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Item 1.01. Entry into a Material Definitive Agreement.

On December 4, 2015, in connection with the adoption of changes to the 1999 Long Term Incentive Plan (the “Plan”) of UDR Inc. (the “Company”) described in
this report, the Company, the general partner of United Dominion Realty, L.P., a Delaware limited partnership (the “UDR Partnership”), entered into the Ninth
Amendment (the “Ninth Amendment”) to the Amended and Restated Agreement of Limited Partnership of the UDR Partnership (the “UDR Partnership
Agreement”). The description of the Ninth Amendment is set forth in this report under “Item 5.02. Departure of Directors or Certain Officers; Election of
Directors; Appointment of Certain Officers; Compensatory Arrangements with Certain Officers.” and is incorporated herein by reference.

Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements with
Certain Officers.

On December 4, 2015, the Compensation and Management Development Committee (the “Committee”) of the Board of Directors of the Company approved the
amendment and restatement of the Plan to provide for awards of LTIP Units of the UDR Partnership. In conjunction with this change to the Plan, the Ninth
Amendment to UDR Partnership Agreement was entered into to provide for the issuance of those LTIP Units, including Class 1 LTIP Units and Class 2 LTIP
Units, that may be awarded under the Plan.

Under the Plan (as amended and restated December 4, 2015), the Committee is authorized to grant LTIP Units to Plan participants (each a “Participant”) in such
amounts and subject to such terms and conditions as may be selected by the Committee; provided, however, that LTIP Units may only be issued to a Participant for
the performance of services to or for the benefit of the UDR Partnership (a) in the Participant’s capacity as a partner of the UDR Partnership, (b) in anticipation of
the Participant becoming a partner of the Partnership, or (c) as otherwise determined by the Committee, provided that the LTIP Units are intended to constitute
“profits interests” within the meaning of the Internal Revenue Code. The Committee will specify the conditions and dates upon which the LTIP Units shall vest and
become nonforfeitable. In addition to any terms and conditions that are specified by the Committee, the LTIP Units shall be subject to the terms and conditions of
the UDR Partnership Agreement and such other restrictions, including restrictions on transferability (including by redemption or conversion), as the Committee
may impose. Any such restrictions may lapse separately or in combination at such times, pursuant to such circumstances, in such installments, or otherwise, as the
Committee determines at the time of the grant of the award or thereafter.

The Ninth Amendment amends the UDR Partnership Agreement to establish and set forth the terms of the new classes of Partnership Interests designated as LTIP
Units, including Class I LTIP Units and Class 2 LTIP Units, as well as to make conforming changes. The terms of the LTIP Units are specified in new Exhibit H to
the UDR Partnership Agreement, which addresses, among other things, issuance, vesting and forfeiture, adjustments, distributions, allocations, transfers, legends,
conversions to UDR Partnership Common Units, redemption of UDR Partnership Common Units issued upon conversion of LTIP Units, voting and certain tax
matters with respect to the LTIP Units.

The description of the Ninth Amendment set forth herein is qualified in its entirety by reference to the full text of the Ninth Amendment, which is filed as Exhibit
10.1 to this report and is incorporated herein by reference.

The description of the Plan (as amended and restated December 4, 2015) set forth herein is qualified in its entirety by reference to the full text of the Plan (as
amended and restated December 4, 2015), which is filed as Exhibit 10.2 to this report and is incorporated herein by reference.

Item 7.01. Regulation FD Disclosure.

The information included as Exhibit 99.1 to this report will be made available to investors beginning December 10, 2015. This information is being furnished
pursuant to Item 7.01, and the information contained therein shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended, or otherwise subject to the liabilities under that Section. Furthermore, the information contained in Exhibit 99.1 shall not be deemed to be incorporated
by reference into the filings of the Company under the Securities Act of 1933, as amended.



Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description

10.1 Ninth Amendment to the Amended and Restated Agreement of Limited Partnership of United Dominion Realty, L.P., dated as of December 4,
2015.

10.2 UDR, Inc. 1999 Long-Term Incentive Plan (as amended and restated December 4, 2015).

99.1 Presentation Materials.
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Exhibit 10.1

NINTH AMENDMENT TO THE AMENDED AND RESTATED AGREEMENT OF LIMITED PARTNERSHIP OF
UNITED DOMINION REALTY, L.P.

This Ninth Amendment to the Amended and Restated Agreement of Limited Partnership of United Dominion Realty, L.P.,
dated as of December 4, 2015 (this “Amendment”), is being executed by UDR, Inc., a Maryland corporation (the “General Partner”),
as the general partner of United Dominion Realty, L.P., a Delaware limited partnership (the “Partnership”), pursuant to the authority
conferred upon the General Partner by Section 11.01 of the Amended and Restated Agreement of Limited Partnership of United
Dominion Realty, L.P., dated as of February 23, 2004, as amended by the First Amendment to the Amended and Restated
Agreement of Limited Partnership of United Dominion Realty, L.P., dated as of June 24, 2005, the Second Amendment to the
Amended and Restated Agreement of Limited Partnership of United Dominion Realty, L.P., dated as of February 23, 2006, the Third
Amendment to the Amended and Restated Agreement of Limited Partnership of United Dominion Realty, L.P., dated as of January
2, 2007, the Fourth Amendment to the Amended and Restated Agreement of Limited Partnership of United Dominion Realty, L.P.,
dated as of December 27, 2007, the Fifth Amendment to the Amended and Restated Agreement of Limited Partnership of United
Dominion Realty, L.P., dated as of March 7, 2008, the Sixth Amendment to the Amended and Restated Agreement of Limited
Partnership of United Dominion Realty, L.P., dated as of December 9, 2008, the Seventh Amendment to the Amended and Restated
Agreement of Limited Partnership of United Dominion Realty, L.P., dated as of March 13, 2009 and the Eighth Amendment to the
Amended and Restated Agreement of Limited Partnership of United Dominion Realty, L.P., dated as of November 17, 2010 (as
amended, the “Agreement”). Capitalized terms used, but not otherwise defined herein, shall have the respective meanings ascribed
thereto in the Agreement.

WHEREAS, the General Partner desires to establish and set forth the terms of new classes of Partnership Interests designated
as LTIP Units, Class 1 LTIP Units and Class 2 LTIP Units, respectively, and the General Partner desires to amend the Agreement to
accomplish the same.

NOW, THEREFORE, the General Partner hereby amends the Agreement as follows:

1. Amendment .
(a) The second sentence of Section 4.04 of the Agreement is hereby deleted and replaced in its entirety with the
following:

If (i) a new or existing Partner acquires an additional Partnership Interest in exchange for more than a de minimis
Capital Contribution; (ii) the Partnership distributes to a Partner more than a de minimis amount of Partnership
property as consideration for a Partnership Interest; (iii) the Partnership is liquidated within the meaning of
Regulation Section 1.704-1(b)(2)(ii)(g); or (iv) an interest in the Partnership (other than a de minimis interest) is
granted as consideration for the provision of services to or for the benefit of the Partnership by an existing Partner
acting in a partner capacity, or by a new Partner acting in a partner capacity or in



anticipation of becoming a Partner of the Partnership (including the grant of an LTIP Unit (as defined in Exhibit H
attached hereto)), the General Partner shall revalue the property of the Partnership to its fair market value (as
determined by the General Partner, in its sole and absolute discretion, and taking into account Section 7701(g) of the
Code) in accordance with Regulations Section 1.704-1(b)(2)(iv)(f).

(b) The Agreement is hereby amended by the addition of a new exhibit, titled “Exhibit H,” in the form attached
hereto, which shall be attached to and made a part of the Agreement.

2. Miscellaneous . Except as specifically amended hereby, the terms, covenants, provisions and conditions of the
Agreement shall remain unmodified and continue in full force and effect and, except as amended hereby, all of the terms, covenants,
provisions and conditions of the Agreement are hereby ratified and confirmed in all respects.

[Signature Page Follows]



IN WITNESS WHEREOF, this Amendment has been executed as of the date first written above.

GENERAL PARTNER:
UDR, INC.

By: /s/ Warren L. Troupe

Name:  Warren L. Troupe
Title: Senior Executive Vice President



EXHIBIT H

PARTNERSHIP UNIT DESIGNATIONS
OF THE
LTIP UNITS, CLASS 1 LTIP UNITS AND CLASS 2 LTIP UNITS
OF UNITED DOMINION REALTY, L.P.

1. Defined Terms .

The following defined terms used in this Exhibit H shall have the meaning specified below. Capitalized terms used, but not
otherwise defined herein, shall have the respective meanings ascribed thereto in the Amended and Restated Agreement of Limited
Partnership of United Dominion Realty, L.P., as amended (the “Agreement”).

“ Adjustment Event > has the meaning set forth in Section 6 hereof.
“ Capital Account Limitation ™ has the meaning set forth in Section 11(b) hereof.
“ Class 1 LTIP Units ™ has the meaning set forth in Section 2 hereof.

“ Class 2 LTIP Unit Initial Sharing Percentage ” means, with respect to a Class 2 LTIP Unit, ten percent (10%) or such other
percentage as set forth in the Vesting Agreement or other documentation pursuant to which such Class 2 LTIP Unit is granted.

“ Class 2 LTIP Unit Distribution Participation Date ” means, with respect to a Class 2 LTIP Unit, such date as is specified in
the Vesting Agreement or other documentation pursuant to which such Class 2 LTIP Unit is granted.

“Class 2 LTIP Units ” has the meaning set forth in Section 2 hereof.

“ Constituent Person ” has the meaning set forth in Section 11(f) hereof.
“ Conversion Date ” has the meaning set forth in Section 11(b) hereof.
“ Conversion Notice ” has the meaning set forth in Section 11(b) hereof.
“ Conversion Right > has the meaning set forth in Section 11(a) hereof.

“ Economic Capital Account Balance ” means, with respect to a holder of LTIP Units, its Capital Account balance, plus the
amount of its share of any Partner Nonrecourse Debt Minimum Gain or Partnership Minimum Gain, in either case to the extent
attributable to its ownership of LTIP Units.

“ Effective Date ” means December 4, 2015.

“ Eligible Unit ” means, as of the time any Liquidating Gain is available to be allocated to an LTIP Unit, an LTIP Unit to the
extent, since the date of issuance of such LTIP Unit, such



Liquidating Gain when aggregated with other Liquidating Gains realized since the date of issuance of such LTIP Unit exceeds
Liquidating Losses realized since the date of issuance of such LTIP Unit.

“Equity Plan ” means any stock or other equity-based compensation plan now or hereafter adopted by the Partnership or the
General Partner, including the Plan.

“ Forced Conversion  has the meaning set forth in Section 11(c) hereof.
“ Forced Conversion Notice ” has the meaning set forth in Section 11(c) hereof.
“ Gross Asset Value ” has the meaning set forth in Section 5(b) hereof.

“ Liquidating Gains ” means any net gain realized in connection with the actual or hypothetical sale of all or substantially all
of the assets of the Partnership (including upon liquidation of the Partnership), including but not limited to net gain realized in
connection with a revaluation of the Partnership’s property pursuant to Section 4.04 of the Agreement.

“ Liquidating Losses ” means any net loss realized in connection with the actual or hypothetical sale of all or substantially all
of the assets of the Partnership (including upon liquidation of the Partnership), including but not limited to net loss realized in
connection with a revaluation of the Partnership’s property pursuant to Section 4.04 of the Agreement.

“ LTIP Agreement  has the meaning set forth in Section 5(b) hereof.
“ LTIP Unit Distribution Payment Date ” has the meaning set forth in Section 7(c) hereof.

“ LTIP Unit Redemption Threshold ” means a threshold that will be met with respect to one or more LTIP Units if, when and
to the extent, such LTIP Units have satisfied the Capital Account Limitation.

“ LTIP Units ” means the Partnership Units designated as such having the rights, powers, privileges, restrictions, qualifications
and limitations set forth herein, in the Plan and in an applicable Vesting Agreement. LTIP Units may be issued in one or more
classes, or one or more series of any such classes bearing such relationship to one another as to allocations, distributions, and other
rights as the General Partner shall determine in its sole and absolute discretion subject to Maryland law and the Agreement.

“ Partnership Common Unit ” means a fractional, undivided share of the Partnership Interests of all Partners issued pursuant
to the Agreement, but does not include any Partnership Unit owned by the General Partner, Class A Partnership Unit, Class I Out-
Performance Partnership Share, Class II Out-Performance Partnership Share, Class III Out-Performance Partnership Share, Class [V
Out-Performance Partnership Share, Class V Out-Performance Partnership Share, LTIP Unit or any other Partnership Unit, the terms
of which provide that such other Partnership Unit is not a Partnership Common Unit.

“ Plan ” means the UDR, Inc. 1999 Long-Term Incentive Plan, as amended from time to time.
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“ Proposed Section 83 Safe Harbor Regulation ” has the meaning set forth in Section 14 hereof.
“ Qualifying Party ” means a Limited Partner other than the Original Limited Partner.

“ REIT Share Economic Target ” means, as of any date, the REIT Share Value on such date multiplied by the Conversion
Factor.

“ REIT Share Value ” means, as of the date of valuation, the fair market value of a REIT Share, determined as follows: (i) if
the REIT Share is listed or admitted to trading on any securities exchange or The Nasdaq National Market, the closing price, regular
way, of a REIT Share on such day or, if no sale takes place on such day, the average of the closing bid and asked prices of a REIT
Share on such day, (ii) if the REIT Share is not listed or admitted to trading on any securities exchange or The Nasdaq National
Market but is regularly quoted by a recognized quotation source, the last reported sale price of a REIT Share on such day or, if no
sale takes place on such day, the average of the closing bid and asked prices of a REIT Share on such day, as reported by a
recognized quotation source designated by the Company, or (iii) if the REIT Share is not listed or admitted to trading on any
securities exchange or The Nasdaq National Market but is regularly quoted by a recognized quotation source and no such last
reported sale price or closing bid and asked prices are available, the average of the reported high bid and low asked prices of a REIT
Share on such day, as reported by a recognized quotation source designated by the General Partner, or if there shall be no bid and
asked prices on such day, the average of the high bid and low asked prices, as so reported, of a REIT Share on the most recent day
(not more than twenty (20) days prior to the date in question) for which prices have been so reported; provided, that if there are no
bid and asked prices reported during the twenty (20) days prior to the date in question, the value of a REIT Share shall be determined
by the General Partner acting in good faith on the basis of such quotations and other information as it considers, in its reasonable
judgment, appropriate. In the event that a REIT Share includes any additional rights the value of which is not included within such
price, then the value of such rights shall be determined by the General Partner acting in good faith on the basis of such quotations
and other information as it considers, in its reasonable judgment, appropriate, and included in determining the “REIT Share Value”
of such REIT Share.

“ Section 83 Safe Harbor ” has the meaning set forth in Section 14 hereof.
“ Transaction ” has the meaning set forth in Section 11(f) hereof.

“ Unvested LTIP Units ” has the meaning set forth in Section 5(a) hereof.
“ Vested LTIP Units > has the meaning set forth in Section 5(a) hereof.

“ Vesting Agreement > has the meaning set forth in Section 5(a) hereof.

2. Designation . A class of Partnership Units in the Partnership designated as the “LTIP Units” is hereby established.
The number of LTIP Units that may be issued is not limited by the Agreement. Two classes of LTIP Units in the Partnership are
hereby designated as the Class 1 LTIP Units (the “Class 1 LTIP Units”) and the Class 2 LTIP Units (the “Class 2 LTIP
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Units”). The numbers of Class 1 LTIP Units and Class 2 LTIP Units shall be determined from time to time by the General Partner in
accordance with the terms of the Plan.

3. Issuances of LTIP Units . From time to time, the General Partner is hereby authorized to issue LTIP Units,
including Class 1 LTIP Units and Class 2 LTIP Units, to Persons providing services to or for the benefit of the Partnership for such
consideration or for no consideration as the General Partner may determine to be appropriate and on such terms and conditions as
shall be established by the General Partner, and admit such Persons as Limited Partners. Except to the extent that a capital
contribution is made with respect to an LTIP Unit, each LTIP Unit is intended to qualify as a profits interests in the Partnership
within the meaning of the Code, the Regulations, and any published guidance by the Internal Revenue Service with respect thereto.
Except as may be provided from time to time by the General Partner with respect to one or more series of LTIP Units, LTIP Units
shall be have the terms set forth in this Exhibit H .

4. Admission to Partnership . A Person (other than an existing Partner) who is issued LTIP Units in exchange for no
consideration in accordance with Section 3 hereof shall be admitted to the Partnership as an additional Limited Partner only upon the
satisfactory completion of the requirements an assignee is required to complete pursuant to Section 9.03(a)(i) through (v) of the
Agreement.

5. Vesting .
(a) Vesting, Generally . LTIP Units may, in the sole discretion of the General Partner, be issued subject to vesting,

forfeiture and additional restrictions on Transfer pursuant to the terms of an award, vesting or other similar agreement (a “Vesting
Agreement”). The terms of any Vesting Agreement may be modified by the General Partner from time to time in its sole discretion,
subject to any restrictions on amendment imposed by the relevant Vesting Agreement or by the Plan or any other Equity Plan, if
applicable. LTIP Units that were fully vested when 1ssued or that have vested and are no longer subject to forfeiture under the terms
of'a Vesting Agreement are referred to as “Vested LTIP Units”; all other LTIP Units shall be treated as “Unvested LTIP Units.”

(b) Forfeiture . Unless otherwise specified in the Vesting Agreement, the Plan or in any applicable Equity Plan or
other compensatory arrangement or incentive program pursuant to which LTIP Units are issued (collectively, the “LTIP
Agreement”), upon the occurrence of any event specified in such LTIP Agreement as resulting in either the right of the Partnership
or the General Partner to repurchase LTIP Units at a specified purchase price or some other forfeiture of any LTIP Units, then if the
Partnership or the General Partner exercises such right to repurchase or upon the occurrence of the event causing forfeiture in
accordance with the applicable LTIP Agreement, then the relevant LTIP Units shall immediately, and without any further action, be
treated as cancelled and no longer outstanding for any purpose. Unless otherwise specified in the applicable LTIP Agreement, no
consideration or other payment shall be due with respect to any LTIP Units that have been forfeited, other than any distributions
declared with respect to a Partnership Record Date and with respect to such units prior to the effective date of the forfeiture. Except
as otherwise provided in the Agreement (including without limitation Section 8(c) hereof) or any agreement relating to the grant of
LTIP Units,
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including any LTIP Agreement, in connection with any repurchase or forfeiture of such units, the balance of the portion of the
Capital Account of the holder of LTIP Units that is attributable to all of his or her LTIP Units shall be reduced by the amount, if any,
by which it exceeds the target balance contemplated by Section 8(b) hereof, calculated with respect to such holder’s remaining LTIP
Units, if any. If any Unvested LTIP Units are forfeited, as described in this Section 5(b), upon such forfeiture, the value of the
Partnership’s assets as determined for purposes of book allocations under Section 704(b) of the Code and the Regulations thereunder
(the “Gross Asset Value”) shall be reduced by the amount of any reduction of such Partner’s Capital Account attributable to the
forfeiture of such LTIP Units. Any adjustment to the Gross Asset Value of any Partnership asset shall be binding on the Partnership
and every Limited Partner.

6. Adjustments . The Partnership shall maintain at all times a one-to-one correspondence between LTIP Units and
Partnership Common Units for conversion, distributions, allocations and other purposes, including without limitation complying
with the following procedures; provided, that the foregomg is not intended to alter the special allocations pursuant to Section 8
hereof, differences between distributions to be made with respect to the Class 2 LTIP Units and the Partnership Common Units prior
to the Class 2 LTIP Unit Distribution Participation Date for such Class 2 LTIP Units, or differences between distributions to be
made with respect to LTIP Units and Partnership Common Units pursuant to Section 5.06 and Section 7(b) hereof in the event that
the Capital Accounts attributable to the LTIP Units are less than those attributable to Partnership Common Units due to insufficient
special allocation pursuant to Section 8(b) hereof or related provisions. If an Adjustment Event (as defined below) occurs, then the
General Partner shall take any action reasonably necessary, including any amendment to the Agreement or update Exhibit A to the
Agreement adjusting the number of outstanding LTIP Units or subdividing or combining outstanding LTIP Units, to maintain a one-
for-one conversion and economic equivalence ratio between Partnership Common Units and LTIP Units. The following shall be
“Adjustment Events”: (i) the Partnership makes a distribution on all outstanding Partnership Common Units in Partnership Units, (ii)
the Partnership subdivides the outstanding Partnership Common Units into a greater number of units or combines the outstanding
Partnership Common Units into a smaller number of units, or (iii) the Partnership issues any Partnership Units in exchange for its
outstanding Partnership Common Units by way of a reclassification or recapitalization of its Partnership Common Units. If more
than one Adjustment Event occurs, any adjustment to the LTIP Units need be made only once using a single formula that takes into
account each and every Adjustment Event as if all Adjustment Events occurred simultaneously. For the avoidance of doubt, the
following shall not be Adjustment Events: (x) the issuance of Partnership Units in a financing, reorganization, acquisition or other
similar business transaction, (y) the issuance of Partnership Units pursuant to any employee benefit or compensation plan or
distribution reinvestment plan, or (z) the issuance of any Partnership Units to the General Partner in respect of a capital contribution
to the Partnership. If the Partnership takes an action affecting the Partnership Common Units other than actions specifically
described above as “Adjustment Events” and in the opinion of the General Partner such action would require an action to maintain
the one-to-one correspondence described above, the General Partner shall have the right to take such action, to the extent permitted
by law, the Plan and by any applicable Equity Plan or Stock Option Plan or other compensatory arrangement or incentive program
pursuant to which LTIP Units are issued, in such manner and at such time as the General Partner, in its sole discretion, may
determine to be reasonably appropriate under the circumstances. If an amendment is made to the Agreement adjusting the number of
outstanding LTIP Units as herein provided, the Partnership
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shall promptly file in the books and records of the Partnership an officer’s certificate setting forth a brief statement of the facts
requiring such adjustment, which certificate shall be conclusive evidence of the correctness of such adjustment absent manifest error.
Promptly after filing of such certificate, the Partnership shall mail a notice to each holder of LTIP Units setting forth the adjustment
to his or her LTIP Units and the effective date of such adjustment. Any adjustment to the number of outstanding LTIP Units
pursuant to this Section 6 shall be binding on the Partnership and every Limited Partner.

7. Distributions.

(a) Operating Distributions . Except as otherwise provided in the Agreement, the Plan, or any other applicable Equity
Plan, any applicable Vesting Agreement or by the General Partner with respect to any particular class or series of LTIP Units,
holders of LTIP Units shall be entitled to receive, if, when and as authorized by the General Partner out of funds or other property
legally available for the payment of distributions, regular, special, extraordinary or other distributions (other than distributions upon
or pursuant to the liquidation of the Partnership) which may be made from time to time, in an amount per unit equal to the amount of
any such distributions that would have been payable to such holders if the LTIP Units had been Partnership Common Units (if
applicable, assuming such LTIP Units were held for the entire period to which such distributions relate); provided that prior to the
Class 2 LTIP Unit Distribution Participation Date with respect to each Class 2 LTIP Unit, such Class 2 LTIP Unit will only be
entitled to receive such distributions in an amount equal to the product of the Class 2 LTIP Unit Initial Sharing Percentage for such
Class 2 LTIP Unit and the amount otherwise distributable with respect to such Class 2 LTIP Unit pursuant to this Section 7(a).

(b) Liquidating Distributions . Holders of LTIP Units shall also be entitled to receive, if, when and as authorized by
the General Partner out of funds or other property legally available for the payment of distributions, distributions upon liquidation of
the Partnership in an amount equal to the positive balances of the Capital Accounts of the holders of such LTIP Units to the extent
attributable to the ownership of such LTIP Units as set forth in Section 5.06(a) of the Agreement.

(©) Distributions Generally . Distributions on the LTIP Units, if authorized, shall be payable on such dates and in such
manner as may be authorized by the General Partner (any such date, an “LTIP Unit Distribution Payment Date”). Absent a contrary
determination by the General Partner, the LTIP Unit Distribution Payment Date shall be the same as the corresponding date relating
to the corresponding distribution on the Partnership Common Units, the record date for determining which holders of LTIP Units are
entitled to receive distributions shall be the Partnership Record Date. A holder of LTIP Units will only be entitled to distributions
with respect to an LTIP Unit as set forth in this Exhibit H and, in making distributions pursuant to Section 5.02 of the Agreement,
the General Partner of the Partnership shall take into account the provisions of this Section 7.

8. Allocations .

(a) General . Holders of LTIP Units shall be allocated Profit, Loss and depreciation and amortization expenses of the
Partnership in amounts per LTIP Unit equal to the amounts

H-6



allocated per Partnership Common Unit; provided, however, that prior to the Class 2 LTIP Unit Participation Date with respect to a
Class 2 LTIP Unit, the amounts shall only be allocated with respect to such Class 2 LTIP Unit in an amount equal to the product of
the Class 2 LTIP Unit Initial Sharing Percentage for such Class 2 LTIP Unit and the amount otherwise allocable with respect to such
Class 2 LTIP Unit pursuant to this Section 8(a). The allocations provided by the preceding sentence shall be subject to Section
5.01(a) of the Agreement and in addition to any special allocations required by Section 8(b) hereof. The General Partner is
authorized in its discretion to delay or accelerate the participation of the LTIP Units in allocations of Profit, Loss and depreciation
and amortization expenses of the Partnership under this Section 8(a), or to adjust the allocations made under this Section 8(a), so that
the ratio of (i) the total amount of Profit, Loss and depreciation and amortization expenses of the Partnership allocated with respect
to each LTIP Unit in the taxable year in which that LTIP Unit’s LTIP Unit Distribution Payment Date falls (excluding special
allocations under Section 8(b) hereof), to (ii) the total amount distributed to that LTIP Unit with respect to such period, is more
nearly equal to the ratio of (i) the Profit, Loss and depreciation and amortization expenses of the Partnership allocated with respect to
the Partnership Common Units in such taxable year to (ii) the amounts distributed with respect to such Partnership Common Units
and such taxable year.

(b) Special Allocations with Respect to LTIP Units . In the event that Liquidating Gains are allocated under this
Section 8(b), Profit, Loss and depreciation and amortization expenses of the Partnership allocable under Section 5.01(a) of the
Agreement to Partners other than Class A Partners shall be recomputed without regard to the Liquidating Gains so allocated. This
Section 8(b) shall not affect any allocations to Class A Partners. After giving effect to the special allocations set forth in Sections
5.01(b), 5.01(c) and 5.01(d) of the Agreement and Sections 8(c) and 8(d) hereof, and notwithstanding the provisions of Section
5.01(a) of the Agreement (except insofar as they allocate Profit, Loss and depreciation and amortization expenses of the Partnership
to Class A Partners), any Liquidating Gains shall first be allocated to the holders of Eligible Units until the Economic Capital
Account Balances of such holders, to the extent attributable to their ownership of Eligible Units, are equal to (i) the REIT Share
Economic Target, multiplied by (ii) the number of their Eligible Units. Any such allocations shall be made among the holders of
Eligible Units in proportion to the amounts required to be allocated to each under this Section 8(b). The parties agree that the intent
of this Section 8(b) is to make the Capital Account balances of the holders of LTIP Units with respect to their LTIP Units
economically equivalent (on a per-unit basis) to the REIT Share Value on the date as of which such special allocation to this Section
8(b) is being made multiplied by the Conversion Factor, but only to the extent the Partnership has recognized cumulative net gains
with respect to its assets since the issuance of the relevant LTIP Unit. The allocations set forth in this Section 8(b) shall be taken into
account for determining the Capital Account of each Partner, including for purposes of Section 5.06(a) of the Agreement.

() Forfeiture Allocations . Upon a forfeiture of any Unvested LTIP Units by any Partner, gross items of income,
gain, loss or deduction shall be allocated to such Partner if and to the extent required by final Regulations promulgated after the
Effective Date to ensure that allocations made with respect to all unvested Partnership Interests are recognized under Code
Section 704(b), but in no event shall such allocations affect the allocations to the Class A Partners.
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(d) LTIP Units . For purposes of the allocations set forth in Sections 5.01(b), 5.01(c) and 5.01(d) of the Agreement
and Section 8(c) hereof, each issued and outstanding LTIP Unit will be treated as one outstanding Partnership Common Unit;
provided, however, that solely for purposes of Section 5.01(b) of the Agreement, prior to the Class 2 LTIP Unit Participation Date
with respect to a Class 2 LTIP Unit, the Percentage Interest for such a Class 2 LTIP Unit shall be the Percentage Interest of a Class 1
LTIP Unit multiplied by the Class 2 LTIP Unit Initial Sharing Percentage.

9. Transfers .

(a) Subject to the terms of any Vesting Agreement, a holder of LTIP Units shall be entitled to transfer his or her LTIP
Units to the same extent, and subject to the same restrictions as holders of Partnership Common Units are entitled to transfer their
Partnership Common Units pursuant to Article 9 of the Agreement.

(b) A conversion of LTIP Units into Partnership Common Units is not a “Transfer” for purposes of the Agreement.
10. Legend . Any certificate evidencing an LTIP Unit shall bear an appropriate legend indicating that additional
terms, conditions and restrictions on transfer, including without limitation any Vesting Agreement, apply to the LTIP Unit.
11. Conversion to Partnership Common Units .
(a) A Qualifying Party holding LTIP Units shall have the right (the “Conversion Right”), at his or her option, at any

time to convert all or a portion of his or her Vested LTIP Units into Partnership Common Units, taking into account all adjustments
(if any) made pursuant to Section 6 hereof; provided, however, that a Qualifying Party may not exercise the Conversion Right for
less than one thousand (1,000) Vested LTIP Units or, if such Qualifying Party holds less than one thousand (1,000) Vested LTIP
Units, all of the Vested LTIP Units held by such Qualifying Party that are not subject to the limitation on conversion under Section
11(b) hereof. Qualifying Parties shall not have the right to convert Unvested LTIP Units into Partnership Common Units until they
become Vested LTIP Units; provided, however, that when a Qualifying Party is notified of the expected occurrence of an event that
will cause his or her Unvested LTIP Units to become Vested LTIP Units, such Qualifying Party may give the Partnership a
Conversion Notice conditioned upon and effective as of the time of vesting and such Conversion Notice, unless subsequently
revoked by the Qualifying Party, shall be accepted by the Partnership subject to such condition. In all cases, the conversion of any
LTIP Units into Partnership Common Units shall be subject to the conditions and procedures set forth in this Section 11.

(b) A Qualifying Party may convert his or her Vested LTIP Units into an equal number of fully paid and non-
assessable Partnership Common Units, giving effect to all adjustments (if any) made pursuant to Section 6 hereof. Notwithstanding
the foregoing, in no event may a Qualifying Party convert a number of Vested LTIP Units that exceeds (x) the Economic Capital
Account Balance of such Limited Partner, to the extent attributable to his or her ownership of LTIP Units, divided by (y) the REIT
Share Economic Target, in each case as
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determined as of a date on which satisfaction of the LTIP Unit Redemption Threshold is being determined (in either case, the
“Capital Account Limitation”). After one or more LTIP Units have satisfied the LTIP Unit Redemption Threshold, such units shall
forever have satisfied such threshold, and the Capital Account Limitation shall thereafter apply only to any LTIP Units which have
not previously satisfied such threshold. In order to exercise his or her Conversion Right, a Qualifying Party shall deliver a notice (a
“Conversion Notice”) in the form attached hereto as Annex [ to the Partnership (with a copy to the General Partner) not less than
three (3) nor more than ten (10) days prior to a date (the “Conversion Date”) specified in such Conversion Notice; provided,
however, that if the General Partner has not given to the Qualifying Party notice of a proposed or upcoming Transaction (as defined
below) at least thirty (30) days prior to the effective date of such Transaction, then the Qualifying Party shall have the right to deliver
a Conversion Notice until the earlier of (x) the tenth (10th) day after such notice from the General Partner of a Transaction or (y) the
third Business Day immediately preceding the effective date of such Transaction. A Conversion Notice shall be provided in the
manner provided in Section 12.01 of the Agreement. Each Qualifying Party seeking to convert Vested LTIP Units covenants and
agrees with the Partnership that all Vested LTIP Units to be converted pursuant to this Section 11 shall be free and clear of all liens.
Notwithstanding anything herein to the contrary, if the Vested LTIP Units or the Partnership Common Units into which the Vested
LTIP Units are convertible have been held for at least one year, a Qualifying Party may deliver a Notice of Redemption pursuant to
Section 8.05(a) of the Agreement relating to such Partnership Common Units in advance of the Conversion Date; provided,
however, that the redemption of such Partnership Common Units by the Partnership shall in no event take place until on or after the
Conversion Date. For clarity, it is noted that the objective of this paragraph is to put a Qualifying Party in a position where, if he or
she so wishes, the Partnership Common Units into which his or her Vested LTIP Units will be converted can be redeemed by the
Partnership pursuant to Section 8.05(a) of the Agreement simultaneously with such conversion, with the further consequence that, if
the General Partner elects to assume the Partnership’s redemption obligation with respect to such Partnership Common Units under
Section 8.05(b) of the Agreement by delivering to such Qualifying Party REIT Shares rather than cash, then such Qualifying Party
can have such REIT Shares issued to him or her simultaneously with the conversion of his or her Vested LTIP Units into Partnership
Common Units. The General Partner shall cooperate with a Qualifying Party to coordinate the timing of the different events
described in the foregoing sentence.

(©) The Partnership, at any time at the election of the General Partner, may cause any number of Vested LTIP Units to
be converted (a “Forced Conversion”) into an equal number of Partnership Common Units, giving effect to all adjustments (if any)
made pursuant to Section 6 hereof; provided, however, that the Partnership may not cause a Forced Conversion of any LTIP Units
that would not at the time be eligible for conversion at the option of such Qualifying Party pursuant to Section 11(b) hereof. In order
to exercise its right of Forced Conversion, the Partnership shall deliver a notice (a “Forced Conversion Notice”) in the form attached
hereto as Annex Il to the Partnership to the applicable holder of LTIP Units not less than ten (10) nor more than sixty (60) days prior
to the Conversion Date specified in such Forced Conversion Notice. A Forced Conversion Notice shall be provided in the manner
provided in Section 12.01 of the Agreement.
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(d) A conversion of Vested LTIP Units for which the holder thereof has given a Conversion Notice or the Partnership
has given a Forced Conversion Notice shall occur automatically after the close of business on the applicable Conversion Date
without any action on the part of such holder of LTIP Units, other than the surrender of any certificate or certificates evidencing such
Vested LTIP Units, as of which time such holder of LTIP Units shall be credited on the books and records of the Partnership as of
the opening of business on the next day with the number of Partnership Common Units into which such LTIP Units were converted.
After the conversion of LTIP Units as aforesaid, the Partnership shall deliver to such holder of LTIP Units, upon his or her written
request, a certificate of the General Partner certifying the number of Partnership Common Units and remaining LTIP Units, if any,
held by such person immediately after such conversion. The assignee of any Limited Partner pursuant to Article 9 of the Agreement
may exercise the rights of such Limited Partner pursuant to this Section 11 and such Limited Partner shall be bound by the exercise
of such rights by the assignee.

(e) For purposes of making future allocations under Section 8(b) hereof and applying the Capital Account Limitation,
the portion of the Economic Capital Account Balance of the applicable holder of LTIP Units that is treated as attributable to his or
her LTIP Units shall be reduced, as of the date of conversion, by the product of the number of LTIP Units converted and the REIT
Share Economic Target determined for each such LTIP Unit as of the date on which satisfaction of the LTIP Unit Redemption
Threshold for such LTIP Unit was determined.

63} If the Partnership or the General Partner shall be a party to any transaction (including without limitation a merger,
consolidation, unit exchange, self-tender offer for all or substantially all Partnership Common Units or other business combination or
reorganization, or sale of all or substantially all of the Partnership’s assets, but excluding any transaction which constitutes an
Adjustment Event) in each case as a result of which Partnership Common Units shall be exchanged for or converted into the right, or
the holders shall otherwise be entitled, to receive cash, securities or other property or any combination thereof (each of the foregoing
being referred to herein as a “Transaction”), then the General Partner shall, immediately prior to the Transaction, exercise its right to
cause a Forced Conversion with respect to the maximum number of LTIP Units then eligible for conversion, taking into account any
allocations that occur in connection with the Transaction or that would occur in connection with the Transaction if the assets of the
Partnership were sold at the Transaction price or the portion thereof attributable to the Partnership as determined by the General
Partner in good faith, or if applicable, at a value for the Partnership assets determined by the General Partner in good faith using the
value attributed to the Partnership Common Units in the context of the Transaction (in which case the Conversion Date shall be the
effective date of the Transaction and the conversion shall occur immediately prior to the effectiveness of the Transaction). In
anticipation of such Forced Conversion and the consummation of the Transaction, the Partnership shall use commercially reasonable
efforts to cause each holder of LTIP Units to be afforded the right to receive in connection with such Transaction in consideration for
the Partnership Common Units into which his or her LTIP Units will be converted the same kind and amount of cash, securities and
other property (or any combination thereof) receivable upon the consummation of such Transaction by a holder of the same number
of Partnership Common Units, assuming such holder is not a Person with which the Partnership consolidated or into which the
Partnership merged or which merged into the Partnership or to which such sale or transfer was made, as the case may be (a
“Constituent Person”), or an affiliate of a Constituent Person. In the event that holders of
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Partnership Common Units have the opportunity to elect the form or type of consideration to be received upon consummation of the
Transaction, prior to such Transaction the General Partner shall give prompt written notice to each holder of LTIP Units of such
opportunity, and shall use commercially reasonable efforts to afford the holder of LTIP Units the right to elect, by written notice to
the General Partner, the form or type of consideration to be received upon conversion of each LTIP Unit held by such holder into
Partnership Common Units in connection with such Transaction. If a holder of LTIP Units fails to make such an election, such
holder (and any of its transferees) shall receive upon conversion of each LTIP Unit held by him or her (or by any of his or her
transferees) the same kind and amount of consideration that a holder of Partnership Common Units would receive if such holder of
Partnership Common Units failed to make such an election. Subject to the rights of the Partnership and the General Partner under
any Vesting Agreement and the relevant terms of the Plan or any other applicable Equity Plan, the Partnership shall use
commercially reasonable effort to cause the terms of any Transaction to be consistent with the provisions of this Section 11(f) and to
enter into an agreement with the successor or purchasing entity, as the case may be, for the benefit of any holder of LTIP Units
whose LTIP Units will not be converted into Partnership Common Units in connection with the Transaction that will (i) contain
provisions enabling the Qualifying Parties that remain outstanding after such Transaction to convert their LTIP Units into securities
as comparable as reasonably possible under the circumstances to the Partnership Common Units and (ii) preserve as far as
reasonably possible under the circumstances the distribution, special allocation, conversion, and other rights set forth in the
Agreement, including this Exhibit H , for the benefit of the holder of LTIP Units.

(2) No conversion of LTIP Units into Partnership Common Units, or Partnership Units that are not LTIP Units, may
be made by a Person if, based on the advice of the Partnership’s counsel or accounting firm, the Partnership believes there is a
material risk that such conversion could (i) result in the Partnership’s being treated as an association taxable as a corporation (other
than a qualified REIT subsidiary within the meaning of Section 856(i) of the Code), (ii) adversely affect the ability of the Company
to continue to qualify as a REIT or subject the Company to any additional taxes under Section 857 or Section 4981 of the Code, or
(iii) be effectuated through an “established securities market” or a “secondary market (or the substantial equivalent thereof)” within
the meaning of Section 7704 of the Code or cause the Partnership to fail to qualify for a safe harbor from such treatment which the
Partnership desires to preserve.

12. Redemption of Partnership Common Units Issued Upon Conversion of LTIP Units .

(a) Holders of LTIP Units shall not be entitled to the Redemption Right provided for in Section 8.05 of the
Agreement, unless, until and to the extent such LTIP Units have either satisfied the LTIP Unit Redemption Threshold or have been
converted into Partnership Common Units (or any other class or series of Partnership Units entitled to such Redemption Right) in
accordance with their terms.

(b) If the General Partner acquires any LTIP Unit in connection with the exercise of a Redemption Right by the
holder of such LTIP Unit, such LTIP Unit shall immediately convert into a Partnership Unit that is not an LTIP Unit.



13. Voting . LTIP Limited Partners shall have the same voting rights as Limited Partners holding Partnership
Common Units, with the LTIP Units voting together as a single class with the Partnership Common Units and having one vote per
LTIP Unit and holders of LTIP Units shall not be entitled to approve, vote on or consent to any other matter.

14. Section 83 Safe Harbor . Each Partner authorizes the General Partner to elect to apply the safe harbor (the
“Section 83 Safe Harbor™) set forth in proposed Regulations Section 1.83-3(l) and proposed Internal Revenue Service Revenue
Procedure published in Notice 2005-43 (together, the “Proposed Section 83 Safe Harbor Regulation”) (under which the fair market
value of a Partnership Interest that is Transferred in connection with the performance of services is treated as being equal to the
liquidation value of the interest), or in similar Regulations or guidance, if such Proposed Section 83 Safe Harbor Regulation or
similar Regulations are promulgated as final or temporary Regulations. If the General Partner determines that the Partnership should
make such election, the General Partner is hereby authorized to amend the Agreement without the consent of any other Partner to
provide that (i) the Partnership is authorized and directed to elect the Section 83 Safe Harbor, (ii) the Partnership and each of its
Partners (including any Person to whom a Partnership Interest, including an LTIP Unit, is Transferred in connection with the
performance of services) will comply with all requirements of the Section 83 Safe Harbor with respect to all Partnership Interests
Transferred in connection with the performance of services while such election remains in effect and (iii) the Partnership and each of
its Partners will take all actions necessary, including providing the Partnership with any required information, to permit the
Partnership to comply with the requirements set forth or referred to in the applicable Regulations for such election to be effective
until such time (if any) as the General Partner determines, in its sole discretion, that the Partnership should terminate such election.
The General Partner is further authorized to amend the Agreement to modify Section 5.01(a) of the Agreement to the extent the
General Partner determines in its discretion that such modification is necessary or desirable as a result of the issuance of any
applicable law, Regulations, notice or ruling relating to the tax treatment of the transfer of a Partnership Interests in connection with
the performance of services. Notwithstanding anything to the contrary in the Agreement, each Partner expressly confirms that it will
be legally bound by any such amendment.



ANNEX I

NOTICE OF ELECTION BY PARTNER TO CONVERT
LTIP UNITS INTO PARTNERSHIP COMMON UNITS

The undersigned holder of LTIP Units hereby irrevocably (i) elects to convert the number of LTIP Units in United Dominion
Realty, L.P. (the “Partnership”) set forth below into Partnership Common Units in accordance with the terms of the Amended and
Restated Agreement of Limited Partnership of the Partnership, as amended; and (ii) directs that any cash in lieu of Partnership
Common Units that may be deliverable upon such conversion to be deliverable upon such conversion be delivered to the address
specified below. The undersigned hereby represents, warrants, and certifies that the undersigned (a) has title to such LTIP Units, free
and clear of the rights or interests of any other person or entity other than the Partnership; (b) has the full right, power, and authority
to cause the conversion of such LTIP Units as provided herein; and (c) has obtained the consent or approval of all persons or entities,
if any, having the right to consent or approve such conversion.

Name of LTIP Unit Holder:

Please Print Name as Registered with Partnership

Number of LTIP Units to be Converted:

Date of this Notice:

(Signature of LTIP Unit Holder)

(Street Address)

(City) (State) (Zip Code)

Signature Medallion Guaranteed by:

Issue Check Payable to:

Please insert social security
or identifying number:
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ANNEX II

NOTICE OF ELECTION BY PARTNERSHIP TO FORCE CONVERSION
OF LTIP UNITS INTO PARTNERSHIP COMMON UNITS

United Dominion Realty, L.P. (the “Partnership”) hereby irrevocably (i) elects to cause the number of LTIP Units held by the

LTIP Unit holder set forth below to be converted into Partnership Common Units in accordance with the terms of Amended and
Restated Agreement of Limited Partnership of the Partnership, as amended.

Name of LTIP Unit Holder:

Please Print Name as Registered with Partnership

Number of LTIP Units to be Converted:

Date of this Notice:

Annex II



Exhibit 10.2

UDR, INC.
1999 LONG-TERM INCENTIVE PLAN

(AS AMENDED AND RESTATED DECEMBER 4, 2015)
ARTICLE 1

PURPOSE

1.1 GENERAL . The purpose of the UDR, Inc. 1999 Long-Term Incentive Plan (the “ Plan ™) is to promote the
success, and enhance the value, of UDR, Inc. (the “ Company ), by linking the personal interests of its employees, officers,
consultants and directors to those of Company stockholders and by providing such persons with an incentive for outstanding
performance. The Plan is further intended to provide flexibility to the Company in its ability to motivate, attract, and retain the
services of employees, officers, consultants and directors upon whose judgment, interest, and special effort the successful conduct of
the Company’s operation is largely dependent. Accordingly, the Plan permits the grant of incentive awards from time to time to
selected employees, officers, consultants and directors.

ARTICLE 2
EFFECTIVE DATE

2.1 EFFECTIVE DATE . For tax reasons, the Plan was approved by the Board of Directors in interim stages. First,
the Board approved the Plan on March 9, 1999 as it relates to Awards of Restricted Stock and Performance Units only (the * First
Effective Date ™), and the Plan became effective as of the First Effective Date for the limited purpose of (i) making Awards of
Restricted Stock on or prior to May 31, 1999 to non-officer employees of the Company and (1i) making cash Performance Unit
Awards under Article 9 of the Plan with respect to a performance period beginning on January 1, 1999.

On January 25, 2000, the Board approved the Plan for the purpose of (i) making Awards of Restricted Stock on or prior to
May 31, 2000 to non-officer employees of the Company, (ii) making Awards of Restricted Stock on or prior to May 31, 2000 to
certain officers of the Company from shares purchased by the Company on the open market, and (iii) making cash Performance Unit
Awards under Article 9 of the Plan with respect to a performance period beginning on January 1, 2000 (the “ Second Effective Date
77).

On March 20, 2001, the Board approved the Plan as it relates to all types of Awards under the Plan (the ““ Third Effective
Date ) and the Plan became fully effective as of the Third Effective Date. The Plan was approved by the stockholders of the
Company on May 8, 2001. In the discretion of the Committee, Awards may be made to Covered Employees which are intended to
constitute qualified performance-based compensation under Code Section 162(m).

The Plan was amended and restated by the Board of Directors on May 4, 2004 to eliminate the express authority under
Section 7.1(c) to pay the exercise price of an Option with a



promissory note, which amendment and restatement of the Plan is not subject to stockholder approval.

The Plan was amended and restated by the Board of Directors on July 23, 2004 to modify Sections 14.8 and 14.9 to provide
that unless otherwise provided in a Participant’s Award Agreement upon a Participant’s Death, Disability or Retirement, all
outstanding Options, Stock Appreciation Rights and other Awards in the nature of rights that may be exercised shall become fully
exercisable and all restrictions on outstanding Awards shall lapse, which amendment and restatement of the Plan is not subject to
stockholder approval.

The Plan was amended and restated by the Board of Directors on February 10, 2006, to eliminate the automatic grant of
formula awards to non-employee directors and to update non-material terms of the Plan (par value of common stock and other
nomenclature) to conform to Maryland versus Virginia corporate law, which amendment and restatement of the Plan is not subject to
stockholder approval.

The Plan was amended and restated by the Board of Directors on February 7, 2008 generally as follows: (i) to change the
name of the Company from United Dominion Realty Trust, Inc. to UDR, Inc.; and (ii) to provide that the grant price of any Stock
Appreciation Right may not be reduced except as provided in Section 15.1 or otherwise with the consent of the stockholders, which
amendment and restatement of the Plan is not subject to stockholder approval.

The Plan was amended and restated by the Board of Directors on May 30, 2008 generally as follows: (i) to limit the term of
Options and Stock Appreciation Rights to 10 years; (ii) to provide that shares of stock that are (a) not issued or delivered as a result
of the net settlement of a Stock Appreciation Right or Option, (b) used to pay the exercise price or withholding taxes related to an
outstanding Award or (c) repurchased on the open market with the proceeds of the Option exercise price shall not again become
available for issuance under the Plan; (iii) to provide that the exercise price per share of an Option shall in no event be less than the
Fair Market Value of one share of stock on the date of grant; (iv) to provide that the maximum Fair Market Value of any Awards,
other than Options or Stock Appreciation Rights, that may be received by a Participant during any one calendar year shall be
$2,000,000; (v) to provide that in no event may a Stock Appreciation Right be exercisable for more than 10 years from the date of its
grant; (vi) to provide that, except as provided in Section 15.1, without the consent of stockholders an Award may not be exchanged
or bought out if the effect is to lower the exercise price of the Option or the grant price of the Stock Appreciation Right; (vii) to
provide that, except as provided in Section 15.1, without consent of the stockholders, an Award may not be granted in substitution of
another Award if the effect is to replace an Option or Stock Appreciation Right with an Award with a lower exercise or grant price
and (viii) to expand the Performance Goals.

Subject to stockholder approval, the Plan was amended and restated by the Board of Directors on March 12, 2009 generally
as follows: (i) to increase the number of shares of Stock available for issuance pursuant to Awards from 4,000,000 to 16,000,000; (ii)
to provide that the maximum Fair Market Value of any Awards, other than Options or Stock Appreciation Rights, that may be
received by a Participant during any one calendar year shall be $5,000,000, (iii) to



provide that the maximum number of shares of Stock with respect to one or more Options and/or Stock Appreciation Rights that
may be granted during any one calendar year under the Plan to any one Participant shall be 5,000,000 shares and (iv) to provide that
Awards (other than Options or Stock Appreciation Rights) granted from and after the approval of the Plan at the Company’s 2009
Annual Meeting of Stockholders shall count against the Plan reserve as 2.28 shares of Stock for each share of Stock actually subject
to the Award.

The Plan was amended and restated by the Board of Directors on February 8, 2013, to revise the treatment of Awards in
connection with certain Change of Control transactions.

The Plan was amended and restated by the Board of Directors on February 6, 2014 generally as follows: to (i) increase the
number of shares of Stock available for issuance pursuant to Awards from 16,000,000 to 19,000,000; (ii) change the annual per
Participant limits on Awards (other than Options, SARs and Cash-Based Awards) to 1,000,000 shares; (iii) provide for Cash-Based
Awards; and (iv) expand the Performance Goals.

The Plan was amended and restated by the Committee on December 4, 2015 to provide for Awards of LTIP Units, which
amendment and restatement of the Plan is not subject to stockholder approval.

ARTICLE 3
DEFINITIONS

3.1 DEFINITIONS . When a word or phrase appears in this Plan with the initial letter capitalized, and the word or
phrase does not commence a sentence, the word or phrase shall generally be given the meaning ascribed to it in this Section or in
Section 1.1 unless a clearly different meaning is required by the context. The following words and phrases shall have the following
meanings:

(a) “ Award ” means any Option, Stock Appreciation Right, Restricted Stock Award, Performance Unit Award,
Dividend Equivalent Award, Other Stock-Based Award, Cash-Based Award or LTIP Unit, or any other right or interest relating to Stock or
cash, granted to a Participant under the Plan.

(b) “ Award Agreement ” means any written agreement, contract, or other instrument or document evidencing
an Award.
(©) “ Board ” means the Board of Directors of the Company.
(d) “ Cash-Based Award ” means a right granted to a Participant under Article 13.
(e) “ Change of Control ” means and includes each of the following:
(1) a merger or consolidation in which the Company is not the surviving entity, except for a transaction

the principal purpose of which is to change the state in which the Company is incorporated;

3



2) the transfer or sale of all or substantially all of the assets of the Company other than to an affiliate
or Subsidiary of the Company;

3) the liquidation of the Company;

4) the acquisition by any person, or by a group of persons acting in concert, of more than fifty percent
(50%) of the outstanding voting securities of the Company, which results in the resignation or addition of fifty percent (50%) or
more independent members of the Board;

5) any reverse merger or series of related transactions culminating in a reverse merger (including, but
not limited to, a tender offer followed by a reverse merger) in which the Company is the surviving entity but (A) the shares of Stock
outstanding immediately prior to such merger are converted or exchanged by virtue of the merger into other property, whether in the
form of securities, cash or otherwise, or (B) in which securities possessing more than forty percent (40%) of the total combined
voting power of the Company’s outstanding securities are transferred to a person or persons different from those who held such
securities immediately prior to such merger or the initial transaction culminating in such merger, but excluding any such transaction
or series of related transactions that the Committee determines shall not be a Change of Control; or

(6) a change in the composition of the Board over a period of twelve (12) months or less such that a
majority of the Board members (rounded up to the next whole number) ceases, by reason of one or more contested elections for
Board membership, to be comprised of individuals who are Continuing Directors.

® “ Code ” means the Internal Revenue Code of 1986, as amended from time to time.

(2) “ Committee ” means the committee of the Board described in Article 4.

(h) “ Company ” means UDR, Inc., a Maryland corporation.

(1) “ Consultant ” means, and is limited to, a “consultant” or “advisor” with respect to whom the Company

would be permitted to use Form S-8 to register the issuance of securities, as described in the General Instructions to Form S-8 under
the 1933 Act.

“ Continuing Directors ” means members of the Board who either (i) have been Board members
continuously for a period of at least twelve (12) months or (ii) have been Board members for less than twelve (12) months and were
elected or nominated for election as Board members by at least a majority of the Board members described in clause (i) who were
still in office at the time such election or nomination was approved by the Board.

k) “ Covered Employee ” means a covered employee as defined in Code Section 162(m)(3).
Q) “ Disability ” shall mean any illness or other physical or mental condition of a Participant that renders the

Participant incapable of performing his customary and usual



duties for the Company, or any medically determinable illness or other physical or mental condition resulting from a bodily injury,
disease or mental disorder which, in the judgment of the Committee, is permanent and continuous in nature. The Committee may
require such medical or other evidence as it deems necessary to judge the nature and permanency of the Participant’s condition.
Notwithstanding the above, with respect to an Incentive Stock Option, Disability shall mean Permanent and Total Disability as
defined in Section 22(e)(3) of the Code.

(m) “ Dividend Equivalent ” means a right granted to a Participant under Article 11.

(n) “ Effective Date ” means the First, Second or Third Effective Date, as the context requires, as such terms
are defined in Section 2.1.

(o) “ Fair Market Value ”, on any date, means the closing sales price on the New York Stock Exchange on
such date or, in the absence of reported sales on such date, the closing sales price on the immediately preceding date on which sales
were reported.

(p) “ Incentive Stock Option ” means an Option that is intended to meet the requirements of Section 422 of the
Code or any successor provision thereto.

(q “ LTIP Unit ” means an “LTIP Unit” of the Partnership, including “Class 1 LTIP Units” and “Class 2
LTIP Units” (each, as defined in the Partnership Agreement), that is granted under Section 13.2 and is intended to constitute a
“profits interest” within the meaning of the Code.”

(r) “ Non-Employee Director ” means a member of the Board who is not an employee of the Company or any
Parent or Subsidiary.

(s) “ Non-Qualified Stock Option ” means an Option that is not an Incentive Stock Option.

® “ Option ” means a right granted to a Participant under Article 7 of the Plan to purchase Stock at a specified

price during specified time periods. An Option may be either an Incentive Stock Option or a Non-Qualified Stock Option.

u) “ Other Stock-Based Award ” means a right, granted to a Participant under Article 12 that relates to or is
valued by reference to Stock or other Awards relating to Stock.

V) “ Parent ” means a corporation that owns or beneficially owns a majority of the outstanding voting stock or
voting power of the Company. For Incentive Stock Options, the term shall have the same meaning as set forth in Code Section
424(e).

W) “ Participant ” means a person who, as an employee, officer, consultant or director of the Company or any
Parent or Subsidiary, has been granted an Award under the Plan.

x) “ Partnership ” means United Dominion Realty, L.P., a Delaware limited partnership.



y “ Partnership Agreement ” means the Amended and Restated Agreement of Limited Partnership of United
Dominion Realty, L.P. (as amended from time to time).

(z) “ Performance Unit ” means a right granted to a Participant under Article 9, to receive cash, Stock, or other
Awards, the payment of which is contingent upon achieving certain performance goals established by the Committee.

(aa) “Plan ” means the UDR, Inc. 1999 Long-Term Incentive Plan, as amended from time to time.

(bb) “ Restricted Stock Award ” means Stock granted to a Participant under Article 10 that is subject to certain
restrictions and to risk of forfeiture.

(cc) “ Retirement ” means a Participant’s termination of employment with the Company, Parent or Subsidiary after
attaining any normal or early retirement age specified in any pension, profit sharing or other retirement program sponsored by such
company, or, in the event of the inapplicability thereof with respect to the person in question, as determined by the Committee in its
reasonable judgment.

(dd) “ Stock ” means the $0.01 par value Common Stock of the Company, and such other securities of the Company
as may be substituted for Stock pursuant to Article 14.

(ee) “ Stock Appreciation Right ” or “SAR” means a right granted to a Participant under Article 8 to receive a
payment equal to the difference between the Fair Market Value of a share of Stock as of the date of exercise of the SAR over the
grant price of the SAR, all as determined pursuant to Article 8.

(ff) “ Subsidiary ” means any corporation, limited liability company, partnership or other entity that is directly, or
indirectly through one or more intermediaries, controlled by or under common control with the Company. Notwithstanding the
foregoing, for purposes of Incentive Stock Options granted under the Plan, the term “Subsidiary” shall have the meaning set forth in
Code Section 424(f).

(gg) “1933 Act” means the Securities Act of 1933, as amended from time to time.
(hh) “ 1934 Act” means the Securities Exchange Act of 1934, as amended from time to time.
ARTICLE 4

ADMINISTRATION

4.1 COMMITTEE . The Plan shall be administered by the Compensation Committee of the Board or, at the discretion
of the Board from time to time, by the Board. The Committee shall consist of two or more members of the Board. It is intended that
the directors appointed to serve on the Committee shall be “non-employee directors” (within the meaning of Rule 16b-3 promulgated
under the 1934 Act) and “outside directors” (within the meaning of Code
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Section 162(m) and the regulations thereunder) to the extent that Rule 16b-3 and, if necessary for relief from the limitation under
Code Section 162(m) and such relief is sought by the Company, Code Section 162(m), respectively, are applicable. However, the
mere fact that a Committee member shall fail to qualify under either of the foregoing requirements shall not invalidate any Award
made by the Committee, which Award is otherwise validly made under the Plan. The members of the Committee shall be appointed
by, and may be changed at any time and from time to time in the discretion of, the Board. During any time that the Board is acting as
administrator of the Plan, it shall have all the powers of the Committee hereunder, and any reference herein to the Committee (other
than in this Section 4.1) shall include the Board.

4.2 ACTION BY THE COMMITTEE . For purposes of administering the Plan, the following rules of procedure shall
govern the Committee. A majority of the Committee shall constitute a quorum. The acts of a majority of the members present at any
meeting at which a quorum is present, and acts approved unanimously in writing by the members of the Committee in lieu of a
meeting shall be deemed the acts of the Committee. Each member of the Committee is entitled to, in good faith, rely or act upon any
report or other information furnished to that member by any officer or other employee of the Company or any Parent or Subsidiary,
the Company’s independent certified public accountants, or any executive compensation consultant or other professional retained by
the Company to assist in the administration of the Plan.

4.3 AUTHORITY OF COMMITTEE . The Committee has the exclusive power, authority and discretion to do the
following; except as such discretion shall be delegated as provided below in this Section 4.3:

(a) Designate Participants;
(b) Determine the type or types of Awards to be granted to each Participant;

Determine the number of Awards to be granted and the number of shares of Stock or LTIP Units to which
an Award will relate;

(d) Determine the terms and conditions of any Award granted under the Plan, including but not limited to, the
exercise price, grant price, or purchase price, any restrictions or limitations on the Award, any schedule for lapse of forfeiture
restrictions or restrictions on the exercisability of an Award, and accelerations or waivers thereof, based in each case on such
considerations as the Committee in its sole discretion determines;

(e) Accelerate the vesting, exercisability or lapse of restrictions of any outstanding Award, based in each case
on such considerations as the Committee in its sole discretion determines;

® Determine whether, to what extent, and under what circumstances an Award may be settled in, or the
exercise price of an Award may be paid in, cash, Stock, other Awards, or other property, or an Award may be canceled, forfeited, or
surrendered;

(2) Prescribe the form of each Award Agreement, which need not be identical for each Participant;
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(h) Decide all other matters that must be determined in connection with an Award,

(1) Establish, adopt or revise any rules and regulations as it may deem necessary or advisable to administer the
Plan;

)] Make all other decisions and determinations that may be required under the Plan or as the Committee
deems necessary or advisable to administer the Plan; and

(k) Amend the Plan or any Award Agreement as provided herein.

Notwithstanding the above, the Board or the Committee may expressly delegate to a special committee consisting of one or
more directors who are also officers of the Company some or all of the Committee’s authority under subsections (a) through (g)
above with respect to those eligible Participants who, at the time of grant are not, and are not anticipated to become, either (i)
Covered Employees or (ii) persons subject to the insider trading rules of Section 16 of the 1934 Act.

4.4 DECISIONS BINDING . The Committee’s interpretation of the Plan, any Awards granted under the Plan, any Award
Agreement and all decisions and determinations by the Committee with respect to the Plan are final, binding, and conclusive on all
parties.

ARTICLE 5
SHARES SUBJECT TO THE PLAN

5.1 NUMBER OF SHARES . Subject to adjustment as provided in Section 15.1, the aggregate number of shares of
Stock reserved and available for Awards or which may be used to provide a basis of measurement for or to determine the value of an
Award (such as with a Stock Appreciation Right or Performance Unit Award) shall be 19,000,000. The maximum number of shares
of Stock that may be issued subject to Incentive Stock Options shall be 19,000,000 shares. Awards (other than Options or Stock
Appreciation Rights) granted from and after the approval of the Plan at the Company’s 2009 Annual Meeting of Stockholders, shall
be counted against this number as 2.28 shares of Stock for each share of Stock actually subject to the Award. Each LTIP Unit issued
pursuant to an Award shall be treated as a share of Stock for purposes of calculating the aggregate number of shares of Stock
available foi1 issuz;nce under the Plan as set forth in this Section 5.1 and for purposes of calculating the award limits set forth in
Section 5.4 hereof.

5.2 LAPSED AWARDS . To the extent that an Award is canceled, terminates, expires, is forfeited or lapses for any
reason, any shares of Stock subject to the Award will again be available for the grant of an Award under the Plan and shares subject
to SARs or other Awards settled in cash will be available for the grant of an Award under the Plan. Shares of Stock that are (a) not
issued or delivered as a result of the net settlement of a Stock Appreciation Right or Option, (b) used to pay the exercise price or
withholding taxes related to an outstanding Award, or (¢) repurchased on the open market with the proceeds of the Option exercise
price shall not again become available for issuance under the Plan. If shares subject to an Award again become available under the
Plan pursuant to this Section 5.2, the number of shares that become

8



available shall equal the number of shares that counted against the Plan reserve pursuant to Section 5.1.

5.3 STOCK DISTRIBUTED . Any Stock distributed pursuant to an Award may consist, in whole or in part, of authorized
and unissued Stock, treasury Stock or Stock purchased on the open market.

54 LIMITATION ON AWARDS . Notwithstanding any provision in the Plan to the contrary (but subject to adjustment as
provided in Section 15.1), the maximum number of shares of Stock with respect to one or more Options and/or SARs that may be
granted during any one calendar year under the Plan to any one Participant shall be 5,000,000. The maximum number of shares of
Stock with respect Awards (other than Options, SARs and/or Cash-Based Awards) that are intended to constitute qualified
performance-based compensation under Code Section 162(m) that may be received by a Participant during any one calendar year
under the Plan shall be 1,000,000. For Cash-Based Awards that are intended to constitute qualified performance-based compensation
under Code Section 162(m), with respect to each twelve month period that constitutes or is part of each performance period, the
maximum amount that may be paid to a Participant pursuant to such Awards shall be $10,000,000. In addition, the foregoing
limitation shall be prorated for any performance period consisting of fewer than twelve months by multiplying such limitation by a
fraction, the numerator of which is the number of months in the performance period and the denominator of which is twelve.

ARTICLE 6
ELIGIBILITY
6.1 GENERAL . Awards may be granted only to individuals who are employees, officers, consultants or directors of
the Company or a Parent or Subsidiary.
ARTICLE 7
STOCK OPTIONS
7.1 GENERAL . The Committee is authorized to grant Options to Participants on the following terms and conditions:
(a) EXERCISE PRICE . The exercise price per share of Stock under an Option shall be determined by the

Committee, but shall in no event be less than the Fair Market Value of one share of Stock on the date of grant.

(b) TIME AND CONDITIONS OF EXERCISE . The Committee shall determine the time or times at which
an Option may be exercised in whole or in part, subject to Section 7.1(e). The Committee also shall determine the performance or
other conditions, if any, that must be satisfied before all or part of an Option may be exercised or vested. The Committee may waive
any exercise or vesting provisions at any time in whole or in part based upon factors as the Committee may determine in its sole
discretion so that the Option becomes exercisable or vested at an earlier date. The Committee may permit an arrangement whereby
receipt of Stock upon exercise of an Option is delayed until a specified future date.
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(©) PAYMENT . The Committee shall determine the methods by which the exercise price of an Option may
be paid, the form of payment, including, without limitation, cash, shares of Stock, or other property (including “cashless exercise”
arrangements), and the methods by which shares of Stock shall be delivered or deemed to be delivered to Participants; provided that
if shares of Stock are used to pay the exercise price of an Option, such shares must have been held by the Participant for the
minimum period required to avoid an adverse accounting impact for the Company. When shares of Stock are delivered, such
delivery may be by attestation of ownership or actual delivery.

(d) EVIDENCE OF GRANT . All Options shall be evidenced by a written Award Agreement between the
Company and the Participant. The Award Agreement shall include such provisions, not inconsistent with the Plan, as may be
specified by the Committee.

(e) EXERCISE TERM . In no event may any Option be exercisable for more than ten years from the date of

its grant.

® NO RE-LOAD OPTIONS . The Committee shall not provide in an Award Agreement, or in an amendment
thereto, for the automatic grant of a new Option to any Participant who delivers shares of Stock as full or partial payment of the
exercise price of the original Option.

7.2 INCENTIVE STOCK OPTIONS . The terms of any Incentive Stock Options granted under the Plan must comply with
the following additional rules:

(a) EXERCISE PRICE . The exercise price per share of Stock shall be set by the Committee, provided that the
exercise price for any Incentive Stock Option shall not be less than the Fair Market Value as of the date of the grant.

(b) EXERCISE . In no event may any Incentive Stock Option be exercisable for more than ten years from the
date of its grant.

() LAPSE OF OPTION . An Incentive Stock Option shall lapse under the earliest of the following
circumstances; provided, however, that the Committee may, prior to the lapse of the Incentive Stock Option under the circumstances
described in paragraphs (3), (4) and (5) below, provide in writing that the Option will extend until a later date, but if an Option is
exercised after the dates specified in paragraphs (3), (4) and (5) below, it will automatically become a Non-Qualified Stock Option:

(1) The Incentive Stock Option shall lapse as of the option expiration date set forth in the Award
Agreement.

2) The Incentive Stock Option shall lapse ten years after it is granted, unless an earlier time is set in
the Award Agreement.

3) If the Participant terminates employment for any reason other than as provided in paragraph (4) or

(5) below, the Incentive Stock Option shall lapse, unless it is previously exercised, three months after the Participant’s termination of
employment; provided, however, that if the Participant’s employment is terminated by the Company for cause or by the
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Participant without the consent of the Company (in either case, as determined by the Company and communicated in writing to the
Participant), the Incentive Stock Option shall (to the extent not previously exercised) lapse immediately.

@) If the Participant terminates employment by reason of his Disability, the Incentive Stock Option
shall lapse, unless it is previously exercised, one year after the Participant’s termination of employment.

®)] If the Participant dies while employed, or during the three-month period described in paragraph (3)
or during the one-year period described in paragraph (4) and before the Option otherwise lapses, the Option shall lapse one year after
the Participant’s death. Upon the Participant’s death, any exercisable Incentive Stock Options may be exercised by the Participant’s
beneficiary, determined in accordance with Section 14.5.

If a Participant exercises an Option after termination of employment, the Option may be exercised only with respect to the
shares that were otherwise vested on the Participant’s termination of employment.

(d) INDIVIDUAL DOLLAR LIMITATION . The aggregate Fair Market Value (determined as of the time an
Award is made) of all shares of Stock with respect to which Incentive Stock Options are first exercisable by a Participant in any
calendar year may not exceed $100,000.00.

(e) TEN PERCENT OWNERS . No Incentive Stock Option shall be granted to any individual who, at the date
of grant, owns stock possessing more than ten percent of the total combined voting power of all classes of stock of the Company or
any Parent or Subsidiary unless the exercise price per share of such Option is at least 110% of the Fair Market Value per share of
Stock at the date of grant and the Option expires no later than five years after the date of grant.

EXPIRATION OF INCENTIVE STOCK OPTIONS . No Award of an Incentive Stock Option may be
made pursuant to the Plan after the day immediately prior to the tenth anniversary of a Plan effective date under Code Section 422(b)
2).

(2) RIGHT TO EXERCISE . During a Participant’s lifetime, an Incentive Stock Option may be exercised only
by the Participant or, in the case of the Participant’s Disability, by the Participant’s guardian or legal representative.

(h) DIRECTORS AND CONSULTANTS . The Committee may not grant an Incentive Stock Option to a non-
employee director or consultant. The Committee may grant an Incentive Stock Option to a director who is also an employee of the
Company or Parent or Subsidiary but only in that individual’s position as an employee and not as a director.

ARTICLE 8
STOCK APPRECIATION RIGHTS

8.1 GRANT OF SARS . The Committee is authorized to grant SARs to Participants on the following terms and
conditions:
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(a) RIGHT TO PAYMENT . Upon the exercise of a Stock Appreciation Right, the Participant to whom it is
granted has the right to receive the excess, if any, of:

(1) The Fair Market Value of one share of Stock on the date of exercise; over

(2) The grant price of the Stock Appreciation Right as determined by the Committee, which shall not
be less than the Fair Market Value of one share of Stock on the date of grant.

(b) TERM OF SARS . In no event may any Stock Appreciation Right be exercisable for more than ten years
from the date of its grant.

(© OTHER TERMS . All awards of Stock Appreciation Rights shall be evidenced by an Award Agreement.
The terms, methods of exercise, methods of settlement, form of consideration payable in settlement, and any other terms and
conditions of any Stock Appreciation Right shall be determined by the Committee at the time of the grant of the Award and shall be
reflected in the Award Agreement.

ARTICLE 9

PERFORMANCE UNITS

9.1 GRANT OF PERFORMANCE UNITS . The Committee is authorized to grant Performance Units to Participants
on such terms and conditions as may be selected by the Committee. The Committee shall have the complete discretion to determine
the number of Performance Units granted to each Participant, subject to Section 5.4. All Awards of Performance Units shall be
evidenced by an Award Agreement.

9.2 RIGHT TO PAYMENT . A grant of Performance Units gives the Participant rights, valued as determined by the
Committee, and payable to, or exercisable by, the Participant to whom the Performance Units are granted, in whole or in part, as the
Committee shall establish at grant or thereafter. The Committee shall set performance goals and other terms or conditions to
payment of the Performance Units in its discretion which, depending on the extent to which they are met, will determine the number
and value of Performance Units that will be paid to the Participant. If the terms of a Performance Unit so provide, the Participant
may elect to defer payment of the Performance Unit under an applicable deferred compensation plan maintained by the Company.

9.3 OTHER TERMS . Performance Units may be payable in cash, Stock, or other property, and have such other terms and
conditions as determined by the Committee and reflected in the Award Agreement.
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ARTICLE10

RESTRICTED STOCK AWARDS

10.1 GRANT OF RESTRICTED STOCK . The Committee is authorized to make Awards of Restricted Stock to
Participants in such amounts and subject to such terms and conditions as may be selected by the Committee. All Awards of
Restricted Stock shall be evidenced by a Restricted Stock Award Agreement.

10.2 ISSUANCE AND RESTRICTIONS . Restricted Stock shall be subject to such restrictions on transferability and other
restrictions as the Committee may impose (including, without limitation, limitations on the right to vote Restricted Stock or the right
to receive dividends on the Restricted Stock). These restrictions may lapse separately or in combination at such times, under such
circumstances, in such installments, upon the satisfaction of performance goals or otherwise, as the Committee determines at the
time of the grant of the Award or thereafter.

10.3 FORFEITURE . Except as otherwise determined by the Committee at the time of the grant of the Award or thereafter,
upon termination of employment during the applicable restriction period or upon failure to satisfy a performance goal during the
applicable restriction period, Restricted Stock that is at that time subject to restrictions shall be forfeited and reacquired by the
Company; provided, however, that the Committee may provide in any Award Agreement that restrictions or forfeiture conditions
relating to Restricted Stock will be waived in whole or in part in the event of terminations resulting from specified causes, and the
Committee may in other cases waive in whole or in part restrictions or forfeiture conditions relating to Restricted Stock.

10.4 CERTIFICATES FOR RESTRICTED STOCK . Restricted Stock granted under the Plan may be evidenced in such
manner as the Committee shall determine. If certificates representing shares of Restricted Stock are registered in the name of the
Participant, certificates must bear an appropriate legend referring to the terms, conditions, and restrictions applicable to such
Restricted Stock.

ARTICLE 11

DIVIDEND EQUIVALENTS

11.1 GRANT OF DIVIDEND EQUIVALENTS . The Committee is authorized to grant Dividend Equivalents to
Participants subject to such terms and conditions as may be selected by the Committee. Dividend Equivalents shall entitle the
Participant to receive payments equal to dividends with respect to all or a portion of the number of shares of Stock subject to an
Award, as determined by the Committee. The Committee may provide that Dividend Equivalents be paid or distributed when
accrued or be deemed to have been reinvested in additional shares of Stock, or otherwise reinvested. Dividend Equivalents shall not
be granted with respect to Options or SARs. Dividend Equivalents granted with respect to Performance Units may not be paid except
to the extent the underlying shares of Stock have been earned.
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ARTICLE 12
OTHER STOCK-BASED AWARDS

12.1 GRANT OF OTHER STOCK-BASED AWARDS . The Committee is authorized, subject to limitations under
applicable law, to grant to Participants such other Awards that are payable in, valued in whole or in part by reference to, or otherwise
based on or related to shares of Stock, as deemed by the Committee to be consistent with the purposes of the Plan, including without
limitation shares of Stock awarded purely as a “bonus” and not subject to any restrictions or conditions, convertible or exchangeable
debt securities, other rights convertible or exchangeable into shares of Stock, and Awards valued by reference to book value of
shares of Stock or the value of securities of or the performance of specified Parents or Subsidiaries. The Committee shall determine
the terms and conditions of such Awards.

ARTICLE 13

13.1 GRANT OF OTHER CASH-BASED AWARDS . The Committee is authorized, subject to limitations under
applicable law, to grant to Participants Awards that are denominated in cash and that may be settled in cash and/or shares of Stock,
as deemed by the Committee to be consistent with the purposes of the Plan. The Committee shall determine the terms and conditions
of such Awards.

13.2  LTIP UNITS . The Committee is authorized to grant LTIP Units to Participants in such amounts and subject to such
terms and conditions as may be selected by the Committee; provided, however, that LTIP Units may only be issued to a Participant
for the performance of services to or for the benefit of the Partnership (a) in the Participant’s capacity as a partner of the Partnership,
(b) in anticipation of the Participant becoming a partner of the Partnership, or (c) as otherwise determined by the Committee,
provided that the LTIP Units are intended to constitute “profits interests” within the meaning of the Code, including, to the extent
applicable, Revenue Procedure 93-27, 1993-2 C.B. 343 and Revenue Procedure 2001-43, 2001-2 C.B. 191. The Committee shall
specify the conditions and dates upon which the LTIP Units shall vest and become nonforfeitable. LTIP Units shall be subject to the
terms and conditions of the Partnership Agreement and such other restrictions, including restrictions on transferability (including by
redemption or conversion), as the Committee may impose. These restrictions may lapse separately or in combination at such times,
pursuant to such circumstances, in such installments, or otherwise, as the Committee determines at the time of the grant of the
Award or thereafter.

ARTICLE 14

PROVISIONS APPLICABLE TO AWARDS

14.1 STAND-ALONE, TANDEM, AND SUBSTITUTE AWARDS . Awards granted under the Plan may, in the
discretion of the Committee, be granted either alone or in addition to, in tandem with, or in substitution for, any other Award granted
under the Plan. If an Award is granted in substitution for another Award, the Committee may require the surrender of such other
Award in consideration of the grant of the new Award. Notwithstanding the foregoing, as
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provided in Section 16.1, except as provided in Section 15.1, without the consent of the stockholders, an Award may not be granted
in substitution of another Award if the effect is to replace an Option or Stock Appreciation Right with an Award with a lower
exercise or grant price. Awards granted in addition to or in tandem with other Awards may be granted either at the same time as or at
a different time from the grant of such other Awards.

14.2 EXCHANGE PROVISIONS . The Committee may at any time offer to exchange or buy out any previously granted
Award for a payment in cash, Stock, or another Award (subject to Section 15.1), based on the terms and conditions the Committee
determines and communicates to the Participant at the time the offer is made, and after taking into account the tax, securities and
accounting effects of such an exchange. Notwithstanding the foregoing, as provided in Section 16.1, except as provided in
Section 15.1, without the consent of the stockholders an Award may not be exchanged or bought out if the effect is to lower the
exercise price of the Option or the grant price of the Stock Appreciation Right.

143 TERM OF AWARD . The term of each Award shall be for the period as determined by the Committee, provided that
in no event shall the term of any Incentive Stock Option or a Stock Appreciation Right granted in tandem with the Incentive Stock
Option exceed a period of ten years from the date of its grant (or, if Section 7.2(e) applies, five years from the date of its grant).

144 FORM OF PAYMENT FOR AWARDS . Subject to the terms of the Plan and any applicable law or Award
Agreement, payments or transfers to be made by the Company or a Parent or Subsidiary on the grant or exercise of an Award may be
made in such form as the Committee determines at or after the time of grant, including without limitation, cash, Stock, other Awards,
or other property, or any combination, and may be made in a single payment or transfer, in installments, or on a deferred basis, in
each case determined in accordance with rules adopted by, and at the discretion of, the Committee.

14.5 LIMITS ON TRANSFER . No right or interest of a Participant in any unexercised or restricted Award may be
pledged, encumbered, or hypothecated to or in favor of any party other than the Company or a Parent or Subsidiary, or shall be
subject to any lien, obligation, or liability of such Participant to any other party other than the Company or a Parent or Subsidiary.
No unexercised or restricted Award shall be assignable or transferable by a Participant other than by will or the laws of descent and
distribution or, except in the case of an Incentive Stock Option, pursuant to a domestic relations order that would satisfy Section
414(p)(1)(A) of the Code if such Section applied to an Award under the Plan; provided, however, that the Committee may (but need
not) permit other transfers where the Committee concludes that such transferability (i) does not result in accelerated taxation, (ii)
does not cause any Option intended to be an incentive stock option to fail to be described in Code Section 422(b), and (iii) is
otherwise appropriate and desirable, taking into account any factors deemed relevant, including without limitation, any state or
federal tax or securities laws or regulations applicable to transferable Awards.

14.6 BENEFICIARIES . Notwithstanding Section 14.5, a Participant may, in the manner determined by the Committee,
designate a beneficiary to exercise the rights of the Participant and to receive any distribution with respect to any Award upon the
Participant’s
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death. A beneficiary, legal guardian, legal representative, or other person claiming any rights under the Plan is subject to all terms
and conditions of the Plan and any Award Agreement applicable to the Participant, except to the extent the Plan and Award
Agreement otherwise provide, and to any additional restrictions deemed necessary or appropriate by the Committee. If no
beneficiary has been designated or survives the Participant, payment shall be made to the Participant’s estate. Subject to the
foregoing, a beneficiary designation may be changed or revoked by a Participant at any time provided the change or revocation is
filed with the Committee.

14.7 STOCK CERTIFICATES . All Stock issued under the Plan is subject to any stop-transfer orders and other restrictions
as the Committee deems necessary or advisable to comply with federal or state securities laws, rules and regulations and the rules of
any national securities exchange or automated quotation system on which the Stock is listed, quoted, or traded. The Committee may
place legends on any Stock certificate or issue instructions to the transfer agent to reference restrictions applicable to the Stock.

14.8 ACCELERATION UPON DEATH OR DISABILITY . Notwithstanding any other provision in the Plan and unless
otherwise provided in any Participant’s Award Agreement, upon the Participant’s death or Disability during his employment or
service as a director or consultant, all outstanding Options, Stock Appreciation Rights, and other Awards in the nature of rights that
may be exercised shall become fully exercisable and all restrictions on outstanding Awards shall lapse. Any Option or Stock
Appreciation Rights Awards shall thereafter continue or lapse in accordance with the other provisions of the Plan and the Award
Agreement. To the extent that this provision causes Incentive Stock Options to exceed the dollar limitation set forth in
Section 7.2(d), the excess Options shall be deemed to be Non-Qualified Stock Options.

149 ACCELERATION UPON RETIREMENT . Notwithstanding any other provision in the Plan and unless otherwise
provided in any Participant’s Award Agreement, upon the Participant’s Retirement, all outstanding Options, Stock Appreciation
Rights, and other Awards in the nature of rights that may be exercised shall become fully exercisable and all restrictions on
outstanding Awards shall lapse. Any Option or Stock Appreciation Rights Awards shall thereafter remain exercisable until the
original expiration date of the Award. To the extent that this provision causes Incentive Stock Options to exceed the dollar limitation
set forth in Section 7.2(d), the excess Options shall be deemed to be Non-Qualified Stock Options.

14.10 ACCELERATION UPON A CHANGE OF CONTROL . Except as otherwise provided in the Award Agreement,
upon the occurrence of a Change of Control, all outstanding Options, Stock Appreciation Rights, and other Awards in the nature of
rights that may be exercised shall become fully exercisable and all restrictions on outstanding Awards shall lapse. To the extent that
this provision causes Incentive Stock Options to exceed the dollar limitation set forth in Section 7.2(d), the excess Options shall be
deemed to be Non-Qualified Stock Options.

14.11 RESERVED.

14.12 RESERVED.
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14.13 EFFECT OF ACCELERATION . In the event of a Change of Control, the Committee may, in its sole discretion,
provide (i) (other than in the event of a Change of Control defined in Section 3.1(e)(4) or 3.1(e)(6)) that the Award will expire after a
designated period of time to the extent not then exercised, (ii) that the Award will be settled in cash rather than Stock, (iii) that the
Award will be assumed by another party to the transaction giving rise to the acceleration or otherwise be equitably converted in
connection with such transaction, or (iv) any combination of the foregoing. The Committee’s determination need not be uniform and
may be different for different Participants whether or not such Participants are similarly situated.

14.14 PERFORMANCE GOALS . The Committee may determine that any Award granted pursuant to this Plan to a
Participant (including, but not limited to, Participants who are Covered Employees) shall be determined solely on the basis of (a) the
achievement by the Company or a Parent or Subsidiary of a specified target return, or target growth in return, on equity or assets, (b)
the Company’s total stockholder return (stock price appreciation plus reinvested dividends) relative to a defined comparison group
or target over a specific performance period or periods, (c) the Company’s stock price, (d) the achievement by an individual, group
of individuals, the Company, or a business unit or division of the Company, Parent or Subsidiary of a specified target, or target
growth in, relative to a defined comparison group or otherwise, revenues, net income or earnings per share, or including but not
limited to, targets based, in whole or part, on funds from operations (adjusted or otherwise), net asset value, asset quality, same store
revenue growth, same store expense growth, net operating income (including, but not limited to, same store net operating income),
operating margin, development or redevelopment activities (including, but not limited to, development or redevelopment funds from
operations), lease-up activities, funds from operations pay-out ratio, net financial capabilities (including, but not limited to, with
respect to cash, liquid receivables, available lines of credit or debt maturities), leverage ratio, balance sheet, credit rating, debt
maturity, liquidity, credit capacity, fixed charges (including, but not limited to, fixed charge ratios), debt, net debt, earnings before or
after taxes, interest, depreciation, or amortization, transactions (including, but not limited to, consummation of acquisitions, sales,
joint ventures or financings), portfolio enhancement, mitigation plans or strategies or (e) the achievement of objectively
determinable goals with respect to service or product delivery, service or product quality, sales or marketing (including, but not
limited to, web traffic, technology penetration, web platform (including, but not limited to, social networking platform), online
leasing, concierge services or call centers), customer retention or satisfaction, expansion of revenue or income streams, sourcing of
low cost capital, operational efficiencies, dividend growth, earnings multiple improvement, meeting budgets, staffing, retention,
growth, development, engagement, integration, succession and/or reviewing performance of employees, business or strategic plans,
investor communications or relations, compliance (including, but not limited to, with respect to accounting, tax, external or
regulatory filings, internal financial reporting, audits (including, but not limited to, internal audits) or contract policies), financial
planning or analysis or (&) any combination or subset of the goals set forth in (a) through (d) above. If an Award is made on such
basis, the Committee shall establish goals prior to the beginning of the period for which such performance goal relates (or such later
date as may be permitted under Code Section 162(m) or the regulations thereunder) and the Committee has the right for any reason
to reduce (but not increase) the Award, notwithstanding the achievement of a specified goal. Any payment of an Award granted with
performance goals shall be conditioned on the written certification of the Committee in each case that the performance goals and any
other material conditions were satisfied.
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14.15 TERMINATION OF EMPLOYMENT . Whether military, government or other service or other leave of absence
shall constitute a termination of employment shall be determined in each case by the Committee at its discretion, and any
determination by the Committee shall be final and conclusive. A termination of employment shall not occur (i) in a circumstance in
which a Participant transfers from the Company to one of its Parents or Subsidiaries, transfers from a Parent or Subsidiary to the
Company, or transfers from one Parent or Subsidiary to another Parent or Subsidiary, or (ii) in the discretion of the Committee as
specified at or prior to such occurrence, in the case of a spin-off, sale or disposition of the Participant’s employer from the Company
or any Parent or Subsidiary. To the extent that this provision causes Incentive Stock Options to extend beyond three months from the
date a Participant is deemed to be an employee of the Company, a Parent or Subsidiary for purposes of Section 424(f) of the Code,
the Options held by such Participant shall be deemed to be Non-Qualified Stock Options.

ARTICLE 15

CHANGES IN CAPITAL STRUCTURE

15.1 GENERAL . In the event of a corporate transaction involving the Company (including, without limitation, any
stock dividend, stock split, extraordinary cash dividend, recapitalization, reorganization, merger, consolidation, split-up, spin-off,
combination or exchange of shares), the authorization limits under Section 5.1 and 5.4 shall be adjusted proportionately, and the
Committee shall adjust Awards to preserve the benefits or potential benefits of the Awards. Action by the Committee shall include:
(i) adjustment of the number and kind of shares or other securities which may be delivered under the Plan; (ii) adjustment of the
number and kind of shares or other securities subject to outstanding Awards; (iii) adjustment of the exercise price of outstanding
Awards; and (iv) any other adjustments that the Committee determines to be equitable. Without limiting the foregoing, in the event a
stock dividend or stock split is declared upon the Stock, the authorization limits under Section 5.1 and 5.4 shall be increased
proportionately, and the shares of Stock or other securities then subject to each Award shall be increased proportionately without any
change in the aggregate purchase price therefor.

ARTICLE 16

AMENDMENT, MODIFICATION AND TERMINATION

16.1 AMENDMENT, MODIFICATION AND TERMINATION . The Board or the Committee may, at any time and
from time to time, amend, modify or terminate the Plan without stockholder approval; provided, however, that the Board or
Committee may condition any amendment or modification on the approval of stockholders of the Company if such approval is
necessary or deemed advisable with respect to tax, securities or other applicable laws, policies or regulations.

16.2 AWARDS PREVIOUSLY GRANTED . At any time and from time to time, the Committee may amend, modify or
terminate any outstanding Award without approval of the Participant; provided, however, that, subject to the terms of the applicable
Award Agreement, such amendment, modification or termination shall not, without the Participant’s consent, reduce
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or diminish the value of such Award determined as if the Award had been exercised, vested, cashed in or otherwise settled on the
date of such amendment or termination, and provided further that, except as provided in Section 15.1 or otherwise with the consent
of the stockholders, the exercise price of any Option or the grant price of any Stock Appreciation Right may not be reduced. No
termination, amendment, or modification of the Plan shall adversely affect any Award previously granted under the Plan, without the
written consent of the Participant.

ARTICLE 17

GENERAL PROVISIONS

17.1 NO RIGHTS TO AWARDS . No Participant or eligible participant shall have any claim to be granted any
Award under the Plan, and neither the Company nor the Committee is obligated to treat Participants or eligible participants
uniformly.

17.2  NO STOCKHOLDER RIGHTS . No Award gives the Participant any of the rights of a stockholder of the Company
unless and until shares of Stock are in fact issued to such person in connection with such Award.

17.3  WITHHOLDING . The Company or any Parent or Subsidiary shall have the authority and the right to deduct or
withhold, or require a Participant to remit to the Company, an amount sufficient to satisfy federal, state, and local taxes (including
the Participant’s FICA obligation) required by law to be withheld with respect to any taxable event arising as a result of the Plan.
With respect to withholding required upon any taxable event under the Plan, the Committee may, at the time the Award is granted or
thereafter, require or permit that any such withholding requirement be satisfied, in whole or in part, by withholding from the Award
shares of Stock having a Fair Market Value on the date of withholding equal to the minimum amount (and not any greater amount)
required to be withheld for tax purposes, all in accordance with such procedures as the Committee establishes.

17.4 NO RIGHT TO CONTINUED SERVICE . Nothing in the Plan or any Award Agreement shall interfere with or limit
in any way the right of the Company or any Parent or Subsidiary to terminate any Participant’s employment or status as an officer,
consultant or director at any time, nor confer upon any Participant any right to continue as an employee, officer, consultant or
director of the Company or any Parent or Subsidiary.

17.5 UNFUNDED STATUS OF AWARDS . The Plan is intended to be an “unfunded” plan for incentive and deferred
compensation. With respect to any payments not yet made to a Participant pursuant to an Award, nothing contained in the Plan or
any Award Agreement shall give the Participant any rights that are greater than those of a general creditor of the Company or any
Parent or Subsidiary.

17.6 INDEMNIFICATION . To the extent allowable under applicable law, each member of the Committee shall be
indemnified and held harmless by the Company from any loss, cost, liability, or expense that may be imposed upon or reasonably
incurred by such member in connection with or resulting from any claim, action, suit, or proceeding to which such member may be a
party or in which he may be involved by reason of any action or failure to act under the
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Plan and against and from any and all amounts paid by such member in satisfaction of judgment in such action, suit, or proceeding
against him provided he gives the Company an opportunity, at its own expense, to handle and defend the same before he undertakes
to handle and defend it on his own behalf. The foregoing right of indemnification shall not be exclusive of any other rights of
indemnification to which such persons may be entitled under the Company’s Articles of Incorporation or Bylaws, as a matter of law,
or otherwise, or any power that the Company may have to indemnify them or hold them harmless.

17.7  RELATIONSHIP TO OTHER BENEFITS . No payment under the Plan shall be taken into account in determining
any benefits under any pension, retirement, savings, profit sharing, group insurance, welfare or benefit plan of the Company or any
Parent or Subsidiary unless provided otherwise in such other plan.

17.8 EXPENSES . The expenses of administering the Plan shall be borne by the Company and its Parents or Subsidiaries.

17.9 TITLES AND HEADINGS . The titles and headings of the Sections in the Plan are for convenience of reference only,
and in the event of any conflict, the text of the Plan, rather than such titles or headings, shall control.

17.10  GENDER AND NUMBER . Except where otherwise indicated by the context, any masculine term used herein also
shall include the feminine; the plural shall include the singular and the singular shall include the plural.

17.11 FRACTIONAL SHARES . No fractional shares of Stock shall be issued and the Committee shall determine, in its
discretion, whether cash shall be given in lieu of fractional shares or whether such fractional shares shall be eliminated by rounding

up.

17.12 GOVERNMENT AND OTHER REGULATIONS . The obligation of the Company to make payment of awards in
Stock, LTIP Units or otherwise shall be subject to all applicable laws, rules, and regulations, and to such approvals by government
agencies as may be required. The Company shall be under no obligation to register under the 1933 Act, or any state securities act,
any of the shares of Stock or LTIP Units issued in connection with the Plan. The shares or LTIP Units issued in connection with the
Plan may in certain circumstances be exempt from registration under the 1933 Act, and the Company may restrict the transfer of
such shares or LTIP Units in such manner as it deems advisable to ensure the availability of any such exemption.

17.13 GOVERNING LAW . To the extent not governed by federal law, the Plan and all Award Agreements shall be
construed in accordance with and governed by the laws of the Commonwealth of Virginia.
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17.14 ADDITIONAL PROVISIONS . Each Award Agreement may contain such other terms and conditions as the
Committee may determine; provided that such other terms and conditions are not inconsistent with the provisions of this Plan. The

foregoing is hereby acknowledged as being the UDR, Inc. 1999 Long-Term Incentive Plan as amended and restated by the
Committee on December 4, 2015.

UDR, INC.

By: /s/Warren L. Troupe
Warren L. Troupe

Senior Executive Vice President
and Secretary
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ABOUT UDR, INC.
UDR STATS @

Established in 1972

21 Markets, 172 Communities, 50,814 Homes, ~1,600 Employees 2!

~514.5 Billion Enterprise Value; 25" largest REIT, which represents top 85"
percentile

172 Consecutive Quarters Paying a Dividend; Currently $1.11 annually per share
representing ~3% Dividend Yield

Approximately 50% / 50% A / B Property Quality ®! and 50% / 50% Urban /
Suburban Locations

Total Portfolio Revenue per Occupied Home: $1,933 vs 51,210 US Average
Average Age of Communities: 17 years

51 Billion Development Pipeline (70% Funded); 100% in Coastal Markets
~53B Joint Venture Relationship with MetLife

S&P 400 Company

UDR’S MARKET COMPOSITION AND PORTFOLIO

Northeast
oy % of 55 NOI: ¥3%
® Shattid % of Total NOI: 21%
Development: 5218M
[/ ® portiand Mid-Atlantic \{ aaston

| | % of 55 NOI: 21%
| % of Total NOI: 19%

New York— %
7~ s
t Developments 127/ philadelphia g

| -~

£an Franciscd " heniver Metro Washingtonm, ﬂf.f'; Baltimore
i | [ ] : |
! Moriterey Peninsula £ L

- N, ~——_Richmond

Los\dngeles | A i ! E:
! "q Inlafd Empire kY \
D.C U__' ] b ‘x_ \ %
\_  34n Diego b § "Dallas \
y “ e X elandi
\ | Orlan

West Coast: Alsting . Y )

% of S5 NOI: 45% o : Tampa._ %, |

% of Total NOI: 42% i =

Development: $670M Southwest: Southeast:

% of 55 NOI: 7%

% of Total NCHI: 8% % of 55 NOI: 14%

% of Total NOI: 10%

{1] As of Saplembear 305, 2015, Inclusive of wholly-owned homes, homes in development, preferred equity investmants
and |oinl venture homes a1 100%.
{21 Markels. commurilies and homes inclusive of Washington, D.C. acguisition and Dec. 19 disposiions
(3] A proparties represant 115%+ of average market renls and B's represant B85-115% of average market rents 3
Source: Company documents.




STRATEGIC OBJECTIVES - OVERVIEW

We remain focused on executing UDR’s long-term strategic objectives that
will continue to generate safe, consistent cash flow growth and optimize
shareholder value

Drive organic growth / E Allocate capital to
expand margins and accretive opportunities,
improve resident / including development,
associate satisfaction that strengthen our
through our best-in- market mix and
class operating portfolio quality
platform

4

Accretively fund growth and maintain a
strong and flexible balance sheet

1

Generate High-Quality Cash Flow Growth to
Grow the Dividend and NAV per share

o+

Drive Total Shareholder Return (TSR)




Acoma - Denver, GO
UDR/MetLife Il Joint Veniure
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Why Multifamily?




WHY MULTIFAMILY? (DEMAND)

DEMOGRAPHIC TRENDS SIGNAL CONTINUED AND SUSTAINABLE
DEMAND FOR RENTAL HOUSING

Millennials are the largest population cohort, followed by Empty-Nester Baby
Boomers, both of whom have demonstrated an increased propensity to rent

.5, Population by Age Group (2014 Estimates)
6 W Foreign Bl Peivary Renting Secordery Rerting B Testinry Ranting Cohort

Millennials Empty-MNester Baby Boomers
24

SEEEE— —_——

1510 19 Years 2010 14 Years 1510 29 Years 3010 34 Years 3510 39 Years 010 44 Years 45 10 49 Years 5010 54 Years 5510 59 vears 6010 64 Years

22-35 Year Old Population (M)

1

E

]

22-35 year olds comprise the 63 1
: g 65 1
primary renter cohort with a 60%+ ¢, | /
propensity to rent. This cohort is 59 4
forecast to grow through 2030 56 J

10 14 "ISE  "20E "25E '30E

Millennials are delaying major life decisions that generally lead to homeownership

'\

ls...“__'__:‘"'..\_\__.,.f"
Peak home-buying age Average age of marriage Millennials remain
has increased from 29 to has increased from 26 to transient. The average
33 since the 1970s. 28 since 2002, job tenure is now 3.2

years.

Source: U.5. Census Bureau, Axiometrics, Moody's and Bureau of Labor Stalistics




WHY MULTIFAMILY? (DEMAND)

In addition to population growth, jobs are a primary multifamily demand driver.
Job growth is forecast to remain strong in 2016 and 2017

U.5. Employment Growth
3.0%

o T T LU

-n
son 1M
-3.0%

=5.0%
2007 2010 2011 2012 2013 2014 2015 2016E 2017E

The homeownership rate continues to decline. Every 1% drop in the
homeownership rate results in approximately 1.1M new renters

U.S. Homeownership Rate

T0.0%
68.0%
69.0%
s 63.7%
B4.0%
62.0%
20 ‘92 'aq ‘98 ‘98 ‘00 ‘02 ‘04 ‘06 ‘08 10 12 ‘14
Home Affordability Index
250
200

100

\\?‘
& =..=~

@f*"“ f‘*‘ ﬁéfﬁgﬁﬁwyer
‘S

m HAl = = UDR Wid. Avg, = =US Avg.

Source. U5, Census Burgau, Axiometncs, Moody's and Bureau of Labor Statislics




WHY MULTIFAMILY? (MF SUPPLY)

New multifamily supply is expected to be slightly elevated versus historical norms
in 2015 and 2016 before declining in 2017

National Multifamily Completions (000s) 2015E-2017E
400 oy 0%
Vg 341K
Ta average the number of ;/f;ff'-
350 complations fram 1997-2008, 663K b
H‘.H'.lllll!il'h“l'i‘ilJll'fll‘\'Ill"I hafmes wWere
sed needed from 2008-2014 ; ,_// ' 1.5%
250 'l' 5’/ . 1o%
o
200 gf éfff;
o 0.5%
380 302
lm T P S R DI{J'}‘I'I
o oA
R g R g R IR g {p ¢
s Completions (It. axis) = ="07-'08 Avg. (It. axis)
= =="15E-"17E Avg. (It. axis) —e— Completions as % of Stock (rt. axis)

Our portfolio is well positioned when comparing expected job growth to new
supply in our major markets from 2016 through 2017

199 I Mare than enough jobs to absorb expected new supply)
Not enough |
E Dallas
& jobs to absorb | ey Franidsin Los Angeles
- expected new I attle L
&= 1) I
% 8 supply' - i
'g 'é 8% - Other S.CA
=5 " e’
¢ 2 Austin Drange County
= % Boston \
=3 ]
E & \ Baltimore
2 § 4% New York | Washington, DC
i I National
~ 2
g 1
ul I
= I
0% ]

0.50 0.75 1.00 1.25 1.50 1.75 2.00 2.15 2.50 2.75 3.00 3.15
Demand/Supply Ratio "16E-"17E

(1) Size of dots represents UDR s otal NO| concantration in a markel. Includes joinl venture homes al UDR's pro-rala ownership
intevest Excludes core markets that contribule less than 1% of NOI
8 Source: Axiomelrics and Moody's




RECENT HIGHLIGHTS

uiian Park® Joint Ve [urg —E

1 GENERATED STRONG THIRD QUARTER 2015 SAME-STORE RESULTS
. 30 2015 55 Revenue Growth: 5,9% versus 5.3% for the multifamily peer REIT average
* 3012015 S5 NOI Growth: 7.3% versus 6.2% for the multifamily peer REIT average
2 INCREASED FULL-YEAR 2015 EARNINGS AND SAME-STORE GROWTH GUIDANCE
FOR THE THIRD TIME THIS YEAR
= FFO as Adjusted per share guidance range increased by $0.01 at the midpoint
+  AFFO per share guidance range increased hy 50.02 at the midpoint
* 55 Revenue Growth guidance range: 5.25 to 5.50% (+12.5 bps at the midpoint)
* 55 NOI Growth guidance range: 6.25 to 6.75% (+25 bps at the midpoint)
3 COMPLETED $901M WASHINGTON, DC ACQUISITION
*  Acquired six communities in exchange for a combination of $565M newly issued UDR
common OP units at 535 per unit, S89M of debt, 5221M of Section 1031 exchanges and
$26M in cash
4 COMPLETED THE DISPOSITION OF 5284 OF COMMUNITIES
*  On December 1, 2015 disposed of 8 communities valued at $284M and exited the Norfolk,
VA market
*  ¥TD sold or have under contract $809M, of which UDR's share of the sales price is $489M
5 AMENDED UNSECURED CREDIT FACILITY AND TERM LOANS OUTSTANDING
Increased facility size to 51.1B and extended maturity date to January 2021, inclusive of a
1 year extension option and repriced to L+90 bps
*  Consolidated 5350M of term loans outstanding into one facility, repriced at L+95 bps and
extended maturity date to January 2021

6 ISSUED $300M OF 4.00% SENIOR UNSECURED NOTES DUE 2025

ISSUED ~$102M OF COMMON STOCK AT $35 PER SHARE, NET, IN-LINE WITH

7 STREET CONSENSUS NAV

8 RECENT OPERATING TRENDS
55 GROWTH1 NEW LEASE RENEWAL OCCUPANCY
October-November 20151 4.4% 7.2% 96.6%
October-November 20144 2.2% 5.3% 96.8%

*  Mowve-outs to home purchase at 12% in 3Q15, in-line with UDR's long-term average

(1) Octobwer 1* through November 30, q
Source: Company documents. y




DRIVING CASH FLOW GROWTH

Our goal is to provide dependable and recurring cash
flow and dividend growth, all while mitigating risk

Same Store Increased Development
Revenue Margins Returns

« 1 2

NOI Growth

5

AFFO Growth
2015E AFFO per Share $1.50 or ~11%

>

Dividend Growth
2015 Dividend per Share of $1.11 or ~“7%

A

10




OPERATIONS

Drive organic growth and improve resident / associate
satisfaction through our best-in-class operating platform

Garrison Square — Boston, MA
Wholly-Owned




OPERATIONAL EXCELLENCE

Our best-in-class operating platform is a competitive advantage that
differentiates UDR and continues to generate strong results versus peers

ACCELERATING NEW LEASE AND RENEWAL GROWTH YTD...

TR TR RPN Effective YOY SS Renewal Lease
Rate Growth _ Rate Growth

January 3.5% 0.1% 5.0% 4.9%
February 4.1% 1.0% 5.7% 5.2%
March 5.0% 1.9% 6.2% 5.4%
April 6.4% 2.6% 6.8% 5.9%
May B.6% 3.9% 7.1% 5.3%
June B.0% 4.0% 7.0% 5.3%
July 7.9% 4.1% 7.3% 5.1%
August 7.6% 4.9% 7.5% 5.1%
September 6.8% 4.2% 7.0% 5.3%
October 5.1% 2.7% 7.1% 5.1%
November 3.4% 1.5% 7.3% 5.5%

.. LED TO STRONG REVENUE GROWTH WHICH HAS OUTPACED THAT OF
PEERS SINCE INITIATING OUR STRATEGIC PLAN IN 2013

B

5.5%

5.0%

4.5%

409

Ik L |
30% l I

1013 2013 i3 4013 1014 14 4 40314 115 2015 3015

v

=

*

mUDR m Peer Average mUS

{1) Excludas historical BRE and CLP resuits.
Source: Company and peer dotuments




OPERATIONS — OPERATING PLATFORM

UDR strives to have a best-in-class operating platform boasting top tier
expense management leading to margin improvement over time.

Below are examples of some of our operating expense initiatives we have
improved upon since the initiation of our strategic plan in 2013:

1 IMPROVE TECHNOLOGY PLATFORM
= Qur margins improve as penetration levels increase across our technology
platform. Our current penetration levels are provided below:

Penetration Level

Online Leasing 64%
Online Renewals 82%
Service Requests 69%
Online Payments 83%

2 REDUCE BAD DEBT EXPENSE

* Today, our bad debt expense is just 20 basis points of gross potential rents, an
improvement of over 20 basis points over the past 2 years

INCREASE MAINTENANCE STAFF EFFICIENCY

+  Use efficiency gains to bring more Repair & Maintenance work in-house

= Approximately 50 minutes per day recovered since 2012, which has resulted in
$2.7M of additional NOI

* We are pursuing an additional 1.5-2.0 hours

3

4  REDUCE DAYS VACANT
= Since 2012, we have recovered 5 days of vacancy loss, resulting in 55.1M of
additional NOI
*  We are pursuing an additional 3 days of reduced vacancy

These are just a few of the initiatives that have improved our operating
margin, which today is ~71%, an improvement of 200 basis points since
the start of 2013.

We continue to explore additional efficiency opportunities in order

to maintain our competitive advantage in operations

Source: Company documents, 13
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CAPITAL ALLOCATION

Allocate capital to accretive growth opportunities that
strengthen our market mix, portfolio quality and growth rate

W
S Shlare - New York, NY*
SUDRAeLIte 1L doint Venlure




CAPITAL ALLOCATION — VALUE CREATION

Development remains our most attractive capital allocation opportunity
Targeted Average Initial Returns Available to UDR

Acq. Market Cap Rate: 4.5%
Dev. +175bp Spread = Stabilized Yield: 6.3%
2% 3% 4% 5% 6% 7% 8%

Cash flow/sh and NAV/sh growth are expected to remain strong as developments
stabilize

PROGRESS OF DEVELOPMENT PROJECTS — REPRESENTS TOTAL
DEVELOPMENT PIPELINE OF $1.4 BILLION
* In aggregate, our pipeline’s weighted average spread between estimated
stabilized yields and current cap rates is at the high-end of our 150 to 200 basis
point targeted range
Development Project ! Performance

.‘ Upder Comstruction [ n Lease-Up Beach &
., 1 Ocean, ;
Stabliized i
[y 5520

Pacitic City,
(D) Sd200
i

Lo Adisoa, 100 Pier &,

Domain College Park, 3 i i 14
(L) 56184 i) ﬁ-‘i_‘-’i'_i-‘ 1 l:lh'l:"'"“ e 364 Fremant |58],
\ B S162M
S P st

':,‘P'M] \ 50} S37M \\

[7

" | \ Mountain View,

eIy Towwer, ! ' [5F] 35084
[DC) 312704 280 Kehan,; \
(O] S8 AT Wilshire,
i [LA) 55404

[50) - 50 100 150 200 250 300 350 A00
Below In-Line Above

Estimated Spread Between Trended Yield and Current Market Cap Rate

{1) Charl exciudes Steele Creek - Demver, CO and the West Coast Development Joinl Veniure, Size of dol indicates retative § size, al
UDR's pro-rata share, of ihe devalopment project.
Source: Company documenits.




CAPITAL ALLOCATION - DEVELOPMENT 16

UNDERWAY AND COMPLETED, NON-STABILIZED DEVELOPMENT

Size: 2,390 homes at 100% * Completion timeline of remaining
Cost: 51B, 5559K per home at 100% underway development:

Spent to Date: S584M (~70% of equity # 2016: S162M
commitment) » 2017: 5166M

Wtd. avg. yield vs. cap rate spread of ~196bps # 2018: 5342M

WEST COAST DEVELOPMENT JV

Size: 1,533 homes at 100% * Completion timeline of remaining
Going In Value: 5559M (UDR Share: underway development:

$271M), §365K per home at 100% # 2016: $215M

» 2017; $56M

POTENTIAL PIPELINE VALUE CREATION FOR UDR: $475 TO $575M

(> Hg Seattle
2 West Coast JVs, S86M \ o d
1 land parcel ! < = .
' { . — ' { Baston ®
San Francisco [ \ 1 completed asset, $218M
2 underway assets, 5212M | ~ R 2 land parcels, 2 entitled
1 land parcel \ | X — %
N Los Angeles . Y Metro Washington, DC #
i 1 underway asset, 554M N 1 completed asset, $127M
. 1 'West Coast JV, S61M | : i e =
@ 2 land parcels, 2 entitled — 1 -
- . | P4
Orange County |
2 underway. assets, 54050 = Wilkia {
2 West Coast JVs, 5124M ", 2 land parcels ), 2 entitled
SHADOW PIPELINE
UDR WHOLLY-OWNED LAND STATS (1 UDR/METLIFE JV LAND STATS AT 100%
* Parcels: 5total; 3 entitled *  Parcels: 6 total; 3 entitled
* Locations: Boston, Dallas, Los Angeles * Locations: Seattle, Los Angeles, SF Bay
* (Cost Basis: 578M Area, Dallas
* Potential Homes: 600-900 homes * Cost Basis: 5160M; UDR share is $48M

16

Potential Construction Cost: 5400-5500M * Potential Homes: 2,800-3,200 homes
*  Potential Construction Cost: $850-5950M;
UDR share: $400-5500M

POTENTIAL SHADOW PIPELINE VALUE CREATION FOR UDR: $425 TO $475M

{1) Inchedes consolidated joint venlures of which UDR owns 95%.

(2] A paortion of the Dallas land is wholly-owned and a portion is held in the UDRMetLife Vitruvian Park® Joint Veniure
Mote: Dofllar amounis presented at UDR's ownership interest unless olherwise noted.

Source: Company documentis.




UDR'S DEVELOPMENTS

Some of our recent developments are presented below

STABILIZED, NON-MATURE DEVELOPMENTS

Domamn Cokege Park | Cofage Park, MO
Compheted: 2014

il
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unhmigton Bageh, CA
mpieton, 2048 S




WASHINGTON, DC ACQUISITION

UDR RECENTLY CLOSED ON THE PURCHASE 51X COMMURNITIES VALUED AT
APPROXIMATELY 5901 MILLION IN THE RECOVERING WASHINGTON, DC MARKET.
THE TRANSACTION PROVIDES SEVERAL BENEFITS:

*  Acquired four newly constructed or recently redeveloped apartment communities and two
caommunities with potential redevelopment opportunities

= Utilization of UDR's best-in-class operating platform can generate operating efficiencies in the
communities acquired, with additional upside for properties with redevelopment potential

* Estimated year-one cap rate on the transaction is approximately 5.2%

* Funded through a combination of 5565 million UDR OP units issued at 535 per unit, the
assumption of 589 million of debt, 5221 million of Section 1031 exchanges and $26 million in
cash

*  UDR OP units were issued in line with NAV with no associated issuance costs

= Transaction is consistent with UDR's Two Year Strategic plan, as it provides: increasing cash
flow per share, equity issuance at or above NAV and improving balance sheet metrics

Year

Value Debt Equity Completed/
Community Quality Type Location Homes {5Mm) (5m) (5M) Rehab
Elevenss Ripley A High-Rise Sibver Spring 379 5126 5- 5126 2014
1200 East West A High-Rise Silver Spring 247 M - ) 2010
Courts at Huntingbon A Padium Alexandria 421 142 . 142 2011
Stathon
Arbor Park of B Garden Alexandria 851 210 90 120 1969/2015
Alexandria
The Courts at Dulles B Garden Herndon 411 100 - 100 2000
Newport Village B Garden Alexandria 937 243 - 243 1968
Total 3,246 %001 490 $811

L

18 (1) As of September 30, 2015

Source: Company documents.




JOINT VENTURES

UDR HAS TWO OPERATING JV RELATIONSHIPS THAT COMPRISE 53.4 BILLION 2! OF
APARTMENT COMMUNITIES. THESE RELATIONSHIPS:

*  Provide a stable source of favorably priced, long-term capital

* Reduce effective cost of capital while enhancing returns via promotes and fee income

* 30 2015 Joint Venture ROIC and ROE were 5.9% and 7.6%, respectively.

SIZE OWN.
UNCONSOLIDATED JV (SM) &2 INTEREST TYPE
MietLife 53,111 49%, Long-term partnership in high-quality, core assets
Operating & Stabilized, ., & : y ,
Nt hakiva 52,523 50% Long-term partnership in high-quality, core operating assets
399 Fremont - San Fran,; Residences at 2801 Kelvin - Orange
Development 5428 1% County; 3033 Wilshire - Los Angeles; DMV - San Fran.
Land £160 30%% & land sites in long-term development partnership
Kuwait Finance House 5284 I0% Medium-term partnership focused on Washington, DC

(1) As ol Seplambaer 30™, 2015
12) Measurad ai gross book value at 100°%. 19
Source: Company documeants.
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BALANCE SHEET

Maintain a strong and flexible Balance Sheet while seeking to
further improve our metrics over time




BALANCE SHEET AND FUNDING SOURCES

By year-end 2016, we expect to achieve our target leverage profile...

METRIC YE 2014A YE 2015E YE 2016E

Debt-to-assets 38.6% 36% to 38% 34% to 36%
Net debt-to-EBITDA 6.5x 5.8% to 6.2x 5.4x% to 5.8x
Fixed Charge Coverage 3.6x 3.6x to 4.0x 38xtod.2x

...as we also continue to improve our credit profile and lower our debt
financing costs

INVESTMENT GRADE UNSECURED RATINGS
* Moody's: Upgraded to Baal, stable outlook - 3Q 2014
* S&P: Upgraded to BBB+, stable outlook — 2Q 2015

In 2015 and 2016 we will continue to fund development and land
acquisitions. Our capital needs are reasonably sized in both years

SOURCES {S IN l'i.."IFLLICI'f"dSIIm 2015E 2016E
MNew Debt & Equity and Sales Proceeds 51,750 to 51,850 S500 to 5650
Construction Loan Proceeds 580 to 5100 525 to 575
AFFO in Excess of Dividends and Revenue
Enbincing Cipa $100 $90 to $125
Total 51,900 to 52,100 5625 to 5825
USES (S IN MILLIONS)® 2015E 2016E
Development and Redevelopment 5300 to 5350 5400 to $450
Acquisitions 51,080 to 51,110 S0 to 5150
Debt Maturities 5516 5214
Total 51,900 to 52,100 5625 to 5825
(1) As of Seplember 30", 2015 21

Source: Company docurnants,
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CASH FLOW, DIVIDEND AND
NAV GROWTH

Generate high-quality Cash flow growth to drive dividend and
NAV per share growth




CASH FLOW, DIVIDEND & NAV GROWTH

After strong AFFO/sh growth in 2014, solid operating results and
development earn-in (somewhat offset by reloading the development
pipeline) are driving cash flow, dividend and NAV growth in 2015

AFFO/sh Growth 1! NAV/sh Growth 12!
13% o
o— 10-12%
%
11% 3¢
10% X
p— 6-9% 8-10%
9% —
109%
7%
—
5% . 8% - :
UDR 20144  UDR 2015E UDR 2016E UDR 2015 UDR 2016

Components of UDR’s 2015E AFFO/sh growth at 11% growth midpoint

16% —
14% Debt Refinancings: 1%
12% 4 Development Earn-in:
10% 4 | 3.5%
8% -
55/Nen-55 NOI:
i Nets to 11%
6% growth at the
4% midpoint
West Coast
2% 4 Development IV: 0.5%
0% T
e Other, net
| (4.0)%
4% - —?

{1) Dividend'sh is expected to grow with AFFQsh in 2015 and 2016,

{2) Flal cap rate expectation,

{3) Caher, net includes impact from lower income tax benefit, loss of Texas JV FFO due 10 sale, GAA due to LTI oulperiormance, and other
misc, ilpms,

Source: Company documenis and Tomcasts. 23




CASH FLOW, DIVIDEND & TSR GROWTH

UDR’s positive cash flow growth over the past 6 years has led to AFFO and
Dividend Per Share growth in excess of 7% . This has helped drive strong
total shareholder returns over the same time period, beating both the
FTSE NAREIT Equity REITs Total Return and S&P 500 Indices.

AFFO per Share

5160
5140
5120

51,00
S0.80
S0.60
50,40
S0
S0L00

2010 2011 2012 £013

Dividend Per Share
1.20

100

011 2012 2013

LIS

D.BD
0.60
040
0.0
o.0n

2015

Tatal Shareholder Return as of November 30, 2015

0.00%

50.00%
2010 2011 2012 2013 4014

DR =——FTSE NAREIT Equity REITS Total Returm lndex

24 Souwrce: Company documents and Bloomberg.

2015
—S&P 500 Index

Since 2010, UDR has
grown AFFO Per Share by
8.1% annually.

This AFFO Growth has
directly translated into
Dividend Per Share
growth of 7.2% annually
since 2010.

DR has consistently
paid a dividend for over
42 years.

Today, UDR's dividend is
1.34x covered.

Both AFFO growth and
Dividend per Share
growth has translated
into Total Shareholder
Return of over 176%
that has surpassed both
the FTSE NAREIT Equity
REITs Total Return and
SEP 500 Indices.




2016 MARKET GROWTH EXPECTATIONS

West Coast:

% of 55 NOI; 45%
e e UDR Same-Store Markets —

Revenue Growth!! % of 55 NOT: 13%
n % of Total NOI:. 21%

s A\
b AW e P A

Pt

_%ofSSNOLI21% .
s | % of Total 1:/29%-

"l M‘I:I:{\tllnl:ié:

S
e Mun;erfy Reninsul

Sa'(\FranEism |

@& >5.00% Revenue Growth South;'ﬁt: i

® <5.00% Revenue Growth % of 55 NOI:-7% % of 55 NOI: 14%
% of Total NOI: 8% Gt e

% of % of

3Q15 3Qq1s

Tatal Tatal
Market NOI Market NOI Market
Mew York 13.1% B.2% Dallas 5.0% 4.7% MOI:I!EVIE? 2.7% 3.5%

Peninsula

oc. 128% 145% LlosAngeles 43%  53% g;hm UGt sew 2%
Metra Wash., D.C. 12.7% 13.3%  Baltimore 4.1% 4.8% Austin 2.3% 2.3%
SF Bay Area 12.2% 13.7%  Orlando 3.2% 4.3% Richmiond 2.2% 2.8%
Seattle 6.8% 5.4% Nashville 3.1% 4.0% Partland 0.8% 1.1%
Boston 6.6% 4.5% Tampa 3.1% 4.1% TOTAL 97.6% 98.5%

Non-Core Markets: Monigrey Peninsula.

(1} Fevenue growth based on UDR's current 2016 market-level lorecast.
26 Sowrce: Company documants.
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Dither depreciation and arsartization Ln
WaACONroli g SR HIL 404
Incars Tae expesin) beneda | [LxE-]
ERMTA % 144,718
Laagtem inoentve plan traribon cos ™
Acganion-elated comtafleed, inchadng jeinl verduies 450
Corvus y-relatid |recovencilfohanges, incleding jsint verluned, et N7
ERMDA - sdjased for sen-renaring hems & 46,713
Anraalied DRITDA - adjvated far ssarpcurring Rems 3 L
Eabereat gapertis - Iz
Captalired mberest expenie 3572
Toial inferesi § 53,804
Praferied Swvidends ] L
Tatal debi ] 1513034
Lash L3
Mt Dbt 5 35103
Inteepat Coupragn Ratin a2
Fined Charge Cowerage Ratio 41T
Interean Coverage Ratls - adjusted forf non- redurring ems 4. 5da
Fhied Charge Coverape Ratio - sdjeited for non-recurring Hems a1
Mt Diebt-to-IDITOA. sdjusted for son-recwring liems (-
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DEFINITIONS AND RECONCILIATIONS

Three Months Ended Hing Months Ended
. Seplember 30, September 30,
In th & share amouts A5 014 i) b 014
Mol mcomadiioss) affnbufable %o common steckholders | 12,361 % kT [ 17078 % BE 124
Rl astate dapreciation and amorzation, g dscontnussd aperats 90,568 axe 260,680 5748
Moscontroling naresis am 1443 6028 2173
Foeal aetate ialior and 160 lidated jor 0,306 16,558 20,283 0
Nt igain}iots. on e sale of unconssiidaind deprociatie propacy ™ . ' (55,073
L] of B e ol  dchudieg TRS
Igainjicas aprRcialle progaey. . 31,877 (T804 (Bt 260
Fursds fram L ['FFO") sttris e 1o kholders and unlhokders, baglc % nare §  iomamn ] 38,041 £ maTn
o o st % - Sanas E (O y o a30 o 2782 2,783
FFO L] Aockiholders and unilalders, diulsd L] 113,850 § no¥: % 340,853 § TS50
FFQ par cammnon share snd unit, basls ] 042 £ 042 3 1.27 3 1.7
FFOQ par commen ahare and uniy, diluied ] 042 5 Q41 3 1.25 3 1.8
Wisghted average number of cormmen shases and OF Linds cutstanding - basic 260,175 0 R 267,057 e aTa
Whaghied average number of commen thuses, OF Lints, and commen giock
sqmevnlants cutstinging - diutod 273,207 65 G5T FTLATO JE4 G35
Impact of adusiments ta FFO;
Acquisition-relaled coslelees], moluding ot ventees = L ow 3 ™ o3 L I
Casaibanak it el ot watinguishimart and sthor # : 3 152
Taeas Jeinl Voniune pramats and disposdion s incame = = - 9,533 -
Long dam incentive plan ransison costs ™ > 288 s
Iaainitoss on saks of land i - ¥ .
Ban1) - (BA)

Mot gain on prepayment of nole receivabie
Casusty-relaled [recovenesichages, including [t ventures, nal 1% r = 636 500
5 1,008 3 8335 5 e 5 {BBET)

FFO as Ad) d ik o i and dilubed § 115,657 & i02 07 § 33642 £ 08843

FFO aa Adjuated per comman shane and urill, dilused 3 .42 ] oM % a4 5 113

Fcuring capial axpesndifines (13854 (12,2809 139,04 29577

AFFD afir ta and 5 01,883 5 B5. 73T 5 307,504 5 TeEEss

AFFO par commen shans and unit, dilutsd & 0,37 ¥ oM % .13 § 101

{11 See papes F7-131 for definsions and other terms

13 The Comguny recorded promcte snd ditpoditios fee indome of spproremately 2006 million a~d 5 pals of spproaimately 5501 sillion in connactiss with the Lals of sght communitisi haeld By
#he Tewai Joint Yantuns in 1015

13 Series E prefered shares are @hative lor parpeses of calculating FRO per shase. G yuently, distributions to Series E prelered shaseholders sre sdded 1o FRD and the weighed average
mumbser of shares are included in the denominator when caloulatirg FRO per common share and weit, diuted.

14 Mine monthe ended September 30, 2015 acquskion-reated costs rciude $1.5 makon redated 10 DR shure of the Wt Coast Development ot wetune's ranwaction expenses, which ae
roconded a ncamey|low) from bdated ertitus in & h 1 of oo third quartes BLE iwpplemsrt.

151 3015 Cousadey- related charges include 5156 thousssd relased b UDR's shavs of the 717 Olymipie easualty, which i incloded in noowel] 1) fram sscorsoldansd emtities in Attachment 1ol

T Sherd quarter 2015 spplement.
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FORWARD LOOKING STATEMENTS
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Forward Looking Statements

Certain statements made in this presentation may constitute “forward-looking statements.”
Words such as “expects,” “intends,” “believes,” “"anticipates,” “plans,” “likely,” “will," “seeks,”
“estimates” and variations of such words and similar expressions are intended to identify such
forward-looking statements. Forward-loocking statements, by their nature, involve estimates,
projections, goals, forecasts and assumptions and are subject to risks and uncertainties that
could cause actual results or outcomes to differ materially from those expressed in a forward-
looking statement, due to a number of factors, which include, but are not limited to, unfavorable
changes in the apartment market, changing economic conditions, the impact of
inflation/deflation on rental rates and property operating expenses, expectations concerning
availability of capital and the stabilization of the capital markets, the impact of competition and
competitive pricing, acquisitions, developments and redevelopments not achieving anticipated
results, delays in completing developments, redevelopments and lease-ups on schedule,
expectations on job growth, home affordability and demand/supply ratio for multifamily housing,
expectations concerning development and redevelopment activities, expectations on occupancy
levels, expectations concerning the joint ventures with third parties, expectations that
automation will help grow net operating income, expectations on annualized net operating
income and other risk factors discussed in documents filed by the Company with the Securities
and Exchange Commission from time to time, including the Company's Annual Report on Form
10-K and the Company's Quarterly Reports on Form 10-Q. Actual results may differ materially
from those described in the forward-looking statements. These forward-looking statements and
such risks, uncertainties and other factors speak only as of the date of this presentation, and the
Company expressly disclaims any obligation or undertaking to update or revise any forward-
looking statement contained herein, to reflect any change in the Company's expectations with
regard thereto, or any other change in events, conditions or circumstances on which any such
statement is based, except to the extent otherwise required under the LS. securities laws.

This presentation and these forward-looking statements include UDR's analysis and conclusions
and reflect UDR's judgment as of the date of these materials. UDR assumes no obligation to
revise or update to reflect future events or circumstances.













Investor Relations Contact:
Shelby Noble
snoble@udr.com
720.922.6082




2015 GUIDANCE ™

EARNINGS PER SHARE GUIDANCE 4Q 2015E FULL-YEAR 2015E

FFO per common share $0.40 to $0.42 $1.65t051.67
FFO as Adjusted per common share $0.41 to 50.43 51.65 to 51.67
Adjusted Funds from Operations (“AFFO") 50.36 to 50.38 51.49to 51.51
Annualized Dividend per common share 51.11
Savestoreoupance || Fuuveananse |
Revenue growth 5.25% to 5.50%
Expense growth 2.75% to 3.00%
NOI growth 6.25% to 6.75%
Physical occupancy 96.5%
SouRcesoFrUNDSSW || rulLveanaoise
Sales Proceeds and Debt and Equity Issuances $1,750 to 51,850
Construction Loan Proceeds S80 to 5100
AFFO in Excess of Dividends and Revenue Enhancing 5100
Capex
usesorrunps oW || rolveaR st |
Debt maturities 5(516)
Development and Redevelopment 5(300) to 5(350)
Acquisitions 5(1,080) to 5(1,110)

(1) As of September 30™, 2015.
Source: Company documentis. 25




2016 MARKET GROWTH EXPECTATIONS

West Coast:
9% of 55 NOI: 45% x
% of Total NOI: 42% UDR Same-Store Markets Northeast
Revenue Growth'?) % of 55 NG '13%
e e % of Total NOI: 21%
\ "-/-",—.r ey A F
A

"'. e . Y Mld:AtIantlt
%Dfss NOI: |11-%

"'] | -_'“'_; —— |

Sar]Fran('nsr.o. |

. MomeTV Peninsul

Lns geies 8 Jr‘ -
L ] b |

| ]
C. e Dl_aqer Southern CA

® >5.00% Revenue Growth S 3 . |
evenue Snuthw&_st. { Southeast:
® <5.00% Revenue Growth % of 55 NDE-7% % of 55 NOI: 14%
e % of Total NOI: 10%
% of % of % of
3Q1s % of 3Q15 3Q1s
Taotal 30415 Total Total
Market NOI SSNOI WSETTE MNOI Market NOI
Monterey
New York 13.1% 8.2%  Dallas 5.0% 4.7% 5 2.7% 3.5%
Peninsula
0c. 128% 145% LlosAngeles 4.3%  5.3% g;h'" Southem  oex oM
Metro Wash., D.C. 12.7% 13.3% Baltimore 4.1% 4.8% Austin 2.3% 2.3%
5F Bay Area 12.2% 13.7% Orlando 33% 4.3% Richmond 2.2% 2.8%
Seattle 6.8% 5.4% MNashville 3.1% 4.0% Portland 0.8% 1.1%
Boston 6.6% 4.5% Tampa 3.1% 4.1% TOTAL 97.6% 98.5%

Non-Core Markets: Monterey Peninsula,

{1} Revenue growlh based on UDR's current 2016 markel-level lorecast.
26 Source: Company documents.



