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Item 2.02 Results of Operations and Financial Condition

2«

Equity LifeStyle Properties, Inc. (referred to herein as “we,” “us,” and “our”) hereby reaffirms previously issued guidance for our Net income per
Common Share (fully diluted), for the year ending December 31, 2017 and 2018, to be between $2.13 and $2.19 and $2.43 and $2.53, respectively.

We also reaffirm previously issued guidance for our Funds from Operations (“FFO”) per Common Share (fully diluted), for the year ending December
31, 2017 and 2018, to be between $3.52 and $3.58 and $3.79 and $3.89, respectively.

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, 2017 and 2018, to be between $3.56 and $3.62 and $3.79 and $3.89, respectively.

The projected 2017 and 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

At REITWorld 2017: NAREIT’s Annual Convention for All Things REIT to be held from November 14, 2017 through November 16, 2017, our
officers will participate in one-on-one sessions with analysts and investors and will refer to a slide presentation. A copy of this 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 November 9,
2017. Included in this presentation is a discussion of our business and certain financial information regarding 2017 and 2018 guidance.

Item 8.01 Other Events

As previously reported, our Florida mainland properties resumed normal operations shortly after Hurricane Irma made landfall on September 10, 2017.
Fiesta Key RV Resort, one of our RV resorts in the Florida Keys, has reopened on a limited basis. We expect Sunshine Key RV Resort to reopen as utility
services are restored. At this time, our restoration efforts continue. Our current estimate of costs, which includes capital expenditures and expenses, related to
restoration of the Florida properties is approximately $25.0 to $30.0 million. We expect our restoration efforts to be substantially complete in early 2018.

We continue to believe that we have adequate insurance, subject to deductibles, including business interruption coverage. We are engaged in
discussions with our insurance carriers’ adjusters and have submitted an initial request for partial reimbursement related to our claim. At this time, we
continue to believe that Hurricane Irma will not significantly impact our results of operations or our financial condition on a consolidated basis.

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 on 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, 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 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 and guidance concerning 2017 and 2018 estimated net income, FFO and Normalized FFO;

*  our assumptions about rental and home sales markets;

*  our ability to manage counter-party risk;

*  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 accounting for the entry of contracts with customers representing a right-to-use the Properties under the Codification Topic “Revenue
Recognition”;

» 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 on Form 10-Q.

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 404 quality

properties in 32 states and British Columbia consisting of 149,448 sites. We are a self-administered, self-managed, real estate investment trust with
headquarters in Chicago.

Item 9.01 Financial Statements and Exhibits

(d) 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: November 9, 2017
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» One of the nation’s largest real estate networks with 404 properties
containing 149,448 sites in 32 states and British Columbia

* Unique business model
» Own the land
» Low maintenance costs/customer turnover costs
» |ease developed sites

* High-quality real estate locations
» More than 90 properties with lake, river or ocean frontage
» More than 100 properties within 10 miles of coastal United States
» Property locations are strongly correlated with population migration
Property locations in retirement and vacation destinations

- Stable, predictable financial performance and fundamentals
» Balance sheet flexibility

» In business for more than 40 years

1 els
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Steady, Predictable Revenue Streams Property Operating
Revenue Buckets”

Transient 5.7%

Property/Site Composition'"

* 205 manufactured/resort
home communities
» 73,000 sites Annual

Right to Use
6.8%

Seasonal 4.1%

* 188 RV resorts
» 74 000 sites

» Annuals 27,300 Arual RV

» Seasonal 11,600 15.3%

» Transient 11,000

» Membership sites 24,100 Annual MH

68.1%

Mofa:
(T} Fropery and site cownis excioe Manng Ji yvesimen! propennies
2] ProperTy operiiing mvanus Buckets mlact sstimaled 2077 propery ODerating risenuas, damabia

from our guidance included in Extitut 99,7 fo the Farm B-K fled with the SEC on Cotobar 17, 2007 All Annual Revenue = 90.1

(ELS Renots Thind Ouarter Resuls ).
3 els



OURNITESTYICNOPLIONS
» 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

3
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Favorable Customer Demographics

+ The population of people age 55 and older is expected to grow 24% from 2017 to 2032
* Roughly 10,000 Baby Boomers will turn 65 every day through 2030

U.S. Population Over Age 55 (in millions)
120

100
o New Residents
60 MH » Average age: 59 years
RV » Average age: 55 years
40 -
20 -
0

2017 2022 2027 2032

M 5559 B 5064 I 65-69 B 7074 B s+

afa:
Sources; US Censug 2014, Acxdom 2014, Pew Resaarch Carder 2010, 5 els



Track Record

ltem IPO Year - 1993 2017
Properties 41 404
Sites 12,312 149,448
States 16 32
Met Income Per Share ' £0.35 2,16
FFO Per Share™ £0.47 $355
MNormalized FFO Per Share ™ £0.47 £3.59
Common Stock Price @ $6.44 £88.48
Enterprise Value® $296 million  $10.5 billion
Dividend Paid Cumulative = - £22.43
Curnulative Total Return ® - 3,853%
S&P 500 Total Return® - 850%

Mata:

(T} The 2017 amounts ane $he micdpoint of an extimate mange. See our guidance included in Exhibit 59,1 to the Fomn §-K
et with the SEC on October 17, 2017 Sae pages 17 and 12 for e reconcilianion and gefintion of FRO and

NMormalized FFO. The 1803 amount was dafermined fom amounts presented in the 1996 Form 10K

(2) The 13593 stock price i adiushed for Slock spits; the 2017 prioe & the closing price as of Oclober 31, 2017,

{3 The 20017 anterpiss valua is 55 of October 31, 2017, See page 8
) Sourge: SINL Financil, Inclucies dhadends pasd fro 100 date of Februairy 25, 1990 through
October 51, 2017 and adisted for sfock spits

15) Sourcd: SN Financil frovn IR0 through Octabar 37, 200 T feaicukalion fitrits common dhadind rsmasimant).

10-Year Total Return Performance

- 400
&“@" #-{\-'I-@' -S:"@% #'-\\1‘.‘ _&..v-'-\-\P all-\\l‘l' \&“‘\y #..;\.'l* -&5\\"\5 #‘-\Jﬁ* \QJ.‘:'"{‘

LG (BN e LR 00 [+ 1O KL WIS RETT ity [+86%)

Total Return Performance Since IPO

<00
3 i il s e 3 l
Nl L g g

— LR EIR] = LS00 (WS SN U REIT Equity [1,106%)

Mates:

Sowca: SNL Financial

(1) Total radum calculahion assumes dhidend mimastimant

(27 SML LS REIT Eqealys incldes all pubdcly raded (NYSE, NYSE Amex, NASOAG,
QTG 88, Pink Shoets) Bouily AETS in SNLS Covmrags unierse,

(3) Stock poce daele fom PO az of Octaber 31, 2017, els



Consistent
Same Store
NOI Growth and [remeosey | s | s
Outperformance .

ELS has maintained 5% |
positive same store - H | . =
NOI growth in all

quarters since - /M" "
at least Q3 1998. ' || :

1099
390
1000
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1Qm

I

1002
3002
1003
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04
1008
3005
1206
3006
10ar
a7
1008
3008

a8

Mole:
(T} Source for Same Store WOV dara: Citi investment Research, August 2017, Earbest quarfer colacted by CGiti is thing quarter of 18898, “REIT Ihdustne” includes an indax of AETS across & vanaly of asset classes,
inckading regional mals, shopoing cenfars, multitemdy, sfudent housing, manubciured homes, self slorge, affice, ndstral, mived offos and speckaty

: els



Dividend

Dividend Per Share
52.50

. - (1)
2018 - $2.20/share $1 .00 - $2_20m
» 13% increase e ]
» 8% FFO growth

$1.50 ¢
* Dividend growth
» 5 year CAGR -
» ELS 17%% 5950 |
» REIT Average 7%"
50,00 + . - -

2013 2004 015 06 7 a8
- Tax treatment of dividend"”
ELS REIT average
» 89% Ordinary Income » 68% Ordinary Income
» 11% Return of Capital » 11% Capital Gains
» 21% Return of Capital

ore:

1) On October 31, 2017, owr Board approved setting the amual dividend rate for 2008 at 82.20 par common shan

(2} Compound Svenage growth rate through 2015

(3 Source; SML Financinl, inchoes al publcl tracded LLS, Boulty RETTS in SMLS coverage universe that decland mguiar divicendls cluning e penod January 1, 2077 towgh December 31, 2016,

{4} Tax rresdmant of dhidend in 2076 8 els



Capital Structure

As of October 31, 2077 {in milions)

- Total enterprise value is $10.5 billion
« Debt to enterprise value is 21.0%

» $400 million available line of credit

OPU's 5516.3, 4.9%
Term Loan 52001, 1.9%

Common™
$7.791.3
74.1%

Mortgage

Debt
52,005.8
19.1%

e

(T} Srock price g8 of October 31, 2007,

Qutstanding Debt (in Thousands)

5400.000

5350.000

$300,000

§250,000

5200000

150,000

S100,000

50,000

Loan Maturity as of October 31, 2017

N

2038 2039 2040 2041

o N

g e e A HeE 2003 200% 2028 2031 2034 2036 2037

Year
A Securad & Fully Amortizing B Unsacured
o
13 4.5%
Average Years  Weighted Average

Interest Rate

els

to Maturity



Performance Update

=+ 200 Manufactured Home Communities'" - 187 RV Resorts "

» Core® occupancy of 94% as of 10/31/2017 » Core resort base rental income growth

» Core occupancy has grown 32 consecutive for the month ended 10/31/2017 is 4.5%"

quarters through 09/30/2017 » Core rental income growth from annuals

» Core community base rental income growth for the month ended 10/31/2017 is 5.4%"

for the month ended 10/31/2017 is 4.8%"

2018 Guidance — Non GAAP Financial Measures"”

» Normalized FFO of $361.3 million + Core NOI growth of 4.4%
» 7.9% growth » Core MH rent growth of 4.0%
» $3.79 - $3.89 per fully diluted share » Core RV rent growth of 4,9%

Mare.

1) Exciydes joinf wariune propemies.

{2 Cove Portfolo i delined ae proparbias soquaned oior 1o Dacember 31, 2015,
Thir Core Portioda may change fam time-jo-lima depanding on acquisiions, dispostions and signiicant iansactions or unue Sifuations,

(3 Compaed o the monih ended October 31, 2016,

{4) Sew pages 11 and 12 far the reconciliation and dainiion of FRQ and Nomalzed FRDL. The 2078 Mormakned FRC and Come NOI growth ane iha mid-points of e respective estimated 2008
Normaiized FFD and Cone NOY growih cisciosad i owr guidance unmahad walh he SEC a3 Exhibdt 29,1 fo the Fomy 8-K ed on Oclobar 17, 2007,

" els



Safe Harbor Statement

Under the Private Securities Litigation Reform Act of 1995:

The forward-looking statements contained in this presentation are subject to certain economic risks and uncertainties described under the heading
“Risk Factors™ in our 2016 Annual Report on Form 10-K and cur Quarterly Report on Form 10-Q) for the quarter ended March 31, 2017, See Form
8-k filed October 17, 2017 for the full text of our forward-looking statements, We assume no cbligation to update or supplemeant forward-looking
statements that become untrue because of subsequent events. All projections are based on 2017 budgets, reforecasts and pro forma expectations

on recent investments.

Non-GAAP Financial Measures

Met Income to FFO and Normalized FFO Reconciliation (in millions)

Net income available for common stockholders

2018

Income allocated to commaon OF units 9.7 111 13.9 12,6
Right-to-use contract revenue and commissions deferred, net 3.3 2.7 2.9 4.1
Depreciation on real estate assets and other 102.7 104.0 108.0 112.2
Depreciation on rental homes 8.5 10.7 10.7 10.5
Depreciation on discontinued operations - 1.5 - - - -
Amortization of in-place leases 45.1 1.9 4.0 24 3.4 24
Gain on real estate (4.6) {41.5) {1.5) - - -
FFO available for common stock and OP unit holders 210.0 191.0 246.7 261.0 302.9 3311
Change in fair value of contingent consideration asset i0.5) 1.4 (0.1) = = =
Transaction costs 0.2 2.0 1.6 1.1 1.2 0.3
Loss from early extinguishment of debt 0.5 379 5.1 16.9 - 2.7
Litigation settlement, net - - - - 24 -
Preferred stock original issuance costs - - - - - 0.8
Normalized FFO available for common stock and OP unit holders $210.2 $232.3 $253.3 $279.0 $306.5 $334.9

More

(1) Thee 201 7 amaunds ang e midpoinl of an astimde e, S our guidancd included in Exhibet 991 o the Form 8-K Bad with the SEC on Octaber 17, 2017,
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Non-GAAP Financial Measures

This document containg certain non-GAAP measures used by management that we believe are helpful in understanding our business, as further discussed in
the paragraphs below. We believe investors should review these non-GAAP measures, along with GAAP net income and cash flow from operating activities,
imvesting activities and financing activities, when evaluating an equity REIT's operating performance. Our definitions and calculations of these non-GAAP financial
and operating measures and other terms may differ from the definitions and methodologies used by other REITs and, accordingly, may not be comparable.
These non-GAAP financial and operating measures 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 considerad as an alternative to net income, determined in accordance with GAAP, as an indication of our
financial performance, or to cash flow from operating activities, determined in accordance with GAAR, as a measura of our liquidity, nor is it indicative of funds
available to fund our cash needs, including cur ability to make cash distributions.

FUNDS FROM OPERATIONS (FFO). We define FFO as net income, computed in accordance with GAAR, excluding gains and actual or estimated losses
from sales of properties, plus real estate related depreciation and amortization, impairments, if any, and after adjustments for unconsolidated partnerships and
jeint ventures. Adjustments for unconsolidated partnerships and joint ventures are calculated to reflect FFO on the same basis. We compute FFO in accordance
with our interpretation of standards established by the Mational Association of Real Estate Investment Trusts ("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
we do. We receive up-front non-refundable payments from the entry of right-to-use contracts. In accordance with GAAR, the upfront non-refundable payments
and related commissions are deferred and amortized over the estimated customer life. Athough the NAREIT definition of FFO does not address the treatment
of non-refundable right-to-use payments, we believe that it is appropriate to adjust for the impact of the deferral activity in our calculation of FFO.

NORMALIZED FUNDS FROM OPERATIONS (NORMALIZED FFO). We define Mormalized FFO as FFO excluding the following non-operating income and
expense iterns: a) the financial impact of contingent consideration; b) gains and losses from early debt extinguishment, including prepayrment penalties and
defeasance costs; ¢) property acquisition and other transaction costs related to mergers and acquisitions; and d) other miscellaneous non-comparable items.
Mormalized FFO presented herein is not necessarity comparable to Mormalized FFO presented by other real estate companies due to the fact that not all real
estate companies use the same methodology for computing this amaount.

We believe that FFO and Normalized FFO are helpful to investors as supplemental measures of the performance of an equity REIT, We believe that by excluding
the effect of depreciation, amortization, impairments, if any, and actual or estimated gaing or losses from sales of real estate, all of which are based on historical
costs and which may be of limited relevance in evaluating cument performance, FFO can facilitate comparisons of operating performance between pericds and
among other equity REITs. We further believe that Mormalized FFO provides useful information to investors, analysts and our management because it allows
them to compare our operating performance to the operating performance of other real estate companies and between periods on a consistent basis without
having to account for differences not related to our operations. For example, we believe that excluding the earty extinguishment of debt, property acquisition and
other transaction costs related to mergers and acquisitions from Normalized FFO allows investors, analysts and our management to assess the sustainability of
operating performance in future periods because these costs do not affect the future operations of the properties. In some cases, we provide information about
identified non-cash components of FFO and Nomalized FFO because it allows investors, analysts and cur management to assess the impact of those items.

. els
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Equity LifeStyle Properties

Two Morth Riverside Plaza, Chicago, lllino




