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Dear Fellow Shareholders: 

2022 came in like a lamb and went out like a lion. The first quarter of 2022 was benign with low interest rates and strong economic 
performance. The real estate market was robust for most sectors, but that changed dramatically in March. Across the world, 
challenges from the consequences of war in Europe and the lingering effects of the pandemic ignited inflation not seen since the 
early 1980s. Higher interest rates have choked economic expansion and the prospect of severe liquidity challenges in 2023 have 
impacted real estate values significantly. Against this challenging backdrop, we continue to execute our plan to identify an acquisition 
opportunity that forms the foundation of a long-term focused business. 
 
The past year was a relatively quiet one at EQC. We didn’t sell any assets due to market conditions. Leasing volumes, while modest, 
were better than the prior year due to active asset management of our four properties. We achieved LEED certification at one of our 
buildings in Austin, Texas, and we continue to focus on ESG projects that enhance the value of our assets. ESG is one aspect of our 
focus on culture that has allowed us to attract and retain an outstanding team. In 2022, we returned $276 million to shareholders via 
dividends and share buybacks. And, finally, as a result of the Fed’s tightening, 2022 saw EQC’s interest income rise to $47 million, 
compared to $7 million in 2021. 
 
Slower U.S. economic growth and higher interest rates have choked off the supply of debt capital to real estate. While fundamentals 
of many sectors remain strong, especially industrial and residential, prices are down substantially due to the increased cost and 
greater scarcity of debt capital. To put this market adjustment in context, since early 2022, debt costs have roughly doubled for fixed 
rate borrowers and tripled for floating rate debt. This dramatic change in cost of capital will likely have significant implications as 
borrowers are forced to use equity to rebalance their leverage as debt matures.  
 
At EQC, transparency and open lines of communication are part of our culture. We make ourselves available to current and potential 
shareholders as well as industry analysts and the press. In 2022, we attended the major national REIT conferences and held numerous 
meetings and calls with investors. In these meetings, the common themes we discuss are almost entirely focused on when and what 
we are going to do with our $2.1 billion of cash. As it relates to when, we have been consistent that we are not attempting to time 
the market. We don’t identify windows for allocating shareholder capital. Rather, we are focused on identifying an attractive business 
with sound fundamentals at a price that reflects the potential risks and returns. Our Chairman summarizes it succinctly with the 
question, “Are we being paid for the risk?” We will continue to ask ourselves that question as we remain patient in pursuit of growth 
opportunities. 
 
The team at EQC remains focused, disciplined and energized. We have a close-knit group that comes to work to share ideas, 
collaborate and learn from each other. We are hopeful that the challenging market conditions will improve our opportunities for 
growth and lead to a transaction that is transformative for EQC.  
 
To our Board of Trustees and fellow shareholders, we thank you for your continued support. 
 

Sam Zell                                                                                                          David Helfand 
Chairman                                                                                   President and Chief Executive Officer 
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Board of Trustees

Sam Zell
Chairman of  the Board

Ellen-Blair Chube
Trustee

Martin Edelman
Trustee

David Helfand
Trustee

Peter Linneman
Lead Independent Trustee

Mary Jane Robertson
Trustee

Gerald Spector
Trustee

James Star
Trustee

Executive Officers

David Helfand
resident and Chief  e uti e f er

David Weinberg
Executive Vice President and 
Chief  peratin  f cer

William Griffiths
Executive Vice President, 
Chief  inancia  f cer and Treasurer

Orrin Shifrin
Executive Vice President,
General Counsel and Secretary

Investor Contact Information 
Phone: 312.646.2801 
Email: ir@eqcre.com

Legal Counsel 
Fried, Frank, Harris, Shriver & Jacobson LLP

Independent Auditors 
Ernst & Young LLP

Transfer Agent 
Equiniti Trust Company 
1110 Centre Pointe Curve 
Suite 101 
Mendota Heights, MN 55120-4100

Phone: 855.235.0840 
www.shareowneronline.com

Available Information 
A copy of  our 2022 Annual Report on Form 10-K 
including the nancial statements and schedules 
e cluding e hibits , as led with the Securities and 

Exchange Commission, can be obtained without charge 
through our website at www.eqcre.com or by writing to 
our Secretary at our executive of ces address.



Equity Commonwealth
Two North Riverside Plaza
Suite 2100
Chicago, IL 60606

www.eqcre.com
312.646.2801


