s Chief Executive Officer has
submitted to the New York Stock Exchange the
annual certification required by Section 303A.12(a)
of the NYSE Company Manual. In addition, the
Company has filed with the Securities and
Exchange Commission as exhibits to its Form 10-K
for the fiscal year ended December 31, 2025, the
certifications of its Chief Executive Officer and Chief
Financial Officer required pursuant to Section 302
of the Sarbanes-Oxley Act relating to the quality of
its public disclosure.
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