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Item 2.02 Results of Operations and Financial Condition

» «

Equity LifeStyle Properties, Inc. (referred to herein as “we,” “us,” and “our”) hereby reaffirms previously issued guidance for our Net
Income per share of common stock (“Common Share”) (fully diluted), for the year ending December 31, 2018, to be between $2.36 and $2.46.

We also reaffirm previously issued guidance for our Funds from Operations (“FFO”) per Common Share (fully diluted), for the year ending
December 31, 2018, to be between $3.84 and $3.94.

We also reaffirm previously issued guidance for our Normalized Funds from Operations (“Normalized FFO”) per Common Share (fully
diluted), for the year ending December 31, 2018, to be between $3.82 and $3.92.

The projected 2018 per Common Share amounts represent a range of possible outcomes and the mid-point of each range reflects
management’s best estimate of the most likely outcome. Actual figures could vary materially from these amounts if any of our assumptions are
incorrect.

Item 7.01 Regulation FD Disclosure

From time to time, we will meet with analysts and investors and present a slide presentation. A copy of this slide presentation is attached hereto as
Exhibit 99.1 and is incorporated herein by reference. The presentation will be posted on our website, www.equitylifestyleproperties.com, on
September 20, 2018. Included in this presentation is a discussion of our business and certain financial information regarding 2018 guidance.

In accordance with General Instruction B.2. of Form 8-K, the information included in items 2.02 and 7.01 of this Current Report of
Form 8-K, including Exhibit 99.1, 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 such information be deemed incorporated by reference in any registration statement filed by
Equity Lifestyle Properties, Inc. under the Securities Act of 1933, as amended. We disclaim any intention or obligation to update or revise this
information.

This report includes certain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. When used,
words such as “anticipate,” “expect,” “believe,” “project,” “intend,” “may be” and “will be” and similar words or phrases, or the negative thereof, unless
the context requires otherwise, are intended to identify forward-looking statements and may include without limitation, information regarding our
expectations, goals or intentions regarding the future, and the expected effect of our acquisitions. These forward-looking statements are subject to
numerous assumptions, risks and uncertainties, including, but not limited to:

” «

»  our ability to control costs and real estate market conditions, our ability to retain customers, the actual use of Sites by customers and our success in
acquiring new customers at our Properties (including those that we may acquire);

*  our ability to maintain historical or increase future rental rates and occupancy with respect to Properties currently owned or that we may acquire;
+  our ability to retain and attract customers renewing, upgrading and entering right-to-use contracts;

*  our assumptions about rental and home sales markets;

*  our assumptions and guidance concerning 2018 estimated net income, FFO and Normalized FFO;

+  our ability to manage counter-party risk;

*  our ability to renew our insurance policies at existing rates and on consistent terms;

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

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

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

» effective integration of recent acquisitions and our estimates regarding the future performance of recent acquisitions;
+  the completion of future transactions in their entirety, if any, and timing and effective integration with respect thereto;
» unanticipated costs or unforeseen liabilities associated with recent acquisitions;

»  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 changes in accounting for Leases set forth under the Codification Topic “Leases”;



the outcome of pending or future lawsuits or actions brought against us, including those disclosed in our filings with the Securities and Exchange
Commission; and

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

For further information on these and other factors that could impact us and the statements contained herein, refer to our filings with the Securities
and Exchange Commission, including “Risk Factors” in our most recent Annual Report on Form 10-K and subsequent quarterly reports.

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. We are under no obligation to, and expressly disclaim
any obligation to, update or alter our forward-looking statements whether as a result of such changes, new information, subsequent events or otherwise.

Equity LifeStyle Properties, Inc. is a fully integrated owner and operator of lifestyle-oriented properties and owns or has an interest in 410 quality
properties in 32 states and British Columbia consisting of 153,549 sites. We are a self-administered, self-managed, real estate investment trust with
headquarters in Chicago.

Item 9.01 Financial Statements and Exhibits

Exhibit 99.1 Investor Presentation



SIGNATURE

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

EQUITY LIFESTYLE PROPERTIES, INC.

By: /s/ Paul Seavey

Paul Seavey
Executive Vice President, Chief Financial Officer and
Treasurer

Date: September 21, 2018



Exhibit 3.1

Equity LifeStyle Properties
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Steady, Predictable Revenue Streams Property Operating _

Property/Site composition

* 208 manufactured/resart
home communities
» 74,100 sites

* 191 RV resorts
» 77,100 sites
- Annuals 28,400
—~ Seasonal 11,600
- Transient 11,900
- Membership sites 24,200

Revenue Buckets

Transient 5.9%

Seasonal 4.1%:

Annual RV
15.9%

Annual MH

67.5%



Jurdlbifestyle Options
+ Customers own the units they place on our sites
» Manufactured homes
+ Resort cottages (park models)
» Recreational vehicles

- We offer a lifestyle and a variety of product options to meet our customers’ needs

» We seek to create long-term relationships with our customers
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Favorable Customer Demographics

« The population of people age 55 and older in the U.S. is expected to grow 22% from 2018 to 2033
* Roughly 10,000 Baby Boomers will turn 65 every day through 2030

.S, Population Age 55 and Over (in rmillions)
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Track Record

IPO Year - 1
Sites 12312 153,548
States 18 X2
Net Income Per Share ™ B35 241
FFOD Pier Shars™ £0.47 $a.8a
Naormalized FFD Per Shars ™ £0.47 38T
Common Stock Price® $6.44 586,68
Enterprise Valus ™ $206 milion  $11.5 bilion
Dividend Paid Cumulative ™ . 524,02
Cumulative Total Rgturn™ - 4,305%
S&P 500 Total Return™ - S8g%
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Consistent | remissny | Ao || e
Same Store

NOI Growth and -
Outperformance - “ ‘
ELS has maintained ~ |
positive same store .. WII |I
NOI growth in all - 'I 1
quarters since .
at least Q3 1998. -
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Development Projects

Meoedy Beach - ME

71 RV
Mt. Hood =0OR
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Pine Coul =L
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ViewPoint -AZ &
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Capltal Stl'uctu re Loan Maturity as of June 30, 2018

As of August 31, 2018 (in millions) s
350 600

+ Total enterprise value is 511.5 billion 300,000

* Debt to enterprise value is 19.6%

* 5390 million available line of credit
U000
OFUs™ §558.9, 4.8% 900,000
Torrm Loan $230000, 1.7%
Line of Credit $1000, 0.1% 50 poa
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Dividend

« 2018 - 52.20/share'"
» 13% increase =
» 8% FFO growth

150
- Dividend growth
» 5 year CAGR o
» ELS 17%% s
» REIT Average 6%
o ma s Fo ity m?

Dividand por Sharg

$1.00 — $2.20"

&

« Tax treatment of dividend =
ELS® REIT average
+  70% Ordinary Income » 70% Ordinary Income
» 30% Capital Gains » 10% Capital Gains

»  20% Return of Capital
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Funds From Operations

« Committed Capital
= Principal
= Recurring Capex
» Dividend

+ Discretionary Capital
= Acquisitions
® Working Capital
= Development

Funds from Operations (in millions)"
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Performance Update

- 203 Manufactured Home Communities'"
+ Core™occupancy of 94.6% as of 8/3118

» Core occupancy has grown 35 consecutive
quarters through 6/30/18

» Core community base rental income growth
for the two manths ended 8/31/18 is 4.4%
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- 190 RV Resorts'"

» Core resort base rental income
growth for the two months ended
8/31/18 iz 6.4%"

» Core rental income growth from
annuals for the two months ended
831118 is 7.1%™
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Safe Harbor Statement

Under the Private Securities Litigation Reform Act of 1995:

Tha -‘{rward-lonhﬂg statermenis contained in this. presentation ane subject o cerlain economeg risks and uncertainties dascribed under the heading
"Risk Faciors® in our 2017 Annual Repor on Form 10-K and our (uarierdy Report on Form 10-0 for the quarier ended March 31, 2018, See our
Form 8-K fled July 24, 2018 for the Tull tex of our fonward-lookang stalemens. We assume nd obigation o updale o suppléement forwand-looking
staterngnls thal BEcome unlng Bcause of subseaquen! évents, All projecions ane Based on 2018 budgets, relorgcasts and pro farma expeclalions
O RGeS invesimants

Non-GAAP Financial Measures

Het Income to FFO and Normalized FFO Reconcliation (in millons)

Net incomae available for common stockholders
Income alocated b9 common OF uris

Drafarral of ght-to-Use COMACS & Al MEVenUe and Commssion, net 33 28 27 28 38 55
Depraciation on real &s1ae Assets and othar .7 1012 104.0 108.0 112.6 119.3
Depraciation on remal Romes 8.5 0.8 10.7 0.7 104 a7
Depraciation on disconbinued oparaions 1.5 - - - - -
Amoriization of in-placs leages 1.8 4.0 24 34 22 5T
Gain on real egtaba (#1.5) 1.5 = = = =
FFO available for comman stock and OP unit holders 1910 246.7 1.0 29 .7 8.5
Changa in fai value of conlingent congiceration agset 1.4 0.1y - - - -
Transaction costs 2.0 1.8 11 1.2 o7 =
Leess from eafy axtinguishment of debt e 51 16.8 = a7 =
Litigation sattlament, net = = = 24 = =
Ingurance proceeds due to catastrophic wealher event = = = = = 2.1
Preferred stock onginal suance costs = = = = 10.8) =
H: liped FFO available for siock and OP unit holders STILE ST S2TH.0 S2Th0 k5.9 S04
Mo

AT Ther 0c18 arnournts ane e miceine of i e g Soe cur guaience noko i Exhibs S5 1 0 e Form 8+ S st ne SEG on Jule 34, 2018
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Non-GAAP Financial Measures

This presantation contains certain non-GAAP measunes used by managemant that we belleve are halplul in understanding our business, as further discussed
in the paragraphs Below. W believe imestors should review these non-GAARP measures, along with GAAP net income and cash fiow Irom operating acthities,
invessting activities and financing activities, when evaksaling an equity REIT's operating performance. Our definitions and calculations of these non-GAAP financial
and openaling rméasunts and other terms many differ from the deirions and methodologies used by olber REITS and, accordingly, miy not B comparaiie,
Thaeesir non-GAMP financial and oporating maasunss do nol represent cash gendrated from operating actiities in acoondance with GAMPR, nor do thisy reprisent
cash avalable to pay dstributions and shoukd not be considened &3 an alermnative to net income. determined in accondance with GAAR, &s an indication of cur
financial perloimance, of to cash flow rom operating acthities, determined in accordance with GAAR, as a measure of our liguidity, nor &8 1t indecative ol funds
anvalabie 10 fund gur cash needs, inciuding our ability i make cash distibutions.

FUNDS FROM OPERATIONS (FFRO). We define FRO &8 nat incoma, computed in acoordance with GAAR, emcluding gans and actual of estimated lossas
freem Sales of propenies, pius real estate relaled depreciation and amOoMZaNton, Imgairments, if any, and afler adustments 1o unconsoldated parnerships and
joint veniures. Acusirments for unconsolidated partnerships and joint ventures are calculated 1o reflect FRO on the samea basis. We compute FRO in socondance
with our interpnatation of standands established by the Mational Association of Real Estate Investment Tests (MAREIT), which may not be comparabile 1o FFQ
reported by other RETS that do not define the term in accondance with the curment MAREIT dafinition or that interpnat the cument MAREIT definition differenthy than
wia do. W recefve up-front non-refundable payments from the entry of rght-to-usa contracts. In accordanca with GAAR, tha updont non-refundsbia

and related commissaons are defared and amaortized over the estimated customer Be. Although the NAREIT defirstion of FRO does not address the treatmeant
of resferefurciali rght-bo-use payTients, wi Dilive thal @ is appropriate 1o afust for the impact of the deliral activity in our calouation of FFO.
NORMALIZED FUNDS FROM OPERATIONS (NORMALIZED FFO). We defne Nomaized FRO as FRO exchuding the lollowing non-opernating ncome and
expenss ems: &) gaing and 0Sses from eary debl extingueshment, INChEng prepayment penalies and deIBasANce COS1S: D) property ACOUISILON and olher
Irangaction costs related 1o business combinations:; and ¢ other miscellaneous non-compsarabe ilems, Nomalzed FFO presented hensin is nol necsssanly
comparably 10 Mormalined FFQ presentod by other nisal estabe companies due 1o the fact thal not all real estate companies wie the same methodology for
computing this amount.

Wt bl that FFC ancl Monmalinged FRO e Bedodul b irestons &S supplemental misisunis of 1 peormanct of dn equity PETT, Wie bl that by exchuding
tha affect of depreciation, amortization, Fmparments, if any, and actual or estimated gains or losses from sakes of real estate, &l of which are based on historical
costs and which may ba of mited relevance in evalusating curment perormanca, FRO can fecliate compansons of operating performanca babweean panods and
amang other equity REIMs. We further believe that Momalkzed FRO provides useful indormation to imesions, analysts and our management becaise it allows
LT By COMDAne OUF OREraling perfimmance o 1he operating peormmancs of olher réal @state comihnes and Baween penods on & consishen Basis without
hanving to account for differences not neated to cur opeations. For example, we beleve that axcluding the sary estinguishment of debl, propery acouisition and
other fransaction costs related to business combinations from Mormalized FRO aliows invesions, analysts and our managemend 10 assess the susiainabity of
operating perommance in future paiods because thase costs do not affect the futune operations of the properties. In some cases, we provida information abowt
identifiad non-cash components ol FRO and Mormalized FFO because it allows imesions, analysts and our managemsant bo as2ass the impact of those items.

“ els






