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Item 2.02 Results of Operations and Financial Condition

The Company hereby reconfirms previously issued guidance for its net income per share (fully diluted) and funds from operations per share (fully diluted)
for the year ending December 31,2010 of $1.23 — $1.33 and $3.50 — $3.60, respectively.

Item 7.01 Regulation FD Disclosure

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

Attached as Exhibit 99.1 is an investor presentation that will be posted on the Company’s website, www.equitylifestyle.com, on September 28, 2010. This
presentation updates our previously posted presentation attached to our Form 8-K filed on June 9,2010. Included in this presentation is a discussion of the
Company’s business and certain financial information regarding 2010 guidance.

This report includes certain “forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. When used, words
such as “anticipate,” “expect,” “believe,” “project,” “intend,” “may be” and “will be” and similar words or phrases, or the negative thereof, unless the context
requires otherwise, are intended to identify forward-looking statements. These forward-looking statements are subject to numerous assumptions, risks and
uncertainties, including, but not limited to:

LIRS

. our ability to control costs, real estate market conditions, the actual rate of decline in customers, the actual use of sites by customers and our success
in acquiring new customers at our Properties (including those recently acquired);

o our ability to maintain historical rental rates and occupancy with respect to Properties currently owned or that we may acquire;
. our assumptions about rental and home sales markets;
. 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;

o 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;

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

o the completion of future acquisitions, if any, and timing with respect thereto and the effective integration and successful realization of cost savings;
. 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 common stock;

. the effect of accounting for the sale of agreements to customers representing a right-to-use the Properties under the Codification Topic “Revenue

Recognition;” and




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

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

Equity LifeStyle Properties, Inc. owns or has an interest in 307 quality properties in 27 states and British Columbia consisting of 110,984 sites. The
Company is a self-administered, self-managed, real estate investment trust (REIT) with headquarters in Chicago.

Item 9.01 Financial Statements and Exhibits
(d) Exhibits

Exhibit 99.1 Investor Presentation




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

EQUITY LIFESTYLE PROPERTIES, INC.

By: /s/ Thomas Heneghan
Thomas Heneghan
Chief Executive Officer

Date: September 28,2010
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Equity LifeStyle Properties

Forward-Looking Statements

. This presentation includes certan “forward-looking statements” within the meaning of the Private Secunities Litigation Reform Act of 1985, When used,
words such as "anticipate,” “expect,” “believe,” 'perBct.' “intend,’ “may be’ and “will be* and similar words or phrases, or the negative therecd, unless the
context requires othensige, are intended to identily Torward-locking statements, These forward-locking statements are subject o numerous assumplions,
risks and uncedainties, including, but not limited to;

v our abiity to control costs, real estate marked conditiens. the actual rate of deckne in cusiomars. the actual use of sibes by customars and our suCcess in
acquiring new customers al our Properties (including those recently acguired),

k our abilty 1o maintain historical rental ies and ccoupancy with respect to Properties cumently owned or thal we may acquire;

* our assumpbons about rental and home sakes markets;

b inthe age-qualified Propeities. home sales rsuls could bie impacted by the abiity of polential homebuyers to sell thair existing residences as well as by
fmalw:?. crepdil and capstal markets volatikty;

P hesils from hame sales and sccupansy will conlinue 16 be impacled by local economic conditians, lack of affordable manufactured home financng and
compatitian from alematie housing aptions inciuding ste-bak single-lamily housng:

b impact of govemment Rilerention to stabdize sile-bult singhe family housng and nol manulasiuned housng.

b the completion of future acguisitions, i any, and liming with respect thereto and the effective mbegration and successful realization of cost savings;
v abilty o obtain financing or refinance sxisting debt on favorable terms or at all;

b ihe effect of intenest rabes;

¥ the dilutive effects of issuing additional common stack;

k the effect of accounting for the aake of agnsamants 1o CUSIOMers Mepresantng & nght-lo-use the F'I'l}ﬂllﬂltﬁ under the C ¥ 'fl)j)ﬁ: °F .
and
v other risks indicated from time to ime in our fiings 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 staternents are inherently susceptible to uncertainty and changes in circumstances. The Company is under no obligation to, and expressly
u::clalms any obligation to, update of atter its farward-looking statements whether as a result of such changes, new information, subsequent events or
athenwvise,

b




Equity LifeStyle Properties

ELS Overview

= One of the nation’s largest real estate networks with approximately 300 properties
containing almost 111,000 sites in 27 states and British Columbia

= ELS has a unique business model:
» ELS owns the land
» Leases individual developed sites to customers
+  Customers own the units they place on the sites
= ELS site compaosition
» 46,000 manufactured or resort home sites
41,000 public RV sites for resort cottages (park models) and recreational vehicles
» 24 000 right to use sites
= ELS's rent position is prime
=  QOver 1,000,000 customer contacts

-




Equity LifeStyle Properties

ELS Business Expansion (2003 — Current)

Number of Properties Number of Sites
56.0% 80,000
160 s8.8%
90.1% 60,000
120 B3 T% #1.2%
40,000
80
183%
20,000
1} .
2003 Current 2003 Currant

G - [ - RV (LifeStyle)
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Equity LifeStyle Properties

ELS Key Value Drivers

= Well Located Real Estate

» =75 properties with lake, river and ocean frontage

» >80 properties within 10 miles of coastal United States

» Property locations are strongly correlated with population migration
* Favorable Customer Demographics

» Active adults and RV owners / Outdoor enthusiasts
= Product Flexibility

» Own, rent, flexible use or right to use

:
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Equity LifeStyle Properties

Real Estate

= Primary investment is land/appreciating component of real estate
= Lower maintenance costs/customer turnover costs
= High quality real estate

» Major metros/high growth areas

» High barriers to entry

» Retirement and vacation destinations




Equity LifeStyle Properties

RV Owners and Outdoor Enthusiasts

= 8M-9M RV owners in the United States (M2

= Average of approximately 42,000 RV owners located within 100 miles of
each ELS resort (2

» The typical RV owner is age 49, married, owns a home and has an annual
household income of $68,000 (!

=  44M Camping Participants in 2009 &

» B63% of camping participants have household incomes above $49,999 )

Motes:

1) Sérind Unsnpily of Mitgan s Sorvry Retasics Conte, M08

7] Souroes: Aoom J006.

3] Sofcei A Specal Report o Cameng (8 panneshp prosct of Colsman ard Outdedr Foandaton), 2010
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Equity LifeStyle Properties

Customer Discovery (1

= Transient RV Customer
» 36-55, married, kids, home owner

= Right to Use RV and Seasonal RV Customer
b 56-75, married, empty nester, home owner

= Annual RV and MH Customer
b B6-75, married, empty nester, home owner

As our customers enter later life stages they tend
to fall into our more stable customer buckets

Mote:
¥ Sorce: Aownm [0
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Equity LifeStyle Properties

Resort Home Customer

= Primarily active adults
= Average U.S. household income is $68,400 (")
= Average U.S. household income of people 55 to 64 is $77,500 ()
= Baby Boomers (2)(2)
» Own 57% of all vacation and seasonal homes 2)

» 40% intend to turn their vacation home into primary residence after
retirement (2

» B86% would like to retire in the Northeast, South, or West

Hotes

1) Sourcie U8 Cifiass Aureas, 7003

21 Soaroe Harmm Inteepcten for the Matonsl Assocaton of Bastors, 000
) Buakry boomers ae & U5, geferaton b between 1555 and 1064
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Equity LifeStyle Properties

Customer Demographics

U.S. Population Over Age of 55 Customer Retention Strategy

{in millions)
ED .

Lifestyle focus
» Amenities [ social activities
r Communities
= Aftractive hausing
» High guality
¥ Low capital commitment
»  Easy maintenance
= Long Term Multi-Phase Relationship
» Camping < RV = Cottage < Resorl Home
b Flexible use to multi-use / locations

b High repeat and referral

. Long term relationship creates stable and predictable cash
2010 2015 2020 flows

Notes:
1) Sources: U.S. Census Bureau, 2008
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ELS LifeStyle and Activities

Recreation

r Golf, softball, fishing, tennis,
swimming, shuffleboard

= Arts
» Concerts, shows, art fairs, crafts

Education
» Seminars, One Day University

Volunteerism

+ Consider Others, fund raising




Equity LifeStyle Properties

Stay with ELS a day, a week, a year, or a lifetime

Resort Gottage
Rent or Own

13




Equity LifeStyle Properties

Resort Homes

= 46,000 sites (approx. 4,000 vacant) ' AR
=  Marketing Initiatives

» Customer referral program

b Internet focused marketing

» Rental program

» Third party relationships
= Relationships with Manufacturers

+ Obtain value priced product that is
aesthetically pleasing

14




RV Resorts (1)

= Annual/Seasonal Sites = 30,000

= Transient Sites = 10,000

= Thousand Trails Sites = 24,000
» 24,000 sites; 108,000 members

Roughly 13,000 implied excess
sites (less than 5 to 1 ratio)

» Industry standard ratio = 10 to 1

Mo
1) Exciudens ot wariurg st
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Equity LifeStyle Properties

Steady, Predictable Revenue Streams

Property Revenue Buckets (1

Transent

Seasonal

Annual Right fo Use 14.6% Annual W

Annual R

All Annual Revenue = 30.4%
£4895M FPropenty Operating Revenues

Hedew;

Extensive Customer Pool (2}

SM-9M RV Owners

. Average of 42K RV Owners
within 100 Miles of each ELS Resort

232K RV sales in 2008

78M Baby Boomers

ELS only needs a small percentage of this
cusfomer pool to feed its revenue streams

1k PTopasty feveriad Duc ety sl i 2008 [Pty OREEng S Fom the 2010 o0fe (MOPDes. Sid [agE 21 Aoy the J000 Smaris. Bnd T debnt on of 2010 Cofe pAOpeTed

2 Socroes. Unsversty of Micsions's Sorvey Fesesrcs Corter 2008, Acxioe 20, Statmtcal Sureeys, US Comus 2008
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Equity LifeStyle Properties

Financials

-




Equity LifeStyle Properties

Total Market Capitalization

Market Capitalization

IPO - March 1993

June 30, 2010

$193 million $ 1.7 billion
Preferred Units - $200 million
Mortgage Notes $103 million $1.5 billion
lUnsecured Notes - -
Total Market Capitalization | $296 million | $3.4 billion

Hote:
1) Uniires S48 33 cloaing stock prioe 7 June 30, 2000, Ry dlsed
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Equity LifeStyle Properties

REIT Industry Same Store NOI Growth
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Equity LifeStyle Properties

Track Record

1993

2010

'FFO Per Share (1 $1.11

;Stock Price Performance 2 $12.88

$3.55

$51.73

'Dividend Paid Cumulative

éTotal Return 4

1) S i 24 for detirstinn of FRCL 2010 Bt i s misk-2eirt of I tevartind 2090 FFO fabr Shane Sbackssid in M Aoty 10, 2010 préds hikhas
T 15 shock price m spl -adusies, the 2090 price & the ciosing proe o of Augest 31, 2010

¥ Sousce: THL
Source: I

Francal Inchudes deidends pad from PO though dugest 31, 2090
L Frasncasl from PO Imagh August

31, 20790 (alculalion BSsUmes. ShOend IBTRESImEent)

$27.09
861%
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2010 Budget Assumptions
Income From Property Operations (In Millions)

Property Operations (excluding

Property management):

Equity LifeStyle Properties

2010 Growth Factor @

2009 (™
Community Base Rental Income £253.3
Resort Base Rental Income 122.0
Right to Use Annual Payments 50.8
Right to Use Contracts & 21.5
Utility and Other Income 47.4
Property Operating Revenues ¥ $495.0
Property Operating Expenses 4 (224.0)
Income from Property Operations 5271.0

1.5=-20%

Motes:
A1 COmpanTy s 2008 InCome oM Droperty Ofatons 1 the 20 Cone propeiies. 2010 Ciofe PROperties inohute DITCEHTES W SPal 12 0nn B0 Operite during a8 of 2009 and 2010
) Company's eutmate of the grosss of The 2010 Gote in 010 companed to 208 perfermance

3 Enchades the GAAR deferral of She 2000 rght fo use cont
4] Exbotes thh GAAP defersal of e 2000 Sormmmaens o5

raci sabes and the amorbzaton of prior percd saies.

TRGhE 10 LSl ConteRed Abind A T B0 IO OF [rr Pl Smmintion
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2010 Budget
Selected Financial Data (In Millions; except per share data)

Income from Property Operations — 2010 Core &
Income from Property Operations — Mon-Core 2
Property Management and corporate general and administrative expenses
Other Income and Expenses
Financing Cosis and Other
Funds from Operations (FFO) 2
Depraciation on Real Estate and Cther
Deferral of right-to-use contract sales revenue and commission, net (9
Incame Allocated to Common QP Units
Met Income Available to Commen Shares

Met Income Per Common Share — Fully Diluted
FFO Per Share - Fully Diluted

Weighted Average Fully Diluted Shares Quistanding

Hofes;

1) Based on Company's estrmabe.

2} Edionbin (ropanty ManiGirmant aapiriis and il T CARP Seferrai of ight B i sordract dales a7 rplited St

3 See page 24 for dednfon of FRFD

D L el ULy 1ivn] Bl deelnil oof g 00 Lo e 158 W0 Pl oy, Bectuinl vl S0ukd e il iy e icePebdind o 0T

(107)
126
69)
(11}

6
$40

$1.23-51.33
53.50 - 5360

355
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Equity LifeStyle Properties

Core Occupancy & Growth Rates

= MH occupancy as of August 2010 YTD
r Up 56 sites compared to December 31, 2009

= August 2010 YTD as compared to August 2009 YTD:
» MH base revenue growth is up 2.2%
» Resort base revenue growth is up 3.0%

* Right-to-use annual payments

» 2010 budget is 93% earned or prepaid as of August 2010 YTD (comparable to
August 2009 YTD)

-




Equity LifeStyle Properties

Non GAAP Financial Measures

Funds from Operations ("FFO7), is a non-GAAP financial measure, We believe that FFO, as defined by the Board of Governors of the
Mational Association of Real Estate Investment Trusts ("NAREIT), is generally an appropriate measure of perfformance 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 fram
operations or net income as defined by GAAP, and it should not be considered as an alternative to these indicators in evaluating liguidity
of aperating performance.

We define 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 unconsolidated partnerships and joint ventures are calculated to reflect FFQ on the same basis. We receive up-
front non-refundable payments from the sale of right-to-use contracts. In accordance with GAAF, 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 wreatment of nonrefundable right-lo-use payments, we believe that it is appropriate lo adjust for the impact of the deferral
activity in our calculation of FFO, We believe that FFO is helpful to investors as one of several measures of the performance of an equity
REIT. We further believe 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 perfformance, FFO can
facilitate comparisons of operating performance between periods and among other equity REITs, We believe that the adjusiment to FFO
for the net revenue deferral of upfront non-refundable payments and expanse deferral of right-to-use contract commissions also facilitates
the comparison to other equity REITs. Investers should review FFO. along with GAAP net income and cash flow from operating aclivities,
investing activities and financing activities, when evaluating an equity REIT's operating performance. We compute FFO in accordance
with our interpretation of standards astablished by MAREIT, which may not be comparable to FFO reported by other REITS that do nat
defing the term in accordance with the current NAREIT definition or that interpret the current NAREIT definition differently than we do,
FFQ does nol represent cash generated from operating activities in accordance with GAAP, nor does it represent cash available o pay
distributions and should not be considered as an alternative to net income, determined in accordance with GAAP, as an indication of our
financial performance, or o cash Nows from operating activities, determined in accordance with GAAP, as a measure of our liquidity, nor
is it indicative of funds available to fund our cash needs, incleding our ability to make cash distributions,

-
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