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Item 2.02 Results of Operations and Financial Condition

The Company hereby reconfirms previously issued guidance for its net income per share (fully diluted) and funds from operations per share (fully
diluted) for the year ending December 31, 2009 of $0.46 — $0.66 and $3.45 — $3.65, respectively.

Item 7.01 Regulation FD Disclosure

In accordance with General Instruction B.2. of Form 8-K, the following information shall not be deemed to be “filed” for purposes of Section 18 of the
Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section. Nor shall the information in this Current Report be
deemed incorporated by reference in any filing under the Securities Act of 1933, as amended. Equity LifeStyle Properties, Inc. (the “Company”) disclaims
any intention or obligation to update or revise this information.

Attached as Exhibit 99.1 is an investor presentation that will be posted on the Company’s website, www.equitylifestyle.com, on March 3, 2009. Included
in this presentation is a discussion of the Company’s business and certain financial information regarding 2009 guidance.

Item 8.01 Other Events

Equity LifeStyle Properties, Inc. (NYSE: ELS) today announced that the Company will make a presentation at the Citi 2009 Global Property CEO
Conference on Tuesday, March 3, 2009. Thomas P. Heneghan, the Company’s CEO, will conduct a roundtable presentation at 7:45am Eastern time.

The live presentation can be accessed via teleconference at (719) 785-5595 using passcode: 348395. This will be a listen only broadcast. A replay of the
presentation will not be available.

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 the context requires otherwise, are intended to identify forward-looking statements. These forward-looking statements are subject to numerous
assumptions, risks and uncertainties, including, but not limited to:

<«

. in the 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;

. in the all-age properties, 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;

. in the properties we recently started operating as a result of our acquisition of Privileged Access and all properties, our ability to control costs,
property market conditions, the actual rate of decline in customers, the actual use of sites by customers and our success in acquiring new customers;

. our ability to maintain rental rates and occupancy with respect to properties currently owned or pending acquisitions;
. our assumptions about rental and home sales markets;
. the completion of pending acquisitions and timing with respect thereto;

. ability to obtain financing or refinance existing debt;




. the effect of interest rates;

. the effect of accounting for the sale of agreements to customers representing a right-to-use the properties previously leased by Privileged Access
under Staff Accounting Bulletin No. 104, Revenue Recognition in Consolidated Financial Statements, Corrected; and

. other risks indicated from time to time in our 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.

Equity LifeStyle Properties, Inc. owns or has an interest in 307 quality properties in 28 states and British Columbia consisting of 111,132 sites. The
Company is a self-administered, self-managed, real estate investment trust (REIT) with headquarters in Chicago.

Item 9.01 Financial Statements and Exhibits

(c) Exhibits

Exhibit 99.1 Investor Presentation




SIGNATURES

Pursuant to the requirements of the Securities and Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

EQUITY LIFESTYLE PROPERTIES, INC.

By: /s/ Michael B. Berman
Michael B. Berman

Executive Vice President and Chief Financial
Officer

Date: March 2, 2009
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Forward-Looking Statements

This presentation includes certain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of
1995, When wsed, 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. These forward-
looking statements are subject to numerous assumptions, risks and uncertainties, including, but not limited 1o:

*

in the 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;

in the all-age properties, results from home sales and occupancy will continue to be impacted by local economic conditions, lack of
affordable manufactured home financing, and competition from altemative housing options including site-built single-family housing;

in the properties we recently started operating as a result of our acquisition of Prvileged Access and all properties, our ability to

control costs, property market conditions, the actual rate of decline in eustomers, the actual use of sites by customers and our success
i ACqUIFing new Cuslmers,

our ability to maintain rental rates and occupancy with respeet to properties currently owned or pending acquisitions;
our assumptions about rental and home sales markets;

the completion of pending acquisitions and timing with respect thereto;

ability to obtain financing or refinance existing debt;

the effect of interest rates;

the effect of accounting for the sale of agreements to customers representing a nght-to-use the properies previously leased by
Privileged Access under Staff Accounting Bulletin No. 104, Revenue Recognition in € .'rm.-.-rﬂfda:eﬂ)ﬁ':'num'iaf Swatements, Corvected; and

other risks indicated from time to time in our filings with the Securities and Exchange Commission.

These forward-looking statements are based on management's present expectations and behefs about future events. As with any projection
or forecast, these statements are inherently susceptible to uncentainty and changes in circumstances. The Company is under no obligation to,
and expressly disclaims any obligation 1o, update or alter s forward-looking statements whether as a resuli of such changes, new
information, subsequent events or otherwise. 2




ELS

*  The premier provider of affordable, quality lifestyle housing options in the
markets we operate in and to the customers we serve.




ELS: Overview

One of the nation’s largest real estate networks with over 300
properties containing over 111,000 sites in 28 states and British
Columbia

ELS leases developed sites to owners of resort homes, resort cottages
and RV’s:

= 45,000 manufactured or resort home sites

* 43,000 public RV sites for resort cottages (park models) and
recreational vehicles

* 24,000 right-to-use or membership sites

Over 1,000,000 customer contacts




Unlocking Value

Key Value Drivers
* Real estate
* Demographics

¢ Product flexibility




ELS Locations

* =75 Properties with lake, river and ocean frontage
* >80 Properties within 10 miles of coastal U.S.

* (Concentrations:

* Florida, California, Arizona, Texas

* Northwest coast, Eastern seaboard. Chicago metro




Property Group
® ELS Communities
& ELS RV Resorts 7




Investment Focus

Primary investment is land/long-term appreciating component of real
estate

Lower maintenance costs/customer turnover costs
High quality real estate

¢ Major metros/high growth areas

* High barriers to entry

» Retirement and vacation destinations




Favorable Fundamentals

¢ Supply - asset scarcity: supply decreasing in target markets/NIMBY

* Demand - favorable demographics and migration trends
¢ Florida, Arizona, California, Texas

* Baby Boomers




Customer Relationship

Long term relationship creates stable and predictable cash flows
Lifestyle focus: amenities, communities
Decision drivers: location, appearance, value

Attractive housing: high quality, low capital commitment, easy maintenance




Target Customer

78 million Baby Boomers*
8.2 million current RV owners** (1 million available sites**¥)
Seasonal/second homeowners — 7.5 million vacation homes****

Active adults — lifestyle homes

* LIS Censas Burcau as of July 2005
b 11111 l.‘ﬂi\mil}' af Mia:hig,m study et d 'h:} the R ticmal Vehichs !Indnd:r:,.' Association
#4% Soarce; Allimity Croup, [nc
=+e* National Association of Resltors’ Talking Points: Second Homes dated May 8, 2008
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Exploding Demographics

* Currently over 15M Boomers are 55+ and growing 4M
per year*®

* Average life expectancy 80-83**

* Qutdoor recreation activity participation™**
« Camping > 47M  Bike riding > 37M
* Boating > 31M  Fishing > 35M
 Hiking > 28M

** Mational Center for Health Statistics (2005) for individuals aged 45 — 60 years old

*** Mational Sporting Goods Association 2007 Participation Activity Survey
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Products

Own, rent, flexible use or membership
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Customer Retention

Long Term Multi-Phase Relationship
« Camping to RV RV to Cottage  Cottage to Home
* Flexible use to multi-use / locations
* High repeat and referral
* Long-term customer relationship




Impact of Today’s Economy

Current Economic Issues Impacting Customer Base
* Home equity value — at risk/illiquid

* Retirement plans/investments decrease in value

* Rising health care costs

* Desire for flexible work opportunities
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Boomer fears rise as market falls
Retirement savings take big hit from financial meltdown

By Vvl Nedkirk | Special to the Tribune
11:23 P COT, November 1, 2008

Americans delay retirement as falling home, stock values
shrink nest eggs

By JENNFERLEVITT
Thes sl Sreed Jeurral
Publghed oy DU EG




Provides Solutions

* [ocations - Retirement/vacation destinations
« Lifestyle — Active, engaging lifestyle available at low cost

* Products —
A variety of affordable products:

- Smaller home: energy efficiency/lower maintenance

- Price points starting from $20,000 (used) and $40,000
(new); less capital tied up in single family home

- Ability to use capital for other uses (health care,
travel, family, entertainment)

- RV - mobility, economical vacation options,
second home use




Financials




Total Market Capitalization

IPO 2008*
Market Capitalization $193 million $961 million
Preferred Units - $200 million
Mortgage Notes | $103 million $1.6 billion
Unsecured Notes - $93 million
Total Market Capitalization | $296 million $2.9 billion

*Utilizes actual 338.36 closing stock price at December 31, 2008
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REIT Industry
Same Store NOI Growth
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Track Record

1993 2008
FFO Per Shareo $1.11 $3.20
Stock Price Performanceo $12.88 $38.36
Dividend Paid Cumulatives $24.92
Total Return 5386%®

D See page 24 for definition of FFO

@ The 1993 stock price is split-adjusted, the 2008 price is the closing price a3 of December 31, 2008
@ Through Decernber 31, 2008

@ Sguree: SML Financial from PO through 12/3 172008 (ealculation assumes dividend reinvestment)

21




2009 Budget — Income From Property Operations

{Amounts in millions)

Property Operations (excluding 2009 Core®

Property management): 2008 2009 Growth Factor@
Community Base Rental Income 52458
Resort Base Rental Income 104.3
Utility and Other Income 389
Property Operating Revenues 3389.0 3.0-4.0%
Property Operating Expenses (159.8)
Income from Property Operations 2292 3.0-4.0%

@ 2009 Core includes properties owned and operated during all of 2008
@ Company’s estimate of the growth of the 2009 Core in 2009 compared 1o actual 2008 performance
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2009 Guidance — Selected Financial Data

{ Amounts in millions, except for per share data) 2009 Budget®

Income from Property Operations® $237
Privileged Access Operations@ 41
Income from Home Sales and Other 0
Property Management and corporate general and admimstrative expenses (56)
Other Income and Expenses 4
Financing Costs and Other (117)
Funds from Operations (FFO)@ 109
Depreciation on Real Estate and Other (68)
Deferral of right-to-use contract sales revenue and commission, net® 1)
Income Allocated to Common OP Units (3)
Net Income Available to Commeon Shares® 17
Net Income Per Common Share — Fully Diluted N
. $0.46 - $0.66
FFO Per Share — Fully Diluted $3 45 - $3.65
Weighted Average Fully Diluted Shares Outstanding 306

@ Based on Company's estimate
@ Excludes property maragensent cxpenses and former Privileged Access activilics, Assumes no contribution from non-core propertics
@ Anticipated 2009 contribution to FFO from the former Privileged Access operations. This does not include amy allocatton of properly management
o corporale overhead. In addition, the net defermal of nght-to-use sales and 1oms 15 excluded [rem thas osti and reg | m ke
in the recomeiliation of FFO 1 Net Income below.
& See page 24 for delinition of FRO
@ [ue to the uncertnin timing and cxtent of nght-o-use sales and the resulting deferrals, actual income could differ matenally from expected nel income:
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Non GAAP Financial Measures

Funds from Operations (“FFO"), is a non-GAAP financial measure.  The Company believes that FFO, as defined by the Board of
Governors of the National Association of Real Estate Investment Trusts (“NAREIT™), 15 an appropriate measure of performance for an
equity REIT, While FFO is a relevant and widely used measure of operating performance for equity REITs, it does not represent cash flow
from operations or net income as defined by GAAP, and it should not be considered as an alternative to these indicators in evaluating
liquidity or operating performance.

FFQ is defined as net income, computed in accordance with GAAP, excluding gains or losses from sales of properties, plus real estate
related depreciation and amortization, and after adjustments for unconsolidated partnerships and joint ventures. Adjustments for
unconsolidated partnerships and joint ventures are calculated to reflect FFO on the same basis. The Company receives up-front non-
refundable payments from the sale of right-to-use contracts. In accordance with GAAP, the upfront non-refundable payments and related
commissions are deferred and amortized over the estimated customer life. Although the NAREIT definition of FFO does not address the
treatment of nonrefundable right-to-use payments, the Company believes that it is appropriate to adjust for the impact of the deferral
activity in our calculation of FFQ, The Company believes that FFO is helpful to investors as one of several measures of the performance
of an equity REIT. The Company further believes that by excluding the effect of depreciation, amortization and gamns or losses from sales
of real estate, all of which are based on historical costs and which may be of limited relevance in evaluating current performance, FFO can
facilitate comparisons of operating performance between periods and among other equity REITs. The Company believes that the
adjustment to FFO for the net revenue deferral of upfront non-refundable payments and expense deferral of right-to-use contract
commissions also facilitates the comparison to other equity REITs. Investors should review FFO, along with GAAP net income and cash
flow from operating activities, investing activities and financing activities, when evaluating an equity REIT s operating performance. The
Company computes FFO in accordance with our interpretation of standards established by NAREIT, which may not be comparable to FFO
reported by other REITs that do not define the term in accordance with the current NAREIT definition or that imterpret the current
MNAREIT definition differently than we do. FFO does not represent cash generated from operating activities in accordance with GAAP, nor
do they represent cash available to pay distributions and should not be considered as an alternative to net income, determined in
accordance with GAAP, as an indication of our financial performance, or to cash flow from operating activities, determined i accordance
with GAAP, as a measure of our liquidity, nor is it indicative of funds available to fund our cash needs, including our ability to make cash
distributions.



