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1) Source for Same Store NOI data: Citi Investment Research, March 2025. Earliest quarter collected by Citi is third quarter of 1998. Data through Q4 2024.   
 “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. 
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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, 2024.

REIT Industry Same Store NOI Growth

Term To Maturity Vs.  
Total Debt / Total Market Capitalization
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1) Total return   
 calculation assumes  
 dividend reinvestment.        

2) Total return through  
 December 31, 2024.     

Total Return Performance Since IPO (%)

  ELS  (+6,953%)     S&P 500 INDEX (+2,353%)     DOW JONES EQUITY ALL REITS INDEX (+1,679%)
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We are proud of ELS’ performance, which reflects the 
strengths of our fundamentals. Our locations and product 
offerings are well positioned given the current demographic 
trends. Our core business segments continued to show 
growth, reflecting strong demand, effective management, 
and strategic focus.

Our manufactured home communities maintained high 
occupancy levels (95%) due to long-term demand. 
Our properties attract a high-quality resident base, 
with our MH occupancy comprised of 97% homeowners.

Approximately 91% of our revenue comes from annual 
sources, including MH sites, annual RV sites, membership 
sites, and marina slips, with each providing predictable 
revenue streams. Our Core MH base rental income grew 
6.1% and Core annual RV and marina rental income 
increased 6.5%.

We increased our net income by 16.8% and extended 
our long history of operating performance surpassing 
the REIT industry average, displaying our stable revenue 
stream and operational efficiency. Based on the chart 
on the preceding page, we delivered strong same store 
NOI growth of 6.5% in 2024, exceeding the REIT industry 
average of 4.1%. Our Normalized FFO per share increased 
5.9%, outpacing the REIT industry average.

Our dividend increased by approximately 8% in 2024, 
marking 20 years of consistent dividend growth, 
attributable to our growth in cash flow, solid balance 
sheet, and the strong drivers of demand. Over the last 
10 years, our dividend has increased 11%, compared to 
the REIT average of 4%. Moreover, we have a strong and 
flexible balance sheet, with an average debt maturity of 
approximately 9 years and only 9% of debt maturing by 
2027, compared to the REIT average of 33%.

We continue to implement our strategy to develop new MH 
and RV sites adjacent to existing communities. We added 
more than 700 sites in 2024, providing new opportunities 
for customers to live or vacation with us. Our development 
pipeline remains strong, with an additional 3,000 sites in 
various stages of entitlement and construction.

We focus on markets with strong population growth, 
especially in the Sunbelt. Our pool of potential customers 
is substantial, with approximately 65 million baby boomers 
and Gen Xers each, many of whom may be looking for 
attractive lifestyle and retirement options. Our team 
members are committed to providing exceptional service 
and helping each customer make lasting memories.

The quality, affordable homes offered in our active, 
amenity-rich communities present a compelling value 
proposition. While home inventory remains at historic 
lows across the country, modern manufactured homes 
offer high-end features and options, at savings of up to 
50% per square foot compared to site built homes.

Our business is built on a strong foundation, with key 
components – properties, people, and products – aligned 
to drive long-term operational success. We remain 
committed and well positioned to leverage demographic 
and industry trends, creating value and driving sustainable 
growth. Thank you for your continued support and trust.

Dear Fellow Shareholders,

Thomas Heneghan
Chairman of the Board 

Marguerite Nader
President and CEO
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Thomas Heneghan 
Chairman of the Board of Directors,  
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Chief Executive Of cer, Equity International
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Partner and Chief Executive Of 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 Executive Of cer,  
Equity LifeStyle Properties, Inc.

Radhika Papandreou 
President of North America, 
Korn Ferry

Scott Peppet 
President,  
Chai Trust Company, LLC

EXECUTIVE OFFICERS
Marguerite Nader 
President and Chief Executive Of cer
Paul Seavey 
Executive Vice President and  
Chief Financial Of cer
Patrick Waite 
Executive Vice President and  
Chief Operating Of cer
David Eldersveld 
Executive Vice President, Chief Legal Of 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
Equiniti Trust Company, LLC 
Attn: Equity LifeStyle Properties, Inc. 
48 Wall Street, Floor 23 
New York, NY 10005 
Toll Free: 800.937.5449 
Email address: HelpAST@equiniti.com 
www.equiniti.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, 2024 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) 
CEO Certi cation to the NYSE last year. ELS has  
led with the SEC the CEO/CFO 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 277 holders of record of 
ELS’ common stock as of December 31, 2024.

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, Equiniti Trust Company, 
at 800.937.5449.

COMPARISON OF CUMULATIVE TOTAL RETURN
The performance graph below compares total stockholders’ return on ELS’ Common Stock since  
December 31, 2019 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, 
2019 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 U.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, 2019 through  
December 31, 2024 is not necessarily indicative of future results.
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Comparison of 5 Year Cumulative Total Return
Assumes Initial Investment of $100

December 2024

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

  2019 2020 2021 2022 2023 2024
Equity LifeStyle Properties, Inc. Return %  -7.89 41.01 -24.52 12.14 -2.86
 Cum $ 100.00 92.11 129.88 98.04 109.94 106.80

S&P 500 Index - Total Return Return %  18.40 28.71 -18.11 26.29 25.02
 Cum $ 100.00 118.40 152.39 124.79 157.59 197.02

FTSE NAREIT All Equity REITs Index Return %  -5.12 41.30 -24.95 11.36 4.92
 Cum $ 100.00 94.88 134.06 100.62 112.04 117.56
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