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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
_________________________________________________________ 
FORM 10-Q
_________________________________________________________ 

xQUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the quarterly period ended September 30, 2018 

oTRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the transition period from             to            
Commission file number: 1-11718
_________________________________________________________ 
EQUITY LIFESTYLE PROPERTIES, INC.
(Exact Name of Registrant as Specified in Its Charter)
_________________________________________________________ 
Maryland 36-3857664
(State or Other Jurisdiction of
Incorporation or Organization)

(I.R.S. Employer
Identification No.)

Two North Riverside Plaza, Suite 800, Chicago, Illinois 60606
(Address of Principal Executive Offices) (Zip Code)
(312) 279-1400
(Registrant’s Telephone Number, Including Area Code)
_________________________________________________________ 
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90
days.    Yes  x    No  o
Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be
submitted pursuant to Rule 405 of Regulation S-T (§232.405 of this chapter) during the preceding 12 months (or for
such shorter period that the registrant was required to submit such files).    Yes  x    No  o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated
filer,” “smaller reporting company,” and "emerging growth company" in Rule 12b-2 of the Exchange Act. (Check one):
Large accelerated filerx Accelerated filer o
Non-accelerated filer o  Smaller reporting company o

Emerging growth company o
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act o
Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act).    Yes  o    No  x
Indicate the number of shares outstanding of each of the issuer’s classes of common stock, as of the latest practicable
date:
89,747,439 shares of Common Stock as of October 19, 2018.
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Part I – Financial Information
Item 1. Financial Statements

Equity LifeStyle Properties, Inc.
Consolidated Balance Sheets
(amounts in thousands, except share and per share data)

As of As of
September 30,
2018

December 31,
2017

(unaudited)
Assets
Investment in real estate:
Land $ 1,342,925 $ 1,221,375
Land improvements 3,114,815 3,045,221
Buildings and other depreciable property 708,600 649,217

5,166,340 4,915,813
Accumulated depreciation (1,613,158 ) (1,516,694 )
Net investment in real estate 3,553,182 3,399,119
Cash and restricted cash 112,410 31,085
Notes receivable, net 35,889 49,477
Investment in unconsolidated joint ventures 57,366 53,080
Deferred commission expense 40,352 31,443
Escrow deposits, goodwill, and other assets, net 55,838 45,828
Total Assets $ 3,855,037 $ 3,610,032
Liabilities and Equity
Liabilities:
Mortgage notes payable, net $ 2,016,257 $ 1,971,715
Term loan 198,545 198,302
Unsecured line of credit 80,000 30,000
Accrued expenses and accounts payable 102,620 80,744
Deferred revenue – upfront payments from right-to-use contracts 115,172 85,596
Deferred revenue – right-to-use annual payments 11,025 9,932
Accrued interest payable 8,369 8,387
Rents and other customer payments received in advance and security deposits 80,011 79,267
Distributions payable 52,521 46,047
Total Liabilities 2,664,520 2,509,990
Equity:
Stockholders’ Equity:
Preferred stock, $0.01 par value, 10,000,000 shares authorized as of September 30, 2018
and December 31, 2017; none issued and outstanding. — —

Common stock, $0.01 par value, 200,000,000 shares authorized as of September 30,
2018 and December 31, 2017; 89,746,747 and 88,585,160 shares issued and outstanding
as of September 30, 2018 and December 31, 2017, respectively.

895 883

Paid-in capital 1,325,648 1,242,109
Distributions in excess of accumulated earnings (211,743 ) (211,980 )
Accumulated other comprehensive income 3,959 942
Total Stockholders’ Equity 1,118,759 1,031,954
Non-controlling interests – Common OP Units 71,758 68,088
Total Equity 1,190,517 1,100,042
Total Liabilities and Equity $ 3,855,037 $ 3,610,032
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The accompanying notes are an integral part of these Consolidated Financial Statements.

3

Edgar Filing: EQUITY LIFESTYLE PROPERTIES INC - Form 10-Q

5



Equity LifeStyle Properties, Inc.
Consolidated Statements of Income and Comprehensive Income
(amounts in thousands, except per share data)
(unaudited)

Quarters Ended
September 30,

Nine Months Ended
September 30,

2018 2017 2018 2017
Revenues:
Community base rental income $130,746 $123,177 $386,064 $365,833
Rental home income 3,507 3,592 10,583 10,829
Resort base rental income 64,351 58,471 183,836 169,594
Right-to-use annual payments 12,206 11,531 35,616 34,133
Right-to-use contracts current period, gross 4,863 4,208 11,969 11,212
Right-to-use contract upfront payments, deferred, net (2,883 ) (1,670 ) (6,189 ) (3,766 )
Utility and other income 25,917 26,295 75,758 69,071
Gross revenues from home sales 9,339 10,012 26,753 24,872
Brokered resale and ancillary services revenues, net 1,362 1,983 3,380 4,088
Interest income 1,846 1,974 5,658 5,542
Income from other investments, net 5,421 2,052 9,774 3,918
Total revenues 256,675 241,625 743,202 695,326
Expenses:
Property operating and maintenance 84,445 80,164 239,444 221,119
Rental home operating and maintenance 1,904 1,704 4,957
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