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ELS REIT
Industry ELS Average  4.3% REIT Industry Average  3.1%

Source: S&P Global 

1)  Includes all publicly 
traded U.S. Equity 
REITs in S&P Global’s 
coverage universe that 
reported weighted 
average term to 
maturity for their most 
recent year as of  
December 31, 2022.

REIT Industry Same Store NOI Growth

Term To Maturity Vs.  
Total Debt / Total Market Capitalization
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1) Source for Same Store NOI data: Citi Investment Research, December 2022. Earliest quarter collected by Citi is third quarter of 1998. Data through Q3 2022.   
 “REIT Industry” includes an index  of REITs across a variety of asset classes, including regional malls, shopping centers, multifamily, student housing, manufactured  
 homes, self storage, of ce, industrial, mixed of ce and specialty. 

Source: S&P Global 

1) Total return   
 calculation assumes  
 dividend reinvestment.        

2) Total return through  
 December 31, 2022.     

Total Return Performance Since IPO (%)

  ELS  (+6,373%)     S&P 500 INDEX (+1,454%)     DOW JONES EQUITY ALL REITS INDEX (+1,424%)
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Dear Fellow Shareholders,
We are pleased to report on another impressive year for 

ELS. We appreciate your continued support and trust.  
Regular discussions with our shareholder base are an 
important part of our management process.

This year was marked by unprecedented demand 
across all areas of our business. We own properties in 
highly desirable locations. Our customers consider our 
properties their primary residences, second homes and 
vacation getaways. We offer our residents and 
customers opportunities to escape harsh winters by 
heading south and to enjoy long summer days at our 
northern locations. Our properties include amenities 
that promote the types of lifestyle activities our 
residents and customers enjoy. Pickleball and softball 
are current favorites in our communities.

Our properties are located in states where there is 
outsized population growth. We have seen an increased 
interest in our properties as many of our customers 
have continued flexibility in their work schedules and 
locations. Our residents appreciate the independence, 
security and comfort of living in their own homes while 
enjoying the benefits of the community lifestyle.

In 2022, our operating performance was excellent. We 
reported full year growth in Core net operating income 
of 5.7%, which translated into a 7.4% increase in 
normalized FFO per share. The strength of our operating 
platform and the resulting cash flow it generates has 
supported our dividend growth over time. Over the past 
five years, our average annual dividend growth rate has 
been 11%. This compares favorably to the average REIT 
dividend increase of 3% over the same time period. 

Occupancy in our manufactured housing portfolio is 
strong at 95%, and the demand for homes in our 
communities remained robust in 2022. Our MH 
occupancy is currently comprised of only 4% renters.  
We reached our highest homeowner occupancy in over 
a decade, which is a result of the strong home sales 
market and rental conversions that we have seen over 
the last five years. We experienced an all-time high for 
new home sales in 2022 with more than 1,100 
transactions.  In addition, we increased average sales 
prices by 22% as we responded to the demand for our 
homes in the local markets in which we operate.

Demand was also high for our RV properties 
throughout 2022. We saw an increase in Core RV income 
of 9%.  We sold nearly 23,000 Thousand Trails Camping 
Passes and initiated 28,000 RV dealer activations. 

Over the course of 2022, we added more than 1,600 sites 
to our portfolio through acquisitions as well as several 
parcels of land adjacent to existing properties that will 
allow for approximately 300 acres of future development. 

Our balance sheet remains strong and supports our 
long-term growth. Our weighted average term to 
maturity is ten years, and we are pleased that in this 
volatile interest rate environment only 12% of our debt is 
coming due in the next three years and 20% of our debt 
is fully amortizing, thus eliminating refinance risk.  

At ELS, sustainability is at the core of Our Nature 
through Uniting People, Places & Purpose. We are proud 
of the diversity of our guests, residents and employees 
and are committed to preserving the unique personality 
and character of each of our properties and our corporate 
and regional offices. We believe that embracing and 
fostering this in everything we do is what sets ELS apart.  

Our future plans for each property include a focus on 
the unique biodiversity elements at each location 
including preserving the natural amenities for 
generations of our customers to enjoy. With a dedicated 
Sustainability team, we are committed to incorporating 
ESG principles into our business operations. 

The last few years have brought their challenges, and 
2022 was no exception with Hurricane Ian. But with 
each new challenge presented, we find that we have 
the right team in place to tackle the challenge with 
skill and dedication. 

We had a successful year due to the hard work of the 
ELS team members. We encourage you to read more 
about our properties in the attached annual report. The 
well-being of our residents and guests was prioritized 
and our customers and residents continued to enjoy the 
Life in a Day at our properties.  

Sam Zell
Chairman of the Board 

Marguerite Nader
President and CEO



[THIS PAGE INTENTIONALLY LEFT BLANK]



















































































































































































































































Corporate Data

BOARD OF DIRECTORS
Samuel Zell
Chairman of the Board of Directors,  
Equity LifeStyle Properties, Inc. 
Chairman, Equity Group Investments

Thomas Heneghan 
Vice Chairman of the Board of Directors,  
Equity LifeStyle Properties, Inc. 
Chief E ecutive f cer, Equity International

Andre  Ber en eld 
Partner and Chief E ecutive f cer,  
Duncan Channon

Derrick Burks 
Retired Partner, Ernst & Young LLP

Philip Calian 
Founder and Managing Partner,  
Kingsbury Partners, LLC

David Contis 
Principal, Agora Advisors, Inc.

Constance Freedman 
Founder and Managing Partner,  
Moderne Ventures

Marguerite Nader 
President and Chief E ecutive f cer,  
Equity LifeStyle Properties, Inc.

Scott Peppet 
President and Senior Managing Director,  
Chai Trust

Sheli Rosenberg
Retired Vice Chairman,  
Equity Group Investments

EXECUTIVE OFFICERS
Marguerite Nader 
President and Chief E ecutive f cer
Paul Seavey 
Executive Vice President and  
Chief Financial f cer
Patrick Waite 
Executive Vice President and  
Chief perating f cer
David Eldersveld 
Executive Vice President, Chief Legal f cer  
and Corporate Secretary

CORPORATE OFFICE
Equity LifeStyle Properties, Inc.  
Two North Riverside Plaza  
Chicago, Illinois 60606 
Phone: 312.279.1400 
Fax: 312.279.1710 
www.EquityLifestyleProperties.com

TRANSFER AGENT
American Stock Transfer and Trust Company, LLC 
Attn: Equity LifeStyle Properties, Inc. 
6201 15th Avenue 
Brooklyn, NY 11219 
Toll Free: 800.830.9942 
Email address: info ast nancial.com 
www.ast nancial.com

CORPORATE COUNSEL
Morrison & Foerster LLP 
New York, New York

AUDITORS
Ernst & Young LLP  
Chicago, Illinois

FORM 10-K AVAILABILITY
Requests for ELS’ Form 10-K for the year ended 
December 31, 2022 led with the Securities and  
Exchange Commission (“SEC”), which will be 
provided without charge, and any other investor 
inquiries from individuals and institutional investors, 
should be directed to:
Investor Relations Department  
Equity LifeStyle Properties, Inc.  
Two North Riverside Plaza  
Chicago, Illinois 60606
Phone: 800.247.5279
investor_relations@equitylifestyle.com

The SEC also maintains a website that contains 
reports, proxy information and statements, and  
other information regarding registrants that le 
electronically with the SEC. The website address is: 
http: www.sec.gov. ELS les electronically. 

ELS’ common stock is listed on the New York Stock 
Exchange (“NYSE”) and is traded under the ticker 
symbol “ELS.” ELS submitted a Section 303A.12(a) 
CE  Certi cation to the NYSE last year. ELS has 
led with the SEC the CE CF  certi cations  

required under Section 302 of the Sarbanes-Oxley 
Act as an exhibit to its most recently led Form 10-K. 
For additional information about ELS please contact 
ELS’ Investor Relations Department.

STOCKHOLDERS
There were approximately 311 holders of record of 
ELS’ common stock as of December 31, 2022.

DIVIDEND REINVESTMENT PLAN
ELS offers a Dividend Reinvestment Plan (“Plan”). 
For an information packet, including the Plan  
prospectus and enrollment form, please call the  
Plan Administrator, American Stock Transfer and 
Trust Company, at 800.830.9942.

COMPARISON OF CUMULATIVE TOTAL RETURN
The performance graph below compares total stockholders’ return on ELS’ Common Stock since  
December 31, 2017 with the Standard and Poor’s (“S&P”) 500 Stock Index and the index of equity  
REITs prepared by the National Association of Real Estate Investment Trusts (“NAREIT”) and FTSE. The 
Common Stock price performance graph assumes that an investment of $100 was made on December 31, 
2017 in ELS’ Common Stock and in each of the two indexes, and further assumes the reinvestment of all  
dividends. The FTSE NAREIT All Equity REITs index is a free- oat ad usted, market capitalization-weighted 
index of .S. Equity REITs. Constituents of the Index include all tax-quali ed REITs with more than  
50 percent of total assets in qualifying real estate assets other than mortgages secured by real property. 
Common Stock price performance presented for the period from December 31, 2017 through  
December 31, 2022 is not necessarily indicative of future results.
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Comparison of 5 Year Cumulative Total Return
Assumes Initial Investment of $100

December 2022 

Equity LifeStyle Properties, Inc. S&P 500 Index - Total Return FTSE NAREIT All Equity REITs Index

  2017 2018 2019 2020 2021 2022
Equity LifeStyle Properties, Inc. Return %  11.73 47.77 -7.89 41.01 -24.52
 Cum $ 100.00 111.73 165.10 152.07 214.44 161.86

S&P 500 Index - Total Return Return %  -4.38 31.39 18.40 28.71 -18.11
 Cum $ 100.00 95.62 125.72 148.85 191.58 156.88

FTSE NAREIT All Equity REITs Index Return %  -4.04 28.66 -5.12 41.30 -24.95
 Cum $ 100.00 95.96 123.46 117.14 165.51 124.22



Equity LifeStyle Properties, Inc. 

Two North Riverside Plaza
Chicago, IL 60606-2609

www.EquityLifestyleProperties.com


