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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 June 6,2011. Included in
this presentation is a discussion of the Company’s planned acquisition of 76 properties from Hometown America, L.L.C. which was announced on May 31,
2011 (the “Acquisition”). See Form 8-K filed on May 31,2011 for further information about the Acquisition.

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. 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);

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

e the Company’s assumptions about rental and home sales markets;

¢ 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;

e 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;
e the completion of the Acquisition in its entirety and future acquisitions, if any, and timing and effective integration with respect thereto;

e the Company’s inability to secure the contemplated debt financings to fund a portion of the stated purchase price of the Acquisition on favorable
terms or at all and the timing with respect thereto;

e unanticipated costs or unforeseen liabilities associated with the Acquisition;

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

e the dilutive effects of issuing additional securities;

e 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

e 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.

Equity LifeStyle Properties, Inc. owns or has an interest in 307 quality properties in 27 states and British Columbia consisting of 111,008 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
(d) 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: June 6, 2011



Exhibit 99.1

Hometown Acquisition

ﬁ June 7, 2011
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Equity LifeStyle Properties

Forward-Looking Statements

. This presentation includes cerain “forward-locking statements” within the meaning of the Private Securifies Litigatien Reform Act of 1555, When used.
words such as "anticipate,” "expect,” "believe,” "project,” "intend,” “may be” and "will be" and similar words or phrages, or the negative thereof, unless the
context requires otherwise, are intended to identify unrard-lwkmg slatements and may include, without Emitation, information regarnding the Compan;(‘s
expeciations, goals or inlentions regarding the future, statemenis regarding the anticipated closing of the Company's pending A.cqummnn of the
Hometown Portfolio and the expecied effect of the.ﬁmqurﬂmnun the Company. These forsard-looking stalements arwsubmcno NUMEoUs
assumptions, risks and uncerainties, including, but not limited to:

»  the Company's ability 1o control costs, real estate markat conditions, the actual rate of decline in customers, the actual use of sites by customers
and ils SUCOess in acquanng new customens a its Properties (including those that it miay acquire).

»  the Comgany's ability 1o maintain historical rental rales and occupancy wilh respect to Properties currently owned or thal the Campany miry
acquire;

* the Company's assumplions about rental and home sales markets;

» inthe ualified Properties, home sales results could be impacted by the ability of potential homebaryars to sell their axisting residences as
well asag;ﬂnanml eredit and capital markets walatility; d e -

»  resulis from home sales and occupancy will continue io be impacted by local economéc conditions, lack of affordable manutactured home
financing and competition from allematve housing options, including site-built single-family housing;

3 impact of governmen! mlarsention 1o stabilize site-built sngle family housing and nol manufaciured housing,

L3 the mmp{hilinn of the acquisition of the Homelown Portlolio in s enlirely and future acquisitions, if any, and timing and effective inlegration wilh
I'B‘&DBG!! reta;

¥ he Company's inability 1o sacure the Wrrlnmplahud debt financings to fund a portion of the stated purchase prnce of the acquisition on favorable
berrm of at all and the himing with respect the

»  unanticipated costs or unforeseen IIEIIHIIHB!-&B&DBIHM with the acguisition;

»  ability to oblain financing or refinance existing debt on favorabde terms or at all;

¥ the affect of interast rates;

r the dilutive effects of issuing additional securities;

] g;e effect ﬁf?t;?%urﬂing for the sale of agreements to customens representing a night-to-use the Properties under the Codification Topic "Ravenas

»  other risks indicated from time to time in the Company's filings with the Securities and Exchange Commission.

L] Theasa foreard-looking stalements are based on managemant's presant expectations and beliefs about fulure events. As with any ticn or forecast,
these statemants ane inherantly susceptible to umrta.;n&and changes in CncUMStances. Thec:wcﬁany i3 under na obligabon ta, expressly
disclaims any obligation to, update or alter its forward-looking statements whethar as a result of changes, new information, subsequenl events or

otherwise.
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Equity LifeStyle Properties

= I
T e,

ELS Value Drivers

= Long term predictable cash flows

= High barrier to entry markets

* High quality and well maintained assets
= Asset scarcity

= Balance sheet flexibility

= Opportunistic acquisition philosophy




Equity LifeStyle Properties

Consistent Same Store NOI Growth and Outperformance
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Equity LifeStyle Properties

Transaction Overview




Hometown Transaction Overview

= ELS has entered into definitive agreements to purchase
~$1.43 billion of high-quality manufactured home
communities ! from affiliates of Hometown America,
L.L.C. (the “Hometown Portfolio”)

» 76 communities
» 31,200 MH sites, average occupancy of 85%

» ~6.7% cap rate / 14.4x Adjusted EBITDA for
substantially all of the Hometown Portfolio (2

= Acquisition to be financed with a combination of equity
issued to the seller, assumed debt, anticipated new debt
and the contemplated public equity offering

= Closing is scheduled in stages starting in Q3 2011

Rodes:
11 Inckudes manutactued Pomes and kang secuned by marulohred homes Aphcha Eadl — 125 siles - Aphchi Jasction, AL
21  Based on the Hometoan Portiols Adpnted EBITOA and Adpated WO of $103 £mm and §08 3me, respectvely, sxchuding the frvenuss and Conan opedating sxpenses of thees Hometows

openating data i not svadabe). Adprated EBITOA purchasn multiple based on sdmted walurson of $1,470 3mm (51,432 Srmm satimates fai wsiun of seal ostatn scquined pius. 350 Tevm of notes
necesvable plus aporoomatery 821 Dem of chodeng and debt dedeasance costs. less 324 Ome redaned 1o 3 properes. for wheo 2010 operatng data is notf avslable) Viluston matros ackeoe e

npaet of frousd laaaed of S0 4. Pibiie sae our Curent Repen on Form &K Rt on Mary 31, 3001 12 e e isited stbienmenti of fevfnti Bnd Soniin operaling axpandes or the 6
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Equity LifeStyle Properties

Strategic Rationale

= Consistent with and complementary to our strategy

= ~80% of the Hometown stated purchase price is allocated to core ELS markets

=  Significant overlap in Florida and the Northeast — the best performing markets in
ELS' existing portfolio

= Increases recurring, stable revenue stream from MH segment

Community Base Rental Income as a
= (L}
Consistent Long-Term Same Store NOI Growth = of Property O ting Revenu

ELS REIT Awveeage (2} ania 2010

ELS Pra Fama
Histarical

Maotes;
1] Scwrve O Irvesirveent Research, Maech 2011 Aversge quanerdy same store MO growth snce O3 1568 See Page 4.
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Equity LifeStyle Properties
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Equity LifeStyle Properties

Transaction Financing & Pro Forma Capitalization

= ~$1.43 billion stated purchase price is
expected to be financed as follows: Pro Forma Capitalization 3/31/11
(% in millions)

»  $200 million equity to Hometown (1)

»  $524 million assumed mortgage debt with
a weighted average interest rate of 5.6%  net pewt™
and a weighted average maturity of 6.0 o
years

Equity 0
52,566
51%

»  ~$300 million public equity offering

»  ~$500 million anticipated new debt,

comprised of CMBS and corporate f&ﬂsa'r_'mﬁ
unsecured term debt (2) 20

4%

Hotes

1) Compraed ol shased of commen stack and shades of Senes B Subsrdnated hon-Visting Curulstre Redeemabs Preferied Siodk [*Senws B Preferes Siock') Seied B Prelered
Sicek sccruss drvicands squal o the commman dock and i redeamable (upon srven Says wrilien noiion) for cash in an amount sgeal o B lnd reporied sales prics par share at
he close of ihe mvmmwmwmlmmw@ athe Company's option. i shaves of Common $Iock on 8 Ofe-For-one basis.  Commvmon sl will b Seued
EBrbed o & foned prec of $54 00 per

lwmrymm—umwmwwwmummmm|1lsiwmwmw0-yurlv'ﬂwﬂmmﬂmﬂ«mrﬂu‘
approwmately 3 34% per anrum and (5) 8 $300mm 100 momgage inancing ai an expected allin inlenest rate of spprocimately 5 24% per annum. Informaton on e antiopaied
rarw dabt i unlration ooy S we have N sgresmant o commibmants o such dabl 8t this tire, Accondingly, we cannol aasun you that we wil be abls i secure any suth debt or
R ey O BECUTET Wl N HTTYS TS W DN WAth TOse Tesemed 10 heven

) inchoted o ol MaNQais Hited payibie of 82 271 S phol thi uisetuned e b of $200.5rmm, bedd S6000me of Hoiions deld pramium, pha 30 Bmn of ELE debt
Smcound, lees pro forma cah, cash souvalsnis ard shor-lerm imasatments of $144 4mm as of March 31, 2011

4} Based on 4 Sewn fuliydiuted shanes cutsianding as of March 31, 2011 o lorma for our pubbe offering of 5 250,000 shares of cossmon s0ck a an assumed price of 357 52 (we

- priced T oflering ot 358 55 o0 Juse 1, 20111) & the Miuincs B Hosebn of wn—m-lnmmknhrunﬁmumm:-mmmd!&?mndmﬂs 10




il —— T Equity LifeStyle Properties

Integration Plan

= Strong and seasoned management team
= Long-term operating experience in Hometown's markets
= Staged closing

= Expected interim property management services agreement with Hometown

=




Equity LifeStyle Properties

Transaction Background

Rare opportunity to acquire a complementary portfolio, in scale, of high-
quality manufactured housing assets in our existing core markets
at an attractive valuation

*Familiarity with portfolio and geographies
=Ability to move quickly and provide certainty of execution

=Flexible capital structure and Hometown's desire for ELS stock

-




= 383 total communities and
142,200 total sites across 32
states

Greenbriae Vilage = 3115 sies = Bath, PA,

= 211 MH communities and
76,900 sites

= 172 RV communities and
65,300 sites

Emerald Lake = 201 sfes - Punta Gorda, FL

Mounksn View - 352 sies - Henderson, NV

13
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Financial Update

Equity LifeStyle Properties

15




Equity LifeStyle Properties

Financial Flexibility

. . . llustrative Pro Forma 2010 Statistics
= $380 million of capacity available on

new credit facility (closed May 19,
2011)

FFO (as adjusted) @ $4.01

= Existing cash and short term Accretion to Historical FFO (as adjusted) @ 15.6%
investments cover 2011 and 2012

maturities
Dividend Coverage Ratio (as adjusted) ©# 15 2.Tx

= Attractive in place mortgage debt
with limited near-term maturities et 45%

Roan:

1) The Company's shonaem vesiments coraisi of US Tressury By wath maiuity dates nexcess of thies months wheoh are weaned as Feid-do-matunty and is Caved 8t e smoriized cost

21 Pro form for the cousiion and iksums the ncursencs ol anBcpstid i debt, induding (1l & $200 s urbecued S-niad b koan o 9 erected al-in soerest e of apprsmately
A34% par mrwam and (6] 3 FM0MM £ IHFRar marigaon SranCang Bt B0 pCted S8 i 1% of SopeTiETansly 3 T4 % DY SnuUm Intoraton Gn the SNSOpated ne dett IS SuRratve
omly @8 we have RO Bpreement of comritments. for such debi ai this tme  Accordngly we cannol sssure you Pl we el Do able 0 secure By such debt or the tmind heneol o That ey deid
scuned will hava arri that ans coraistent with theds seferredis hersn. Pro dorma FRO (an adioited] [ shan includes pr forma gsbmated gansnl and administaiivs arenien snd propedty
ITERNBATHING GESTAES Ot HOMWHOWT POTobe. Sae th RsConlptiosn in e ADDS A SO000NS Jenads. Pleass 5ea 0UF Cumen! Repon on Foom B0 Sed on Mary 31, 2001 10 reves

e i AEbTERE Of eVt B Corlin SOEBENG anparied for the Hamstown 314 Progaed 6 ouf o foima inanoisl slstements.
\umlon,,ﬂusmulllq;- shargof $347, Saw the Peconciliation in B9 Append for sddSnmal detals.
&) Ibuairatwve 2070 Peo Forma FEO (i adpsted) over iolal dradends.  Assumes euistng dhadend of 31,50 per share.
ity

) Biad o 44 I huly-dilted i cubitifading i of Macch 31, 11, pro Sorfna o0 our puble oflerng of 5,250 000 dhan of commen lodh 8t an Sduined pice of 357 03 (we prced the 16
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Equity LifeStyle Properties

Manageable Pro Forma Debt Maturity Schedule ()

§612

Only 8.5% of debt
maturing through 2013

e
'S .

$119

2011 2012 2013 2014 2015 2016 2017 2018 2019  Thereafter

WELS Debt B Assumed Hometown Debt BExpacted Mew TL B Expectad Mew CMBES

Ratan:
1) Pro T 1or e SOTASS0N S0 BEETES (es NCURSI0H OF SNGCPNNT T 8], Chumng (1] 3 S200 mm B-year Une0ued Wi Kan B S0 eaarted S1-in aeses Fae of SppiTatehy
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e ELS ot Piadda béd Sudf Curment Rapod on Fam B-K fled on May 31, 2011 5 tevitw T uSied ititenmants of finvinusd afd Sertinn opaiitng scpeniai 1o B Homeleen 314 1?
Progertan s our b era Acarcial ststemanis




Equity LifeStyle Properties

2010 Pro Forma Financial Results
($ in Millions)

For the Year Ended December 31, 2010
Company Pro

Company Hometown Portfelic Forma

Historical Adjustment " ' (as adjusted) "
Community Base Rental Income 1 250.4 s 135.2 5 3046
Resort Base Rental Income 129.4 - 129.4
Right 1o Use Annual Payments 49.8 - 49.8
Right 1o Use Contracts 195 @ E 19.5
Lhility and Other Income 48.4 12.0 60.4
Property Operating Revenues 1 506.5 5 147.2 5 653.7
Property Operating Expenses (263.1) @ (51.9) (315.0)
Adjusted Net Operating Income ("Adjusted NOI") - 243.4 ] 95.3 5 3387
General and Administrative (22.8) {1.8) ™ (24.2)
Other 14.4 @ 87 @ 231
Adjusted EBITDA "Adjusted EBITDA") $ 235.2 5 102.4 5 337.6
Interest and Related Amertization (91.2) (47.0) @ (138.2)
Perpetual Prefermed OF Units & Seres A Prefermed Stock (16.1) . (16.1)
Ground Lease Expense - (1.4) (1.4)
Ofther 4.7 @ . 4.7}
Funds from Operations ("FFO") [ 123.2 5 54.0 5 177.2

-




Equity LifeStyle Properties

2010 Pro Forma Financial Results (Continued)
($ in Millions)

Motes:

1)Exciudes the revenues and certain operating expense of three Hometown Prepenies, which represent an aggregate stated purchase price of $24.0mm, for
which 2010 operating data is not available.

2)Excludes the GAAP deferral of the 2010 night 1o use contract sales and amortization of prior peniod sales.

3)includes property operaling and maintenance of $185.8mm; real estate taxes of 332, Imm; sales and markeling, gross of 512.8mm; and property management
of $32 6mm.

4)Includes (i) the sum of gross revenues from home sales of 56. imm; brokened resale revenues, net of 30.8mm; ancllany sendicas revenueas, net of $2 Smim;
interest incoma of $4.4mm; and incoma from investments, net of $5.7mm, less (i) the sum of cost of home sales of $5.4mm; home salling expenses of $2.1mm;
rent contrel initatives of $1,1rm, ples (i) the suem of equity in inceme of unconsolidated join ventures of 52 Omm; depreciation on unconsalidated joint
ventures of 51.2mm.

5)includes goodwill impairment of $3.6mm and depreciation on corporate assets of 51.1mm.

&)Includas property oparating expenses of $32. 4mm; real estate taxes and insuranca of $13.7mm; and ELS management estimates for incremental proparty
management of approximately 55.8mem,

Tiincludes ELS management estimate for loan senicing costs of approximately $1.0mm and other general and adminisirative expenses of approximately
50.6mm.

8jintarast income of $8.Tmm.

8)includas 530.1mm of mortgage interest axpensa relatad to the assumed morgages, ELS management astimated interest expensa of approximately $22.7mm
on $500mm of debt capital that the Company plans (o issue and related amontization of estimated costs incurred 1o assume or onginate debt of approximabely
51.4 mm, offset by approximatety $7_.3mm of amodization of nole premium on the 34 assumed morbgadges.

10)Flease see our Current Report on Form B-K filed an May 31, 2011 to review the audited statements of revenues and cerain cperating expenses for the
Hometown 3-14 Properdies and ouwr pro forma financial statements

-




Equity LifeStyle Properties

Conclusion

»  Hometown Portfolio acquisition is consistent with ELS’ core strategy

= Acquisition enhances our position as a dominant company in the industry
r  High quality assets with a similar growth profile
»  Acquisition increases MH revenue from 51% to 60%
»  Majority of the allocated purchase price is from Florida and the Northeast

= Rare opportunity to buy ~$1.43 billion portfolio of complementary assets
» ELS is well positioned to purchase Hometown Portfolio due to its familiarity

with assets / markets and ability to provide certainty of execution and ELS

stock

* On a pro forma basis for the year ended December 31, 2010, acquisition
is accretive at 15.6% or $0.54 pro forma FFO (as adjusted) / share

-




Equity LifeStyle Properties

Appendix

-




Equity LifeStyle Properties

Reconciliation of FFO (as adjusted) to GAAP

(S fn millions, except per share data) For the Year Ended December 31, 2010
Hometown Company Pro
Company Paortfolic Farma

Histerical Adjustment M (as adjusted)

Computation of Funds From Operations ("FFO")

Met Income (loss) available for common shares L 385 5 (39.8) % (1.2}
Income (loss) allocated to common OP Units 59 {4.9) 1.0
Series B prefermed stock dividends - 21 21
Depreciation on real estate, amortization of in-place leases and other costs 68.1 104.0 1721
Depreciation on unconsclidated joint ventures 1.2 = 1.2
Right-to-use contract upfront payments, defermed, net 14,9 - 14,9
Right-to-use contract commissions, defemed, net {5.5) - (5.5)
General and administrative expenses - {1.8) (1.8}
Propery managemen! expenses . {5.8) (5.8)
FFO available for common shares H 123.2 § 540 § 177.2
Commen shares outstanding - fully diluted 355 B.7 44,2
FFO per common share - fully diluted -3 3.47 5 4.01
Accretion (§ per sharg) 3 0.54
Accration (%) 15.6%

Hcbes:

1) Echuschind I Ivishists ] VTN OebIeng Spansisd of The HOMHHIAT PRopErties. whach Ieprosent 50 SQQnegant Sated parchass [oos of S24 mm, 107 mheoh 2010 0StMing dat it ml
mvudabie

1 ELG maragemart ssmanes of loan servcing coats of apprommately §1 0mm and oihar general and sdminairatsn sapenses of approsimately 50 Gme dor ey Momatown Poriol for tha year
eedded

i, 2080
31 ELS management sasmates of ncremental property management supenaes of spprcaimately $5 Bmm lor the Homelown Portioha for the year ended December 31, 2010
&) Comman Bhanss SLATanng - mmnncmmmmdnamwnmmmmm IO, e DRI GRE BN [Tty OF Unds. oo s
weighted average basi, of & T milon. Tha exmhurnn incudes () he privete placesent of 1, T3 3T8 shanes of common stock and 1,760,000

mumnmm--mmhmwwmﬂmms 290 000 whares of common slock in our oflering prced on June 1. 7011
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Equity LifeStyle Properties

Fimds drom Opstenibong (PR} amd pro fores FRD (s edusied) are non-GAAP financial meadures. The Compary Belrves that FFO, as defred by the Bomrd of Govemors of the Natonal
Associaton of Real Estate breestment Trusts (HAREIT'), & generally an maasure of park for an equity REIT. Addtionaly, the Campany belaves thal pro forma FFO (a8 adusted)
is usaful in ewvaluating B inpact of certsn cosis that mansgement estimates would have been incuned b property b mnd @odiional geneml and adminish = redafing o the
Homatown Porticlic. While FFO & a relevant and wadely vied mesuae of operating perlormance for equity RIEITs. ‘l‘.hnrd naf dosd pro forma FRO (88 aduited). represent cash fiow from
operations of nel income as defined by GAAF, and neifher measure should be considered as an aliemative io these indicators in evaluating Bquidiy or opemiing performance.

Tre Company defines FFO a8 net income, computed in accordance with GAAP, excluding gans of acthual or estimated lotses from sakes of properties, plus real estale related depreciaton and
AMEREAtan, pd aler SdRATErE e uncdfialiditd pamneahn aned oin] ventuies L-J v Nt viniuned 800 CRCULIRD |6 St FFD on the darms Bdis
The GCompany recefves up-front non-refundabile payments from the: endry of night-to-use contracts. hmmmw the: upiront non-refundable payments and refated commissions are
Sfarnn A RGBSl 11 RbMatid SusIomar e, ANough s NAREIT defnition of FFO doa8 not asess M eateie of neatelundabis ight-10-use piymants, the Company Eslitves B
is approgeiate ko adjust for Bhe impact of the deferal acthily in its calowation of FFO. The Company believes that FFO is helpful 1o imvesion as one of seweral measures of the performance of an
equity REIT, The Comgaery fuiiher Ealisves that by sschaSing e effect of depreciulion, morizston and pans of Bctubl of SSGMald l05Ses Wom shles of real ostete, &I of which are Based on
historical costs and which may b of limiled relevance in evalabing curment periormance, FFO can faciltate of betwesn periods and among other eguity REITs
Thet COmpany Eiinses that e austment 10 FRO oy B S favenus delemal of uphiont ron-reSundalig DipTeerts 0nd Sxpanss dohenmal of ighl-bo-Uss SoRuBLT COMMSLIONS MG (RCIAEs 1
compansan 1o oihar equity REITs. The Company defings pro Sama FFO (as adasted) as FFO kes managements estimatos of costs Bl would have been incurned during the year ended Decembar
34, 2010 fof propeity MANSGEES ANd OSSN RGNS AN BOPNEIEHS BEPENSES FElNNNG 60 thi Hometown Poartfols

Invesicrs should reviess FFC and pro forma FRO (as adjusied), along with GAAP med inocome and cash flow from operating aciivities, nvesiing aciivites and financing aciivities, when evaluating the

Compaery's oparating porstmance, The Coampany comgutes FFO in ‘with ite inarpe of aratabiiated by MAREIT, which may not b comparatie 1o FFO mperied by athar
REITs that do not define the term in accondance with e curment HAREIT definifon or that inferpeet the: current HAREIT defintion differen@y than the Company does. Hefther FFO or pro foma FFO (as
ajuited) rapronees caah g tgm g Betvmas in with GAAR, nor dons gither madaure regrosent cash svalable o pay detributicrns and should nol be consideted as o=
akemative to net income, mnmhmmw as an indcation of the Company's firancial performance, or fo cash flow from operating activitles, determined in accordance with
GAAP, o 0 ropaciure of the Compary's Bquisity, nor i oihor masaunn of fundy te fund the Compaern's cosh noods, meludieg it abilty 1 make cash dtebutees,

Adjusted EBITDA Definition

Eamings Before Interesi. Taces and Degrecabon ("EBITDA) and EBITDA (as adjusbed) MAdjsied EBITOA"). are num-EAAPhnlnnH maasures. EBITOW and Adpsbed EBITOA do not represent cash
fow fiom operations of HEt income a8 defined by GAAP. and should not be considend an altamate 16 thase ity oF pecformance.  The Company defines
Adpusted EBITOA as EBITDW of the Hometown 3-14 Properiies less managemsnd's mormnhllmhlwmnmmddmmmmmmﬂ 2040 for properly
management and pdditional peneral and adminilrathe xpenses reliting 1 the Hometown Particlia

Tree Company beliewes Adpusted EBITDA is wspdul i an imvesior in and the of e Homatcwn 3-14 Propartios Because it heips imvesicrs seanisglully
evalusts and compare the results of such operations from panod 1o pencd by removing from its operating results the impact of Hometown's capital structurs (primardy interest chargas from the
HiPtovn's SUISInGeg dHEE) G N Hombowan's B5sat Base (primarnly deprecialion And SMOriENsen], which Are met indisative of e HOmlown's 0periting pariomancs Tof tese Biiats gong
oW

Detailed calculations for Adusted EBITDA afa included on pages 18 and 15 of this presantation
Adjusted NOI Definition

Nat Qparitingg Income (TNOT) &nd NOI (6 adusted) ("Adjusted NOI), Be non-GAAF inancal measures. NOI and Agjusted NOI 55 ol eprasent CAsh Mo M oparatices of fat NCome i Sefred

by GAAP, and should not be considered as an atemative 1o thess indicators in evaluating bouiddy or operating perfomance.  The Gompany defines Adpsted NO| as NOE of the Hometoan 3-14

Propsvties 15 MOARIBMENTS SSUMMES of LAl thal wouhd P BEen Feuited Jurng B phs! ancsd Dectmber 31, 2010 fof opsety MBNBGEMENt &hd BONGIAGI SRl And Smaustative

expenses relating bo the Hometown Portiolic

Tha Comrpanry bolieves Adpated NOI s usehid 50 9 invesior in undarstanding and evaluating the opeating p-ﬁmm of the Homatowns 3-14 Propertion bacauss it helos imasion meanisglully
from it the: impact of Homeicwn's capfial siruciure {primanly inlerest changes from

dIM > 3 pericemance for thase Sasets going foraard
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