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Item 1.01.  Entry into a Material Definitive Agreement.

On October 19,2011, Equity LifeStyle Properties, Inc. (the “Company”) and MHC Operating Limited Partnership, the Company’s operating partnership and
Hometown America, L.L.C. (the “Selling Stockholder”), entered into an Underwriting Agreement (the “Underwriting Agreement”) with Goldman, Sachs &
Co. (the “Underwriter”), pursuant to which the Selling Stockholder agreed to sell, and the Underwriter agreed to purchase, subject to the terms and conditions
set forth in the Underwriting Agreement, an aggregate of 3,162,069 shares of the Company’s common stock, par value $0.01 per share (the “Common Stock™).
The closing of this offering is expected to occur on or about October 24,2011.

The Selling Stockholder received all of the proceeds from the sale of the Common Stock in the offering. The Selling Stockholder has agreed to pay all of the
Company’s expenses in connection with the offering. The Underwriting Agreement contains customary representations, warranties and agreements of the
Company, the operating partnership and the Selling Stockholder as well as conditions to closing, indemnification rights and obligations of the parties and
termination provisions.

The preceding description is qualified in its entirety by reference to the Underwriting Agreement, a copy of which is attached hereto as Exhibit 1.1 to this
Current Report on Form 8-K and is incorporated herein by reference.

Item 8.01 Other Events.

On October 20,2011, the Company issued a news release announcing the pricing of an underwritten at-the-market public offering by the Selling Stockholder
0f 3,162,069 shares of the Common Stock. The information is furnished as Exhibit 99.1 to this report on Form 8-K. The information contained in this

Item 8.01, including Exhibit 99.1, shall not be deemed “filed” with the Securities and Exchange Commission nor incorporated by reference in any
registration statement filed by the Company under the Securities Act of 1933, as amended.

This report includes certain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. When used, words such
as “anticipate,” “expect,” “believe,” “project,” “intend,” “may be” and “will be” and similar words or phrases, or the negative thereof, unless the context
requires otherwise, are intended to identify forward-looking statements and may include, without limitation, information regarding the Company’s
expectations, goals or intentions regarding the future, statements regarding the anticipated closing of the remainder of the pending acquisition of a portfolio
of 75 manufactured home communities and one RV resort (the “Acquisition Properties”) containing 31,167 sites on approximately 6,500 acres located in 16
states (primarily located in Florida and the northeastern region of the United States) and certain manufactured homes and loans secured by manufactured
homes located at the Acquisition Properties for a stated purchase price of $1.43 billion (the “Acquisition”) and the expected effect of the Acquisition on the
Company. These forward-looking statements are subject to numerous assumptions, risks and uncertainties, including, but not limited to:
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+ the Company’s ability to control costs, real estate market conditions, the actual rate of decline in customers, the actual use of sites by customers
and its success in acquiring new customers at its Properties (including those that it may acquire);

» the Company’s ability to maintain historical rental rates and occupancy with respect to Properties currently owned or that the Company may
acquire;

* the Company’s assumptions about rental and home sales markets;
+ the Company’s assumptions and guidance concerning 2011 and 2012 estimated net income and funds from operations;

* inthe age-qualified Properties, home sales results could be impacted by the ability of potential homebuyers to sell their existing residences as
well as by financial, credit and capital markets volatility;
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»  results from home sales and occupancy will continue to be impacted by local economic conditions, lack of affordable manufactured home
financing and competition from alternative housing options including site-built single-family housing;

* impact of government intervention to stabilize site-built single family housing and not manufactured housing;

*  the completion of the remainder of the Acquisition and future acquisitions, if any, timing and effective integration with respect thereto and the
Company’s estimates regarding the future performance of'the Acquisition Properties;

* unanticipated costs or unforeseen liabilities associated with the Acquisition;

»  ability to obtain financing or refinance existing debt on favorable terms or at all;
* the effect of interest rates;

+ the dilutive effects of issuing additional securities;

» the effect of accounting for the entry of contracts with customers representing a right-to-use the Properties under the Codification Topic
“Revenue Recognition;” and

*  otherrisks indicated from time to time in the Company’s filings with the Securities and Exchange Commission.

These forward-looking statements are based on management’s present expectations and beliefs about future events. As with any projection or forecast, these
statements are inherently susceptible to uncertainty and changes in circumstances. The Company is under no obligation to, and expressly disclaims any
obligation to, update or alter its forward-looking statements whether as a result of such changes, new information, subsequent events or otherwise

Item 9.01. Financial Statements and Exhibits.

(d)  Exhibits.

Exhibit 1.1 Underwriting Agreement dated October 19,2011

Exhibit 99.1 Equity LifeStyle Properties, Inc. press release dated October 20,2011, “ELS Announces Pricing of Public Offering of 3,162,069 Shares of
Common Stock”
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this Report to be signed on its behalf by the undersigned
thereunto duly authorized.

EQUITY LIFESTYLE PROPERTIES, INC.

By: /s/ Michael B. Berman
Michael B. Berman
Executive Vice President and
Chief Financial Officer

Date: October 21,2011



EXHIBIT 1.1
Execution Copy

Equity Lifestyle Properties, Inc.
3,162,069 Shares of Common Stock
(Par Value $.01 Per Share)

UNDERWRITING AGREEMENT
October 19,2011

Goldman, Sachs & Co.
200 West Street
New York, New York 10282-2198

Ladies and Gentlemen:

Each of the parties listed on Schedule I hereto (each, a “Selling Stockholder” and together, the “Selling Stockholders”) proposes to sell to Goldman,
Sachs & Co. (the “Underwriter”) the respective number of shares of Common Stock, $.01 par value (“Common Stock”) of Equity Lifestyle Properties, Inc., a
Maryland corporation (the “Company”), set forth in Schedule I (said shares to be sold by the Selling Stockholders being hereinafter called the “Securities”).
The Securities shall be comprised of (i) 1,708,276 shares of Common Stock currently owned by the Selling Stockholders (the “Existing Securities”) and
(i1) 1,453,793 shares of Common Stock to be issued by the Company upon redemption by the Selling Stockholders of an equal number of shares of the
Company’s Series B Subordinated Non-Voting Cumulative Redeemable Preferred Stock (the “Preferred Stock™), as contemplated in Section 5(i) of this
Agreement (such shares of Common Stock to be issued by the Company upon redemption by the Selling Stockholders of the Preferred Stock being
hereinafter referred to as the “Redemption Securities”).

The Company has filed with the Securities and Exchange Commission (the “Commission”) an “automatic shelf registration statement,” as defined
under Rule 405 (“Rule 405”) of the rules and regulations (the “1933 Act Regulations”) of the Commission promulgated under the Securities Act 0f 1933, as
amended (the “1933 Act”), on Form S-3ASR (No. 333-159014), including the related base prospectus, covering the registration of shares of Common Stock,
shares of preferred stock, depositary shares representing preferred stock, warrants and rights under the 1933 Act, and the offer and sale thereof from time to
time in accordance with Rule 415 ofthe 1933 Act Regulations. Such registration statement, and any post-effective amendment thereto, became effective
upon filing with the Commission in accordance with Rule 462(e) of the 1933 Act Regulations (“Rule 462(e)”). Promptly after execution and delivery of this
Agreement, the Company will prepare and file a prospectus supplement relating to the Securities in accordance with the provisions of Rule 430B of the 1933
Act Regulations (“Rule 430B”) and paragraph (b) of Rule 424 of'the 1933 Act Regulations (“Rule 424(b)”). Any information included in such prospectus
supplement that was omitted from such registration statement at the time it became effective but that is deemed to be part of and included in such registration
statement pursuant to Rule 430B is referred to herein as “Rule 430B Information.”




Each base prospectus and prospectus supplement used in connection with the offering of the Securities that omitted Rule 430B Information is referred to
herein collectively as a “preliminary prospectus.” Such registration statement, at any given time, including any amendments thereto to such time, the exhibits
and any schedules thereto at such time, the documents incorporated or deemed incorporated by reference therein pursuant to Item 12 of Form S-3 under the
1933 Act at such time and the documents otherwise deemed to be a part thereof or included therein by the 1933 Act Regulations, is herein referred to as the
“Registration Statement;” provided, however, that “Registration Statement” without reference to a time means the Registration Statement as of the time of the
first contract of sale for the Securities, which time shall be considered the “new effective date” of the Registration Statement with respect to the Underwriter
and the Securities (within the meaning of Rule 430B(f)(2)). The final base prospectus and the final prospectus supplement, in the form first furnished or made
available to the Underwriter for use in connection with the offering of the Securities, including the documents incorporated or deemed incorporated by
reference therein pursuant to Item 12 of Form S-3 under the 1933 Act prior to the time of the execution of this Agreement, are referred to herein collectively as
the “Prospectus.” For purposes of this Agreement, all references to the Registration Statement, any preliminary prospectus or the Prospectus or any
amendment or supplement to any of the foregoing shall be deemed to include the copy filed with the Commission pursuant to its Electronic Data Gathering,
Analysis and Retrieval system or any successor system thereto (collectively, “EDGAR”).

All references in this Agreement to financial statements and schedules and other information which is “contained,” “included” or “stated” in the
Registration Statement, any preliminary prospectus, the Prospectus or the General Disclosure Package (as defined herein) (or other references of like import)
shall be deemed to include all such financial statements and schedules and other information which is or is deemed to be incorporated by reference in or
otherwise deemed by the 1933 Act Regulations to be a part of or included in the Registration Statement, any preliminary prospectus, the Prospectus or the
General Disclosure Package, as the case may be, prior to the execution of this Agreement; and all references in this Agreement to amendments or supplements
to the Registration Statement, any preliminary prospectus, the Prospectus or the General Disclosure Package shall be deemed to include the filing of any
document under the Securities Exchange Act of 1934, as amended (the “1934 Act”), which is or is deemed to be incorporated by reference in or otherwise
deemed by the 1933 Act Regulations to be a part of or included in the Registration Statement, such preliminary prospectus, the Prospectus or the General
Disclosure Package, as the case may be, at or after the execution of this Agreement.

1. Representations and Warranties. (a) Each of the Company and MHC Operating Limited Partnership, an Illinois limited partnership (the
“Operating Partnership” and together with the Company and MHC Trust, a Maryland real estate investment trust and a majority owned subsidiary of the
Company (“MHC Trust”), the “Transaction Entities”), jointly and severally represents and warrants to, and agrees with, the Underwriter as of the date hereof,
as of the Applicable Time (as defined below) and as of the Closing Date (as defined in Section 3 hereof), as follows:

(i) The Company meets the requirements for use of Form S-3 under the 1933 Act. The Registration Statement was filed by the Company
with the



Commission not earlier than three years prior to the date hereof. The Registration Statement became effective under the 1933 Act upon filing
with the Commission. The Registration Statement is an “automatic shelf registration statement,” as defined in Rule 405, and the Securities have
been and remain eligible for registration by the Company on an automatic shelf registration statement. No stop order suspending the
effectiveness of the Registration Statement or any part thereof has been issued under the 1933 Act and no proceedings for that purpose have been
instituted or are pending or, to the knowledge of the Company, are contemplated by the Commission, and no notice of objection of the
Commission to the use of such registration statement or any post-effective amendment thereto pursuant to Rule 401(g)(2) of the 1933 Act
Regulations has been received by the Company. No order preventing or suspending the use of any preliminary prospectus or the Prospectus has
been issued and no proceeding for that purpose has been instituted or, to the knowledge of the Company, threatened or contemplated by the
Commission or the securities authority of any jurisdiction. Any request on the part of the Commission for additional information has been
complied with.

At the respective times the Registration Statement and any post-effective amendments thereto became effective, at each deemed effective
date with respect to the Underwriter and the Securities pursuant to Rule 430B(f)(2) and at the Closing Date, the Registration Statement and any
amendments and supplements thereto complied, complies and will comply in all material respects with the requirements of the 1933 Act and the
1933 Act Regulations, and did not, does not and will not contain an untrue statement of a material fact or omit to state a material fact required to
be stated therein or necessary to make the statements therein not misleading. Neither the Prospectus nor any amendments or supplements thereto,
at the time the Prospectus or any such amendment or supplement was issued or at the Closing Date, included, includes or will include an untrue
statement of a material fact or omitted, omits or will omit to state a material fact necessary in order to make the statements therein, in the light of
the circumstances under which they were made, not misleading.

Any preliminary prospectus (including the prospectus filed as part of the Registration Statement or any amendment thereto) complied
when so filed in all material respects with the 1933 Act and the 1933 Act Regulations and any such preliminary prospectus and the Prospectus
delivered or made available to the Underwriter for use in connection with the offering of Securities was and will, at the time of such delivery, be
identical to the electronically transmitted copies thereof filed with the Commission pursuant to EDGAR, except to the extent permitted by
Regulation S-T.

As of the Applicable Time, each Issuer Free Writing Prospectus (as defined below) identified on Schedule II, the Statutory Prospectus (as
defined below) and the other information contained on Schedule II as the information to be conveyed orally, or pursuant to a communication
meeting the requirements of Rule 134 of the 1933 Act, by the Underwriter to purchasers of the Securities at the
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Applicable Time as set forth on Schedule II, all considered together (collectively, the “General Disclosure Package”), did not include an untrue
statement of a material fact or omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances
under which they were made, not misleading.

The representations and warranties in the preceding three paragraphs shall not apply to statements in or omissions from the Registration
Statement, or any post-effective amendment thereto, or the Prospectus or the General Disclosure Package, or any amendments or supplements
thereto, made in reliance upon and in conformity with information furnished to the Company in writing by the Underwriter expressly for use
therein (that information being limited to that described in the last sentence of Section 8(c) hereof).

As used in this subsection and elsewhere in this Agreement:

“Applicable Time” means 4:30 p.m. (New York City time) on October 19,2011 or such other time as agreed by the Selling Stockholders
and the Underwriter.

“Issuer Free Writing Prospectus” means any “issuer free writing prospectus,” as defined in Rule 433 of'the 1933 Act Regulations (“Rule
433”), relating to the Securities (including any identified on Schedule II hereto) that (i) is required to be filed with the Commission by the
Company, or (ii) is a “road show that is a written communication” within the meaning of Rule 433(d)(8)(i), whether or not required to be filed
with the Commission, or (iii) is exempt from filing with the Commission pursuant to Rule 433(d)(5)(i) because it contains a description of the
Securities or of the offering that does not reflect the final terms, in each case in the form filed or required to be filed with the Commission or, if
not required to be filed, in the form retained in the Company’s records pursuant to Rule 433(g).

“Statutory Prospectus” as of any time means the base prospectus that is included in the Registration Statement and the preliminary
prospectus supplement relating to the Securities immediately prior to that time, including the documents incorporated or deemed incorporated
by reference therein at such time.

(ii) The documents incorporated or deemed to be incorporated by reference in the Registration Statement, the General Disclosure Package
and the Prospectus, at the time they were or hereafter are filed with the Commission, complied and will comply in all material respects with the
requirements of the 1934 Act and the rules and regulations of the Commission thereunder (the “1934 Act Regulations™), as applicable, and, when
read together with the other information in the Registration Statement, the General Disclosure Package or the Prospectus, as the case may be,

(a) at the time the Registration Statement became effective, (b) at the earlier of the time the Prospectus was first used and the date and time of the
first contract of sale of the Securities and (c) at the Closing Date,



did not and will not contain an untrue statement of a material fact or omit to state a material fact required to be stated therein or necessary in
order to make the statements therein, in light of the circumstances under which they were made, not misleading.

(iii)(A) At the original effectiveness of the Registration Statement, (B) at the time of the most recent amendment thereto for the purposes of
complying with Section 10(a)(3) of the 1933 Act (whether such amendment was by post-effective amendment, incorporated report filed pursuant
to Section 13 or 15(d) of the 1934 Act or form of prospectus), (C) at the time the Company or any person acting on its behalf (within the
meaning, for this clause only, of Rule 163(c) of the 1933 Act Regulations) made any offer relating to the Securities in reliance on the exemption
of Rule 163 ofthe 1933 Act Regulations, and (D) as of the execution of this Agreement, the Company was and is a “well-known seasoned
issuer,” as defined in Rule 405.

(iv) (A) At the original effectiveness of the Registration Statement, (B) at the earliest time after the original effectiveness of the
Registration Statement that the Company or another offering participant made a bona fide offer (within the meaning of Rule 164(h)(2) of the
1933 Act Regulations) of the Securities and (C) as of the execution of this Agreement (with such time of execution being used as the
determination date for purposes of this clause (C)), the Company was not and is not an “ineligible issuer,” as defined in Rule 405, without taking
account of any determination by the Commission pursuant to Rule 405 that it is not necessary that the Company be considered an ineligible
issuer.

(v) Each Issuer Free Writing Prospectus, as of'its issue date and at all subsequent times through the completion of the public offer and sale
of'the Securities or until any earlier date that the Company notified or notifies the Underwriter as described in Section 5(b) hereof, did not, does
not and will not include any information that conflicted, conflicts or will conflict with the information contained in the Registration Statement,
the General Disclosure Package or the Prospectus, including any document incorporated or deemed incorporated by reference therein and any
preliminary or other prospectus deemed to be a part thereof that has not been superseded or modified. The foregoing sentence does not apply to
statements in or omissions from any such Issuer Free Writing Prospectus based upon and in conformity with information furnished to the
Company in writing by the Underwriter expressly for use therein (that information being limited to that described in the last sentence of
Section 8(c) hereof).

(vi) The Company has been duly incorporated and is validly existing as a corporation in good standing under the laws of the State of
Maryland, with full power and authority (corporate and other) to own or lease, as the case may be, its properties and to operate its properties and
conduct its business as described in the Registration Statement, the General Disclosure Package and the Prospectus and to enter into and perform
its obligations under this Agreement; and the Company is



duly qualified to do business as a foreign corporation and is in good standing in all other jurisdictions in which its ownership or lease of
property or the operation of its properties or the conduct of its business requires such qualification, except where the failure to so qualify would
not have, or reasonably be expected to have, individually or in the aggregate, a material adverse effect on the condition (financial or otherwise),
business, earnings, properties, assets or prospects of the Transaction Entities and each direct or indirect subsidiary of the Company, other than
MHC Trust and the Operating Partnership (each, a “Subsidiary” and collectively, the “Subsidiaries”), taken as a whole, whether or not arising
from transactions in the ordinary course of business (“Material Adverse Effect”).

(vii) The Operating Partnership has been duly formed and is validly existing as a limited partnership in good standing under the laws of
the State of Illinois, is duly qualified to do business and is in good standing as a foreign limited partnership in each jurisdiction in which its
ownership or lease of property or the operation ofits properties or the conduct of its business requires such qualification, except where the failure
to so qualify would not have, or reasonably be expected to have, a Material Adverse Effect, and has full power and authority necessary to own or
lease, as the case may be, its properties and to operate its properties and conduct its business as described in the Registration Statement, the
General Disclosure Package and the Prospectus and to enter into and perform its obligations under this Agreement; MHC Trust has been duly
formed and is validly existing as a real estate investment trust in good standing under the laws of the State of Maryland, is duly qualified to do
business and is in good standing in each jurisdiction in which its ownership or lease of property or the operation ofits properties or the conduct
of'its business requires such qualification, except where the failure to so qualify would not have, or reasonably be expected to have, a Material
Adverse Effect, and has full power and authority necessary to own or lease, as the case may be, its properties and to operate its properties and
conduct its business as described in the Registration Statement, the General Disclosure Package and the Prospectus; and MHC Trust is the sole
general partner of the Operating Partnership.

(viii) Each direct or indirect significant subsidiary (as such term is defined in Rule 1-02 of Regulation S-X under the 1933 Act
Regulations) of the Company and the subsidiaries included on Exhibit 21 to the Company’s annual report on Form-10-K for the year ended
December 31,2010, other than MHC Trust and the Operating Partnership (each, a “Significant Subsidiary” and collectively, the “Significant
Subsidiaries”), has been duly formed and is validly existing as a corporation, limited partnership or limited liability company, as the case may
be, in good standing under the laws of the jurisdiction of'its organization, with full power and authority (corporate and other) to own, lease and
operate its properties and conduct its business as described in the Registration Statement, the General Disclosure Package and the Prospectus,
except where the failure to be in good standing would not have, or be reasonably expected to have, a Material Adverse Effect, and is duly
qualified to do business as a foreign corporation, partnership or limited liability company in good standing in all other
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jurisdictions in which its ownership, lease or operation of property or the conduct of its business requires such qualification, except where the
failure to so qualify would not have, or be reasonably expected to have, a Material Adverse Effect; all of the issued and outstanding capital stock
or other ownership interests of MHC Trust and each Significant Subsidiary have been duly authorized and validly issued and are fully paid and
nonassessable and were offered in compliance with all applicable laws (including, without limitation, federal and state securities laws) in all
material respects; and except as described in the Registration Statement, the General Disclosure Package and the Prospectus, MHC Trust’s
ownership interests and each Significant Subsidiary’s capital stock or other ownership interests are currently owned and will, immediately
following the Closing Date, continue to be owned by the Company, directly or through subsidiaries, free and clear of any security interests, liens,
mortgages, encumbrances, pledges, claims, defects or other restrictions of any kind (collectively, “Liens”), except where such Liens would not
have, or reasonably be expected to have, a Material Adverse Effect. None of such equity interests were issued in violation of the preemptive or
other similar rights of any securityholder of MHC Trust or such Significant Subsidiary. Except as described in the Registration Statement, the
General Disclosure Package and the Prospectus, there are no outstanding options, rights (preemptive or otherwise) or warrants to purchase or
subscribe for equity interests or other securities of MHC Trust or any Significant Subsidiary.

(ix) The Company’s authorized capitalization is as set forth in the documents incorporated by reference in the Registration Statement, the
General Disclosure Package and the Prospectus; the capital stock of the Company conforms in all material respects to the description thereof
contained in the Registration Statement, the General Disclosure Package and the Prospectus under the caption “Description of Common Stock;”
the outstanding shares of Common Stock are duly listed and admitted and authorized for trading on the New York Stock Exchange, Inc. (the
“NYSE”) and, at the Closing Date, the Securities will have been approved for listing on the NYSE, subject to official notice of issuance; and,
except as set forth in the Registration Statement, the General Disclosure Package and the Prospectus, no options, warrants or other rights to
purchase, agreements or other obligations to issue, or rights to convert any obligations into or exchange any securities for, shares of capital stock
of or ownership interests in the Company are outstanding.

(x) The Securities and all other outstanding shares of capital stock of the Company (including the Preferred Stock), including any
restricted shares of Common Stock, have been duly and validly authorized; all outstanding shares of capital stock of the Company (including
the Preferred Stock) are, and upon the issuance by the Company of the Redemption Securities following the redemption by the Selling
Stockholders of the Preferred Stock, the Securities will have been, validly issued, fully paid and nonassessable, will have been, or will be, offered
and sold in compliance with all applicable laws (including, without limitation, federal and state securities laws) in all material respects, will
conform, in all material respects, to the description thereof contained in the Registration
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Statement, the General Disclosure Package and the Prospectus and will be substantially in the form filed or incorporated by reference, as the case
may be, as exhibits to the Registration Statement; and the stockholders of the Company have no preemptive or other similar rights with respect
to the Securities. Upon the issuance by the Company of the Redemption Securities following the redemption by the Selling Stockholders of the
Preferred Stock, the Selling Stockholders will receive good, valid and marketable title to the Redemption Securities, free and clear of all Liens.
The certificates to be used to evidence the Securities will be in substantially the form filed as an exhibit to the Registration Statement and will,
on the Closing Date, be in proper form and will comply in all material respects with all applicable legal requirements, the requirements of the
charter and by-laws of the Company and the requirements of the NYSE.

(xi) The outstanding common units of limited partnership in the Operating Partnership (the “OP Units”) have been duly authorized for
issuance by the Operating Partnership, and are validly issued. The OP Units have been offered, issued and sold in compliance with all applicable
laws (including, without limitation, federal and state securities laws) in all material respects and conform to the description thereof contained in
the Registration Statement, the General Disclosure Package and the Prospectus in all material respects. None of the OP Units were issued in
violation of the preemptive or other similar rights of any securityholder of the Operating Partnership. Except as disclosed in the Registration
Statement, the General Disclosure Package and the Prospectus, there are no outstanding options, rights (preemptive or otherwise) or warrants to
purchase or subscribe for OP Units or other securities of the Operating Partnership.

(xii) Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, there are no contracts,
agreements or understandings between the Transaction Entities and any person that would give rise to a valid claim against the Transaction
Entities or the Underwriter for a brokerage commission, finder’s fee or other like payment in connection with this offering.

(xiii) Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, there are no contracts,
agreements or understandings between the Company and any person granting such person the right to require the Company to file a registration
statement under the 1933 Act with respect to any securities or to require the Company to include such securities in the securities registered
pursuant to the Registration Statement.

(xiv) None of the Transaction Entities or the Subsidiaries (i) is in violation of its charter, declaration of trust, by-laws, certificate of
formation, operating agreement or partnership agreement or similar organizational or governing documents, (ii) to the knowledge of the
Company, is in default (whether with or without the giving of notice or passage of time or both) in the performance or observance of any
obligation, agreement, term, covenant or



condition contained in a contract, indenture, mortgage, deed of trust, loan or credit agreement, note, lease, ground lease, development agreement,
reciprocal easement agreement, deed restriction, utility agreement, management agreement or other agreement or instrument to which it is a party
or by which it is bound, or to which any of the Properties (as hereinafter defined) or any of'its other property or assets is subject (collectively,
“Agreements and Instruments”), or (iii) to the knowledge of the Companys, is in violation of any statute, law, ordinance, rule, regulation,
judgment, order or decree of any court, regulatory body, administrative agency, governmental body, arbitrator or other authority to which it or
the Properties or any of'its other properties or assets is subject, except, in the case of clauses (ii) and (iii), for such defaults or violations that
would not have, or reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect.

(xv) No consent, approval, authorization, filing with or order of any court or governmental agency or body is required to be made or
obtained by the Transaction Entities or the Subsidiaries in connection with the transactions contemplated by this Agreement, except such
consents, approvals, authorizations, filings or orders (i) as have been obtained under the 1933 Act, or (ii) as may be required under the state
securities or blue sky laws of any jurisdiction in connection with the purchase and distribution ofthe Securities by the Underwriter in the manner
contemplated herein and in the General Disclosure Package and the Prospectus.

(xvi) The execution, delivery and performance of this Agreement by the Transaction Entities party hereto and consummation of the
transactions contemplated hereby do not and will not (whether with or without the giving of notice or passage of time or both) conflict with or
result in a breach or violation of any of the terms and provisions of, or constitute a default (or give rise to any right of termination, acceleration,
cancellation, repurchase or redemption) or Repayment Event (as hereinafter defined) under, or result in the creation or imposition of a Lien (other
than those described in the Registration Statement, the General Disclosure Package and the Prospectus) upon any of the properties or assets of
any ofthe Transaction Entities or the Subsidiaries pursuant to, (i) any statute, law, rule, ordinance, regulation, judgment, order or decree of any
court, domestic or foreign, regulatory body, administrative agency, governmental body, arbitrator or other authority, domestic or foreign, having
jurisdiction over any of the Transaction Entities or the Subsidiaries or any of their properties or assets, (ii) any term, condition or provision of
any Agreements or Instruments, or (iii) the charter, declaration of trust, by-laws, certificate of formation, operating agreement or partnership
agreement or similar organizational or governing documents, as applicable, of any of the Transaction Entities or the Subsidiaries, except, in the
case of clauses (i) and (ii), for such conflicts, breaches, defaults, violations, rights, Repayment Events or Liens that are disclosed in the
Registration Statement, the General Disclosure Package and the Prospectus or as would not have, or reasonably be expected to have,
individually or in the aggregate, a Material Adverse Effect. The Company has full power and authority to authorize and issue

9



the Redemption Securities upon the redemption by the Selling Stockholders of the Preferred Stock as contemplated by this Agreement. As used
herein, “Repayment Event” means any event or condition which, without regard to compliance with any notice or other procedural requirements,
gives the holder of any note, debenture or other evidence of indebtedness (or any person acting on such holder’s behalf) the right to require the
repurchase, redemption or repayment of all or a portion of such indebtedness by any of the Transaction Entities or the Subsidiaries.

(xvii) This Agreement has been duly and validly authorized, executed and delivered by the Company and the Operating Partnership, and
the Second Amended and Restated Agreement of Limited Partnership of the Operating Partnership, as the same has been or may be amended
and/or restated from time to time (the “Operating Partnership Agreement”), has been duly and validly authorized, executed and delivered by the
Transaction Entities party thereto; and each of this Agreement and the Operating Partnership Agreement, assuming due authorization, execution
and delivery by the parties thereto (other than the Transaction Entities), is a valid and binding agreement of each of the Transaction Entities
party thereto, enforceable against the Transaction Entities party thereto in accordance with its terms, except to the extent that such enforceability
may be limited by applicable bankruptcy, insolvency, reorganization, or other similar laws relating to creditors’ rights and general principles of
equity and except as rights to indemnify and contribution thereunder may be limited by applicable law or policies underlying such law.

(xviii) The Transaction Entities and the Subsidiaries possess all certificates, authorities, licenses, consents, approvals, permits and other
authorizations (“Licenses”) issued by appropriate governmental agencies or bodies or third parties necessary to conduct the business now
operated by them, are in compliance with the terms and conditions of all such Licenses, and have not received any notice of proceedings relating
to the revocation or modification of any such Licenses except where the failure to possess any such License or to comply with any of'its terms
and conditions, or an adverse determination in any proceeding, would not individually or in the aggregate have, or reasonably be expected to
have, a Material Adverse Effect.

(xix) The consolidated financial statements of the Company and its subsidiaries included or incorporated or deemed incorporated by
reference in the Registration Statement, the General Disclosure Package and the Prospectus, together with the related schedules and notes,
present fairly in all material respects the consolidated financial position of the Company at the dates indicated and the consolidated statements
of operations, changes in stockholders’ equity and cash flows of the Company for the periods specified; and said financial statements have been
prepared in conformity with U.S. generally accepted accounting principles (“GAAP”) applied on a consistent basis throughout the periods
involved (except as may be indicated in the notes thereto and subject to normal year-end adjustments in the case of any unaudited interim
financial
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statements) and have been prepared on a consistent basis with the books and records of the Company. The supporting schedules included or
incorporated or deemed incorporated by reference in the Registration Statement, the General Disclosure Package and the Prospectus present
fairly in accordance with GAAP the information required to be stated therein. The selected financial data and the summary financial information
included or incorporated or deemed incorporated by reference in the Registration Statement, the General Disclosure Package and the Prospectus
present fairly the information shown therein and have been compiled on a basis consistent with that of the financial statements included or
incorporated or deemed incorporated by reference in the Registration Statement, the General Disclosure Package and the Prospectus. The

pro forma financial statements and the related notes thereto included in the Registration Statement, the General Disclosure Package and the
Prospectus present fairly the information shown therein, have been prepared in accordance with the Commission’s rules and guidelines with
respect to pro forma financial statements and have been properly compiled on the bases described therein, and the assumptions used in the
preparation thereof are reasonable and the adjustments used therein are appropriate to give effect to the transactions and circumstances referred
to therein. The statements of certain revenues and expenses of the properties acquired or proposed to be acquired, if any, included in, or
incorporated by reference into, the Registration Statement, the General Disclosure Package and the Prospectus present fairly in all material
respects the information set forth therein and have been prepared, in all material respects, in accordance with the applicable financial statement
requirements of Rule 3-14 under the 1934 Act with respect to real estate operations acquired or to be acquired. No other historical or pro forma
financial statements (or schedules) are required by the 1933 Act, the 1933 Act Regulations, the 1934 Act and the 1934 Act Regulations to be
included or incorporated or deemed incorporated by reference in the Registration Statement or the Prospectus. All disclosures contained in the
Registration Statement, the General Disclosure Package or the Prospectus, if any, regarding “non-GAAP financial measures” (as such term is
defined by the rules and regulations of the Commission) comply with Regulation G under the 1934 Act and Item 10 of Regulation S-K of the
1933 Act Regulations, to the extent applicable.

(xx) Emst & Young LLP, who certified the financial statements, and supporting schedules and historical summaries of revenues and
certain operating expenses for the properties related thereto included or incorporated or deemed to be incorporated by reference in the
Registration Statement, the General Disclosure Package and the Prospectus and delivered the initial letter referred to in Section 6(g) hereof, are
independent registered certified public accountants as required by the 1933 Act, the 1933 Act Regulations, the 1934 Act and the 1934 Act
Regulations.

(xxi) The Company, beginning with its taxable year ended December 31, 1993 has been organized and operated, and as of the Closing
Date, will continue to be organized and operated, in conformity with the requirements for qualification and taxation as a real estate investment
trust (a “REIT”) under the
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Internal Revenue Code 1986, as amended (the “Code”), and the current and proposed method of operation of the Company, as described in the
Registration Statement, the General Disclosure Package and the Prospectus, will permit the Company to continue to meet the requirements for
qualification and taxation as a REIT under the Code for so long as the Board of Directors of the Company deems it in the best interests of the
Company’s stockholders to remain so qualified for taxation as a REIT under the Code.

(xxii) All federal, state, local and foreign tax returns or valid extensions filed for, and reports required to be filed by any of the Transaction
Entities or the Subsidiaries, in each case, to the extent material (“Returns”), have been timely filed (to the extent certain Returns were not timely
filed, any delay has not had, and is not reasonably expected to have, a Material Adverse Effect); all such Returns are true, correct and complete in
all material respects; and all federal, state, county, local or foreign taxes, charges, fees, levies, fines, penalties or other assessments, including all
net income, gross income, sales and use, ad valorem, transfer, gains, profits, excise, franchise, real and personal property, gross receipts, capital
stock, disability, employment, pay-roll, license, estimated, stamp, custom duties, severance or withholding taxes or charges imposed by any
Governmental Authority (as defined hereafter) (including any interest and penalties (civil or criminal) on or additions to any such taxes and any
expenses incurred in connection with the determination, settlement or litigation of any tax liability), in each case, to the extent material
(“Taxes”), shown in such Returns or on assessments received by any of the Transaction Entities or the Subsidiaries or otherwise due and payable
or claimed to be due and payable by any Governmental Authority, have been paid, except for any such tax, charge, fee, levy, fine, penalty or
other assessment that (i) is currently being contested in good faith, (ii) would not have, or reasonably be expected to have, a Material Adverse
Effect or (iii) is described in the Registration Statement, the General Disclosure Package and the Prospectus. None ofthe Transaction Entities or
the Subsidiaries has requested any extension of time within which to file any Return, which Return has not since been filed within the extended
time (to the extent any such Returns were not filed within the extended time, it has not had, and is not reasonably expected to have a Material
Adverse Effect). None of the Transaction Entities or the Subsidiaries has executed any outstanding waivers or comparable consents regarding the
application of the statute of limitations with respect to any Taxes or Returns that has had or is reasonably expected to have, a Material Adverse
Effect. No audits or other administrative proceedings or court proceedings are presently pending or threatened against any of the Transaction
Entities or the Subsidiaries with regard to any Taxes or Retumns of any of the Transaction Entities or the Subsidiaries that has had or is reasonably
expected to have, a Material Adverse Effect.

(xxiii) Each of the Transaction Entities and the Subsidiaries has complied in all material respects with the provisions of the Code relating
to the payment and withholding of Taxes, including, without limitation, the withholding and reporting requirements under Sections 1441
through 1446, 3401 through 3406,
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and 6041 and 6049 of the Code, as well as similar provisions under any other laws, and has, within the time and in the manner prescribed by law,
withheld and paid over to the proper governmental authorities all material amounts required in connection with amounts paid or owing to any
employee, independent contractor, creditor, stockholder, or other third party.

(xxiv) None of the Transaction Entities or the Subsidiaries (including any predecessor entities) has distributed, or prior to the later of the
Closing Date and the completion of the distribution of the Securities, will distribute, any offering material in connection with the offering or sale
ofthe Securities other than the Registration Statement, the General Disclosure Package and the Prospectus and any other written materials
consented to by the Underwriter pursuant to Section 5(f) hereof) (it being understood that no representation is made with respect to any other
materials distributed by the Underwriter).

(xxv) Each of the Transaction Entities and the Subsidiaries is in compliance, in all material respects, with all presently applicable
provisions of the Employee Retirement Income Security Act of 1974, as amended, including the regulations and published interpretations
thereunder (“ERISA”); no “reportable event” (as defined in ERISA) has occurred with respect to any “pension plan” (as defined in ERISA) for
which any of the Transaction Entities would have any liability, other than as would not reasonably be expected to have a Material Adverse
Effect; none of the Transaction Entities or the Subsidiaries has incurred or expects to incur liability under (i) Title IV of ERISA with respect to
termination of, or withdrawal from, any “pension plan” or (ii) Sections 412 or 4971 of the Code, including the regulations and published
interpretations thereunder other than as would not reasonably be expected to have a Material Adverse Effect; and each “pension plan” for which
any of the Transaction Entities or the Subsidiaries would have any liability and that is intended to be qualified under Section 401(a) of the Code
is so qualified in all material respects, and nothing has occurred, whether by action or by failure to act, which would cause the loss of such
qualification, except where the failure to be so qualified would not have, or reasonably be expected to have, a Material Adverse Effect.

(xxvi) The assets of the Transaction Entities and the Subsidiaries do not constitute “plan assets” of an ERISA regulated employee benefit
plan.

(xxvii)(1) The Transaction Entities or the Subsidiaries or any other subsidiary or joint venture in which the Transaction Entities or any
Subsidiary owns an interest, as the case may be, will have good and marketable fee simple title or leasehold title to all of the properties and other
assets owned or leased by the Transaction Entities, the Subsidiaries or the applicable subsidiary or joint venture (the “Properties”), in each case,
free and clear of all Liens, except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus or such as would
not have, or reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect; (2) all Liens on or affecting the

Properties that are required to be disclosed in the Registration
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Statement, the General Disclosure Package and the Prospectus are disclosed therein and none of the Transaction Entities or the Subsidiaries is in
default under any such Lien except for such defaults that would not have, or reasonably be expected to have, individually or in the aggregate, a
Material Adverse Effect; (3) all of the leases and subleases material to the business of the Transaction Entities and the Subsidiaries, taken as a
whole, and under which the Transaction Entities or any of the Subsidiaries holds properties described in the Registration Statement, the General
Disclosure Package and the Prospectus, are in full force and effect, and none of the Transaction Entities or any Subsidiary has any notice of any
material claim of any sort that has been asserted by anyone adverse to the rights of any of the Transaction Entities or any Subsidiary under any of
such leases or subleases, or affecting or questioning the rights of any of the Transaction Entities or such Subsidiary to the continued possession
of'the leased or subleased premises under any such lease or sublease; (4) except as disclosed in the Registration Statement, the General
Disclosure Package and the Prospectus, none of the Transaction Entities or the Subsidiaries is in violation of any municipal, state or federal law,
rule or regulation concerning the Properties or any part thereof which violation would have, or reasonably be expected to have, individually or
in the aggregate, a Material Adverse Effect; (5) except as disclosed in the Registration Statement, the General Disclosure Package and the
Prospectus, each of the Properties complies with all applicable zoning laws, laws, ordinances, regulations, development agreements, reciprocal
easement agreements, ground or airspace leases and deed restrictions or other covenants, except where the failure to comply would not have, or
reasonably be expected to have, individually or in the aggregate, a Material Adverse Effect or could not result in a forfeiture or reversion oftitle;
and (6) except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, none of the Transaction Entities or
the Subsidiaries has received from any Governmental Authority any written notice of any condemnation of or zoning change materially affecting
the Properties or any part thereof, and none of the Transaction Entities or the Subsidiaries knows of any such condemnation or zoning change
which is threatened and which if consummated would have, or reasonably be expected to have, individually or in the aggregate, a Material
Adverse Effect.

(xxviii) Each of the Transaction Entities and the Subsidiaries is insured by insurers of recognized financial responsibility against such
losses and risks and in such amounts as are generally deemed prudent and customary in the businesses in which they are or will be engaged as
described in the Registration Statement, the General Disclosure Package and the Prospectus; all policies of insurance and fidelity or surety bonds
insuring any of the Transaction Entities or the Subsidiaries or their respective businesses, assets, employees, officers and directors are in full force
and effect; each of the Transaction Entities and the Subsidiaries is in compliance with the terms of such policies and instruments in all material
respects; except as described in the Registration Statement, the General Disclosure Package and the Prospectus, there are no material claims by
any of the Transaction Entities or the Subsidiaries under any such policy or
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instrument as to which any insurance company is denying liability or defending under a reservation of rights clause; and, except as disclosed in
the Registration Statement, the General Disclosure Package and the Prospectus, none of the Transaction Entities or the Subsidiaries has been
refused any insurance coverage sought or applied for; and none of the Transaction Entities or the Subsidiaries has any reason to believe that any
of them will not be able to renew its existing insurance coverage as and when such coverage expires or to obtain similar coverage from similar
insurers as may be necessary to continue to conduct its business as currently conducted or as proposed to be conducted in the Registration
Statement, the General Disclosure Package and the Prospectus at a cost that would not have a Material Adverse Effect.

(xxix) Except as set forth in the Registration Statement, the General Disclosure Package and the Prospectus, the mortgages and deeds of
trust encumbering the Properties owned or leased by any of the Transaction Entities or the Subsidiaries are described in the Registration
Statement, the General Disclosure Package and the Prospectus and are not convertible and none of the Transaction Entities, the Subsidiaries, or
any person affiliated therewith holds a participating interest therein, and such mortgages and deeds of trust are not cross-defaulted or cross-
collateralized to any property other than the Properties except as would not have a Material Adverse Effect.

(xxx) The Operating Partnership or a Subsidiary has title insurance on the fee interests and/or leasehold interests in each of the Properties
covering such risks and in such amounts as are commercially reasonable for the assets owned or leased by them and that are consistent with the
types and amounts of insurance typically maintained by owners and operators of similar properties, and in each case such title insurance is in full
force and effect.

(xxxi) Except as otherwise disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, (i) the Transaction
Entities and the Subsidiaries and the Properties have been and are in material compliance with, and none of the Transaction Entities or the
Subsidiaries has any material liability under, applicable Environmental Laws (as hereinafter defined), (ii) none of the Transaction Entities, the
Subsidiaries, or, to the knowledge of the Transaction Entities, the prior owners or occupants of the Properties at any time or any other person or
entity has at any time released (as such term is defined in Section 101(22) ofthe Comprehensive Environmental Response, Compensation and
Liability Act of 1980, as amended, 42 U.S.C. §§ 9601-9675 (“CERCLA”)) or otherwise disposed of or dealt with, Hazardous Materials (as
hereinafter defined) on, to or from the Properties or other assets owned by the Transaction Entities or the Subsidiaries, except for such releases or
dispositions as would not be reasonably likely to cause the Transaction Entities or the Subsidiaries to incur material liability, (iii) the
Transaction Entities do not intend to use the Properties or other assets owned by any of the Transaction Entities or the Subsidiaries or any
subsequently acquired properties, other than in material compliance with applicable Environmental Laws, (iv) none of the Transaction Entities
or the
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Subsidiaries knows of any seepage, leak, discharge, release, emission, spill, or dumping of Hazardous Materials into waters (including, but not
limited to, groundwater and surface water) on, beneath or adjacent to the Properties, or onto lands or other assets owned by the Transaction
Entities or the Subsidiaries from which Hazardous Materials might seep, flow or drain into such waters except for such as would not be
reasonably likely to cause the Transaction Entities or the Subsidiaries to incur material liability, (v) none of the Transaction Entities or the
Subsidiaries has received any notice of, or has any knowledge of any occurrence or circumstance which, with notice or passage of time or both,
would give rise to a claim under or pursuant to any Environmental Law or common law by any governmental or quasi-governmental body or any
third party with respect to the Properties or other assets described in the Registration Statement, the General Disclosure Package and the
Prospectus or arising out of the conduct of the Transaction Entities or the Subsidiaries, except for such claims that would not be reasonably
likely to cause the Transaction Entities to incur material liability and (vi) neither the Properties nor any other assets currently owned by any of
the Transaction Entities or the Subsidiaries is included or, to the best of the Transaction Entities’ and the Subsidiaries’ knowledge, proposed for
inclusion on the National Priorities List issued pursuant to CERCLA by the United States Environmental Protection Agency (the “EPA”) or, to
the best of the Transaction Entities’ and the Subsidiaries’ knowledge, proposed for inclusion on any similar list or inventory issued pursuant to
any other applicable Environmental Law or issued by any other Governmental Authority. To the knowledge of the Transaction Entities and the
Subsidiaries, there have been no and are no (i) aboveground or underground storage tanks, (ii) polychlorinated biphenyls (“PCBs”) or PCB-
containing equipment, (iii) asbestos or asbestos containing materials, (iv) lead based paints, (v) dry-cleaning facilities, or (vi) wet lands, in each
case in, on, under, or adjacent to any Property or other assets owned by the Transaction Entities or the Subsidiaries the existence of which has
had, or is reasonably expected to have, a Material Adverse Effect.

As used herein, “Hazardous Material” shall include, without limitation, any flammable explosives, radioactive materials, hazardous
materials, hazardous wastes, toxic substances, or related materials, asbestos or any hazardous material as defined by any applicable federal, state
or local environmental law, ordinance, statute, rule or regulation including, without limitation, CERCLA, the Hazardous Materials
Transportation Act, as amended, 49 U.S.C. §§5101-5128, the Solid Waste Disposal Act, as amended, 42 U.S.C. §§ 6901-6992k, the Emergency
Planning and Community Right-to-Know Act 0f 1986, 42 U.S.C. §§ 11001-11050, the Toxic Substances Control Act, 15 U.S.C. §§ 2601-2692,
the Federal Insecticide, Fungicide and Rodenticide Act, 7 U.S.C. §§ 136-136y, the Clean Air Act, 42 U.S.C. §§ 7401-7671q, the Clean Water Act
(Federal Water Pollution Control Act), 33 U.S.C. §§ 1251-1387, the Safe Drinking Water Act, 42 U.S.C. §§ 300f-300j-26, and the Occupational
Safety and Health Act,29 U.S.C. §§ 651-678, as any of the above statutes may be amended from time to time, and in the regulations promulgated
pursuant to any of the foregoing (including environmental statutes not specifically defined herein) (individually, an
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“Environmental Law” and collectively, “Environmental Laws”) or by any federal, state or local governmental authority having or claiming
jurisdiction over the Properties and other assets described in the Registration Statement, the General Disclosure Package and the Prospectus (a
“Governmental Authority”).

(xxxii) No labor problem or dispute with the employees of any of the Transaction Entities or the Subsidiaries exists or, to the knowledge of
the Transaction Entities, is threatened or imminent, and the Transaction Entities are not aware of any existing or, to the knowledge of the
Transaction Entities, imminent labor disturbance by the employees of any of their or their Subsidiaries’ principal suppliers, contractors or
customers, that would have, individually or in the aggregate, a Material Adverse Effect, except as set forth in or contemplated in the Registration
Statement, the General Disclosure Package and the Prospectus.

(xxxiii) The Transaction Entities and the Subsidiaries own, possess, license or have other rights to use, on reasonable terms, all patents,
patent applications, trade and service marks, trade and service mark registrations, trade names, copyrights, licenses, inventions, trade secrets,
technology, know-how and other intellectual property (collectively, the “Intellectual Property”) necessary for the conduct of the Transaction
Entities’ business as now conducted or as proposed in the Registration Statement, the General Disclosure Package and the Prospectus to be
conducted. Except as set forth in the Registration Statement, the General Disclosure Package and the Prospectus, (a) to the knowledge of the
Company, there are no material rights of third parties to any such Intellectual Property, (b) to the knowledge of the Company, there is no material
infringement by third parties of any such Intellectual Property, (c) there is no pending or, to the knowledge of the Company, threatened action,
suit, proceeding or claim by others challenging the Transaction Entities’ rights in or to any such Intellectual Property, that would result,
individually or in the aggregate, in a Material Adverse Effect, and the Transaction Entities are unaware of any facts which would form a
reasonable basis for any such claim, (d) there is no pending or, to the knowledge of the Company, threatened action, suit, proceeding or claim by
others challenging the validity or scope of any such Intellectual Property, that would result, individually or in the aggregate, in a Material
Adverse Effect, and the Transaction Entities are unaware of any facts which would form a reasonable basis for any such claim and (e) there is no
pending or, to the knowledge of the Company, threatened action, suit, proceeding or claim by others that the Transaction Entities infringe or
otherwise violate any patent, trademark, copyright, trade secret or other proprietary rights of others, that would result, individually or in the
aggregate, in a Material Adverse Effect, and the Transaction Entities are unaware of any other fact which would form a reasonable basis for any
such claim.

(xxxiv) Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, there are no pending
actions, suits or proceedings against or affecting any of the Transaction Entities, the Subsidiaries or any of the Properties or other assets that, if
determined adversely to any of the Transaction Entities or the Subsidiaries, would have, or reasonably be expected to
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have, individually or in the aggregate, a Material Adverse Effect, or would materially and adversely affect the ability of the Transaction Entities
to perform their obligations under this Agreement, or which are required under the 1933 Act, the 1933 Act Regulations, the 1934 Act or the 1934
Act Regulations to be described in the Registration Statement, the General Disclosure Package or the Prospectus; and no such actions, suits or
proceedings are, to the Transaction Entities’ knowledge, threatened or contemplated.

(xxxv) Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, since the date of the latest
audited financial statements included or incorporated or deemed incorporated by reference in the Registration Statement, the General Disclosure
Package or the Prospectus, (1) there has been no Material Adverse Effect, (2) there have been no transactions entered into by any of the
Transaction Entities or the Subsidiaries which are material with respect to the Transaction Entities and their Subsidiaries taken as a whole,

(3) none of'the Transaction Entities or the Subsidiaries has incurred any obligation or liability, direct, contingent or otherwise that is or would be
material to the Transaction Entities and the Subsidiaries taken as a whole and (4) there has been no dividend or distribution of any kind declared,
paid or made by the Transaction Entities on any class of its capital stock or by the Operating Partnership or any ofits subsidiaries with respect to

its OP Units.

(xxxvi) None of the Transaction Entities nor any Subsidiary is or, after giving effect to the transactions contemplated by this Agreement,
none of the Transaction Entities will be, an “investment company” as defined in the Investment Company Act of 1940, as amended (the “1940
Act™).

(xxxvii) There is no contract or other document to which any ofthe Transaction Entities or the Subsidiaries is a party that is required by
the 1933 Act, the 1933 Act Regulations, the 1934 Act or the 1934 Act Regulations to be described in the Registration Statement, the General
Disclosure Package or the Prospectus, or to be filed as an exhibit thereto, which is not described or filed as required.

(xxxviii) No relationship, direct or indirect, exists between or among any of the Transaction Entities on the one hand, and the directors,
officers or stockholders of the Transaction Entities on the other hand, which is required pursuant to the 1933 Act, the 1933 Act Regulations, the
1934 Act or the 1934 Act Regulations to be described in the Registration Statement, the General Disclosure Package or the Prospectus which is
not so described.

(xxxix) No relationship, direct or indirect, exists between or among any of the Transaction Entities, the directors, officers, partners or
stockholders of the Transaction Entities on the one hand, and any Selling Stockholder, on the other hand, which is required pursuant to the 1933
Act, the 1933 Act Regulations, the 1934 Act or the 1934 Act Regulations to be described in the Registration Statement, the General Disclosure
Package or the Prospectus which is not so described.
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(x1) Except (i) to the extent not required to be described or filed pursuant to the 1933 Act, the 1933 Act Regulations, the 1934 Act or the 1934
Act Regulations, (ii) as described in the Registration Statement, the General Disclosure Package and the Prospectus or (iii) for the agreements
referred to herein, none of the Transaction Entities’ or the Subsidiaries’ directors, officers, interest holders, stockholders, members, partners,
members of management, other employees or their respective affiliates is a party to any contracts or agreements with any of the Transaction
Entities or the Subsidiaries.

(x1i) Each of the Transaction Entities and the Subsidiaries (i) makes and keeps accurate books and records in all material respects and
(ii) maintains internal accounting controls which provide reasonable assurance that (A) transactions are executed in accordance with
management’s authorization, (B) transactions are recorded as necessary to permit preparation of its financial statements in conformity with GAAP
and to maintain accountability for its assets, (C) access to its assets is permitted only in accordance with management’s authorization and (D) the
reported accountability for its assets is compared with existing assets at reasonable intervals and appropriate action is taken with respect to any
differences. Since the end of the Company’s most recent audited fiscal year, there has been (I) no material weakness in the Company’s internal
control over financial reporting (whether or not remediated) and (II) no change in the Company’s internal control over financial reporting that
has materially affected, or is reasonably likely to materially affect, the Company’s internal control over financial reporting.

(xlii) The operations of the Transaction Entities and the Subsidiaries are and have been conducted at all times in compliance in all
material respects with applicable financial recordkeeping and reporting requirements of the Currency and Foreign Transactions Reporting Act of
1970, as amended, the money laundering statutes of all jurisdictions, the rules and regulations thereunder and any related or similar rules,
regulations or guidelines issued, administered or enforced by any governmental agency (collectively, the “Money Laundering Laws”) and no
action, suit or proceeding by or before any court or governmental agency, authority or body or any arbitrator involving any of the Transaction
Entities or the Subsidiaries with respect to the Money Laundering Laws is pending or, to the best knowledge of the Company, threatened.

(xliii) None ofthe Transaction Entities, the Subsidiaries or, to the knowledge of the Transaction Entities, their respective officers,
directors, members or controlling persons has taken, or will take, directly or indirectly, any action designed to or that might reasonably be
expected to result in a violation of Regulation M under the 1934 Act or cause or result in stabilization or manipulation of the price of the
Common Stock to facilitate the sale or resale of the Securities.
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(xliv) Except as otherwise disclosed in the Registration Statement, the General Disclosure Package or the Prospectus, with respect to stock
options (the “Stock Options”) granted pursuant to the stock-based compensation plans of the Company and the subsidiaries (the “Company
Stock Plans”™), (i) each Stock Option designated by the Company or the relevant subsidiary of the Company at the time of grant as an “incentive
stock option” under Section 422 of the Code, so qualifies, (ii) each grant of a Stock Option was duly authorized no later than the date on which
the grant of such Stock Option was by its terms to be effective (the “Grant Date”) by all necessary corporate action, including, as applicable,
approval by the board of directors of the Company or the relevant subsidiary of the Company (or a duly constituted and authorized committee
thereof) and any required stockholder approval by the necessary number of votes or written consents, and the award agreement governing such
grant (if any) was duly executed and delivered by each party thereto, (iii) each such grant was made in accordance with the terms of the Company
Stock Plans, the 1934 Act and all other applicable laws and regulatory rules or requirements, including the rules of the NYSE and any other
exchange on which the securities of the Company or the relevant subsidiary are traded, (iv) the per share exercise price of each Stock Option was
equal to or greater than the fair market value of a share of Common Stock on the applicable Grant Date and (v) each such grant was properly
accounted for in accordance with GAAP in the consolidated financial statements (including the related notes) of the Company and disclosed in
the Company’s filings with the Commission in accordance with the 1934 Act and all other applicable laws. Neither the Company nor any of the
subsidiaries has knowingly granted, and there is no and has been no policy or practice of the Company or any of the subsidiaries of granting,
Stock Options prior to, or otherwise coordinating the grant of Stock Options with, the release of other public announcement of material
information regarding the Company or the subsidiaries or their results of operations or prospects.

(x1v) Throughout the period from its formation through the date hereof, each of the Operating Partnership and any other Subsidiary that is
a partnership or a limited liability company has been properly classified either as a partnership or as an entity disregarded as separate from the
Company for federal income tax purposes and is not a “publicly traded partnership” within the meaning of Section 7704(b) of the Code.

(xlvi) Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, none of the Operating
Partnership or the Subsidiaries are currently prohibited, directly or indirectly, from paying any distributions to the Company to the extent
permitted by applicable law, from making any other distribution on the Operating Partnership’s partnership interests, or from repaying to the
Company any loans or advances made by the Company to the Operating Partnership or any such Subsidiary.

(xlvii) There is and has been no failure on the part of the Company or any of the Company’s directors or officers, in their capacities as
such, to comply in all
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material respects with any provision of the Sarbanes-Oxley Act of 2002 and the rules and regulations promulgated in connection therewith (the
“Sarbanes-Oxley Act”), including Section 402 related to loans and Sections 302 and 906 related to certifications, in each case, to the extent the
Sarbanes-Oxley Act applies to the Company.

(xlviii) None of the Transaction Entities has directed the Underwriter to reserve shares for purchase by any director, officer or employee of
any of the Transaction Entities or any third party.

(b) The Selling Stockholder jointly and severally represents and warrants to, and agrees with, the Underwriter as of the date hereof, as of the
Applicable Time and as of the Closing Date, as follows:

(i) None of the Registration Statement, the General Disclosure Package or the Prospectus, or any amendments or supplements to any of the
foregoing documents, includes any untrue statement of a material fact or omits to state a material fact necessary in order to make the statements
therein, in the light of the circumstances under which they were made, not misleading, provided that such representations and warranties set forth
in this subsection (b)(i) apply only to statements or omissions made in reliance upon and in conformity with information relating to such Selling
Stockholder furnished in writing by or on behalf of such Selling Stockholder expressly for use in the Registration Statement, the General
Disclosure Package, the Prospectus or any other Issuer Free Writing Prospectus or any amendment or supplement thereto (the “Selling
Stockholder Information”); such Selling Stockholder is not prompted to sell the Securities to be sold by such Selling Stockholder hereunder by
any information concerning the Transaction Entities or any of their Subsidiaries which is not set forth in the Registration Statement, the General
Disclosure Package and the Prospectus.

(ii) This Agreement has been duly and validly authorized, executed and delivered by such Selling Stockholder and, assuming due
authorization, execution and delivery by the parties hereto (other than such Selling Stockholder), is a valid and binding agreement of such
Selling Stockholder, enforceable against such Selling Stockholder in accordance with its terms, except to the extent that such enforceability may
be limited by applicable bankruptcy, insolvency, reorganization or other similar laws relating to creditors’ rights and general principles of equity
and except as rights to indemnity and contribution thereunder may be limited by applicable law or policies underlying such law.

(iii) The execution, delivery and performance of this Agreement and the consummation of the transactions contemplated herein, including
the redemption by such Selling Stockholder of the Preferred Stock for the Redemption Securities and the sale and delivery of the Securities to be
sold by the Selling Stockholder, and compliance by such Selling Stockholder with its obligations hereunder do not and will not, whether with or
without the giving of notice or passage of time or both, conflict with or constitute a breach of, or default
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under, or result in the creation or imposition of any tax, lien, charge or encumbrance upon the Securities to be sold by such Selling Stockholder
or any property or assets of such Selling Stockholder pursuant to any contract, indenture, mortgage, deed of trust, loan or credit agreement, note,
license, lease or other agreement or instrument to which such Selling Stockholder is a party or by which such Selling Stockholder may be bound,
or to which any of the property or assets of such Selling Stockholder is subject, nor will such action result in any violation of the provisions of
the charter or by-laws or other organizational instrument of such Selling Stockholder, if applicable, or any applicable treaty, law, statute, rule,
regulation, judgment, order, writ or decree of any government, government instrumentality or court, domestic or foreign, having jurisdiction over
such Selling Stockholder or any of'its properties.

(iv) Such Selling Stockholder holds valid title, free and clear of any Liens, to the Existing Securities and the Preferred Stock to be
redeemed by such Selling Stockholder and, upon the issuance by the Company of the Redemption Securities following the redemption by such
Selling Stockholder of the Preferred Stock to be redeemed by such Selling Stockholder and as of the Closing Date will have, valid title, free and
clear of any Liens, to the Securities to be sold by such Selling Stockholder and the legal right and power, and all authorization and approval
required by law, to enter into this Agreement and to sell, transfer and deliver the Securities.

(v) Upon payment of the purchase price for the Securities to be sold by such Selling Stockholder pursuant to this Agreement, delivery of
such Securities, as directed by the Underwriter, to Cede & Co. (“Cede”) or such other nominee as may be designated by The Depository Trust
Company (“DTC”), registration of such Securities in the name of Cede or such other nominee, and the crediting of such Securities on the books
of DTC to securities accounts (within the meaning of Section 8-501(a) of the UCC) of the Underwriter (assuming that neither DTC nor the
Underwriter has notice of any “adverse claim,” within the meaning of Section 8-105 of the Uniform Commercial Code then in effect in the State
of New York (“UCC”), to such Securities), (A) under Section 8-501 of'the UCC, the Underwriter will acquire a valid “security entitlement” in
respect of such Securities and (B) no action (whether framed in conversion, replevin, constructive trust, equitable lien, or other theory) based on
any “adverse claim,” within the meaning of Section 8-102 ofthe UCC, to such Securities may be asserted against the Underwriter with respect to
such security entitlement; for purposes of this representation, such Selling Stockholder may assume that when such payment, delivery and
crediting occur, (I) such Securities will have been registered in the name of Cede or another nominee designated by DTC, in each case on the
Company’s share registry in accordance with its certificate of incorporation, bylaws and applicable law, (I[) DTC will be registered as a “clearing
corporation,” within the meaning of Section 8-102 of the UCC, (III) appropriate entries to the account of the Underwriter on the records of DTC
will have been made pursuant to the UCC, (IV) to the extent DTC, or any other securities intermediary which acts as “clearing corporation” with
respect to the Securities,
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maintains any “financial asset” (as defined in Section 8-102(a)(9) of the UCC in a clearing corporation pursuant to Section 8-111 ofthe UCC, the
rules of such clearing corporation may affect the rights of DTC or such securities intermediaries and the ownership interest of the Underwriter,
(V) claims of creditors of DTC or any other securities intermediary or clearing corporation may be given priority to the extent set forth in

Section 8-511(b) and 8-511(c) of the UCC and (VI) if at any time DTC or other securities intermediary does not have sufficient Securities to
satisfy claims of all of'its entitlement holders with respect thereto then all holders will share pro rata in the Securities then held by DTC or such
securities intermediary.

(vi) Neither such Selling Stockholder nor any of'its affiliates has taken, nor will they take, directly or indirectly, any action which is
designed to or which has constituted or would be expected to cause or result in stabilization or manipulation of the price of any security of the
Company to facilitate the sale or resale of the Securities.

(vii) No filing with, or consent, approval, authorization, order, registration, qualification or decree of any arbitrator, court, governmental
body, regulatory body, administrative agency or other authority, body or agency, domestic or foreign, is necessary or required for the
performance by such Selling Stockholder of its obligations hereunder or in connection with the sale and delivery of the Securities hereunder or
the consummation of the transactions contemplated by this Agreement, except such as have been already obtained or as made under the 1933
Act, the 1933 Act Regulations, the rules of the NYSE, state securities laws or the rules of the Financial Industry Regulatory Authority, Inc.
(“FINRA”).

(viii) Such Selling Stockholder has not, prior to the execution of this Agreement, offered or sold any Securities by means of any
“prospectus” (within the meaning of the 1933 Act), or used any “prospectus” (within the meaning of the 1933 Act) in connection with the offer
or sale of the Securities, in each case other than the then most recent preliminary prospectus.

(ix) Such Selling Stockholder has not prepared or had prepared on its behalf or used or referred to any “free writing prospectus” (as defined
in Rule 405), and has not distributed any written materials in connection with the offer or sale of the Securities.

(x) Neither the Selling Stockholder nor any of'its affiliates directly, or indirectly through one or more intermediaries, controls, or is
controlled by, or is under common control with any member firm of FINRA or is a person associated with a member (within the meaning of the
FINRA By-Laws) of FINRA.

(xi) Except as disclosed in the Registration Statement, the General Disclosure Package and the Prospectus, there are no contracts,
agreements or understandings between such Selling Stockholder and any person that would give
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rise to a valid claim against such Selling Stockholder or the Underwriter for a brokerage commission, finder’s fee or other like payment in
connection with this offering.

(xii) No relationship, direct or indirect, exists between or among any of the Transaction Entities, the directors, officers, partners or
stockholders of the Transaction Entities, on the one hand, and any Selling Stockholder, on the other hand, which is required pursuant to the
1933 Act, the 1933 Act Regulations, the 1934 Act or the 1934 Act Regulations to be described in the Registration Statement, the General
Disclosure Package or the Prospectus which is not so described.

Any certificate signed by any officer or representative of the Transaction Entities or the Selling Stockholder and delivered to the
Underwriter or counsel for the Underwriter in connection with the offering of the Securities shall be deemed a representation and warranty by
each ofthe Transaction Entities, as to matters covered thereby, to the Underwriter.

2. Purchase and Sale. Subject to the terms and conditions and in reliance upon the representations and warranties herein set forth, the Selling
Stockholder agrees to sell to the Underwriter, and the Underwriter agrees to purchase from the Selling Stockholders, at a purchase price 0of $60.3300 per share,
the amount of the Securities set forth opposite the Selling Stockholder’s name in Schedule I hereto.

3. Delivery and Payment. Delivery of and payment for the Securities shall be made at 10:00 a.m., New York City time, at the offices of Clifford
Chance US LLP, 31 West 52nd Street, New York, New York 10019, on October 24,2011, or at such time on such later date not more than three business days
after the foregoing date as the Underwriter shall designate, which date and time may be postponed by agreement between the Underwriter and the Selling
Stockholder or as provided in Section 9 hereof (such date and time of delivery and payment for the Securities being herein called the “Closing Date”).
Delivery of the Securities shall be made to the account of the Underwriter against payment by the Underwriter of the purchase price thereofto or upon the
order of the Selling Stockholders by wire transfer payable in same-day funds to an account or accounts specified by the Selling Stockholders. Delivery of the
Securities shall be made, and the Securities shall be registered in such names and denominations, as the Underwriter shall have requested at least one full
business day prior to the Closing Date.

4. Offering by the Underwriter. It is understood that the Underwriter proposes to offer the Securities for sale to the public as set forth in the
General Disclosure Package and the Prospectus.

5. Agreements. Each of the Company and the Selling Stockholders, severally and not jointly, as the case may be, agrees with the Underwriter
that:

(a) The Company will comply, subject to the remainder of this clause (a), with the requirements of Rule 430B. Prior to the termination of the
offering of the
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Securities, the Company will not use or file any amendment to the Registration Statement or amendment or supplement to the General Disclosure
Package or the Prospectus or any new registration statement relating to the Securities unless the Company has furnished to the Underwriter and the
Selling Stockholders a copy for review prior to filing and will not file or use any such proposed amendment, supplement or new registration statement
to which they reasonably object. The Company has given the Underwriter and the Selling Stockholders notice of any filings made pursuant to the 1934
Act or 1934 Act Regulations within 48 hours prior to the Applicable Time. The Company will cause the Prospectus and any supplement thereto to be
filed in a form approved by the Underwriter and the Selling Stockholders with the Commission pursuant to the applicable paragraph of424(b) within
the time period prescribed and will provide evidence satisfactory to the Underwriter and the Selling Stockholders of such timely filing. The Company
will promptly advise the Underwriter and the Selling Stockholders (a) of the effectiveness of any amendment to the Registration Statement or any new
registration statement relating to the Securities, (b) of the transmittal to the Commission for filing of any supplement or amendment to the Prospectus or
any document to be filed pursuant to the 1934 Act, (c) of the receipt of any comments from the Commission with respect to the Registration Statement
or Prospectus or documents incorporated or deemed to be incorporated by reference therein, (d) of any request by the Commission for any amendment
to the Registration Statement or any amendment or supplement to the Prospectus or for additional information relating thereto, (¢) of the issuance of
any stop order by the Commission suspending the effectiveness of the Registration Statement, or notice objecting to its use pursuant to Rule 401(g)(2),
or any order preventing or suspending the use of any preliminary prospectus or the Prospectus or the institution or threatening of any proceedings for
that purpose or of any examination pursuant to Section 8(e) of the 1933 Act concerning the Registration Statement, (f) if the Company becomes the
subject of a proceeding under Section 8A ofthe 1933 Act in connection with the offering of the Securities, and (g) of the receipt by the Company of
any notification with respect to the suspension of the qualification of the Securities for sale in any jurisdiction or the institution or threatening of any
proceeding for such purpose. The Company will use its best efforts to prevent the issuance of any such order or the suspension of any such
qualification, and, if issued, to obtain as soon as possible, the withdrawal thereof.

The Company shall pay the required Commission filing fees relating to the Securities within the time required by Rule 456(b)(1)(i) of the 1933
Act Regulations without regard to the proviso therein and otherwise in accordance with Rules 456(b) and 457(r) of the 1933 Act Regulations
(including, if applicable, by updating the “Calculation of Registration Fee” table in accordance with Rule 456(b)(1)(ii) either in a post-effective
amendment to the Registration Statement or on the cover page of a prospectus supplement filed pursuant to Rule 424(b)).

(b) If, at any time when a prospectus relating to the Securities is required to be delivered (or but for the exception afforded by Rule 172 ofthe
1933 Act Regulations (“Rule 172”) would be required to be delivered) under the 1933 Act, any event or development occurs as a result of which, in the
reasonable opinion of counsel for the Underwriter, the Company or the Selling Stockholders, the Registration Statement or the Prospectus would
include any untrue statement of a material fact or omit to state any
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material fact necessary to make the statements therein (in the case of the Prospectus, in the light of the circumstances under which they were made) not
misleading, or if it shall be necessary, in the reasonable opinion of counsel for the Underwriter or the Company, to amend the Registration Statement or
amend or supplement the Prospectus to comply with the 1933 Act or the 1933 Act Regulations or to file a new registration statement relating to the
Securities, the Company will promptly (1) notify the Underwriter and the Selling Stockholder, as applicable, of any such event or development,

(2) prepare and file with the Commission, subject to Section 5(a) hereof, such amendment, supplement or new registration statement which will correct
such statement or omission, effect such compliance or satisfy such filing requirement, (3) use its best efforts to have any such amendment to the
Registration Statement or new registration statement declared effective as soon as possible (if not an automatic shelf registration statement) and

(4) supply any amended or supplemented Prospectus to the Underwriter in such quantities as it may reasonably request. If, at any time after the date
hereof, an event or development occurs as a result of which, in the reasonable opinion of counsel for the Underwriter, the Company or the Selling
Stockholders, the General Disclosure Package contains an untrue statement of a material fact or omits to state a material fact necessary in order to make
the statements therein, in the light of the circumstances existing at the time it is used, not misleading, the Company promptly will (1) notify the
Underwriter and the Selling Stockholders of any such event or development, (2) prepare, subject to Section 5(a), an amendment or supplement to the
General Disclosure Package to eliminate or correct such untrue statement or omission and (3) supply any amended or supplemented General Disclosure
Package to the Underwriter in such quantities as it may reasonably request. If at any time following the issuance of an Issuer Free Writing Prospectus
there occurred or occurs an event or development as a result of which such Issuer Free Writing Prospectus, in the reasonable opinion of counsel for the
Underwriter or the Company, conflicted or would conflict with the information contained in the Registration Statement (or any other registration
statement relating to the Securities), the Statutory Prospectus or the Prospectus or included or would include an untrue statement of a material fact or
omitted or would omit to state a material fact necessary in order to make the statements therein, in the light of the circumstances prevailing at that
subsequent time, not misleading, the Company will promptly notify the Underwriter and the Selling Stockholders and will promptly amend or
supplement, at its own expense, such Issuer Free Writing Prospectus to eliminate or correct such conflict, untrue statement or omission. The
Underwriter’s delivery of any such amendment or supplement shall not constitute a waiver of any of the conditions in Section 6 hereof.

(c) As soon as practicable, the Company will make generally available to its security holders and to the Underwriter an earnings statement or
statements of the Company and its subsidiaries which will satisfy the provisions of Section 11(a) ofthe 1933 Act and Rule 158 under the 1933 Act.

(d) The Company will furnish to the Underwriter and its counsel conformed copies of the Registration Statement (including exhibits thereto)
and, so long as delivery of a prospectus by the Underwriter or any dealer is or may be (or but for the exception afforded by Rule 172 would be) required
by the 1933 Act, as many copies of any preliminary prospectus and the Prospectus as the Underwriter may reasonably request.
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(e) During the period from the date of this Agreement through the five year anniversary hereof, the Company will furnish upon request to the
Underwriter and the Selling Stockholders, as soon as practicable after the end of each fiscal year, a copy of its annual report to stockholders for such
year; and the Company will furnish upon request to the Underwriter and the Selling Stockholders as soon as available, a copy of each report and any
definitive proxy statement of the Company filed with the Commission under the 1934 Act or mailed to stockholders; provided that any document that
is available on EDGAR shall be deemed furnished to the Underwriter and the Selling Stockholders.

(f) Each of the Company and the Selling Stockholders represents and agrees that, unless it obtains the prior written consent of the Underwriter,
and the Underwriter agrees that, unless it obtains the prior written consent of the Company and the Selling Stockholders, it has not made and will not
make any offer relating to the Securities that would constitute an “issuer free writing prospectus,” as defined in Rule 433, or that would otherwise
constitute a “free writing prospectus,” as defined in Rule 405, required to be filed with the Commission other than the Issuer Free Writing Prospectuses,
ifany, identified on Schedule II hereto. Each of the Issuer Free Writing Prospectuses, if any, identified on Schedule II hereto and free writing
prospectuses, if any, consented to by the Company, the Selling Stockholders and the Underwriter is referred to herein as a “Permitted Free Writing
Prospectus.” The Company represents that is has treated or agrees that it will treat each Permitted Free Writing Prospectus as an “issuer free writing
prospectus,” as defined in Rule 433, and has complied and will comply with the requirements of Rule 433 applicable to any Permitted Free Writing
Prospectus, including timely filing with the Commission where required, legending and record keeping. Notwithstanding the foregoing, each ofthe
Company and the Selling Stockholders consents to the use by the Underwriter of a free writing prospectus that contains only (a)(i) information
describing the preliminary terms of the Securities or their offering, (ii) information meeting the requirements of Rule 134 ofthe 1933 Act Regulations
or (iii) information that describes the final terms of the Securities or their offering or (b) other customary information that is neither “issuer
information,” as defined in Rule 433, nor otherwise an Issuer Free Writing Prospectus.

(g) The Company will arrange, if necessary, for the qualification of the Securities for sale under the laws of such jurisdictions as the Underwriter
may designate and will maintain such qualifications in effect so long as required for the distribution of the Securities; provided, however, that in no
event shall the Company be obligated to qualify to do business in any jurisdiction where it is not now so qualified or to take any action that would
subject it to service of process in suits, other than those arising out of the offering or sale of the Securities, in any jurisdiction where it is not now so
subject.

(h) Other than with respect to the issuance by the Company of the Redemption Securities following the redemption of the Preferred Stock, for a
period from the date of the Prospectus through and including the 30t day following the date of the Prospectus, the Company will not, and will not
permit the Operating Partnership to, directly or indirectly, offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any
option or contract to sell, grant any option, right or warrant to purchase, or lend or otherwise dispose of or transfer, or file with the Commission a
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registration statement under the 1933 Act relating to, shares of Common Stock other than the Securities, or securities convertible into or exchangeable
or exercisable for or repayable with any shares of Common Stock, including, without limitation, OP Units, or enter into any swap, hedge or other
arrangement that transfers, in whole or in part, any of the economic consequences of ownership of Common Stock, including, without limitation, OP
Units, whether any of these transactions are to be settled by delivery of Common Stock, OP Units or other securities, in cash or otherwise, or publicly
disclose the intention to make any such offer, pledge, sale, purchase, grant, disposition or transfer, or to enter into any such transaction, swap, hedge or
other arrangement, without the prior written consent of the Underwriter, other than (A) grants of stock options or restricted stock to employees,
consultants or directors pursuant to the terms of a plan in effect as of the date of the Prospectus, including the Company’s employee stock purchase
plan, (B) issuances of Common Stock in connection with either redemptions of any OP Units or pursuant to a dividend reinvestment plan (if any) and
(C) issuances of Common Stock or OP Units by the Company or the Operating Partnership, respectively, upon exercise of any option or warrant or the
conversion of any security outstanding on the date hereof and described in the Registration Statement, the General Disclosure Package and the
Prospectus.

(1) On or before the date of this Agreement, the Selling Stockholder will provide the Company with irrevocable written notice (a “Redemption
Notice”) of'its intent to redeem the respective number of shares of Preferred Stock opposite its name on Schedule I hereto. Upon receipt of each such
Redemption Notice, the Company agrees that it will waive any notice period requirement applicable to such Redemption Notice and, on or prior to the
Closing Date, agrees to use its best efforts to facilitate the issuance to the Selling Stockholder by the Company’s transfer agent of one Redemption
Security for each share of Preferred Stock presented for redemption by the Selling Stockholder; provided, however, that if the transactions
contemplated by this Agreement are terminated pursuant to the provisions hereof, the Redemption Notice shall be automatically revoked.

(j) If the Underwriter becomes the beneficial owner of shares of Common Stock in excess of the ownership limits contained in the Company’s
charter as a result of this Agreement, then it is agreed that the Underwriter is waived from such ownership limits, retroactive to the date of this
Agreement with respect to shares owned by it as of the date of this Agreement and any shares of Common Stock acquired pursuant to this Agreement.
This waiver will end upon completion of the distribution.

(k) The Company will use its reasonable best efforts to meet the requirements to qualify, for the taxable year ending December 31,2011 and for
each of'its succeeding taxable years for so long as the Board of Directors of the Company deems it in the best interests of the Company’s stockholders
to remain so qualified, for taxation as a REIT under the Code.

(1) For so long as the delivery of a prospectus is required by federal or state law in connection with the offering or sale of the Securities, the
Company will comply in all material respects with all applicable securities and other applicable laws, rules and
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regulations, including, without limitation, the Sarbanes-Oxley Act, and will use its best efforts to cause the Company’s directors and officers, in their
capacities as such, to comply in all material respects with such laws, rules and regulations, including, without limitation, the provisions of the
Sarbanes-Oxley Act.

(m) The Company will file with the Commission such reports as may be required pursuant to Rule 463 under the 1933 Act.

(n) Neither the Transaction Entities nor the Subsidiaries or any Selling Stockholder will take, directly or indirectly, any action designed to, or
that would constitute or that might reasonably be expected to, cause or result in, under the 1934 Act or otherwise, stabilization or manipulation ofthe
price of any of their securities to facilitate the sale or resale of the Securities.

(o) For so long as the delivery of a prospectus is required by federal or state law in connection with the offering or sale of the Securities, the
Company will take such steps as shall be necessary to ensure that none of the Transaction Entities or any Subsidiary shall become an “investment
company” within the meaning of such term under the 1940 Act and the rules and regulations of the Commission thereunder.

(p) The Company agrees to pay the costs, expenses and fees relating to the following matters: (i) the preparation, printing or reproduction and
filing with the Commission of the Registration Statement (including financial statements and exhibits thereto), any preliminary prospectus, the
Prospectus, any Permitted Free Writing Prospectus and all amendments or supplements to any of them; (ii) the printing (or reproduction) and delivery
(including postage, air freight charges and charges for counting and packaging) of such copies of the Registration Statement, any preliminary
prospectus, the Prospectus, any Permitted Free Writing Prospectus and all amendments or supplements to any of them, as may, in each case, be
reasonably requested for use in connection with the offering and sale of the Securities; (iii) the preparation, printing, authentication, issuance and
delivery of certificates for the Securities, including any stamp or transfer taxes in connection with the original issuance and sale of the Securities;

(iv) the printing (or reproduction) and delivery of this Agreement, any blue sky memorandum or any supplement thereto and all other agreements or
documents printed (or reproduced) and delivered in connection with the offering of the Securities; (v) the registration of the Securities under the 1934
Act and the listing of the Securities on NYSE; (vi) any registration or qualification of the Securities for offer and sale under the securities or blue sky
laws of the jurisdictions referenced in Section 5(g) hereof (including filing fees and the reasonable fees and expenses of counsel for the Underwriter
relating to such registration and qualification); (vii) any filings required to be made with FINRA (including filing fees and the reasonable fees and
expenses of counsel for the Underwriter relating to such filings); (viii) the transportation and other expenses reasonably incurred by or on behalf of
Company representatives in connection with presentations to prospective purchasers of the Securities, if any; (ix) the fees and expenses of the
Company’s accountants, counsel (including local and special counsel) and transfer agent and registrar; (x) any travel expenses of the officers and
employees of the Transaction Entities and any other expenses of the Transaction Entities in connection

29



with attending or hosting meetings with prospective purchasers of the Securities; and (xi) all other costs and expenses incident to the performance by
the Transaction Entities of their obligations hereunder. Notwithstanding the foregoing, the provisions of this Agreement shall not affect any agreement
that the Company and the Selling Stockholder or its respective affiliates or subsidiaries may make for the reimbursement of expenses.

(q) Each Selling Stockholder agrees, jointly and severally, to pay all expenses incident to the performance of'its obligations under, and the
consummation of the transactions contemplated by, this Agreement, including (i) any stamp or other duties and stock and other transfer taxes, if any,
payable upon the redemption of the Preferred Stock for the Redemption Securities and the sale of the Securities to the Underwriter, and (ii) the fees and
disbursements of its counsel and other advisors.

(r) During the period when a prospectus is required (or but for the exception afforded by Rule 172 would be required) to be delivered by the
Underwriter under the 1933 Act or the 1934 Act, the Company will (1) comply with all provisions of the 1933 Act and (2) file all documents required
to be filed with the Commission pursuant to the 1934 Act or the 1934 Act Regulations within the time periods prescribed therefor.

(s) Ifat any time when Securities remain unsold by the Underwriter the Company receives from the Commission a notice pursuant to Rule 401(g)
(2) or otherwise ceases to be eligible to use the automatic shelf registration statement form, the Company will (i) promptly notify you, (ii) promptly file
a new registration statement or post-effective amendment on the proper form relating to such Securities, in a form and substance satisfactory to you,
(iii) use its best efforts to cause such registration statement or post-effective amendment to be declared effective as soon as practicable and
(iv) promptly notify you of such effectiveness. The Company will take all other action necessary or appropriate to permit the public offering and sale of
the Securities to continue as contemplated in the registration statement that was the subject of the Rule 401(g)(2) notice or for which the Company has
otherwise become ineligible. References herein to the “Registration Statement” shall include such new registration statement or post-effective
amendment, as the case may be.

6. Conditions to the Obligations of the Underwriter. The obligations of the Underwriter to purchase the Securities shall be subject to the accuracy

of the representations and warranties (in each case, subject to the qualifications, if any, described therein) on the part of the Transaction Entities and the
Selling Stockholders contained herein as of the date hereof, the Applicable Time and the Closing Date, to the accuracy of the statements of the Company and
the Selling Stockholders made in any certificates pursuant to the provisions hereof, to the performance by the Company and the Selling Stockholders of their
obligations hereunder and to the following additional conditions:

(a) On the Closing Date, (i) the Registration Statement shall have been filed by the Company with the Commission not earlier than three years
prior to the date hereof and became effective upon filing in accordance with Rule 462(e) of the 1933 Act Regulations and no stop order suspending the
effectiveness of the Registration Statement shall have been issued under the 1933 Act or proceedings therefor initiated or threatened
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by the Commission, and any request on the part of the Commission for additional information shall have been complied with to the reasonable
satisfaction of counsel to the Underwriter, and no notice of objection of the Commission to the use of such form of registration statement or any post-
effective amendment thereto pursuant to Rule 401(g)(2) of the 1933 Act Regulations has been received by the Company, (ii) each preliminary
prospectus and the Prospectus shall have been filed with the Commission in the manner and within the time period required by Rule 424(b) without
reliance on Rule 424(b)(8) (or a post-effective amendment providing such information shall have been filed and become effective in accordance with
the requirements of Rule 430B), and no order preventing or suspending the use of any preliminary prospectus or the Prospectus shall have been issued
by the Commission or the securities authority of any jurisdiction, (iii) any material required to be filed by the Company pursuant to Rule 433(d) of the
1933 Act Regulations shall have been filed with the Commission within the applicable time periods prescribed for such filings under such Rule 433,
(iv) the Company shall have paid the required Commission filing fees relating to the Securities within the time period required by Rule 456(b)(1)(i) of
the 1933 Act Regulations without regard to the proviso therein and otherwise in accordance with Rules 456(b) and 457(r) of the 1933 Act Regulations
and, if applicable, shall have updated the “Calculation of Registration Fee” table in accordance with Rule 456(b)(1)(ii) either in a post-effective
amendment to the Registration Statement or on the cover page of a prospectus filed pursuant to Rule 424(b), and (v) there shall not have come to the
Underwriter’s attention any facts that would cause the Underwriter to believe that the General Disclosure Package or the Prospectus, at the time it was,
or was required to be, delivered or made available to purchasers of the Securities, included an untrue statement of a material fact or omitted to state a
material fact necessary in order to make the statements therein, in light of the circumstances existing at such time, not misleading.

(b) The Company shall have requested and caused Clifford Chance US LLP, counsel for the Company, to have furnished to the Underwriter and
the Selling Stockholders its opinion, dated the Closing Date and addressed to the Underwriter, to the matters attached as Exhibit A hereto. In rendering
such opinion, such counsel may rely as to matters of fact, to the extent they deem proper, on certificates of responsible officers of the Company or the
general partner of the Operating Partnership and public officials. Such opinion shall also cover any amendments or supplements thereto at the Closing
Date.

In addition, Clifford Chance US LLP shall state that, although such counsel has not independently verified and is not passing upon and
assumes no responsibility for the accuracy, completeness or fairness of the statements contained in the Registration Statement, the General Disclosure
Package or the Prospectus, no facts have come to such counsel’s attention that have caused such counsel to believe that (i) the Registration Statement
or any amendment thereto, at the time the Registration Statement or any such amendment became effective, or as of the “new effective date” with
respect to the Underwriter and the Securities pursuant to, and within the meaning of, Rule 430B(f)(2), contained an untrue statement of a material fact
or omitted to state a material fact required to be stated therein or necessary to make the statements therein not misleading, (ii) the General Disclosure
Package, at the Applicable Time, included an
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untrue statement of a material fact or omitted to state a material fact necessary in order to make the statements therein, in the light of the circumstances
under which they were made, not misleading or (iii) the Prospectus, or any amendment or supplement thereto, as of their respective issue dates or at the
Closing Date, as the case may be, included or includes an untrue statement of a material fact or omitted or omits to state a material fact necessary in
order to make the statements therein, in the light of the circumstances under which they were made, not misleading (in each case, other than the
financial statements, schedules and other financial information included or incorporated by reference therein or excluded therefrom, as to which such
counsel need express no statement).

(c) The Selling Stockholders shall have requested and caused Levenfeld Pearlstein, LLC, counsel for the Selling Stockholders, to have furnished
to the Underwriter its opinion, dated the Closing Date and addressed to the Underwriter, to the matters attached as Exhibit B hereto. In rendering such
opinion, such counsel may rely as to matters of fact, to the extent they deem proper, on certificates of responsible officers of the Selling Stockholders
and public officials. Such opinion shall also cover any amendments or supplements thereto at the Closing Date.

(d) The Underwriter shall have received from Sidley Austin LLP, counsel for the Underwriter, such opinion or opinions, dated the Closing Date
and addressed to the Underwriter, with respect to the issuance and sale of the Securities, the disclosure in the Registration Statement, the General
Disclosure Package and the Prospectus and other related matters as the Underwriter may reasonably require, and the Transaction Entities shall have
furnished to such counsel such documents as they reasonably request for the purpose of enabling them to pass upon such matters. In rendering such
opinion, such counsel may rely, as to matters of fact (but not as to legal conclusions), to the extent they deem proper, on certificates of responsible
officers of the Company or the general partner of the Operating Partnership and public officials. In addition, in rendering such opinion, such counsel
may rely on and assume the accuracy of the opinion of Clifford Chance US LLP, dated as of the Closing Date, with respect to matters of Maryland law.

(e) Each ofthe Company and the Operating Partnership shall have furnished to the Underwriter a certificate, signed by the Chief Executive
Officer and the Chief Financial Officer of the Company on behalf of the Company and MHC Trust, for itself and as general partner of the Operating
Partnership, respectively, dated the Closing Date, to the effect that the signers of such certificate have carefully examined the Registration Statement,
the General Disclosure Package and the Prospectus and any amendments or supplements to the foregoing, as well as this Agreement, and that:

(i) the representations and warranties (in each case, subject to the qualifications, if any, described therein) of the Transaction Entities in
this Agreement are true and correct on and as of the Closing Date with the same effect as if made on the Closing Date and the Transaction
Entities have complied with all the agreements and satisfied all the conditions on their part to be performed or satisfied at or prior to the Closing
Date;

32



(i1) no stop order suspending the effectiveness of the Registration Statement has been issued and no proceedings for that purpose have
been instituted or are pending or, to the Company’s knowledge, are threatened by the Commission, no notice of objection of the Commission to
the use of such form of registration statement or any post-effective amendment thereto pursuant to Rule 401(g)(2) of the 1933 Act Regulations
has been received by the Company and no order preventing or suspending the use of any preliminary prospectus or the Prospectus has been
issued by the Commission or the securities authority of any jurisdiction; and

(iii) since the date of the most recent financial statements included or incorporated or deemed incorporated by reference in the Registration
Statement, the General Disclosure Package and the Prospectus, there has been no material adverse effect on the condition (financial or otherwise),
business, earnings, properties, assets or prospects of the Transaction Entities and the Subsidiaries, taken as a whole, whether or not arising from
transactions in the ordinary course of business, except as set forth in or contemplated in the Registration Statement, the General Disclosure
Package and the Prospectus.

(f) The Selling Stockholders shall have furnished to the Underwriter and the Company a certificate, signed by one or more authorized officers of
the Selling Stockholders on behalf of the Selling Stockholders, dated the Closing Date, to the effect that the signers of such certificate have carefully
examined the Registration Statement, the General Disclosure Package and the Prospectus and any amendments or supplements to the foregoing, as well
as this Agreement, and that the representations and warranties (in each case, subject to the qualifications, if any, described therein) of the Selling
Stockholders in this Agreement are true and correct on and as of the Closing Date with the same effect as if made on the Closing Date and the Selling
Stockholders have complied with all the agreements and satisfied all the conditions on their part to be performed or satisfied at or prior to the Closing
Date.

(g) At the date hereof, the Underwriter and the Selling Stockholders shall have received a letter from Emst & Young LLP dated such date, in form
and substance reasonably satisfactory to the Underwriter, containing statements and information of the type ordinarily included in accountants’
“comfort letters” to underwriters with respect to the financial statements and certain financial information contained in the Registration Statement, the
General Disclosure Package and the Prospectus.

(h) On the Closing Date, the Underwriter and the Selling Stockholders shall have received a letter, dated the Closing Date, of Emnst & Young
LLP, to the effect that they reaffirm the statements made in the letter furnished pursuant to subsection (g) of this Section 6, except that the specified
date referred to shall be a date not more than three business days prior to the Closing Date.

(i) Subsequent to the date hereof or, if earlier, the dates as of which information is given in the Registration Statement, the General Disclosure
Package and the Prospectus, there shall not have been (i) any change, or any development involving a
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prospective change, in or affecting the condition (financial or otherwise), earnings, business, assets, prospects or properties of the Transaction Entities
and the Subsidiaries taken as a whole, whether or not arising from transactions in the ordinary course of business, except as set forth in or contemplated
in the Registration Statement, the General Disclosure Package and the Prospectus, the effect of which is, in the judgment of the Underwriter, so material
and adverse as to make it impractical or inadvisable to proceed with the offering or delivery of the Securities as contemplated by the Registration
Statement, the General Disclosure Package and the Prospectus, (ii) any downgrading in, or withdrawal of, the rating of any debt securities of the
Company by any “nationally recognized statistical rating organization” (as defined for purposes of Rule 436(g) under the 1933 Act), or any public
announcement that any such organization has under surveillance or review its rating of any debt securities of the Company (other than an
announcement with positive implications of a possible upgrading, and no implication of a possible downgrading, of such rating), (iii) any suspension
or material limitation by the Commission of trading in the Common Stock or trading in securities generally on the NYSE or any setting of minimum or
maximum prices on such Exchange, or maximum ranges of prices have been required, by such Exchange or by such system or by order of the
Commission, FINRA or any other governmental authority, (iv) any banking moratorium declared either by federal or New York State authorities or

(v) any outbreak or significant escalation of hostilities, declaration by the United States of a national emergency or war, or other calamity or crisis or
any significant change in national or international political, financial or economic condition, the effect of which on financial markets is such as to
make it, in the judgment of the Underwriter, impractical or inadvisable to proceed with the offering or delivery of the Securities as contemplated by the
General Disclosure Package and the Prospectus.

(j) On or prior to the Closing Date, the Underwriter shall have received a lock-up agreement substantially in the form of Exhibit C hereto from the
Selling Stockholders.

(k) On the Closing Date, counsel for the Underwriter shall have been furnished with such other documents and opinions as they may reasonably
require for the purpose of enabling them to pass upon the issuance and sale of the Securities as herein contemplated and related proceedings, or in order
to evidence the accuracy of any of the representations or warranties, or the fulfillment of any of the conditions, herein contained; and all proceedings
taken by the Transaction Entities and the Selling Stockholders in connection with the issuance and sale of the Securities as herein contemplated shall
be reasonably satisfactory in form and substance to the Underwriter and counsel for the Underwriter.

(1) Prior to the Closing Date, the Company and the Selling Stockholders shall have furnished to the Underwriter such further information,
certificates and documents as the Underwriter may reasonably request.

The Transaction Entities and the Selling Stockholders will furnish the Underwriter with such conformed copies of such opinions, certificates,
letters and documents as the Underwriter reasonably requests. The Underwriter may in its sole discretion waive compliance with any conditions to the
obligations of the Underwriter hereunder, whether in respect of the Closing Date or otherwise.
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If any of the conditions specified in this Section 6 shall not have been fulfilled when and as provided in this Agreement, or if any of the opinions
and certificates mentioned above or elsewhere in this Agreement shall not be reasonably satisfactory in form and substance to the Underwriter, this
Agreement and all obligations of the Underwriter hereunder may be canceled at, or at any time prior to, the Closing Date, by the Underwriter. Notice of such
cancellation shall be given to the Company and the Selling Stockholders in writing or by telephone or facsimile confirmed in writing.

The documents required to be delivered by this Section 6 shall be delivered at the offices of Sidley Austin LLP, counsel for the Underwriter, at
787 Seventh Avenue, New York, NY 10019, on the Closing Date.

7. Reimbursement of Underwriter’s Expenses. If the sale of the Securities provided for herein is not consummated because any condition to the
obligations of the Underwriter set forth in Section 6 hereof (other than Section 6(i)(iii)—(Vv)) is not satisfied, because of any termination pursuant to Section 9
hereof or because of any refusal, inability or failure on the part of the Company or any Selling Stockholder to perform any agreement herein or comply with
any provision hereof other than by reason of a default by the Underwriter, the Company will reimburse the Underwriter on demand for all out-of-pocket
expenses (including reasonable fees and disbursements of counsel) that shall have been incurred by them in connection with the proposed purchase and sale
ofthe Securities. Notwithstanding the foregoing, the provisions of this Agreement shall not affect any agreement that the Company and the Selling
Stockholder or its respective affiliates or subsidiaries may make for the reimbursement of expenses.

8. Indemnification and Contribution. (a) Each of the Transaction Entities agrees, jointly and severally, to indemnify and hold harmless the
Underwriter and the Selling Stockholders, the directors, officers, employees and agents of each of them, each person who controls the Underwriter within the
meaning of either Section 15 of the 1933 Act or Section 20 of the 1934 Act and each affiliate of any of them within the meaning of Rule 405 of the 1933 Act
Regulations (i) against any and all losses, claims, damages or liabilities, joint or several, to which they or any of them may become subject under the 1933
Act, the 1934 Act or other federal or state statutory law or regulation, at common law or otherwise, insofar as such losses, claims, damages or liabilities (or
actions in respect thereof) arise out of or are based upon any untrue statement or alleged untrue statement of a material fact contained in the Registration
Statement, including the Rule 430B Information, or in any amendment to the Registration Statement, or in the General Disclosure Package, any preliminary
prospectus, the Prospectus, any Issuer Free Writing Prospectus or the roadshow materials used in connection with the offer of Securities or in any amendment
thereof or supplement thereto, or arise out of or are based upon the omission or alleged omission to state therein a material fact required to be stated therein
(other than with respect to the Registration Statement or any amendment thereto, in light of the circumstances under which they were made) or necessary to
make the statements therein not misleading, (ii) against any and all loss, claim, damage, liability and expense whatsoever, as incurred, to the extent of the
aggregate amount paid in settlement of any
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litigation, or any investigation or proceeding by any governmental agency or body, commenced or threatened, or of any claim whatsoever based upon any
such untrue statement or omission, or any such alleged untrue statement or omission; provided that (subject to Section 8(¢) below) any such settlement is
effected with the written consent of the Company) and (iii) against any and all expense whatsoever, as incurred (including the reasonable fees and
disbursements of counsel chosen by the Underwriter), reasonably incurred in investigating, preparing or defending against any litigation, or any
investigation or proceeding by any governmental agency or body, commenced or threatened, or any claim whatsoever based upon any such untrue statement
or omission, or any such alleged untrue statement or omission, to the extent that any such expense is not paid under (i) or (ii) of this Section 8(a); provided,
however, none of the Transaction Entities will be liable in any such case to the extent that any such loss, claim, damage or liability arises out of or is based
upon any such untrue statement or alleged untrue statement or omission or alleged omission made therein in reliance upon and in conformity with written
information furnished to the Company by the Underwriter or the Selling Stockholder specifically for inclusion therein (that information being limited to that
described in the last sentence of Section 8(c) hereof). This indemnity agreement will be in addition to any liability which any Transaction Entities may
otherwise have.

(b) Each Selling Stockholder, jointly and severally, agrees to indemnify and hold harmless each of the Transaction Entities and their respective
directors, officers, employees and agents and the Underwriter, the directors, officers, employees and agents of the Underwriter, each person who controls any
of the Transaction Entities or the Underwriter within the meaning of either Section 15 ofthe 1933 Act or Section 20 of the 1934 Act and each affiliate of any
ofthe Transaction Entities or the Underwriter within the meaning of Rule 405 of the 1933 Act Regulations, to the extent and in the manner set forth in
clauses (a)(i),(ii) and (iii) above; provided that each Selling Stockholder shall be liable only to the extent that such untrue statement or alleged untrue
statement or omission or alleged omission has been made in the Registration Statement, the General Disclosure Package, any preliminary prospectus, the
Prospectus (or any amendment or supplement thereto) or any Issuer Free Writing Prospectus or the roadshow materials in reliance upon and in conformity
with the Selling Stockholder Information provided by such Selling Stockholder.

(c) The Underwriter agrees to indemnify and hold harmless each of the Transaction Entities, each of the Company’s directors and each of the
Company’s officers who signed the Registration Statement, each person who controls the Transaction Entities within the meaning of either Section 15 of the
1933 Act or Section 20 ofthe 1934 Act and each affiliate of the Transaction Entities within the meaning of Rule 405 ofthe 1933 Act Regulations and the
Selling Stockholders to the same extent as the foregoing indemnity from the Transaction Entities and the Selling Stockholders to the Underwriter, but only
with reference to written information relating to the Underwriter furnished to the Company by such Underwriter specifically for inclusion in the documents
referred to in the foregoing indemnity. This indemnity agreement will be in addition to any liability which the Underwriter may otherwise have. The
Company acknowledges that the statements set forth in the (i) second sentence of the first paragraph and (ii) the third paragraph, each under the caption
“Underwriting”, concerning the terms of the offering by the Underwriter, in any preliminary prospectus and the Prospectus constitute the only information
furnished in writing by the Underwriter for inclusion in any preliminary prospectus or the Prospectus.
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(d) Promptly after receipt by an indemnified party under this Section 8 of notice of the commencement of any action, such indemnified party
will, if a claim in respect thereof is to be made against the indemnifying party under this Section 8, notify the indemnifying party in writing of the
commencement thereof; but the failure so to notify the indemnifying party (i) will not relieve it from liability under paragraph (a), (b) or (c) above to the
extent it is not materially prejudiced thereof and (ii) will not, in any event, relieve the indemnifying party from any obligations to any indemnified party
other than the indemnification obligation provided in paragraph (a), (b) or (c) above. The indemnifying party shall be entitled to appoint counsel of the
indemnifying party’s choice at the indemnifying party’s expense to represent the indemnified party in any action for which indemnification is sought (in
which case the indemnifying party shall not thereafter be responsible for the fees and expenses of any separate counsel retained by the indemnified party or
parties except as set forth below); provided, however, that such counsel shall be reasonably satisfactory to the indemnified party. Notwithstanding the
indemnifying party’s election to appoint counsel to represent the indemnified party in an action, the indemnified party shall have the right to employ
separate counsel (including local counsel), and the indemnifying party shall bear the reasonable fees, costs and expenses of such separate counsel if (i) the
use of counsel chosen by the indemnifying party to represent the indemnified party would present such counsel with a conflict of interest, (ii) the actual or
potential defendants in, or targets of, any such action include both the indemnified party and the indemnifying party and the indemnified party shall have
reasonably concluded that there may be legal defenses available to it and/or other indemnified parties which are different from or additional to those
available to the indemnifying party, (iii) the indemnifying party shall not have employed counsel satisfactory to the indemnified party to represent the
indemnified party within a reasonable time after notice of the institution of such action or (iv) the indemnifying party shall authorize the indemnified party to
employ separate counsel at the expense of the indemnifying party. An indemnifying party will not, without the prior written consent of the indemnified
parties, which consent shall not be unreasonably withheld, settle or compromise or consent to the entry of any judgment with respect to any pending or
threatened claim, action, suit or proceeding in respect of which indemnification or contribution may be sought hereunder (whether or not the indemnified
parties are actual or potential parties to such claim or action) unless such settlement, compromise or consent includes an unconditional release of each
indemnified party from all liability arising out of such claim, action, suit or proceeding and does not include a statement as to or an admission of fault,
culpability or a failure to act, by or on behalf of any indemnified party.

(e) If at any time an indemnified party shall have requested an indemnifying party to reimburse the indemnified party for fees and expenses of
counsel, such indemnifying party agrees that it shall be liable for any settlement of the nature contemplated by Section 8(a)(ii) effected without its written
consent if (i) such settlement is entered into more than 45 days after receipt by such indemnifying party of the aforesaid request, (ii) such indemnifying party
shall have received notice of the terms of such settlement at least 30 days prior to such settlement being entered into and (iii) such indemnifying party shall
not have reimbursed such indemnified party in accordance with such request prior to the date of such settlement.

(f) In the event that the indemnity provided in paragraph (a), (b) or (c) of this Section 8 is unavailable to or insufficient to hold harmless an
indemnified party for any reason, the Transaction Entities and the Selling Stockholders on the one hand and the Underwriter, on
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the other, agree to contribute to the aggregate losses, claims, damages and liabilities (including legal or other expenses reasonably incurred in connection
with investigating or defending the same) (collectively, “Losses”) to which the Transaction Entities and the Selling Stockholders, on the one hand, and the
Underwriter, on the other, may be subject in such proportion as is appropriate to reflect the relative benefits received by the Transaction Entities and the
Selling Stockholders, on the one hand, and by the Underwriter, on the other, from the offering of the Securities; provided, however, that in no case shall the
Underwriter be responsible for any amount in excess of the underwriting discount or commission applicable to the Securities purchased by the Underwriter
hereunder; provided, further, that in no case shall any Selling Stockholder be responsible for any amount in excess of the gross proceeds after underwriting
discounts and commission and discounts, but before expenses, to such Selling Stockholder from the sale of the Securities sold by such Selling Stockholder
hereunder. If the allocation provided by the immediately preceding sentence is unavailable for any reason, the Transaction Entities, the Selling Stockholders
and the Underwriter severally shall contribute in such proportion as is appropriate to reflect not only such relative benefits, but also the relative fault of the
Transaction Entities and the Selling Stockholders, on the one hand, and of the Underwriter, on the other, in connection with the statements or omissions
which resulted in such Losses as well as any other relevant equitable considerations. Benefits received by the Transaction Entities and the Selling
Stockholders shall be deemed to be equal to the total net proceeds from the offering of the Securities (before deducting expenses) received by the Selling
Stockholders; and benefits received by the Underwriter shall be deemed to be equal to the total underwriting discounts and commissions. Relative fault shall
be determined by reference to, among other things, whether any untrue or any alleged untrue statement of a material fact or the omission or alleged omission
to state a material fact relates to information provided by the Transaction Entities or the Selling Stockholders, on the one hand, or the Underwriter, on the
other, the intent of the parties and their relative knowledge, access to information and opportunity to correct or prevent such untrue statement or omission.
The Transaction Entities, the Selling Stockholders and the Underwriter agree that it would not be just and equitable if contribution were determined by pro
rata allocation or any other method of allocation which does not take account of the equitable considerations referred to above. Notwithstanding the
provisions of this paragraph (f), no person guilty of fraudulent misrepresentation (within the meaning of Section 11(f) of the 1933 Act) shall be entitled to
contribution from any person who was not guilty of such fraudulent misrepresentation. For purposes of this Section 8, each person who controls the
Underwriter within the meaning of either Section 15 of'the 1933 Act or Section 20 of the 1934 Act, each affiliate of the Underwriter within the meaning of
Rule 405 ofthe 1933 Act Regulations and each director, officer, employee and agent of the Underwriter shall have the same rights to contribution as such
Underwriter, and each person who controls the Transaction Entities or the Selling Stockholders within the meaning of either Section 15 ofthe 1933 Act or
Section 20 of the 1934 Act, each affiliate of the Transaction Entities or the Selling Stockholders within the meaning of Rule 405 ofthe 1933 Act
Regulations, each officer of the Company who shall have signed the Registration Statement and each director of the Company and the Selling Stockholders,
as the case may be, shall have the same rights to contribution as the Transaction Entities and the Selling Stockholders, as the case may be, subject in each
case to the applicable terms and conditions of this paragraph (f).

9. Termination. This Agreement shall be subject to termination in the discretion of the Underwriter, by notice given to the Company and the
Selling Stockholders
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prior to delivery of and payment for the Securities, (a) if at any time prior to such time, (i) trading in the Common Stock of the Company shall have been
suspended or materially limited by the Commission or the NYSE or trading in securities generally on the NYSE shall have been suspended or limited or
minimum or maximum prices shall have been established on such Exchange, or maximum ranges of prices have been required, by such Exchange or by order
of'the Commission, (ii) a banking moratorium shall have been declared either by federal or New York State authorities, (iii) there shall have occurred any
outbreak or escalation of hostilities, declaration by the United States of a national emergency or war, or other calamity or crisis or any change or development
involving a prospective change in national or international political, financial or economic condition, the effect of which on financial markets is such as to
make it, in the judgment of the Underwriter, impractical or inadvisable to proceed with the offering or delivery of the Securities as contemplated by the
General Disclosure Package and the Prospectus, or (iv) if there has been, since the date hereof or since the respective dates as of which information is given in
the Registration Statement, the Prospectus and the General Disclosure Package, a Material Adverse Effect or (b) as provided in Section 6 hereof.

10. Representations and Indemnities to Survive. The respective agreements, representations, warranties, indemnities and other statements of the
Transaction Entities, the Selling Stockholders or any officer or representative of any of the Transaction Entities or the Selling Stockholders, as the case may
be, and of the Underwriter set forth in or made pursuant to this Agreement will remain in full force and effect, regardless of any investigation made by or on
behalf of the Underwriter, the Selling Stockholders or the Transaction Entities or any of their respective officers, directors, employees, agents or controlling
persons referred to in Section 8 hereof, and will survive delivery of and payment for the Securities. The provisions of Sections 7 and 8 hereof shall survive the
termination or cancellation of this Agreement.

11. No Fiduciary Relationship. The Transaction Entities and the Selling Stockholders acknowledge and agree that (i) the purchase and sale of
the Securities pursuant to this Agreement is an arm’s-length commercial transaction between the Selling Stockholders on the one hand, and the Underwriter,
on the other hand, (ii) in connection with the offering contemplated hereby and the process leading to such transaction, the Underwriter is and has been
acting solely as a principal and is not the agent or fiduciary of the Company, the Operating Partnership, the Selling Stockholders or their respective
securityholders, creditors, employees or any other party, (iii) the Underwriter has not assumed nor will it assume an advisory or fiduciary responsibility in
favor of the Company, the Operating Partnership or the Selling Stockholders with respect to the offering contemplated hereby or the process leading thereto
(irrespective of whether the Underwriter has advised or is currently advising the Company, the Operating Partnership or the Selling Stockholders on other
matters) and the Underwriter has no obligation to the Company, the Operating Partnership or the Selling Stockholders with respect to the offering
contemplated hereby except the obligations expressly set forth in this Agreement, (iv) the Underwriter and its affiliates may be engaged in a broad range of
transactions that involve interests that differ from those of the Company, the Operating Partnership and the Selling Stockholders, and (v) the Underwriter has
not provided any legal, accounting, regulatory or tax advice with respect to the transactions contemplated hereby and each of the Company and the Selling
Stockholders has consulted its own legal, accounting, regulatory and tax advisors to the extent it deemed appropriate.
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12. Notices. All communications hereunder will be in writing and effective only on receipt, and, if sent to the Underwriter, will be mailed to
Goldman, Sachs & Co., 200 West Street, New York, NY 10282 Attention: Registration Department (phone: (866) 471-2526), with copies to Sidley Austin
LLP, 787 Seventh Avenue, New York, NY 10019, Attention: Edward F. Petrosky and Bartholomew A. Sheehan III (phone: (212) 839-5300; facsimile:
(212) 839-5599); or, if sent to the Company, will be mailed, delivered or telefaxed to (312) 279-1653 and confirmed to it at Two North Riverside Plaza, Suite
800, Chicago, Illinois 60606, attention of Michael Berman, Executive Vice President and Chief Financial Officer, and Ken Kroot, Senior Vice President—
Legal, with a copy to Clifford Chance US LLP, 31 West 52nd Street, New York, New York 10019, Attention: Larry Medvinsky, Esq. (phone: (212) 878-8149;
facsimile: (212) 878-8375); orif send to the Selling Stockholders, will be mailed to Hometown America Communities, 150 N. Wacker Drive, Suite 2800,
Chicago, Illinois 60606, Attention: Pat Zilis, Chief Investment Officer.

13. USA Patriot Act. In accordance with the requirements of the USA Patriot Act (Title IIl of Pub. L. 107-56 (signed into law October 26, 2001)),
the Underwriter is required to obtain, verify and record information that identifies its clients, including the Company, which information may include the
name and address of'its clients, as well as other information that will allow the Underwriter to properly identify its clients.

14. Successors. This Agreement will inure to the benefit of and be binding upon the parties hereto and their respective successors and the
officers, directors, employees, agents and controlling persons referred to in Section 8 hereof, and no other person will have any right or obligation hereunder.

15. Applicable Law. This Agreement will be governed by and construed in accordance with the laws of the State of New York applicable to
contracts made and to be performed within the State of New York.

16. Waiver of Jury Trial. The Company, the Operating Partnership, MHC Trust, the Selling Stockholders and the Underwriter hereby irrevocably
waive, to the fullest extent permitted by applicable law, any and all right to trial by jury in any legal proceeding arising out of or relating to this Agreement
or the transactions contemplated hereby.

17. Counterparts. This Agreement may be signed in one or more counterparts (including by facsimile), each of which shall constitute an original
and all of which together shall constitute one and the same agreement.

18. Headings. The section headings used herein are for convenience only and shall not affect the construction hereof.
[Signature Page Follows]
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If the foregoing is in accordance with your understanding of our agreement, please sign and return to us the enclosed duplicate hereof,
whereupon this letter and your acceptance shall represent a binding agreement among the Company, the Operating Partnership, each Selling Stockholder and
the Underwriter.

Very truly yours,
EQUITY LIFESTYLE PROPERTIES, INC.

By: /s/ Martina Linders

Name: Martina Linders
Title: Vice President of Tax and Accounting

MHC OPERATING LIMITED PARTNERSHIP

By: MHC Trust, its general partner, on behalf of the Operating
Partnership

By: /s/ Martina Linders

Name: Martina Linders
Title: Vice President of Tax and Accounting

HOMETOWN AMERICA, L.L.C.

By: /s/ Thomas Curatolo

Name: Thomas Curatolo
Title: Treasurer



The foregoing Agreement is hereby confirmed
and accepted as of the date first above written.

By: GOLDMAN, SACHS & CO.

By: /s/ Goldman, Sachs & Co.

(Goldman, Sachs & Co.)



Selling Stockholder
Hometown America, L.L.C.

Total

SCHEDULE I

Number shares of Number of
Preferred Stock Securities
to be Redeemed to be Sold

1,453,793 3,162,069
1,453,793 3,162,069




SCHEDULE 11

SPECIFY EACH ISSUER FREE WRITING PROSPECTUS OR OTHER
INFORMATION CONVEYED ORALLY, OR PURSUANT TO A COMMUNICATION
MEETING THE REQUIREMENTS OF RULE 134 OF THE 1933 ACT, BY THE
UNDERWRITER TO PURCHASERS INCLUDED IN THE DISCLOSURE PACKAGE

Issuer Free Writing Prospectuses: None
Number of shares of Common Stock offered: 3,162,069
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EXHIBIT 99.1

NEWS RELEASE

®

CONTACT: Michael Berman FOR IMMEDIATE RELEASE
(312)279-1496 October 20,2011

ELS ANNOUNCES PRICING OF PUBLIC OFFERING OF 3.162.069 SHARES OF COMMON STOCK

CHICAGO, IL — October 20,2011 — Equity LifeStyle Properties, Inc. (NYSE: ELS) (the “Company”) today announced the public offering price of
$60.70 per share for the 3,162,069 shares of the Company’s common stock, par value $0.01 per share (the “Common Stock”) previously sold by a selling
stockholder to Goldman, Sachs & Co. as the sole underwriter in an underwritten at-the-market public offering. Subject to customary conditions, the offering is
expected to close on October 24,2011.

The 3,162,069 shares of Common Stock sold in this offering includes 1,453,793 shares of Common Stock issued by the Company to the selling
stockholder upon the redemption by the selling stockholder of 1,453,793 shares of the Company’s Series B Subordinated Non-Voting Cumulative Preferred
Stock, par value $0.01 per share, which will occur prior to the closing of this offering. The selling stockholder will receive all of the net proceeds from the
sale of the Common Stock in this offering, and the Company will not receive any proceeds in this offering.

Goldman, Sachs & Co. served as the sole underwriter for the offering. A copy of the prospectus supplement and prospectus relating to these securities
may be obtained, when available, by contacting Goldman, Sachs & Co., 200 West Street, New York, New York 10282. Attn: Prospectus Department or by
calling toll-free 1-866-471-2526 or e-mailing prospectus-ny@ny.email.gs.com.

This press release shall not constitute an offer to sell or a solicitation of an offer to buy nor shall there be any sale of these securities in any state in
which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any state. The offering may be made
only by means of the prospectus and related prospectus supplement.

As of October 20, 2011, Equity LifeStyle Properties, Inc. owns or has an interest in 368 quality properties in 32 states and British Columbia consisting
0f' 136,100 sites. The Company is a self-administered, self-managed, real estate investment trust (REIT) with headquarters in Chicago.

This news release includes certain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. When

used, words such as “anticipate,” “expect,” “believe,” “project,” “intend,” “may be” and “will be” and similar words or phrases, or the negative thereof, unless

o1-



the context requires otherwise, are intended to identify forward-looking statements and may include, without limitation, information regarding the
Company’s expectations, goals or intentions regarding the future, statements regarding the anticipated closing of the remainder of the pending acquisition of
a portfolio of 75 manufactured home communities and one RV resort (the “Acquisition Properties”) containing 31,167 sites on approximately 6,500 acres
located in 16 states (primarily located in Florida and the northeastern region of the United States) and certain manufactured homes and loans secured by
manufactured homes located at the Acquisition Properties for a stated purchase price of $1.43 billion (the “Acquisition”) and the expected effect of the
Acquisition on the Company. These forward-looking statements are subject to numerous assumptions, risks and uncertainties, including, but not limited to:

+ the Company’s ability to control costs, real estate market conditions, the actual rate of decline in customers, the actual use of'sites by customers
and its success in acquiring new customers at its Properties (including those that it may acquire);

+ the Company’s ability to maintain historical rental rates and occupancy with respect to Properties currently owned or that the Company may
acquire;

+ the Company’s assumptions about rental and home sales markets;
+  the Company’s assumptions and guidance concerning 2011 and 2012 estimated net income and funds from operations;

* inthe age-qualified Properties, home sales results could be impacted by the ability of potential homebuyers to sell their existing residences as
well as by financial, credit and capital markets volatility;

+  results from home sales and occupancy will continue to be impacted by local economic conditions, lack of affordable manufactured home
financing and competition from alternative housing options including site-built single-family housing;

+  impact of government intervention to stabilize site-built single family housing and not manufactured housing;

*  the completion of the remainder of the Acquisition and future acquisitions, if any, timing and effective integration with respect thereto and the
Company’s estimates regarding the future performance of the Acquisition Properties;

* unanticipated costs or unforeseen liabilities associated with the Acquisition;

» ability to obtain financing or refinance existing debt on favorable terms or at all;
e the effect of interest rates;

» thedilutive effects of issuing additional securities;

* the effect of accounting for the entry of contracts with customers representing a right-to-use the Properties under the Codification Topic
“Revenue Recognition;” and

+  otherrisks indicated from time to time in the Company’s filings with the Securities and Exchange Commission.

.



These forward-looking statements are based on management’s present expectations and beliefs about future events. As with any projection or forecast,
these statements are inherently susceptible to uncertainty and changes in circumstances. The Company is under no obligation to, and expressly disclaims any
obligation to, update or alter its forward-looking statements whether as a result of such changes, new information, subsequent events or otherwise.
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