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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.  
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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%)
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L^[ \ebbem_d] h_ia \WYjehi YekbZ YWki[ ekh WYjkWb h[ikbji je Z_\\[h cWj[h_Wbbo \hec j^ei[ [nfh[ii[Z eh _cfb_[Z _d \ehmWhZ)
beea_d] ijWj[c[dji cWZ[ _d j^_i >ehc -,)C WdZ fh[i[dj[Z [bi[m^[h[ Xo ekh cWdW][c[dj \hec j_c[ je j_c[* L^[i[ h_ia \WYjehi
cWo ^Wl[ W cWj[h_Wb WZl[hi[ [\\[Yj ed ekh Xki_d[ii( \_dWdY_Wb YedZ_j_ed( ef[hWj_d] h[ikbji WdZ YWi^ \bemi* 9ZZ_j_edWb h_iai WdZ
kdY[hjW_dj_[i dej fh[i[djbo ademd je ki eh j^Wj Wh[ Ykhh[djbo dej X[b_[l[Z je X[ cWj[h_Wb cWo Wbie W\\[Yj ekh WYjkWb h[ikbji*

DWaYa DSZObW\U b] Ac` A^S`ObW]\a O\R DSOZ 7abObS ;\dSab[S\ba

EPM 6KWVWUQK AMZNWZUIVKM IVL GIT]M WN @]Z AZWXMZ\QM[ 2ZM D]JRMK\ \W CQ[S[ 2[[WKQI\ML _Q\P \PM CMIT 6[\I\M :VL][\Za*

L^[ [Yedec_Y f[h\ehcWdY[ WdZ lWbk[ e\ ekh Hhef[hj_[i YekbZ X[ WZl[hi[bo W\\[Yj[Z Xo lWh_eki \WYjehi( cWdo e\ m^_Y^
Wh[ ekji_Z[ e\ ekh Yedjheb* L^[i[ \WYjehi _dYbkZ[ Xkj Wh[ dej b_c_j[Z je j^[ \ebbem_d]6

r Y^Wd][i _d j^[ dWj_edWb( h[]_edWb WdZ+eh beYWb [Yedec_[i7
r j^[ WjjhWYj_l[d[ii e\ ekh Hhef[hj_[i je Ykijec[hi( Yecf[j_j_ed \hec ej^[h E@ WdZ JN Yecckd_j_[i WdZ b_\[ijob[)

eh_[dj[Z fhef[hj_[i WdZ cWh_dWi WdZ Wbj[hdWj_l[ \ehci e\ ^eki_d] $ikY^ Wi WfWhjc[dj Xk_bZ_d]i WdZ i_j[)Xk_bj i_d]b[)
\Wc_bo ^ec[i%7

r j^[ WX_b_jo e\ E@( JN WdZ XeWj cWdk\WYjkh[hi je WZWfj je Y^Wd][i _d j^[ [Yedeco WdZ j^[ WlW_bWX_b_jo e\ kd_ji \hec
j^[i[ cWdk\WYjkh[hi7

r j^[ WX_b_jo e\ ekh fej[dj_Wb Ykijec[hi je i[bb eh b[Wi[ j^[_h [n_ij_d] h[i_Z[dY[i _d ehZ[h je fkhY^Wi[ ^ec[i eh YejjW][i Wj
ekh Hhef[hj_[i( WdZ ^[_]^j[d[Z fh_Y[ i[di_j_l_jo \eh i[WiedWb WdZ i[YedZ ^ec[Xko[hi7

r j^[ WX_b_jo e\ ekh fej[dj_Wb Ykijec[hi je eXjW_d \_dWdY_d] ed j^[ fkhY^Wi[ e\ cWdk\WYjkh[Z ^ec[i WdZ YejjW][i( JNi
WdZ+eh XeWji7

r ekh WX_b_jo je WjjhWYj d[m Ykijec[hi WdZ h[jW_d j^[c \eh ekh c[cX[hi^_f ikXiYh_fj_edi WdZ kf]hWZ[ iWb[i Xki_d[ii7
r ekh WX_b_jo je Yebb[Yj fWoc[dji \hec Ykijec[hi WdZ fWo eh Yedjheb ef[hWj_d] Yeiji( _dYbkZ_d] h[Wb [ijWj[ jWn[i WdZ

_dikhWdY[7
r j^[ WX_b_jo e\ ekh Wii[ji je ][d[hWj[ _dYec[ ik\\_Y_[dj je fWo ekh [nf[di[i( i[hl_Y[ ekh Z[Xj WdZ cW_djW_d ekh

Hhef[hj_[i7
r ekh WX_b_jo je Z_l[hi_\o( h[Yed\_]kh[ ekh fehj\eb_e fhecfjbo _d h[ifedi[ je Y^Wd]_d] [Yedec_Y eh ej^[h YedZ_j_edi WdZ

i[bb ekh Hhef[hj_[i j_c[bo Zk[ je j^[ _bb_gk_Z dWjkh[ e\ h[Wb [ijWj[ _dl[ijc[dji7
r kd\WlehWXb[ m[Wj^[h YedZ_j_edi( [if[Y_Wbbo ed ^eb_ZWo m[[a[dZi _d j^[ ifh_d] WdZ ikcc[h cedj^i( m^_Y^ Wh[ f[Wa

Xki_d[ii f[h_eZi \eh ekh jhWdi_[dj Ykijec[hi7
r Y^Wd][i _d Yb_cWj[ WdZ j^[ eYYkhh[dY[ e\ dWjkhWb Z_iWij[hi eh YWjWijhef^_Y [l[dji( _dYbkZ_d] WYji e\ mWh WdZ j[hheh_ij

WjjWYai7
r \bkYjkWj_edi _d j^[ [nY^Wd][ hWj[ e\ j^[ M*K* ZebbWh je ej^[h Ykhh[dY_[i( fh_cWh_bo j^[ ;WdWZ_Wd ZebbWh Zk[ je ;WdWZ_Wd

Ykijec[hi( m^e \h[gk[djbo l_i_j ekh iekj^[hd Hhef[hj_[i7
r Y^Wd][i _d M*K* ieY_Wb( [Yedec_Y WdZ feb_j_YWb YedZ_j_edi( bWmi WdZ ]el[hdc[djWb h[]kbWj_edi( _dYbkZ_d] feb_Y_[i

]el[hd_d] h[dj Yedjheb( \W_h WdZ [gk_jWXb[ WYY[ii je ^eki_d]( fhef[hjo ped_d]( jWnWj_ed( c_d_ckc mW][i( Y^Wjj[b
\_dWdY_d]( ^[Wbj^ YWh[( \eh[_]d jhWZ[( h[]kbWjeho Yecfb_WdY[( cWdk\WYjkh_d]( Z[l[befc[dj WdZ _dl[ijc[dj7

r Wd _d\bWj_edWho [dl_hedc[dj _d m^_Y^ j^[ Yeiji je ef[hWj[ WdZ cW_djW_d ekh Yecckd_j_[i _dYh[Wi[ Wj W hWj[ ]h[Wj[h j^Wd
ekh WX_b_jo je _dYh[Wi[ h[dji7

r W h[Y[ii_ed eh [Yedec_Y Zemdjkhd7
r ikffbo Y^W_d Z_ihkfj_edi WdZ j_]^j[d_d] bWXeh cWha[ji( m^_Y^ ^Wl[ W\\[Yj[Z WdZ YekbZ W\\[Yj ekh WX_b_jo je eXjW_d

cWj[h_Wbi WdZ ia_bb[Z bWXeh j_c[bo m_j^ekj _dYkhh_d] i_]d_\_YWdj Yeiji eh Z[bWoi \eh Wdo Z[l[befc[dj WdZ [nfWdi_ed
WYj_l_j_[i7

r \_iYWb feb_Y_[i( _dijWX_b_jo eh _dWYj_ed Wj j^[ M*K* \[Z[hWb ]el[hdc[dj b[l[b( m^_Y^ cWo b[WZ je \[Z[hWb ]el[hdc[dj
i^kjZemdi eh d[]Wj_l[ _cfWYji ed j^[ M*K* [Yedeco7

r WZl[hi[ ekjYec[i e\ b_j_]Wj_ed7
c ;GNA<)-5( eh ej^[h ^_]^bo _d\[Yj_eki eh YedjW]_eki Z_i[Wi[i( m^_Y^ ^Wi ^WZ WdZ YekbZ Yedj_dk[ je ^Wl[ Wd WZl[hi[

[\\[Yj ed ekh Xki_d[ii7 WdZ
r j^[ h[Wb_pWj_ed e\ Wdo ej^[h h_ia \WYjehi _dYbkZ[Z _d j^_i 9ddkWb J[fehj ed >ehc -,)C*

;^Wd][i _d eh j^[ eYYkhh[dY[ e\ Wdo e\ j^[i[ \WYjehi YekbZ WZl[hi[bo W\\[Yj ekh \_dWdY_Wb YedZ_j_ed( h[ikbji e\ ef[hWj_edi(
cWha[j fh_Y[ e\ ekh Yecced ijeYa WdZ ekh WX_b_jo je cWa[ [nf[Yj[Z Z_ijh_Xkj_edi je ekh ijeYa^ebZ[hi eh h[ikbj _d YbW_ci(
_dYbkZ_d]( Xkj dej b_c_j[Z je( \eh[Ybeikh[ Xo W b[dZ[h _d j^[ [l[dj e\ ekh _dWX_b_jo je i[hl_Y[ ekh Z[Xj*
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