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ITEM 4.02 NON-RELIANCE ON PREVIOUSLY ISSUED FINANCIAL STATEMENTS OR A RELATED
AUDIT REPORT OR COMPLETED INTERIM REVIEW

On March 28, 2005 Equity Lifestyle Properties, Inc. (the "Company") determined
to restate its previously reported financial results for fiscal years 2003, 2002
and 2001. The restated financial results will be included in the Company's 2004
Annual Report on Form 10-K, which is expected to be filed with the Securities
and Exchange Commission on or before March 31, 2005. See Note 2 to the financial
statements for description of the nature and amount of the restatement.

The Company's Chief Executive Officer and Chief Financial Officer, along with
the Audit Committee of the Company's Board of Directors, have discussed this
issue with the Company's independent auditors.

The Company has changed the way it accounts for costs incurred in pursuing
certain rent control initiatives. As a result, the Company expects to restate
its Consolidated Financial Statements for the years ended December 31, 2003,
2002 and 2001 to expense the costs of the initiatives in the year in which they
were incurred. The Company had historically classified these costs, primarily
legal, in other assets. To the extent the Company's efforts to effectively
change the use and operations of the applicable Properties were successful, the
Company capitalized the costs to net investment in real estate as an increase in
the established value of the revised project and depreciated them over 30 years.
To the extent these efforts were not successful, the costs would have been
expensed.

As a result of the foregoing, the Company's previously reported financial
statements for the first three quarters in 2004, and all periods in 2003, 2002
and 2001, should no longer be relied upon. This restatement does not impact
either the Company's cash position or its bank loan covenants.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS.

none
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