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1) Source for Same Store NOI data: Citi Investment Research, March 2026. Earliest quarter collected by Citi is third quarter of 1998. Data through Q4 2025.   
 “REIT Industry” includes an index  of REITs across a variety of asset classes, including regional malls, shopping centers, multifamily, student housing, manufactured  

2) Same Store NOI for ELS is presented as Core Income from Property Operations, excluding property management.  Refer to page 46 of our Annual Report on  
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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, 2025.

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, 2025.     

Total Return Performance Since IPO (%)

  ELS  (+6,534%)     S&P 500 INDEX (+2,792%)     DOW JONES EQUITY ALL REIT INDEX (+1,722%)
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Our 2025 performance highlights the strength of  
our business. Our properties are located in growth markets  
and offer products that provide value to our customers. 
Skilled management combined with a strategic approach  
to capital investments support sustained momentum.

Our business model, with annual revenue streams 
accounting for over 90% of our property operating 
revenue, provides consistent growth and durability for 
shareholders, as evidenced by our net income growth  
of 5.3%. Our growth in Normalized FFO per share of 
5.0% and same store NOI of 4.8% illustrate the strength 
of our business fundamentals.

We continue to see high demand for our quality properties, 
which are located in popular vacation and retirement 
destinations. Core MH base rental income grew 5.5% 
while Core annual RV and marina rental income increased 
4.1%. Our Core MH communities maintained high 
occupancy levels (94%) and benefit from a high-quality 
resident base comprised of 97% homeowners.

The lifestyle we offer is attractive to MH residents and 
RV customers alike. Within our properties, residents 
and guests find a welcoming community and enjoy the 
many health benefits of an active and social environment. 
Hundreds of activities and social clubs across our locations 
offer customers countless opportunities for social 
connection and an active lifestyle. This engagement of our 
residents and guests is at the heart of our communities.

Our products and the lifestyle we offer are attractive to 
customers in any economic environment. Annual sites  
at our RV properties make a summer lake home or a  
winter escape attainable for many, while the homes in 
our MH communities offer tremendous value compared  
to similar housing options in their respective markets.  
Our Thousand Trails membership products and 
Loggerhead Marinas cater to the lifestyle preferences 
of outdoor enthusiasts, making it easy and convenient 

for them to enjoy time in the outdoors.  At each of our 
locations, our on-site team members are focused on 
delivering a high-quality customer experience and helping 
our customers make lasting memories.

Demographic trends further increase demand for 
our offerings, with approximately 65 million baby 
boomers in the United States and 10,000 Americans 
turning 65 every day. Another 65 million Gen Xers are 
aging toward our core demographic, with 73 million 
Millennials set to begin retiring in 20 years. Our 
coastal and Sunbelt locations are well positioned to 
serve the growing populations  
in these areas.

We have a strong balance sheet that is well-positioned 
to execute on capital allocation opportunities. We have 
no secured debt maturing before 2028, and the weighted 
average maturity for all debt is 7.5 years. Our 2026 
dividend increase of 5.3% marks 22 consecutive years of 
dividend growth. Notably, we have increased our dividend 
by an average of 10% annually over the last 10 years, a 
reflection of our stable cash flow, solid balance sheet and 
the strong fundamentals of our operations.

Leveraging the core strengths of our business, we will 
continue to capitalize on opportunities and deliver superior 
results. Thank you for your continued support and trust.

 

Thomas Heneghan  Marguerite Nader 
Chairman of the Board  Vice Chairman and  
 Chief Executive Officer

Dear Fellow Shareholders,



































































































































































































































Corporate Data
BOARD OF DIRECTORS
Thomas Heneghan 
Chairman of the Board of Directors,  
Equity LifeStyle Properties, Inc. 

 
 

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 
 

Equity LifeStyle Properties, Inc.

Radhika Papandreou 
President of North America, 
Korn Ferry

Scott Peppet 
President, Chai Trust Company, LLC

EXECUTIVE OFFICERS
Marguerite Nader 
Vice Chairman and  

Patrick Waite 
President and  

Paul Seavey 
Executive Vice President  

David Eldersveld 
Executive Vice President,  

 
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. 
28 Liberty Street, Floor 53 
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 

 
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  

electronically with the SEC. The website address is: 

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) 

 
required under Section 302 of the Sarbanes-Oxley 

For additional information about ELS please contact 
ELS’ Investor Relations Department.

STOCKHOLDERS
There were approximately 322 holders of record of 
ELS’ common stock as of December 31, 2025.

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, 2020 with the Standard and Poor’s (“S&P”) 500 Stock Index and the Dow Jones Equity All 
REIT Index. The Common Stock price performance graph assumes that an investment of $100 was made on 
December 31, 2020 in ELS’ Common Stock and in each of the two indexes, and further assumes the 
reinvestment of all dividends. The Dow Jones Equity All REIT Index is a market-capitalization-weighted index 
designed to measure the performance of publicly traded U.S. equity real estate investment trusts that own and 
operate income-producing real estate. The index includes a broad range of property sectors and is commonly 
used as a benchmark for the overall performance of the U.S. listed equity REIT market. Common Stock price 
performance presented for the period from December 31, 2020 through  
December 31, 2025 is not necessarily indicative of future results.

Equity LifeStyle Properties, Inc. S&P 500 Index - Total Return Dow Jones Equity All REIT Index
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Comparison of 5 Year Cumulative Total Return
Assumes Initial Investment of $100

December 2025

  2020 2021 2022 2023 2024 2025
Equity LifeStyle Properties, Inc. Return %  41.01 -24.52 12.14 -2.86 -5.95
 Cum $ 100.00 141.01 106.44 119.36 115.95 109.05

S&P 500 Index - Total Return Return %  28.71 -18.11 26.29 25.02 17.88
 Cum $ 100.00 128.71 105.40 133.10 166.40 196.16

Dow Jones All Equity REIT Index Return %  41.20 -25.01 11.30 4.85 2.40 
 Cum $ 100.00 141.20 105.89 117.86 123.58 126.55
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