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Dear Fellow Shareholders,
We marked 30 years as a public company in 2023. We are 
proud of the legacy ELS built over the last three decades, 
deploying a disciplined investment strategy, developing a 
talented and engaged team of professionals and diversifying 
our asset class beyond manufactured home communities to 
include RV resorts and campgrounds and marinas.

In 2023, Mr. Samuel Zell, our Chairman, passed away.  
Sam served as Chairman of the Board of Directors for 
ELS from the Company’s IPO until his passing in May 
2023. Under his leadership, the Company grew from 41 
properties in 1993 with a total market capitalization of 
$300 million to 451 properties with a total market 
capitalization of over $16 billion today. Sam is 
recognized as a founder of the modern REIT industry 
and an icon in the real estate industry and the business 
world. He was an entrepreneur and investor with a 
global perspective, an active philanthropist and a 
generous mentor. He fostered a unique culture that is 
woven into our organization, and the principles he 
championed continue to guide our Company.

Throughout our history, ELS has provided resilience and 
stability through shifting economic cycles. We maintain a 
long-term focus on our business, prioritizing operational 
excellence and balance sheet flexibility to leverage 
strategic opportunities. 

Our portfolio is well situated to serve our country’s 
demographic trends, as more than 70% of our MH 
communities are age-restricted or have a resident base 
with an average age over 55. The population of people 
aged 55 and older in the United States is expected to rise 
through 2039, and a majority of our properties are 
located in states with outsized population growth.

Consistent with these trends, we continue to experience 
demand for the lifestyle offered in our properties. 
Interest in our MH communities remains strong, 
evidenced by more than 800 new homes sold during the 
year. Our RV portfolio meets the needs of the 11 million 
RV owners across the United States.  

The quality of our properties and our people have 
combined to produce a strong record of performance 
for our shareholders. Over the last 25 years, our average 
same store NOI growth of 4.4% has outperformed the 
REIT industry average and the multi-family average. 
We have delivered a total return since our IPO of 6,866% 

and an annualized total return of 15%, well outpacing 
the S&P 500 and the Dow Jones Equity ALL REIT Index.
Our performance in 2023 reflects continued stability, 
with Core MH base rental income growth of 6.8%, Core 
RV and marina base rental income growth of 3.5%, Core 
revenue growth of 5.8% and Core NOI growth of 5.0% 
compared to the prior year. Our dividend increased 9.1% 
in 2023 and has increased an average of 13.6% over the 
last 10 years.

We have strategically invested in our properties to 
increase the value and long-term growth of our assets 
while maintaining a focus on sustainability. The result is 
a net positive for our stakeholders and the environment. 
Our efforts were recognized in 2023 by the Manufactured 
Housing Institute with the Leadership in Sustainability 
Award for the creation of a 1.5-acre microforest at 
Colony Cove in Ellenton, Florida and the Land Lease 
Community of the Year – West Award for our beautiful 
Dolce Vita community in Apache Junction, Arizona. 
Additionally, 49 of our RV resorts and campgrounds 
were recognized with Tripadvisor Travelers’ Choice 
awards, placing these properties among the top 10% 
of listings on Tripadvisor.

Through three decades of executing a disciplined strategy, 
we have built a strong foundation to deliver excellence 
and value to our shareholders, our team members and our 
customers. In the years ahead, we will sustain and build 
upon this momentum, leveraging strong demographic 
trends, a flexible balance sheet and desirable locations 
for our customers. Thank you for your continued support 
and trust.

Tom Heneghan
Chairman of the Board 

Marguerite Nader
President and CEO
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REIT Industry Average - 3.3%REIT Industry Average ELS Average - 4.3%ELS Average

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, 2023.

REIT Industry Same Store NOI Growth

Term To Maturity Vs.  
Total Debt / Total Market Capitalization
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1) Source for Same Store NOI data: Citi Investment Research, December 2023. Earliest quarter collected by Citi is third quarter of 1998. Data through Q3 2023.   
 “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. 

Source: S&P Global 

1) Total return   
 calculation assumes  
 dividend reinvestment.        

2) Total return through  
 December 31, 2023.     

Total Return Performance Since IPO (%)

  ELS  (+7,160%)     S&P 500 INDEX (+1,862%)     DOW JONES EQUITY ALL REITS INDEX (+1,596%)

0%

1000%

2000%

3000%

4000%

5000%

6000%

7000%

8000%

9000%

2/25/93

12/31/93

12/31/95

12/31/97

12/31/99

12/31/01

12/31/03

12/31/05

12/31/07

12/31/09

12/31/11

12/31/13

12/31/15

12/31/17

12/31/19

12/31/21

12/31/23







































































































































































































































Corporate Data
BOARD OF DIRECTORS
Thomas Heneghan 
Chairman of the Board of Directors,  
Equity LifeStyle Properties, Inc. 
Chief Executive Of cer, Equity International

Andrew Ber en eld 
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 
Managing Partner, 
Korn Ferry

Scott Peppet 
President and Senior Managing Director,  
Chai Trust

Sheli Rosenberg
Retired Vice Chairman,  
Equity Group Investments

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: 800.830.9942 
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, 2023 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 293 holders of record of 
ELS’ common stock as of December 31, 2023.

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 800.830.9942.

COMPARISON OF CUMULATIVE TOTAL RETURN
The performance graph below compares total stockholders’ return on ELS’ Common Stock since  
December 31, 2018 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, 
2018 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, 2018 through  
December 31, 2023 is not necessarily indicative of future results.
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Comparison of 5 Year Cumulative Total Return
Assumes Initial Investment of $100

December 2023

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

  2018 2019 2020 2021 2022 2023
Equity LifeStyle Properties, Inc. Return %  47.77 -7.89 41.01 -24.52 12.14
 Cum $ 100.00 147.77 136.10 191.93 144.87 162.46

S&P 500 Index - Total Return Return %  31.49 18.40 28.71 -18.11 26.29
 Cum $ 100.00 131.49 155.68 200.37 164.08 207.21

FTSE NAREIT All Equity REITs Index Return %  28.66 -5.12 41.30 -24.95 11.36
 Cum $ 100.00 128.66 122.07 172.49 129.45 144.16



Equity LifeStyle Properties, Inc. 

Two North Riverside Plaza 
Chicago, IL 60606-2609

www.EquityLifeStyleProperties.com


