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Item 2.02 Results of Operations and Financial Condition

On July 18,2011, Equity LifeStyle Properties, Inc. (the “Company”) issued a news release announcing its results of operations for the quarter and six
months ended June 30,2011. The information is furnished as Exhibit 99.1 to this report on Form 8-K.

Attached as Exhibit 99.2 is a supplemental package that was posted on the Company’s website, www.equitylifestyle.com, on July 18,2011. Included in
this package is additional information on the Company’s June 30,2011 results, the previously announced anticipated acquisition of 76 manufactured home
communities and certain manufactured homes and loans secured by manufactured homes located at the properties in the aforementioned portfolio (the
“Acquisition”) and the Company’s earnings guidance for the six months and year ended December 31,2011. See the Form 8-K filed on May 31,2011 for
further information about the Acquisition.

The information contained in this report on Form 8-K, including Exhibits 99.1 and 99.2, shall not be deemed “filed” with the Securities and Exchange
Commission nor incorporated by reference in any registration statement filed by Equity LifeStyle Properties, Inc. under the Securities Act of 1933, as
amended.

The Company projects its net income per share (fully diluted), funds from operations (“FFO”) per share (fully diluted) and FFO per share, excluding
transaction costs (fully diluted) for the year ending December 31,2011 to be $0.53, $3.49 and $4.01, respectively. The projected 2011 per share amounts
represent the mid-point of a range of possible outcomes and reflects management’s best estimate of the most likely outcome. The supplemental package
attached as Exhibit 99.2 provides detailed assumptions regarding the performance of the Company’s core portfolio and the Acquisition.

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 and may include, without limitation, information regarding the
Company’s expectations, goals or intentions regarding the future, statements regarding the anticipated closings ofits pending 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;

e the Company’s assumptions about rental and home sales markets;
¢ the Company’s assumptions and guidance concerning 2011 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;

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;

e 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, timing and effective integration with respect thereto and the
Company’s estimates regarding the future performance of the Acquisition Properties;

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;
e 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.




Item 9.01 Financial Statements and Exhibits
(d) Exhibits

The information contained in the attached exhibit is unaudited and should be read in conjunction with the Registrant’s annual and quarterly reports
filed with the Securities and Exchange Commission.

Exhibit 99.1  Equity LifeStyle Properties, Inc. press release dated July 18,2011, “ELS Reports Second Quarter Results”

Exhibit 99.2  Second Quarter 2011 Earnings Release and Supplemental Financial Information
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Exhibit 99.1

News Release

®
CONTACT: Michael Berman FOR IMMEDIATE RELEASE
(312)279-1496 July 18,2011

ELS REPORTS SECOND QUARTER RESULTS
Stable Core Performance; Acquisition on Track

CHICAGO, IL — July 18,2011 — Equity LifeStyle Properties, Inc. (NYSE: ELS) (the “Company”) today announced results for the quarter and six
months ended June 30,2011.

a) Financial Results

For the second quarter 2011, Funds From Operations (“FFO”) were $27.3 million, or $0.73 per share on a fully-diluted basis, compared to $27.1 million,
or $0.76 per share on a fully-diluted basis, for the same period in 2010. For the six months ended June 30,2011, FFO was $67.9 million, or $1.86 per share on
a fully-diluted basis, compared to $64.6 million, or $1.82 per share on a fully-diluted basis, for the same period in 2010.

Net income available to common stockholders totaled $6.8 million, or $0.20 per share on a fully-diluted basis, for the quarter ended June 30,2011
compared to $6.0 million, or $0.20 per share on a fully-diluted basis, for the same period in 2010. Net income available to common stockholders totaled
$25.8 million, or $0.80 per share on a fully-diluted basis for the six months ended June 30,2011, compared to $21.1 million, or $0.69 per share on a fully-
diluted basis, for the same period in 2010. See the attachment to this press release for a reconciliation of FFO and FFO per share to net income available to
common shares and net income per common share, respectively, the most directly comparable GAAP measure.

On June 7,2011, the Company issued approximately 6.0 million shares of common stock in an equity offering for approximately $344.0 million, net of
offering costs. The total proceeds from the offering are expected to be used for the portfolio acquisition discussed in further detail below. We also incurred
approximately $2.1 million in legal and due diligence costs during the quarter ended June 30,2011 in connection with the acquisition. On an as adjusted
basis, assuming the equity offering had not occurred and the one-time transaction costs of approximately $2.1 million had not been incurred, FFO would
have been $29.4 million and $70.0 million, or $0.82 and $1.96 per share on a fully-diluted basis, for the quarter and six months ended June 30,2011,
respectively. As adjusted net income available to common stockholders would have been $8.9 million and $27.9 million, or $0.25 and $0.78 per share on a
fully-diluted basis, for the quarter and six months ended June 30,2011, respectively.

b) Portfolio Performance

Second quarter 2011 property operating revenues, excluding deferrals, were $125.6 million, compared to $123.6 million in the second quarter of 2010.
Our property operating revenues for the six months ended June 30,2011 were $257.1 million, compared to $255.0 million for the six months ended June 30,
2010.




For the quarter ended June 30,2011, our Core property operating revenues increased approximately 1.5 percent as compared to the second quarter of
2010. Core property operating expenses for the quarter ended June 30,2011 increased approximately 0.1 percent, resulting in an increase of approximately
3.2 percent to income from Core property operations over the quarter ended June 30, 2010. For the six months ended June 30,2011, our Core property
operating revenues increased approximately 0.7 percent and Core property operating expenses decreased approximately 0.7 percent, resulting in an increase
of approximately 2.2 percent to income from Core property operations over the six months ended June 30,2010.

c) Asset-related Transactions

On May 31,2011, the Company’s operating partnership entered into purchase and other agreements (the “Purchase Agreements”) to acquire a portfolio
of 76 manufactured home communities (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”). Total closing costs associated with the Acquisition are expected to be
approximately $21 million of which approximately $2.1 million were incurred during the quarter ended June 30,2011.

On July 1,2011, the Company closed on 35 of the Acquisition Properties along with certain manufactured homes and loans secured by manufactured
homes located at such Acquisition Properties for a purchase price of approximately $452.0 million. The Company’s acquisition of the balance of the
Acquisition Properties is expected to occur on or before October 1, 2011 and assumption of the indebtedness thereon is subject to receipt of loan servicer
consents. The Acquisition is also subject to other customary closing conditions. Accordingly, no assurances can be given that the remainder of the
Acquisition will be completed in its entirety in accordance with the anticipated timing or at all.

d) Balance Sheet

Our cash balance as of June 30,2011 was approximately $85.3 million. Our average long-term secured debt balance was approximately $1.4 billion in
the quarter, with a weighted average interest rate, including amortization, of approximately 6.10 percent per annum and weighted average maturity of
5.07 years. Interest coverage was approximately 2.6 times in the quarter ended June 30,2011.

During the quarter ended June 30,2011, the Company paid off eight maturing mortgages totaling approximately $45.5 million, with a weighted
average interest rate of 7.0 percent per annum.

On July 1,2011, the Company paid off one maturing mortgage of approximately $7.0 million, with a stated interest rate of 7.25 percent per annum. The
Company also closed, on July 1,2011, on a $200 million unsecured term loan, with a variable interest rate which is currently fixed at 3.26% per annum and
matures on July 1,2017. The proceeds were used for the July 1,2011 acquisition described above.

¢) Guidance

In the Company’s Current Report on Form §-K filed on May 31,2011 announcing the Acquisition, we also reported that the Company’s previously
issued 2011 guidance for net income and funds from operations did not take into account the Acquisition or any of the equity or debt issuances contemplated
in connection with the Acquisition. In a Supplemental Package available on our website (see details below), the Company has provided detailed assumptions
for its Core portfolio as well as assumptions about the Acquisition Properties.




The Company’s guidance acknowledges the existence of volatile economic conditions, which may impact our current guidance assumptions. Factors
impacting 2011 guidance include, but are not limited to the following: (i) the mix of site usage within the portfolio; (ii) yield management on our short-term
resort sites; (iii) scheduled or implemented rate increases on community and resort sites; (iv) scheduled or implemented rate increases of annual payments
under right-to-use contracts, (v) occupancy changes; (vi) our ability to retain and attract customers renewing or entering right-to-use contracts,

(vii) completion of the Acquisition in its entirety and on the schedule assumed, (viii) ability to close on $250 million of secured financing to fund the
Acquisition, (ix) transaction costs associated with the Acquisition and (x) our ability to integrate and operate the Acquisition Properties in accordance with
our estimates. Results for 2011 also may be impacted by, among other things (i) continued competitive housing options and new home sales initiatives
impacting occupancy levels at certain properties; (ii) variability in income from home sales operations, including anticipated expansion projects;

(iii) potential effects of uncontrollable factors such as environmental remediation costs and hurricanes; (iv) potential acquisitions, investments and
dispositions; (v) mortgage debt maturing during 2011; (vi) changes in interest rates; and (vii) continued initiatives regarding rent control legislation in
California and related legal fees. Quarter-to-quarter results during the year are impacted by the seasonality at certain of the properties.

Asof July 18,2011, Equity LifeStyle Properties, Inc. owns or has an interest in 342 quality properties in 30 states and British Columbia consisting of
123,065 sites. The Company is a self-administered, self-managed, real estate investment trust (REIT) with headquarters in Chicago.

A live webcast of Equity LifeStyle Properties, Inc.’s conference call discussing these results will be available via the Company’s website in the Investor
Info section at www.equitylifestyle.com at 10:00 a.m. Central time on July 19,2011. In addition to this press release, a supplemental package with additional
information on June 30,2011 results, the Acquisition and guidance is available via the Company’s website in the Investor Information section under
Quarterly Supplemental Packages and filed as Exhibit 99.2 on the Company’s Form 8-K filed on July 19,2011.

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 and may include, without limitation, information regarding the
Company’s expectations, goals or intentions regarding the future, statements regarding the anticipated closing ofits pending 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 estimated net income and funds from operations;

¢ 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;

¢ 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;

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

¢ the completion of the Acquisition in its entirety 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;

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;

¢ 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

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.

Tables follow:




Equity LifeStyle Properties, Inc.
Consolidated Statements of Operations

(Unaudited)
(Amounts in thousands except for per share data)

Revenues:
Community base rental income
Resort base rental income
Right-to-use annual payments
Right-to-use contracts current period, gross
Right-to-use contracts, deferred, net of prior period amortization
Utility and other income
Gross revenues from home sales
Brokered resale revenues, net
Ancillary services revenues, net
Interest income
Income from other investments, net

Total revenues

Expenses:
Property operating and maintenance
Real estate taxes
Sales and marketing, gross
Sales and marketing, deferred commissions, net
Property management
Depreciation on real estate and other costs
Cost of home sales
Home selling expenses
General and administrative
Acquisition costs
Rent control initiatives
Depreciation on corporate assets
Interest and related amortization
Total expenses
Income before equity in income of unconsolidated joint ventures
Equity in income of unconsolidated joint ventures

Consolidated income from continuing operations

Discontinued Operations:
Loss from discontinued operations

Consolidated net income

Income allocated to non-controlling interest — Common OP Units
Income allocated to non-controlling interest — Perpetual Preferred OP Units
Redeemable Perpetual Preferred Stock Dividends

Netincome available for Common Shares

Net income per Common Share — Basic
Net income per Common Share — Fully Diluted

Average Common Shares — Basic
Average Common Shares and OP Units — Basic
Average Common Shares and OP Units — Fully Diluted

Six Months Ended

Quarters Ended
June 30, June 30, June 30,
2011 2010 2011
$ 66,408 $ 64,601 $132,591
29,251 28,504 65,719
12,563 12,889 24,575
4,857 5,681 8,710
(3,414) (4,551) (5,910)
12,484 11,918 25,546
1,288 1,947 2,645
214 242 467
102 133 1,127
1,012 997 2,051
1,149 1,484 1,848
125914 123,845 259,369
47,655 46,998 91,966
8,161 8,326 16,218
3,083 3,585 5,339
(1,347) (1,657) (2,347)
8,193 7,793 16,656
17,285 16,940 34,512
1,049 1,728 2,468
406 455 883
6,011 5,548 11,658
2,117 — 2,117
476 299 588
254 379 503
21,458 22,989 42,847
114,801 113,383 223,408
11,113 10,462 35,961
541 559 1,325
11,654 11,021 37,286
— (54) —
11,654 10,967 37,286
(789) 928) (3,410)
— (4,039) (2,801)
(4,038) — (5,288)
$ 6,827 $ $6,000 $ 25,787
$ 0.21 $ 0.20 $ 0.81
$ 0.20 $ 0.20 $ 0.80
32,629 30,412 31,817
36,942 35,240 36,140
37,262 35,506 36,441

June 30,
2010

$129,023
65,449
25,074
10,618
(8,499)
24,807
2,994
481
1,196
2,189
2,661
255,993

90,452
16,640
6,848
(3,069)
16,533
33,863
2,887
932
11,224
1,013
589
46,756
224,668
31,325
1,400
32,725

231)
32,494

(3,360)
(8,070)

$521,064

$ 0.70
$  0.69

30,358
35,229
35,471




Equity LifeStyle Properties, Inc.

(Unaudited)
Quarters Ended Six Months Ended
Reconciliation of Net Income to FFO and FAD June 30, June 30, June 30, June 30,
(amounts in 000s, except for per share data) 2011 2010 2011 2010
Computation of funds from operations:

Net income available for Common Shares $ 6,827 $ 6,000 $ 25,787 $ 21,064
Income allocated to common OP Units 789 928 3410 3,360
Right-to-use contract upfront payment, deferred, net (1) 3414 4,551 5,910 8,499
Right-to-use contract commissions, deferred, net(2) (1,347) (1,657) (2,347) (3,069)
Depreciation on real estate assets and other 17,285 16,940 34,512 33,863
Depreciation on unconsolidated joint ventures 307 303 614 608
Loss on real estate — 54 — 231

Funds from operations (FFO) $ 27,275 $ 27,119 $ 67,886 $ 64,556
Non-revenue producing improvements to real estate (4,965) (5,690) (7,795) (9,069)

Funds available for distribution (FAD) $ 22,310 $ 21,429 $ 60,091 $ 55,487
FFO per Common Share — Basic $ 074 $ 077 $ 188 $ 183
FFO per Common Share — Fully Diluted $ 073 $ 0.76 $ 186 $ 182
FAD per Common Share — Basic $ 0.60 $ 0.61 $ 1.66 $ 158
FAD per Common Share — Fully Diluted $ 0.60 $ 0.60 $ 1.65 $ 156

(1)  The Company is required by GAAP to defer recognition of the non-refundable upfront payments from the entry of right-to-use contracts over the
estimated customer life. The customer life is currently estimated to range from one to 31 years and is determined based upon historical attrition rates
provided to the Company by Privileged Access. The amount shown represents the deferral of a substantial portion of current period contract sales,
offset by the amortization of prior period sales.

(2) The Company is required by GAAP to defer recognition of the commission paid related to the entry of right-to-use contracts. The deferred commissions
will be amortized on the same method as the related non-refundable upfront payments from the entry of right-to-use contracts. The amount shown
represents the deferral of a substantial portion of current period contract commissions, offset by the amortization of prior period commissions.

As Of As Of
June 30, December 31,

Total Common Shares and OP Units Outstanding: 2011 2010
Total Common Shares Outstanding 37,267,833 30,972,353
Total Common OP Units Outstanding 4,308,958 4,431,420

June 30, December 31,
2011 2010

Selected Balance Sheet Data: (amounts in 000s) (amounts in 000s)
Net investment in real estate $ 1,870,749 $ 1,884,322
Cash and short-term investments $ 85,344 $ 64,925
Acquisition escrow deposits $ 300,000 $ —
Total assets $ 2,368,553 $ 2,048,395
Mortgage notes payable $ 1,357,458 $ 1412919
Unsecured lines of credit(1) $ — $ —
Total liabilities $ 1,560,966 $ 1,588,237
Perpetual Preferred OP Units $ — $ 200,000
8.034% Series A Cumulative Redeemable Perpetual Preferred Stock $ 200,000 $ —
Total equity $ 607,587 $ 260,158

(1)  AsofJune 30,2011, the Company has an unsecured line of credit with a borrowing capacity of $380 million, accrues interest at LIBOR plus 1.65% to
2.50% per annum and contains a 0.30% to 0.40% facility fee. The unsecured line of credit matures on September 18,2015 and has an eight-month
extension option.




Summary of Total Sites as of June 30,2011:

Community sites
Resort sites:
Annuals
Seasonal
Transient
Membership (1)
Joint Ventures (2)

Equity LifeStyle Properties, Inc.

(Unaudited)

(1)  Sites primarily utilized by approximately 106,000 members.

(2)  Joint Venture income is included in Equity in income from unconsolidated joint ventures.

Manufactured Home Site Figures and

Occupancy Averages: (1)
Total Sites

Occupied Sites

Occupancy %

Monthly Base Rent Per Site

Core (2) Monthly Base Rent Per Site

Home Sales:(1) (Dollar amounts in thousands)

New Home Sales Volume (3).

New Home Sales Gross Revenues

Used Home Sales Volume (4)

Used Home Sales Gross Revenues

Brokered Home Resale Volume

Brokered Home Resale Revenues, net

(1)  Results of continuing operations, excludes discontinued operations.

Sites
44,200

20,800
8,900
9,700

24,300
3,100
111,000

Six Months Ended

Quarters Ended
June 30, June 30,
2011 2010
44235 44,232
40,053 39,819
90.5% 90.0%
$ 552.67 $ 540.79
$ 552.74 $ 540.86
Quarters Ended
June 30, June 30,
2011 2010
6 22
$ 338 $ 657
210 235
$ 950 $ 1,290
167 191
$ 214 $ 242

June 30, June 30,
2011 2010
44235 44232
40,029 39,828

90.5% 90.0%

$ 552.06 $ 539.92

$ 552.13 $ 540.00

Six Months Ended
June 30, June 30,
2011 2010
27 40
$ 1,149 $ 1,081
363 368
$ 1,496 $ 1913
372 378
$ 467 $ 481

(2)  The Core Portfolio may change from time-to-time depending on acquisitions, dispositions and significant transactions or unique situations. The 2011
Core Portfolio includes all Properties acquired prior to December 31,2009 and which have been owned and operated by the Company continuously
since January 1,2010. Core growth percentages exclude the impact of GAAP deferrals of membership sales and related commission.

(3) The quarter and six months ended June 30,2011, includes zero third-party dealer sales. The quarter and six months ended June 30,2010, includes two

and nine third-party dealer sales, respectively.

(4) The quarter and six months ended June 30,2011, includes one third-party dealer sales. The quarter and six months ended June 30,2010, includes one

and two third-party dealer sales, respectively.




Equity LifeStyle Properties, Inc.
(Unaudited)

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”), is generally 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.

The Company defines FFO as net income, computed in accordance with GAAP, excluding gains or actual or estimated 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 entry 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 its calculation of FFO. 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 gains or actual or estimated 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 the Company’s operating performance. The Company computes FFO in accordance
with its 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 interpret the current NAREIT definition differently than the Company does. Funds available for
distribution (“FAD”) is a non-GAAP financial measure. FAD is defined as FFO less non-revenue producing capital expenditures. Investors should review FFO
and FAD, along with GAAP net income and cash flow from operating activities, investing activities and financing activities, when evaluating the Company’s
operating performance. FFO and FAD do 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 the
Company’s financial performance, or to cash flow from operating activities, determined in accordance with GAAP, as a measure of the Company’s liquidity,
nor is it indicative of funds available to fund the Company’s cash needs, including its ability to make cash distributions.
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Equity LifeStyle Properties, Inc.

Overview

The Company

Eguiry LifeStyle Properties, Inc. ("ELS", "we”, 'us”, “our” or the "Company”) (NYSE: ELS) was formed in December 1992 as a
Maryland co tion to continue the Wﬂy Dmrllinns. business objectives and acquisition strategies of an entity that had owned
and oper, properties since 1969, have a public company since 1983 and have elected to be as a real
investment trust, or a REIT, for U.S. federal income tax purposes commencing with aur taxable year ended December 31, 1963,

We are a fully integrated gwner and ratar of li nented properties (‘Properies’), We lease individual develo
areas, or sites, with access (o uliffies for placement of factory-built ham es, cabins or recreational vehicles ("RVs).
Customers may lease individual sites or enter fnght-to-use contracts providing 1 mer access to specific Propertes for limited
stays. As of July 18, 2011, we owned or had an gwnership interest in a perfolio of 342 Properties located throughout the United
S‘tagsand Canada containing 123,065 residential sites. These Properties are located i 30 states and British Columbia,

This Supplemental Package was prepared to provide (1) certain operational information about the Company for the periods
ended June 30, 2011 and 2010, (2) details of the Company's guidance assumplions for the remainder of 2011 and (3) infermation
about the Acgquisition

On May 31, 2011, through cur operating partnership, we entered intoB?urchase agreements to a%ile a porffolio of 76
manufactured home communities (the “Acquistion Properes™) containing 31,167 sites on approximately 6, acres located in 16
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”).

On Jul¥ 1, 2011, we closed on 35 uisition Properties and expect to close on the remainder of the Acquisition on or before

1, 2011. Please refer to 17 — 19 of this supplemental package for details on the conditions o closing on the remainder
gtﬂ?}ie Ag:ijuifiﬁ?njuwdiﬁunal details on the Acquisition can be found in the Company's Current Reports on Form 8-K filed May 31,
and July 1, )

Certain siatements made within this Supplemental Package may include certain “forward-lcoking statements” within the
meaning of the Private Securities Litigation Reform Act of 1995, When used, words such as “anficipate,” 'w.' “believe,” "project,”
“intend,” "may be” and “will be” and similar words or phrases, or the negative thereof, unless the context requires othermise, are
intended to identify forward-looking statements and may include, without limitation, information re%an:lmg the Company's
expectations, guﬂls or intentions rﬁardin the future, ements regarding the anticipated cloging of the Company's pending
Acquisition and the ex effect of the uizition on the Company. These foreard-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 acquining new customers at its Propertes {including those that it may acquine),

= 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 concemning 2011 estimated net income and funds from operations;

- 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 maﬁ’mr;

—  results from home sales and occupa 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 govemment intervention to stabilize site-built single family housing and not manufactured housing,

- the completion of the Acquisition in its entirety and future acquisitions, if any, the timing and effective integration with respect
thereto and the Company's estimates regarding the future performance of the Acquisition Properties;

= the Company's inability to secure the contemplated debt financings to fund a ion of the stated purchase price of the
A.oquisitig:nsl:famhg terms or at all and the gﬁlng with re@pectrgefetn: — P o

—  unanticipated costs or unforeseen liabilities associated with the Acquisition;

—  ability to obtain finamcing 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 sale of agreements to customers representing a nght-to-use the Properties under the
Codification Topic "Rewvenue Recognition” and

= cther riks indicated from time to time in the Company's filings with the Securities and Exchange Commisgion.

These forward-locking 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 CD'ﬂDa!'IE' 5
under na gbligation fo, and expressly disclaims any ohld%ahm to, update or alter its forward-locking statements whether as a result of
such changes, new information, subsequent events or othenvise.
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Equity LifeStyle Properties, Inc.

Consolidated Income from Property Operations (1

CQuarter Ended  Quarter Ended Six Months Ended  Six Months Ended

30-Jun-11 30-Jun-10 30-Jun-11 30-Jun-10
Community base rental income $ 66.4 § 646 $ 1326 3% 128.0
Resort base rental income (2! 29.3 285 65.7 65.4
Right-to-use annual payments 126 129 246 251
Right-to-use contracts current peried, gross 4.9 5.7 8.7 106
Utility and other income 124 1.9 255 24.9
Property operating revenues 1256 1236 2571 255.0
Property operating expenses 58.9 58.9 1135 113.9
Income from property operations 3 887 _ % 847 _ 3 1436 _ 3 1411

1) See July 18, 2011 ELS press release for a complete Consolidated Statement of Operations. The line items that the
Company includes in property operating revenues are also individually included in our Consolidated Statament of
Operaticns. Property operating expenses above include the captions property operating and maintenance, real estate

taxes and sales and marketing, gross that each appear on our Consalidated Statement of Operations,

2) Resort base rental income is comprised of the following (in millions):

Quarter Ended  Quarter Ended Six Months Ended  Six Months Ended

30-Jun-11 30-Jun-10 30-Jun-11 30-Jun-10
Annual ¥ 20.7 $ 198 % 410 % 353
Seasonal 28 28 142 15.0
Transient 6.0 6.2 105 1141






Equity LifeStyle Properties, Inc.

Core ) Income from Property Operations

Quarter Ended Quarter Ended % Six Months Ended Six Months Ended %%
30-Jun-11 30-Jun-10 Change 1% 30-Jun-11 20-Jun-10 Change [

Community base rental income -] 64 3 GG 2.8% ] 1328 § 1280 28%
Resort base rental income 4 41 285 2.3% 65.5 B5.4 0%
Right-fo-use annual payments 126 1249 -2.5% 245 251 -2.3%
Right-fo-use contracts cument period, gross L5 a7 -Td 5% a7 106 -18.0%
Utility and other income 124 1149 4.5% 255 24.8 27%

Fraperty operating revenues < 125.4 1236 1.5% 2568 2549 0.7%

Praperty operating expenses & 58.5 589 0.6% 1129 1138 0.9%
Income from property eperations 5 (%] k3 &4 7 34% -3 143 % & 1411 20%
1) 2011 Core properties include properties we expect to own and operate during all of 2010 and 2011, Excludes property

2)
3

Anmal ]
Seasonal

Transiant

4)

5)

management expenses and the GAAP deferral of right to use contract upfront payments and related commissions, net.
Calculations prepared using unrounded numbers.
Resort base rental income is comprised of the following (in millions):

S Months Ended  Six Months Ended %
20111 30-Jun-10 Chrange 11

4.3%

CQuarter Ended Cuarter Ended %
30-Jur-11 B0=Juir= 10 Change i3

4.2% ]

H0nE = 19.8 Mo 5 382

25 25 21% 141 151 -6.4%

&0 6.2 -15% 104 114 -5.0%

Excluding right-to-use contracts, property operating revenues would have increased 2.3% and 1.5% for the quarter and
six months ended June 30, 2011, respectively. The reduction in entry of right-to-use contracts in 2011 s due to the
Company's introduction of low-cost mambership products in the spring of 2010 and the phase-out of memberships with
higher initial upfront payments. Most of the right-to-use contract revenue in 2011 is from upgrades of existing
memberships,

Excluding sales and marketing expenses, property operating expenses would have increased 0.3% and 0.5% for the

quarter and six months ended June 30, 2011, respectively. The decrease in sales and marketing expenses is due to
reduced commissions as a result of reduced high-cost right-to-use contracts activity described in footnote (4) above.






Equity LifeStyle Properties, Inc.

Income from Rental Operations

T SUS Millions)
Quarter Quarter Six Months Six Months
Ended Ended Ended Ended
30-Jun-11 30-Jun-10 30-Jun-11 50-Jun-10
Manufactured homes:
Mew Home $ 29 % 18 % 55 % ar
Used Home 3.7 2.7 7.3 55
Rental operations revenues (1! 66 46 12.8 82
Rental operations expense {0.8) {0.7) {1.7) {1.4)
Depreciation (0.9) {0.5) (1.8) (1.3)
Income from rental operations -] 49 % 33 % 93 % 6.5
Met basis in new manufactured home rental units as of: % 65.7 § 490 % 65.7T § 48.0
Met basis in used manufactured home rental units as of: % 247 % 180 % 247 % 18.0
Mumber of accupied rentals - new, end of period 1,083 674 1,063 674
Mumber of occupied rentals - used, end of period 1,812 1,387 1,812 1,397

1) Far the quarter and six months ended June 30, 2011, approximately $5.1 million and $9.8 million, respectively, are
included in Community base rental income in the Income from Praperty Operations table on page 4. For the quarter
and six months ended June 30, 2010, approximately $3.6 million and $7.0 millien, respectively, are included in
Community base rental income in the Consolidated Income from Property Operations table on page 4. The
remainder of the Income from rental operations activity is included in the caption “Ancillary services revenues, net” on
our Consolidated Statement of Operations.




Equity LifeStyle Properties, Inc.

2011 Guidance - Selected Financial Data (7

The Company's guidance acknowledges the existence of wvolatile economic conditions, which may impact our current
guidance assumptions. Factors impacting 2011 guidance include, but are not limited to the following: () the mix of site usage
within the portfolio; (i) yvield management on our short-term resort sites; (i) scheduled or implemented rate increases on
community and resort sites; (iv) scheduled or implemented rate increases of annual payments under right-to-use contracts,
(v) occupancy changes, (vi) our ability to retain and attract customers renewing or entering right-to-use contracts, (vii)
completion of the Acquisition in its entirety and on the schedule assumed, (viil) ability to close on 3250 million of secured
financing to fund the Acquisition, (ix) transaction costs asseociated with the Acquisition, and (x) cur ability to integrate and
operate the Acquisition Properties in accordance with our estimates.

US Ml f per share data) ELS 2011 2011
Guidance Acquisitions (4 Total

Income from Property Operations - 2011 Core @ $ 2847 3 - % 284.7
Incame from Property Operations - Acquisition properties - 403 40.3
Property Management and general and administrative (56.9) (3.2) {60.1)
Other Income and Expenses 10.2 35 13.7
Fimancing Costs and Other {101.1) (15.9) {117.0)
Funds from Operations (FFO), excluding transaction costs @) 1369 247 16816
2011 Acquisition Transaction Costs (7 - (21.0) (21.0)
Funds from Operations (FFQ) 4 136.9 37 140.6

Depreciation on Real Estate and Other (7D.3) (41.3) {111.6)

Deferral of right-to-use contract sales revenue and commission = (7.8) = {7.8)

{Inceme) Loss allocated to OP Units and ELS Series B preferred (6.9) 44 {2.5)
Met Income (Loss) Available to Common Shares & 3 519 § (33.2) _§ 18.7
Met Income Per Common Share - Fully Diluted 3 0.53
FFO Per Share, excluding transaction costs - Fully Diluted 5 4.0
FFQ Per Share - Fully Diluted 3 3.49
Weighted Average Shares Qutstanding - Fully Diluted & 36.7 46 40,3

1) Each line item reprasents the mid-point of a range of poassible outcomes and reflects management’s best astimate of
the most likely outcome, The first six months of the ELS 2011 guidance is based on historical results. Actual FFOQ,
FFQ per share, Met Income and Met Income per share could vary materially frem amounts presented above if any of
our assumptions are incorrect.

2) See page 8 for Core growth assumptions. Amount represents 2010 Core Income frem propery operations of $276.3
million multiplied by an estimated growth rate of 3.1%.

3) 2011 acquisifions guidance makes certain assumptions about the timing of the Acquisition, moertgage debt assumption
approvals and the closing of new mortgage financing. There can be no assurances that our estimates will reflect
actual iming. See page 12 for 2011 Acquisition assumplions.

4) See page 20 for definition of FFO,

3)  Due to the uncertain timing and extent of right to use upfront payments and the resulting deferrals, actual income
could differ materially from expected net income,

B) Estimate includes all common shares and Series B preferred shares issued as of July 1, 2011 and assumes
1,425,517 additional common shares and 1,453,793 additional Series B preferred shares will be issued on or before
October 1, 2011, The timing of the share issuances are dependent on the timing of the Acguisiion closings. See
page 17 for the timing of anticipated closings and the status of debt assumption closing conditions.

7 Amount represents the Company's estimate of costs for the Acquisition, including approximately $12 million of seller's
debt defeasance costs, $2.0 million of transfer tax, $3.5 million in professional fees and $3.5 million in due diligence
costs such as title insurance and preparation and review of reports related to title, survey, zoning and environmental,
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Equity LifeStyle Properties, Inc.

2011 Core " Guidance Assumptions - Income from Property Operations

(In 3US Millions)

Year ended 2011 Growth
12/31/2010 Factors @

Community Base Rental Income 5 259.3 27%
Resort Base Rental Income 3! 128.2 0.8%
Right to Use Annual Payments 49.8 -1.2%
Right to Use Contracts 19.5 -5.8%
Utility and Other Income 48.3 1.9%
Property Operating Revenues 506.1 1.3%
Property Operating Expenses (229.8) -0.5%
Income from Property Operations § 276.3 3.1%

1) 2011 Core properties include properfies we expect to own and operate during all of 2010 and 2011. Excludes

property management expenses and the GAAP deferral of right to use contract upfront payments and related
commissions, net.

2) Management's estimate of the growth of the 2011 Core in 2011 compared to actual 2010 performance. Represents

the mid-point of a range of possible outcomes. The first six months of growth factors is based on historical results,
3) Resort base rental income is comprised of the following (in millions):

Year ended 2011 Growth
12/31/2010 Factors (@

Annual $ 79.8 4.0%
Seasonal 216 -5.0%
Transient 278 -3.3%






Equity LifeStyle Properties, Inc.

Third Quarter 2011 Guidance - Selected Financial Data ("

The Company's guidance acknowledges the existence of wolatile economic conditiens, which may impact our current
guidance assumptions. Factors impacting 2011 guidance include, but are not limited to the following: (i) the mix of site usage
within the portfolio; () yield management on our short-term resort sites; (i) scheduled or implemented rate increases on
community and resort sites; (iv) scheduled or implemented rate increases of annual payments under right-to-use contracts,
(v) occupancy changes; (vi) our ability to retain and attract customers renewing or entering right-to-use contracts, (vii)
completion of the Acquisition in its entirety and on the schedule assumed, (viil) ability to close on 3250 million of secured
financing to fund the Acquisition, (i) transaction costs associated with the Acquisition, and (x) our ability to integrate and
operate the Acquisition Properties in accordance with our estimates.

(In SUS Millions, except per share data) ELS 2011 2011
Guidance Acquisitions 13 Tatal

Income from Property Operations - 2011 Core (2 5 78 3 - % 1.8
Income from Property Operations - Acquisition properties - 151 151
Property Management and general and administrative (14.5) (1.4) (15.9)
Other Income and Expenses 40 15 55
Financing Costs and Other (25.1) (5.2) {30.3)
Funds from Operations (FFO), excluding transaction costs 4 382 100 46.2
2011 Acquisition Transaction Costs ™ - {15.7) (15.7)
Funds from Operatiens (FFQ) 362 BN 30.5

Depreciation on Real Estate and Other (17.6) (15.4) (33.0)

Deferral of right-to-use contract sales revenue and commission 1% 2.2) - (2.2)

(Income) Loss Allocated to OP Units and ELS Series B preferred (1.7} 22 0.5
Met Income (Loss) Available to Comman Shares (51 3 147 3 (189 3% (4.2)
Met Income (Loss) Per Common Share - Basic and Fully Diluted @ $ (0.12)
FFO Per Share, excluding transaction costs - Fully Diluted 5 1.07
FFO Per Share - Fully Diluted 5 0.7
Weighted Average Shares Qutstanding - Basic 30 71 381
Waeighted Average Shares Outstanding - Fully Diluted %! a7 73 43.0

1) Each line item represents the mid-point of a range of possible outcomes and reflects management’s best estimate of
the most likely outcome. Actual FFO, FFO per share, Met Income and MNet Income per share could vary materially from
amounts presented above if any of our assumptions are incorrect.

2) See page 11 for 2011 Core growth assumptions, Amount represents 2010 Core income from property operations of
$68.2 million multiplied by an estimated growth rate of 5.4%.

3) 2011 acquisitiens guidance makes certain assumplions about the timing of the Acguisition, mertgage debt assumption
approvals and the closing of new mertgage financing. There can be no assurances that our estimates will reflect actual
timing. See page 12 for 2011 Acquisition assumptions.

4) See page 20 for definition of FFQ.

3) Due to the uncertain timing and extent of right to use upfront payments and the resulting deferrals, actual income could
differ materially from expected net income.

6) Estimate includes all common shares and Series B preferred shares issued as of July 1, 2011 and assumes 1,155,172
additional common shares will be issued during the quarter ended September 30, 2011, The timing of the share
issuances are dependent on the timing of the Acquisition closings. See page 17 for the timing of anticipated closings
and the status of debt assumption closing conditions.

] See footnote (11) on page 15 for details on 2011 estimated transaction costs of $21 million. Amount above represents
our estimate of the costs to be incurred in this quarter based on the timing of closings expect to occur this quarter.

8) As a result of the estimated Met loss available for Commeon Shares, both the Company's common OF Units and the
newly issued shares of Series B Preferred Stock are considered anti-dilutive, and therefore both were excluded from
the computation of the het Loss Per Common Share — Basic and Fully Diluted.
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Equity LifeStyle Properties, Inc.

Fourth Quarter 2011 Guidance - Selected Financial Data (1

The Company's guidance acknowledges the existence of wolatile economic conditiens, which may impact our current
guidance assumptions. Factors impacting 2011 guidance include, but are not limited to the following: (i) the mix of site usage
within the portfolio; (i) yield management on our short-term resort sites; (i) scheduled or implemented rate increases on
community and resort sites; (iv) scheduled or implemented rata increases of annual payments under right-to-use contracts,
(v} occupancy changes; (vi) our ability to retain and atiract customers renewing or entering right-to-use centracts, (vii)
completion of the Acquisition in its entirety and on the schedule assumed, (viil) ability to close on 3250 million of secured
financing to fund the Acquisition, (ix) transaction costs associated with the Acquisition, and (x) our ability to integrate and

operate the Acquisition Properties in accordance with our estimates.

(in SUS Millions, except per share data) ELS 2011 2011
Guidance Acquisitions (3 Total

Income from Property Operations - 2011 Core 2 7 689 $ - % 689

Income from Proparty Operations - Acquisition properties - 252 252

Property Management and general and administrative (14.1) (1.8) (15.9)

Other Income and Expenses 08 20 28

Financing Costs and Other (25,00 (10.7) (35.7)

Funds from Operations (FFO), excluding transaction costs 4 30.7 14.7 45.4

2011 Acquisition Transaction Costs (7 - (3.2) (3.2)

Funds from Operations (FFO) 4 307 115 422

Depraciation on Real Estate and Other (17.8) (25.9) (43.5)
Deferral of right-to-use contract sales revenue and commission (5 (2.1) - (2.1}
(Income) Loss Allocated to OF Units and ELS Series B preferred (1.5) 1.9 0.4

Met Income (Loss) Available to Commaon Shares (5 5 95 3 (125 % {3.00

Met Income (Loss) Per Common Share - Basic and Fully Diluted & ] (0.09)

FFO Per Share, excluding transaction costs - Fully Diluted 5 1.00

FFO Per Share - Fully Diluted ] 0.93

Weighted Average Shares Outstanding - Basic 3.0 78 388

Weighted Average Shares Outstanding - Fully Diluted & 8.7 85 452

1) Each line item represents the mid-peint of a range of possible outcomes and reflects management's best estimate of
the most likely outcome. Actual FFO, FFO per share, Net Income and Met Income per share could vary materially from
amounts presented above if any of our assumptlions are incorrect.

2) See page 11 for Core growth assumptions. Amount represents 2010 Core income from property operations of 567
million multiplied by an estimated Core growth rate of 2.8%.

3 2011 acquisitions guidance makes certain assumptions about the timing of the Acquisition, morigage debt assumption
approvals and the closing of new mortgage financing. There can be no assurances that our estimates will reflect actual
timing. See page 12 for 2011 Acquisition assumptions.

4) See page 20 for definttion of FFO.

5) Due ta the uncertain timing and extent of right to use upfront payments and the resulting deferrals, actual income could
differ materially from expected net income.

B) Estimate includes all common shares and Series B preferred shares issued as of July 1, 2011 and assumes 1425317
eommon shares and 1,453,793 Series B preferred shares will ba issued to Hometown on or before October 1, 2011,
The timing of the share issuances are dependent on the timing of the Acquisition closings. See page 17 for the timing
of anticipated closings and the status of certain closing conditions, such as due diligence and debt assumption.

7 See footnote (11) on page 15 for details on 2011 estimated transaction costs of $21 million. Amount above represents
our estimate of the costs to be incurred in this quarter based on the timing of closings expect to occur this quarter.

a) As a result of the estimated Net loss available for Common Shares, both the Company's common OP Units and the

newly issued shares of Series B Preferred Stock are considered anfi-dilutive, and therefore both were excluded from
the computation of the Met Loss Per Commeon Share — Basic and Fully Diluted.
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Equity LifeStyle Properties, Inc.

2011 Core ") Growth Assumptions - Income from Property Operations

2nd half
30 201 40 2011 2nd half 2011

Historical 32 Growth Historical 40  Growth ended Growth

2010 Factors (2} 2010 Factors (& 12/31/2010 _ Factors @

Community Base Rental Income $ 65.0 2.8% $ 653 28% $ 1303 27%
Resort Base Rental Income 35.8 1.7% 278  1.0% 837 1.4%
Right to Use Annual Payments 126 -09% 122 0.5% 248 -0.2%
Right to Use Contracts 4.6 11.5% 43 57% 85 89%
Litility and Other Incame 124 0.9% 110 0.%% 234 0%%
Property Operating Revenues 1304 2.3% 1207 2.0% 2511 2.1%

Property Operating Expenses 822 -1.1% (53.7) 08% (115.9) -0.2%

Incame from Property Operations 3 58.2 5.4% $ 67.0 2.8% 3 1352 41%
1) 2011 Core properties include properties we expect to own and operate during all of 2010 and 2011. Excludes

property management expenses and the GAAP deferral of right to use contract upfront payments and related
commissions, net.

2) Management's estimate of the growth of the 2011 Core in 2011 compared to actual 2010 performance, Represents
the mid-point of a range of possible outcomes,
3) Resort base rental income is comprised of the following (in millions):
Historical 3Q 30 2011 Growth  Historical 40 4Q 2011 Growth  2* half ended 2" half 2011
2010 Factors (2 2010 Factors 2 12/31/2010 Growth Factors ()

Annual $20.2 3.7% $20.4 3.8% $40.6 37%
Seasonal 23 -5.0% 4.1 -5.2% 6.4 51%
Transient 133 0.0% 34 -7.8% 16.7 -1.6%

11






Equity LifeStyle Properties, Inc.

2011 Acquisition Assumptions (7

(In $US Millions) Six Months
Third Quarter  Fourth Quarter Ended

2011 12/31/2011
Community base rental income $ 213 % 346 % 559
Resort base rental income = 0.2 0.2
Utility income and other property income 2.0 3.0 2.0
Property operating revenues 233 ars 61.1
Property operating expenses 8.2 12.6 208
Income from property operations (2 3 15.1 252 § 403
Property management and general and administrative % $ 1.4 18 § 3.2
Other income and expenses ! 15 20 35
Financing costs and other % 5.2 10.7 129
Depreciation on real estate and other ) 15.4 259 413

See page 13 for foctnotes to this table.
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Equity LifeStyle Properties, Inc.

2011 Acquisition Assumption Footnotes

1)

2

4)

(8}

Each line item represents our estimate of the mid-point of a possible range of outcomes, 2011 acquisition guidance
also makes certain assumptions about the timing of the Acquisition, mortgage debt assumption approvals and the
closing of new mortgage financing. There can be no assurances that our estimates will be reflected in actual results.
Estimates above were based on 2011 budgets provided to us by the seller and exclude property management
expenses, Seller's budgets may not be reflective of the Company’s accounting policies, which may impact the timing
and amount of actual income from property operations as compared to seller’s budgets. Estimated third quarter 2011
income from property operations includes 35 Acquisition Properties acquired July 1, 2011 and 23 Acquisition
Properties that we expect to acquire during the third quarter of 2011. Estimated fourth quarter 2011 income from
property operations includes 3% Acquisition Properties acquired July 1, 2011 and 41 Acquisition Preperties that we
expect to acquire on or before October 1, 2011,

As reported in ELS' Current Report on Form 8-K filed on May 31, 2011, the Company has estimated that its annual
incremental property management expenses associated with the Acquisiien are approximately $5.8 million and its
annual ncremental general and administrative expenses associated with the Acquisition are approximately $1.6
million for a total of annual incremental overhead cost of approximately $7.4 million. Our estimated incremental
overhead costs for the quarter ended September 30, 2011 was based on the annual amount of $7.4 million and pro-
rated for the number and timing of clesings expected to occur during the third guarter.  Our estimated incremental
overhead costs for the quarter ended December 31, 2011 was based on the annual amount of $7.4 million and divided
by four as our guidance assumes we will complete the Acquisition on or before October 1, 2011,

The Company's Current Report an Form 8-K filed on May 31, 2011 contains audited statements of revenues and
certain operating expenses for the Hometown 3-14 Properties (as defined in such 8-K) for the year ended December
31, 2010, The audited revenues include $8.7 million of interest income from loans secured by manufactured homes
located at such properties. Our estimated other income and expenses related to the Acquisition for the quarter ended
September 30, 2011 was based on the annual interest income amount of 38.7 million and pro-rated for the number
and timing of closings expected to occur during the third quarter. Our estimated other income and expenses related
to the Acquisition for the quarter ended December 31, 2011 was based on the annual amount of $8.7 million and
divided by four as our guidance assumes we will complete the Acquisition on or befere Cctober 1, 2011, Both
quarters also include some adjustments for anticipated rental operations activity that was excluded from the audited
statements.

Financing Costs and Other assumes (in millions):

3d Ote 2011 45 Ot 2011

Interest expense on mortgages assumed before or during the quarter 529 373
Amortization of note premium on assumed mortgages (0.5} (1.8)
Interest expense on new secured mortgages funded before or during the quarter 1.1 32
Interest expense on $200 million Term Loan funded July 1, 2011 1.7 1.7
Amaortization of costs te incur or originate debt above 01 03

Total g 310.7

As reported in ELS' Current Report an Form &-K filed on May 31, 2011, the Company has estimated annual
depreciation of the acquired real estate of approximately $24 millien and estimated annual amortization expenses of
an intangible asset for in-place leases of approximately $80 million for a total of $104 million. Depreciation of real
estate is on a straight-line basis using a 30-year esfimated life and in-place leases are amortized over one year. Our
estimated depreciation on real estate and other related to the Acquisition for the quarter ended September 30, 2011
was based on the annual depreciation amount of 5104 millien and pro-rated for the number and timing of closings
expected to occur during the third quarter.  Our estimated depreciation on real estate and other related to the
Acquisition portfolio for the guarter ended December 31, 2011 was based on the annual amount of $104 million and
divided by four as our guidance assumes we will complete the Acquisition on or before October 1, 2011,
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Equity LifeStyle Properties, Inc.

2011 As If Acquisition Occurred 1/1/2011

The Company's table below and our estimates of the performance of the 2011 Acquisition “as if* the Company had completed
the Acquisition on January 1, 2011 acknowledges the existence of volatile economic conditions, which may impact ELS 2011
guidance assumptions. Factors impacting the estimates on the table include, but are not limited to the fellowing: (i) the mix of
site usage within the portfolio; (i} yield management on our short-term resort sites; (i) scheduled or implemented rate
increases on community and resort sites; (iv) scheduled or implemented rate increases of annual payments under right-to-use
contracts, (v) eccupancy changes, (vi) our ability to retain and attract customers renewing or entering right-to-use contracts,
{vii) transaction costs associated with the Acquisition, and (viil) our ability to integrate and operate the Acquisition Properties

in accordance with our estimates,

{ln $US Millions, except per share data) ELS 2011 2011
Guidance Acquisitions ¥ Total

Income from Property Operations - 2011 Core 2 5 2847 % - 5 2847
Income from Property Operations - Acquisition properties (%) - 1.6 1016
Property Management and general and administrative (56.9) (7.4) @ (64.3)
Other Income and Expenses 10.2 8.4 @ 18.6
Financing Costs and Other {101.1) (435 @ {144.6)
Funds frem QOperations (FFQ), excluding transaction costs ®! 136.9 581 196.0
2011 Acquisition Transaction Costs (11 - (21.0) (21.0
Funds from Operations (FFO) @ 1369 381 175.0

Depreciation on Real Estate and Other (70.3) (104.0) 10 (174.3)

Deferral of right-to-use contract sales revenue and commission, net & (7.8) - (7.8)

{Income) Loss Allecated to OP Units and ELS Series B preferred (6.9) 7.8 08
Met Income (Loss) Available to Common Shares & b 519 § (58.1) $ (6.2)
Met Income (Loss) Per Common Share - Basic and Fully Diluted (12 3 {0.18)
FFO Per Share, excluding transaction costs - Fully Diluted ] 4.34
FFO Per Share - Fully Diluted 3 387
Weighted Average Shares Outstanding - Basic 310 78 388
Weighted Average Shares Qutstanding - Fully Diluted 357 a5 452

See page 15 for footnotes to this table,
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Equity LifeStyle Properties, Inc.

2011 As If Acquisition Occurred 1/1/2011 Footnotes

1

4
S

8

10

11)

12)

Each line item represents the mid-point of a range of possible outcomes and reflects managements’ best estimate of
the most likely outcome. The first six months of the ELS 2011 guidance is based on historical results. Actual FFO,
FFO per share, Met Income and Net Income per share could vary materially from amounts presented above if any of
our assumptions are incorrect. 2011 Acquisitions column assumes that the Acquisition was completed in its entirety
on January 1, 2011,

See page 8 for Core growth assumptions. Amount represents 2010 Core Income from property operations of $276.3
million multiplied by an estimated growth rate of 3.1%.

Based on annualizing unaudited historical income from property operations provided by seller for the sic months
ended June 30, 2011 and neot reflective of the Company’'s acceunting policies. See page 16.

See page 20 for definition of FFO.

Due to the uncertain timing and extent of right to use sales and the resulting deferrals, actual income could differ
matenally from expected net income.

2011 Acquisttions column assumes the commaon stock offering completed in June 2011 for 6,037,500 shares was
completed on January 1, 2011 and assumes the issuance of 1,708,276 common shares and 1,740,000 Series B
Preferred Steck on January 1, 2011 to the seller of the Acquisition Properties.

As reported in ELS" Current Report on Form 8-K filed on May 31, 2011, the Company has estimated that its
annual incremental property management expenses associated with the Acquisition Properties are approximately
$5.8 milion and #s annual incremental general and administrative expenses associated with the Acquisition
Properties are approximately $1.6 million for a total of annual incremental overhead cost of approximately $7.4
million,

The Company's Current Report on Form 8-K filed on May 31, 2011 contains audited statements of revenues and
certain operating expenses for the Hometown 3-14 Properties (as defined in such B-K) for the year ended December
31, 2010, The audited revenues include $8.7 million of interest income from leans secured by manufactured homes
located at these properties. Our estimated "Other Income and Expenses” primarily includes this interest income and
seme adjustments for anticipated rental operations activity that was excluded from the audited statements.

Includes $30.0 millien of mortgage interest expense related to the assumed mortgages, the Company's management
estimated interest expense of approximately $19.4 million on $250 million of secured debt that the Company plans to
obtain and the $200 million Term Loan funded July 1, 2011 and related amortization of estimated costs incurred to
assume o orginate debt of approximately 31.4 million, offset by approximately $7.3 million of amortization of note
premium on mertgages assumed on 34 properties.

As reported in ELS' Current Report on Form 8-K filed on May 31, 2011, the Company has estimated annual
depreciation of the acquired real estate of approximately $24.0 million and estimated annual amortization expenses
of an intangible asset for in-place leases of approximately $80.0 million. Depreciation of real estate is on a straight-
line basis using a 30-year estimated life and in-place leases are amortized over one year.

Amount represents the Company's estimate of costs for the Acquisition, including approximately $12 million of
seller's debt defeasance costs, 32.0 million of transfer tax, $3.5 millicn in professional fees and $3.5 million in due
diigence costs such as fitle insurance and preparation and review of reports related to fitle, survey, zoning and
environmental.

As a result of the estimated Net loss available fer Common Shares, both the Company’s common OF Units and the
newly issued shares of Series B Preferred Stock are considerad anti-dilutive, and therefore both were excluded from
the computation of the Met Loss Paer Common Share - Basic and Fully Diluted.
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2011 Acquisition Properties - Income from Property Operations (1

wdited) Three Months  Three Months Six Months Six Months

Ended Ended Ended Ended
Jung 30 2011 June 30, 2010 June 30, 2011 June 30, 2010

Rental income 3 341 % 338 % 631 % 67.8
Utility income and other property income 3.0 29 8.3 6.1

Total property operating revenues - Acquisition Core 3ra 36.7 74.4 739
Tatal property operating expenses - Acquisition Core 12.2 12.0 243 240
Income from property operations - Acquisition Core (1 249 24.7 50.1 499
Income from property operations - Acquisition Mon-Core
) 05 0.0 0.7 0.0
Income from property operations - Total 3 254 5 247 3 508 % 499

1) All amounts provided by the seller of the Acquisition Properties and exclude property management expenses, Actual
results of the Acquisition Properties for the six months ended June 30, 2011 reported by the seller may not be
representative of the performance of the Acquisition Properties ence acquired by the Company.

2)  Acquisition Core includes 73 Acquisition Properties that were owned during both penods presented.

3) Acquisition Mon-Core includes two Acquisition Properties acquired in January 2011 and one Acquisition Property
acquired in May 2011.
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Equity LifeStyle Properties, Inc.

2011 Acquisition Properties

The following table sets forth certain information relating to the 76 Acquisition Properties as of June 30, 2011, The table is
categorized according to major markets and was provided to the Company by the seller. The Company closed on 35

Acquisition Properties on July 1, 2011, The accompanying footnotes are an integral part of the table.

Clesing
Address 3011 Schedule
Florida
Audubon G565 Baggs Road Olandio FL 32810 40 281 91.8% 45688 Algust 1 ¥
Beacon Hill Colony 1112 W, Beacon Road Lakeland FL 13800 31 2 £0.0% EE ] Ocloker 1 ™
Beacon Terrscs 2425 Harden Bhd Lakaland FL 33808 55 27 £0.3% 4,508 Auguet1 B
Carefree Village 8000 Sheldon Road Tampa FL 33815 58 08 E3.8% 4874 July 1 ™
Charon Villags 13222 SW Gt Cenirt D FL 3B3FE 0 202 0.1% aam July 1 m
Chear Leaf Farms 00N, Broad St Brockaale FL e 47 g 45.5% 5081 Qetcker 1 0
Chover Leaf Forest & 00 M. Broad Strest Brockopyille: FL 34801 ) T 100,07 2340 October 1
Colony Coww 107 A sterdam Ave Ellantan FL M o8 2 28.0% 8,226 August1 ™
Ceoninglon Estales 400 Glarwick CL Saint Clowd FL 4772 59 241 2.1% 4,280 July 1 "
Crysial Lakes Zephyirils #6504 Lake Crystal Bhvl, eyl FL 34 146 38 P5.0% 3412 July 1 L
Emerak Lake 24300 Adport Road Punta Gorda FL 23980 34 204 AT A% 433 August1 ™
Feathenck 2200 Highwary B0 East Valdoa FL 3564 2] 54 7% 4823 Oclober 1 71
Fouwood ATDE NW 2Rh Street Ocala FL 34882 &5 s £3.5% 4,530 July 1
Haselion Village 14 Coral Strest Eustis FL o] 52 202 S8.3% 353 Augua 1 =
Haron Cay 1400 0h Avenun Varo Beach FL 32066 130 07 3% 5775 Oclober 1 1
Hidden Valley 5850 Palynesian Lane Orando FL A203% &0 303 B8 T 6088 July 1 m
Kings & Cusens 2808 M. Flonda Avenie Laketand FL 33806 18 7 20.3% 4530 July 1 ™
Laka Village 400 Lakcs Drive Hokomis FL 34275 &5 3 25.1% 6470 Saplambeer 17
Laka Worth Village 4041 Reberts Way 53 Laka Worth FL 13463 17 824 7 8% 8.906 Oclober 1 1
Lakeland Harbor 4747 Morth Road 33 Laikeland FL 33805 &5 504 5.8% 4734 August1 @
Laketand Junidion A2 E Geiffin Road Lakeland FL 33806 23 143 E7 4% 3,580 July 1 m
Lakeside Temace 34 Surrige Lane Fruitiand Park FL aTn 3 FLl 83% 3856 July 1 L
Orangs Lakes 15840-32 SR 50 Clarmiont FL 34711 3 242 25.0% 4,532 July 1 L]
Paln Baach Colony 2000 M. Congrass Avanise Wit Palm Beach FL 33409 43 285 5% 5345 August1 ™
Parowood Communities 414 Springlake Road Willdhwood FL 34785 121 a8 05.0% 3085 July 1 m
Ridgewood Estates 101 Amsterdam Ave Ellentasn FL 34222 T 38 8.2% WD Ogleker 1
Shady Caka 15777 Bolesta Road Cloaraater FL BT E 250 A% SA47TS July 1 Lol
Shady Vilage 15777 Bolesta Road Clearwater FL X360 18 158 S40% 5877 July 1 m
Starfight Ranch G000 East Parshing Ave Oelando FL kb 130 T3 T9.7% 5782 July 1
Tarpon Glen 1038 Sparow Lane Tarpon Springs FL 34885 24 170 B82% 5308 July 1 m
Wero Palm 1400 D0th Avenus Vero Beach FL 32066 64 285 £2.5% 5353 Oclober 1 71
Willage Green T300 2th Street Vero Beach FL 2008 174 784 B 1% 8,381 Augusti @
W g Firs - Largo 7501 142nd Ave Harth Laigi FFL 33T 55 307 £5.7%. 8,001 Oclobsr 171

See page 19 for footnotes to this table.
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2011 Acquisition Properties (continued)

Rent Cloting
of BEaN 1 i o B30 1 S Pubelvila 18

Sloragls Manos 1 Stongats Orive Herth Windham [ hass 1 arz R 2,900 ity 1 n
Tha Gl M LeHurroess ] s 23T 2 *® 100,0r% 7159 August 1 -
Hloeit H Litioewocs Rockdand WA 370 AL -] A% £B4T A 1 :
Fiirmosd 1901 Fessod Drive Ciaptnl Helghta 1] 20743 Fr a9 3% 5514 Oetsbie 1 ™
‘Wiliams Estaies & Peppermint Weods 3300 Eastem Bsed i Fiiver ] 21200 [H) B4 5.0% Ausgusi 1 =
P Fidgs #f Crtstwond 2 Fox Srest Wihitieg L] oares e 109 1Y Auagus 1 =
Th Vel ands €237 South Transk Lackpan MY 14054 235 1,98 % August 1 s
Greenbeiar Vilage §34 Greerriar Drtve [ BA 10014 & 1] % Outobwel @
L Wl 3411 LETWol Drbm ] P& 18083 5% 2T 5T4% Ceisbee 1 0
Mountsin Ve - PA 4 East Temmae Do Waleugpor PA mom 44 1" " Mgl m
Fagency Lakes 108 Chamisaiiain Cour Wi ate WA 22600 165

A pscias Eecst 3503 5. Termskaral Apsche Junciion Az #5213 17 23 A LE: - duty 1 m

Canall Park M 5. Tomaravk Apache Jurction A =g 2] 162 ThN% 457 daty 1 m

Burhin Valey AESD 5. Arizona Avenue Chandier AT DG 55 380 Eo ) 5,576 Seplemiar1

Wesipark 2501 W Wy AL BN A% el % 17 oty 1 L
(= m
P

4aach Mayal B5H7 W.Indng Lane Doie -] BT 7 @ TIL% 4T Jaly 1 m
Maghe Doev BEIT WL IR LENE B [} EATM = T TO.T% 4.Te4 daty1 m
‘Ehenandosh EXLes 5503 Bulinmn Lane Bt [+ H0E 4 gl A 5510 Ctabe 1 n
Wesi Meadow Estales A20 Wi Deiftwend Bl [} ET13 - ] ira LN 555 Cetaber 1 L]
Foosier Extales 330 Campiel Strest Lebanon 1M ABOEDY 2] B8 A 3451 Octaber 1 m
Marih Glen Village THE00 LG 30 N Westtald L] 46074 L] bl LTS 4572 Oedeber1 O
Fracknand Rivndes ESali 135 Higimw Resd Raciderd L1 S5373 B 428 L 4,176 Apgu 1 ol
13520 Burratty v Ropemount L SDED W 1HE Y daty 1 m
2571 Cerland Ao Apple Vallry L S5 a3 458 AR Moggursi 1 "
301 Laks Eime Ave M Laks Elmg Ll AT 2 L) Y% Aagust 1 L]
4301 El Ters Bouwaard Fargn WD S0 T 400 0 Asgusl 1 o]
ITHY 13ih Aevw Horh O 1)

4=

#ovan 2009 Sandplper Pgchasine Fills 1] A 3 (31 TiA% [ 5i] daty 1
Chegisdedd A9330 Fabrehild Roas L 3 pefied 1] 48051 TE 45 Ti.v 551 dudy 1 m
Chinlon 38179 Dwacnob Clinion Township L] 48023 161 .00 51.3% 5631 October 1

ranbamyLaks W20 Highland Rzad Wihits Lake M AN L] EF ) T [ =5 day 1 m
Famand Efsles TEEQ 441h Sre Wyaming L 43519 L2 420 T5.T% G448 August 1 -
Greared Euanc 8225 Erbury Rosd Grand Bilanc L A F-1 aTH A4 TR 8438 dady 1 ©
Holly Hilly 6181 Lancasier Wiry Haly W 48443 15 ME B2 B 4,753 iy 1 "
Liky in B Hillg: TOD Shimmen: Road Auibarn Hils L ELAn ] 51 38 L] ERe ] Syl m
[ A5 Chateau Trierry Bk baceemb L] 48044 400 142 550 5,BES Jay 1 m
P S1ETE CarousH Fireed Lo L ARNTT e T2 L) 5.T80 a1 m
id Qachacd 10550 Lapesr Foad Durdsan ] 4843 41 00 A% 5204 doby 1 "
Froryal Esiabes 303 Rervine Fosd LT ] 43003 B3 il Lol 47 iy 1 m
Tean Creek E900 Mckean Ypslark L] ANET bl ™ A% 24T daty 1 m
W wsibe ook 5013 Calaip acomb K 43044 T ABE HLEY 5318 1 m

M Total

See page 19 for footnotes to this table.
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Equity LifeStyle Properties, Inc.

2011 Acquisition Properties Footnotes

L by

Property acquired on July 1, 2011,

This property is a resort property with 148 annual sites.

The terms of the purchase agreement for the Acquisition provided for a July 1, 2011 clesing for this property. As a
result of underwriting issues related to this property, the parties agreed that the Company's acquisition of the property
would be deemed terminated but also agreed that the Company may reinstate the acquisition at any time on or before
December 31, 2011. The Company is centinuing te perform due diligence on the property. All 2011 guidance
estimates assume that the Company will acquire this property, There can be no assurance that the Company will
acquire this property.

In addition to the debt-related assumpticns issues highlighted in feotnotes 5 - 10, all future closings are subject to
customary closing conditions and due diligence.

Closing subject to completing loan assumpticn. The Company's request for modification of certain loan terms is not
yet approved by lender.

Closing subject to completing loan assumption. Lender has verbally approved the assumption, document negotiation
is in progress.

Closing subject to completing loan assumption. Lender has acknowledged request for assumplion approval, however
lender due diligence and underwriting are not complete.

Closing subject to completing loan assumption. Lender has delivered written conditional approval of assumption,
dacument negotiation is in progress.

Closing subject to seller defeasing existing debt. Seller is actively working with lender to defease on the scheduled
closing date.

Property is currently unencumbered and closing date has been agreed to by the Company and seller.
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Non—GAAP Financial Measures

Funds from Qperations (“FFO") - a nen-GAAP financial measure. The Company believes that FFQ, as defined by the
Board of Governers of the National Association of Real Estate Investment Trusts ("NAREITT), is generally an appropriate
measure of perfermance 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
considerad as an alternative to these indicators in evaluating liquidity or oparating performance.

The Company defines FFO as net income, computed in accordance with GAAP, excluding gains or actual or estimated
losses from sales of properties, plus real estate related depreciation and amortization, and after adjustments for
unconsolidated partnerships and joint ventures. Adjusiments for unconsclidated partnerships and joint ventures are
calculated to reflect FFO on the same basis. The Company receives up-front non-refundable payments from the entry of
right-to-use contracts. In accordance with GAAP, the upfront non-refundable payments and related commissions are
deferred and amorfized over the estimated customer life. Although the MAREIT 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
defarral activity in its calculation of FFO. The Company believes that FFO is halpful 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 gains or actual or estimated 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-fo-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 the Company's operating
performance. The Company computes FFO in accordance with its interpretation of standards established by MAREIT,
which may not be comparable to FFO reported by other REITs that do not define the term in accordance with the current
MNAREIT definition or that interpret the current NAREIT definition differently than the Company does. Funds available for
distribution ("FAD") is a non-GAAP financial measure. FAD is defined as FFO less non-revenue producing capital
expenditures, Investors should review FFO and FAD, along with GAAP net income and cash flow from operating activities,
investing activities and financing activities, when evaluating the Company's operating performance. FFQ and FAD do net
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 GAAPR, as an
indication of the Company’s financial performance, or to cash flow from operating activities, determined in accordance with
GAAP, as a measure of the Company's liquidity, nor is it indicative of funds available to fund the Company's cash needs,
including its ability to make cash distributions.
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