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ltem 1.01 Entry into a Material Definitive Agreement.
See Item 2.03 below.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registran

Revolving Credit Facility On January 11, 2013, ERP Operating Limited Pestrip (the “Operating Partnershipghtered into a new $2
billion unsecured revolving credit agreement tlegiaced the Operating Partnership’s then existnglving credit facility, which was
scheduled to mature on July 13, 2014. Equity Resigle("EQR”), the sole general partner of the Gyirg Partnership, remains a guarantor o
the Operating Partnership’s obligations under #he aredit facility. The new credit facility is witBank of America, N.A., as Administrative
Agent, JPMorgan Chase Bank, N.A. and Wells FargkBBational Association, as Coyndication Agents, J.P. Morgan Securities LLC, I
Fargo Securities, LLC and Merrill Lynch, PiercepRer & Smith Incorporated, as Joint Lead Arrangerd Joint Book Runners, and a
syndicate of other banks.

The new credit facility matures on April 2, 201&€TOperating Partnership has the ability to inaeasilable borrowings by an
additional $500.0 million by adding additional barik the facility or obtaining the agreement ofséirig banks to increase their commitments.
The interest rate on the advances under the nadit &aeility will generally be LIBOR plus a spreadhich is dependent on the current credit
rating of the Operating Partnership’s long-termtdetal is currently 105 basis points. In additidrere is an annual facility fee, which is based
on the credit rating of the Operating Partnershipigy-term debt, and is currently 15 basis points.

Term Loan Facility On January 11, 2013, the Operating Partnershgrexhinto a new senior unsecured credit agreefoeat$750
million term loan facility. This term loan facilitis currently undrawn. To the extent the OperaRagtnership elects to draw on this facility, the
full principal amount of $750 million will be fundeto the Operating Partnership in a single borrgwirhis facility will terminate if not drawn
upon on or before July 11, 2013. EQR is guaranitthe Operating Partnership’s obligations undertéie loan facility. The term loan facility
is with Bank of America, N.A., as Administrative &gt, JPMorgan Chase Bank, N.A. and Wells Fargo Bakional Association, as Co-
Syndication Agents, Merrill Lynch, Pierce, Fennef&iith Incorporated, Wells Fargo Securities, LL@ drP. Morgan Securities LLC, as Jc
Lead Arrangers and Joint Book Runners, and a sgtelmf other banks.

If drawn upon, the term loan facility matures onuary 11, 2015, subject to a one-year extensioimpixercisable by the Operating
Partnership. The interest rate on the unpaid balander the term loan facility will generally beBOR plus a spread, which is dependent on
the current credit rating of the Operating PartnigF's long-term senior unsecured debt and wouldenily be 120 basis points. The term loan
facility does not require amortization of princigald may be paid prior to maturity in whole or artpat the Operating Partnership’s option
without penalty or premium (other than certain fegth respect to Euro Dollar loans prepaid priothte end of an interest period). The
covenants contained in the term loan facility fegame as those contained in the aforementionetVileg credit agreement.

Other Matters In connection with the execution of the loan liies described above, the Operating Partnersripihated the previous
announced commitment from Morgan Stanley Seniodig) Inc. (“Morgan Stanley”) to provide a $2.5lioih bridge loan facility.

In the ordinary course of business, each of thégzato the loan facilities described, and/or tladiiliates, have performed and continue
perform, and may in the future perform, commerbgaiking, investment banking and advisory servioeshie Operating Partnership and its
affiliates for which they have received, and willthe future receive, customary compensation. titiac, an affiliate of Morgan Stanley,
which is a lender under both loan facilities ddsedi above, is an advisor to the Operating Partigensttonnection with the Operating
Partnership’s previously announced proposed adounsif assets from Archstone.
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Iltem 7.01 Regulation FD Disclosure.

On January 14, 2013, EQR issued a press releaserseing the execution of the credit agreementsribest above. A copy of the press
release is attached as Exhibit 99.1 to this CuReport on Form 8-K and is being furnished andlstalbe deemed “filed” with the Securities
and Exchange Commission nor incorporated by referémany registration statement filed by EQR er@perating Partnership under the
Securities Act of 1933, as amended.

Cautionary Statement Regarding Forward-Looking Staements

Statements in this Current Report on Form 8-K, athgbr statements that the Operating Partnershig@R may make, may contain
forward-looking statements that involve numerous riskswamertainties. The statements contained in thise@i Report on Form & that are
not purely historical are forward-looking statememtithin the meaning of Section 27A of the Seegri4ict of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1834mended. All forward-looking statements inaflitethis communication are based on
information available to EQR and the Operating Parship on the date hereof. In some cases, youdesmtify forward-looking statements by
terminology such as “may,” “can,” “will,” “should,” “could,” “expects,” “plans,” “anticipates,” “inten ds,” “believes,” “estimates,”
“predicts,” “potential,” “targets,” “goals,” “proje cts,” “outlook,” “continue,” “preliminary,” “guidan ce,” or variations of such words,
similar expressions, or the negative of these tentther comparable terminology. No assurance lbamgiven that any of the events
anticipated by the forward-looking statements wahspire or occur, or if any of them do so, whapact they will have on EQR'’s or the
Operating Partnership’s results of operations erdincial condition. Accordingly, actual results ndiffer materially and adversely from those
expressed in any forward-looking statements. Néi&R, the Operating Partnership or any other parsan assume responsibility for the
accuracy and completeness of forward-looking stategm There are various important factors that docduse actual results to differ
materially from those in any such forward-lookirtigtements, many of which are beyond the OperatartnBrship’s and EQR'’s control.
Neither the Operating Partnership nor EQR undertakg obligation (and the Operating Partnership &8@R expressly disclaim any st
obligation) to publicly update or revise any forwaooking statements, whether as a result of ndarimation, future events or otherwise.
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ltem 9.01 Financial Statements and Exhibits

Exhibit

Numbet Description

10.1 Revolving Credit Agreement dated as of Januarn2013 among ERP Operating Limited Partnership, B#nkmerica, N.A., as
Administrative Agent, JPMorgan Chase Bank, N.A. ¥ells Fargo Bank, National Association, as Co-3gaiibn Agents, J.P.
Morgan Securities LLC, Wells Fargo Securities, La@ Merrill Lynch, Pierce, Fenner & Smith Incorpma, as Joint Lead
Arrangers and Joint Book Runners, and a syndidat¢her banks (th*Credit Agreemer”).

10.2 Guaranty of Payment made as of January 11, 201&bketEquity Residential and Bank of America, Na&s administrative agent
for the banks party to the Credit Agreem:

10.3 Term Loan Agreement dated as of January 11, 20131@®RP Operating Limited Partnership, Bank of AgerN.A., as
Administrative Agent, JPMorgan Chase Bank, N.A. svells Fargo Bank, National Association, as Co-Sgatibn Agents,
Merrill Lynch, Pierce, Fenner & Smith Incorporat&tlells Fargo Securities, LLC and J.P. Morgan Sé¢iesrLLC, as Joint Lead
Arrangers and Joint Book Runners, and a syndidatéher banks (th“Term Loan Agreeme”).

104 Guaranty of Payment made as of January 11, 201%8bkeatEquity Residential and Bank of America, Nas administrative agent
for the banks party to the Term Loan Agreem

99.1 Press Release dated January 14, 2



SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, each registrant has duly causedéport to be signed on its behalf
by the undersigned hereunto duly authorized.

EQUITY RESIDENTIAL

Date: January 14, 2013 By: /sl Mark J. Parre
Name: Mark J. Parrel
Its: Executive Vice President and Chief Financial Offi

ERP OPERATING LIMITED PARTNERSHIP

By: Equity Residential, its general partr

Date: January 14, 2013 By: /s| Mark J. Parre
Name: Mark J. Parrel
Its: Executive Vice President and Chief Financial Offi



Exhibit 10.1

Execution Versio

REVOLVING CREDIT AGREEMENT
dated as of January 11, 2013

among
ERP OPERATING LIMITED PARTNERSHIP,
THE BANKS LISTED HEREIN,

BANK OF AMERICA, N.A.,
as Administrative Agent,

JPMORGAN CHASE BANK, N.A. and
WELLS FARGO BANK, NATIONAL ASSOCIATION
as Co-Syndication Agents,

J.P. MORGAN SECURITIES LLC,
WELLS FARGO SECURITIES, LLC and
MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED,
as Joint Lead Arrangers and Joint Book Runners,

MORGAN STANLEY SENIOR FUNDING, INC.,
THE BANK OF NOVA SCOTIA,
BARCLAYS BANK PLC,
CITIBANK, N.A,,
DEUTSCHE BANK SECURITIES INC.,
PNC BANK, NATIONAL ASSOCIATION,
ROYAL BANK OF CANADA,
REGIONS BANK,
SUNTRUST BANK,

UBS SECURITIES LLC,

UNION BANK, N.A., and
U.S. BANK NATIONAL ASSOCIATION,

as Co-Documentation Agents

and

THE OTHER AGENTS NAMED HEREIN




REVOLVING CREDIT AGREEMENT

THIS REVOLVING CREDIT AGREEMENT, dated as of Janyidr, 2013, is among ERP OPERATING LIMITED
PARTNERSHIP, the BANKS party hereto, BANK OF AMERACN.A., as Administrative Agent , JPMORGAN CHASERRK, N.A. and
WELLS FARGO BANK, NATIONAL ASSOCIATION, as Co-Syndation Agents, MORGAN STANLEY SENIOR FUNDING, INCTHE
BANK OF NOVA SCOTIA, BARCLAYS BANK PLC, CITIBANK, NA., DEUTSCHE BANK SECURITIES INC., NEW YORK BRANCH
PNC BANK, NATIONAL ASSOCIATION, REGIONS BANK, ROYALBANK OF CANADA, SUNTRUST BANK, UBS SECURITIES LL(
UNION BANK, N.A. AND U.S. BANK NATIONAL ASSOCIATION, as Co-Documentation Agents, COMPASS BANK and TBfiNK OF
NEW YORK MELLON, as Senior Managing Agents, SUMIT@WITSUI BANKING CORP., NEW YORK and HSBC BANK US/
NATIONAL ASSOCIATION, as Managing Agents and MIZUHOORPORATE BANK, LTD., BRANCH BANKING & TRUST COMPHAY
and CAPITAL ONE, N.A., as Co-Agents.

WITNESSETH:

WHEREAS, for good and valuable consideration, #eeipt and sufficiency of which are hereby acknaogkd, the parties hereto
agree as follows:
ARTICLE |
DEFINITIONS

Section 1.1 Definitions The following terms, as used herein, have thiefiohg meanings:

“ Absolute Rate Auctiofi means a solicitation of Money Market Quotes setfiorth Money Market Absolute Rates pursuant to
Section 2.3.

“ Acquisition Property” means a property acquired by the Borrower o€itmsolidated Subsidiaries or Investment Affiliates
(whether by purchase, merger or other corporats#ietion and including acquisitions from taxabld R&lbsidiaries owned by the Borrower).

“ Acquisition Property Valué means the greater of (a) the EBITDA generatedibycquisition Property divided by the FMV Cap
Rate (or Borrower’s Share thereof with respectnp Acquisition Property owned by a Consolidated stdilary or an Investment Affiliate), or
(b) the undepreciated book value (cost basis plydvements) of an Acquisition Property (or Borrowé&hare thereof with respect to any
Acquisition Property owned by a Consolidated Subsydor an Investment Affiliate). An Acquisition &erty will be valued as a Stabilized
Property following the sixth (or, in the case ofacquisition Property acquired as part of the Astcime Acquisition, the eighth) full fiscal
quarter after the fiscal quarter in which such Asijion Property was first acquired.

“ Additional Cost Rat" has the meaning set forth in Schedule 1.1 attabbesto.




“ Administrative Agenf’ means Bank of America, N.A., in its capacity admiinistrative Agent hereunder, and its permitted
successors in such capacity in accordance witketings of this Agreement.

“ Administrative Questionnairemeans, with respect to each Bank, an adminisgatuestionnaire in the form prepared by the
Administrative Agent and submitted to the Admirasire Agent (with a copy to the Borrower) duly cdetpd by such Bank.

“ Affected Bank” has the meaning set forth in Section 2.21(c).

“ affiliate " and “ Affiliate ", as applied to any Person, means any other Pénsdwulirectly or indirectly controls, is contrdiéy, or
is under common control with, that Person. For pegs of this definition, “control” (including, wittorrelative meanings, the terms
“controlling”, “controlled by” and “under common otrol with”), as applied to any Person, means th&spssion, directly or indirectly, of the
power to vote ten percent (10.0%) or more of thétgeecurities having voting power for the elentif directors of such Person or otherwise
to direct or cause the direction of the managerardtpolicies of that Person, whether through theesship of voting equity securities or by

contract or otherwise.

“ Agents” means, collectively, the Administrative AgentetlBo-Syndication Agents, the Co-Documentation Agiethie Senior
Managing Agents, the Managing Agents and the Confgge

“ Agreement’ means this Revolving Credit Agreement as the sarag from time to time hereafter be modified, seppénted or
amended.

“ Alternate Currency means the lawful currency of any of (i) the Unitéingdom (British Pounds Sterling), (ii) the Euezm
Economic Union (Euros), (iii) Japan (Yen) or (iv)yeother country (other than the United States) ihapproved in accordance with
Section 2.10. For all purposes of this Agreemertuiding without limitation the calculation of tillar Equivalent Amount at any time and
from time to time, each Alternate Currency willinarked-to-market on the last Business Day of eashtimand immediately prior to each
Borrowing and each Letter of Credit issuance.

“ Alternate Currency Commitmeritmeans with respect to each Bank, the amountostt dpposite such Bank’s name on Schedule
1.2 attached hereto as its commitment for Loamdtigrnate Currencies and Alternate Currency LettéiSredit (and, for each Bank which is
an Assignee, the amount set forth in the Transfi@p®&ment entered into pursuant to Section 9.&tha Assignee’s Alternate Currency
Commitment) and Dollars, as such amount may becestifrom time to time pursuant to Section 2.11¢éh@onnection with an assignment to
an Assignee, and as such amount may be increasedmection with an assignment from an Assigngruwsuant to Section 2.1(b). The initial
aggregate Dollar Equivalent Amount of the Bankdefthate Currency Commitments is $500,000,000.

“ Alternate Currency Letter of Creditmeans a Letter of Credit denominated in Alterrn@atarency.
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“ Alternate Currency Sublimit means a Dollar Equivalent Amount of Loans denaated in an Alternate Currency and Alternate
Currency Letter(s) of Credit (and, to the extergressly provided herein, Loans and Letters of Greliominated in Dollars), equal to the
aggregate Dollar Equivalent Amount of the Bankdefthate Currency Commitments, as such amount ma@ycbeased in accordance with
Section 2.1(b) from time to time.

“ Applicable Interest Ratémeans (i) with respect to any Fixed Rate Indebtsd, the fixed interest rate applicable to sughd-i
Rate Indebtedness at the time in question, and/iti) respect to any Floating Rate Indebtednedisee(x) the rate at which the interest rate
applicable to such Floating Rate Indebtednesstisalig capped (or fixed pursuant to an interest regdging device), at the time of calculation,
if the Borrower has entered into an interest rae agreement or other interest rate hedging devitberespect thereto or (y) if the Borrower
has not entered into an interest rate cap agreeon@nther interest rate hedging device with respesuch Floating Rate Indebtedness, the
greater of (A) the rate at which the interest egiplicable to such Floating Rate Indebtedness dmifixed for the remaining term of such
Floating Rate Indebtedness, at the time of calmraby the Borrower’s entering into any unsecurgdrest rate hedging device either not
requiring an upfront payment or if requiring annapit payment, such upfront payment shall be anextzver the term of such device and
included in the calculation of the interest rate {fosuch rate is incapable of being fixed by eimig into an unsecured interest rate hedging
device at the time of calculation, a fixed rateieglent reasonably determined by Administrative Ayer (B) the floating rate applicable to
such Floating Rate Indebtedness at the time intiques

“ Applicable Lending Offic€’ means, with respect to any Bank, (i) in the oafSits Base Rate Loans or Swingline Loans, its
Domestic Lending Office, (i) in the case of itsrBtDollar Loans, its Euro-Dollar Lending Office,@fiii) in the case of its Money Market
Loans, its Money Market Lending Office.

“ Applicable Margin” means, with respect to each Loan, the respepveentages per annum determined, at any timed lesthe
range into which the Credit Rating then falls, at@dance with the table set forth below. Any claimgthe Credit Rating causing it to move to
a different range on the table shall effect an imdiaie change in the Applicable Margin. In the euvbat the Borrower receives Credit Ratings
that are not equivalent, the Applicable Margin Ebhalbased upon the higher of the Credit Ratingsf6&P or Moody’s. In the event that only
one (1) Rating Agency has set the Credit Ratingy thhe Applicable Margin shall be based on suctlsi@redit Rating. Should the Borrower
lose its Investment Grade Rating from both S&P Bloddy’s, the Applicable Margin will revert to theoN-Investment Grade rate. Upon the
reinstatement of an Investment Grade Rating fraheeiS&P or Moody'’s, the Applicable Margin will @agebe determined based on the table
set forth below.




Applicable Margin fo Applicable Margin fo

Base Rate Loans Euro Dollar Loans
Range of Credit Ratin (% per annum (% per annum
Nonr-Investment Grade 0.75( 1.75(
BBB-/Baa3 0.40( 1.40(
BBB/Baa2 0.15( 1.15(C
BBB+/Baal 0.05( 1.05(C
A-/A3 0.00( 0.95(C
A/A2 or better 0.00( 0.90(

“ Approved BanK' means a bank which has (i)(a) a minimum net woft##500,000,000 and/or (b) total assets of $10@®WMN000,
and (i) a minimum long term debt rating of (a) BBBr higher by S&P, and (b) Baal or higher by Mdedy

“ Archstone Acquisitiorf means the Borrower’s proposed acquisition of agjnately 60% of the assets of Archstone and variou
of its affiliates as publicly announced in NovemBeéd 2.

“ Assignee’ has the meaning set forth in Section 9.6(c).

“ Bank” means each bank listed on the signature pageshemach Assignee which becomes a Bank pursu&@gdton 9.6(c), and
their respective successors and each Designatetet;girovided however, that the term “ Bank shall exclude each Designated Lender whe
used in reference to a Committed Loan, the Comnmitmer terms relating to the Committed Loans aed@bmmitments and shall further
exclude each Designated Lender for all other pwpb®reunder except that any Designated Lendehvitnics a Money Market Loan shall,
subject to Section 9.6(d), have the rights (inalgdhe rights given to a Bank contained in Sec@ichand otherwise in Article IX) and
obligations of a Bank associated with holding shidney Market Loan.

“ Bankruptcy Codeé means Title 11 of the United States Code, emtitBankruptcy”, as amended from time to time, ang a
successor statute or statutes.

“ Bankruptcy Event means, with respect to any Person, such Persooniies the subject of a bankruptcy or insolvencggeding,
or has had a receiver, conservator, trustee, adirator, custodian, assignee for the benefit aditwes or similar Person charged with the
reorganization or liquidation of its business appeil for it,_providedhat a Bankruptcy Event shall not result solelwbiue of any ownership
interest, or the acquisition of any ownership iegtrin such Person by a Governmental Authoritpstrumentality thereof, providedurther,
that such ownership interest does not result rovide such Person with immunity from the juriditio of courts within the United States or
from the enforcement of judgments or writs of ditaent on its assets or permit such Person (or Goslernmental Authority or
instrumentality) to reject, repudiate, disavow madfirm any contracts or agreements made by sechdp.
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“ Base Raté means, for any day, a fluctuating rate per anrgmal to the highest of (a) the Federal Funds Blate! /2 of 1%,
(b) the rate of interest in effect for such dayablicly announced from time to time by the Bankvg®g as the Administrative Agent as its
“prime rate”, and (c) the Euro-Dollar Rate for sy if a Eurobollar Loan with an Interest Period of one monthreveeing made on such ¢
plus one percent (1.0%). The “prime rate” is a smteby Bank of America, N.A. based upon variousdis including Bank of America, N.A.'s
costs and desired return, general economic conditimd other factors, and is used as a referencefpopricing some loans, which may be
priced at, above, or below such announced rate.chayge in such rate announced by the Bank seagrlge Administrative Agent shall take
effect at the opening of business on the day speedaifi the public announcement of such change.

“ Base Rate Loafimeans a Committed Loan made or to be made bynk Ba a Base Rate Loan in accordance with thecatyhé
Notice of Borrowing or Notice of Interest Rate Elen or pursuant to Article VIII

“ Benefit Arrangement means at any time an employee benefit plan withexmeaning of Section 3(3) of ERISA which is aot
Plan or a Multiemployer Plan and which is maintdioe otherwise contributed to by any member ofERESA Group.

“ Borrower” means ERP Operating Limited Partnership, andlériimited partnership.

“ Borrower s Sharé means the Borrower’s or EQR’s share of the litib8 or assets, as the case may be, of an Invasfidiate
or Consolidated Subsidiary as reasonably deternbgetie Borrower based upon the Borrower’s or EQR'@nomic interest in such
Investment Affiliate or Consolidated Subsidiary tlas case may be, as of the date of such deteriorinat

“ Borrowing " has the meaning set forth in Section 1.3.

“ Business Day means any day except a Saturday, Sunday or dtheon which commercial banks are authorized auired by
law to close (i) in Chicago, Illinois and/or New NaCity, and (i) in the case of Euro-Dollar Loais London, England and/or Chicago,
lllinois, and (iii) in the case of Letters of Cretliansactions for a particular Fronting Bank,tie place where its office for issuance or
administration of the pertinent Letter of Creditasated and/or Chicago, lllinois and/or New YorikyCand (iv) if such reference relates to the
date on which any amount is to be paid or maddablaiin an Alternate Currency, the principal fingh center in the country of such Altern
Currency, as well as the city in the country frommiet any Bank shall be funding such Alternate Queyeloan.

“ Capital Lease$ as applied to any Person, means any lease opamperty (whether real, personal or mixed) by Patson as
lessee which, in conformity with GAAP, is or shoble accounted for as a capital lease on the bakdrest of that Person.

“ Capital Reservé means $200 per year.



“ Cash and Cash Equivaleritsmeans unrestricted (notwithstanding the foregphmvever, cash held in escrow in connection with
the completion of Code Section 1031 “like-kind” Banges shall be deemed to be “unrestricted” fop@ses hereof) (i) cash, (ii) direct
obligations of the United States Government, iniclgdvithout limitation, treasury bills, notes andrals, (iii) interest bearing or discounted
obligations of Federal agencies and governmentsped entities or pools of such instruments offénedpproved Banks and dealers,
including without limitation, Federal Home Loan Mgage Corporation participation sale certifica@syernment National Mortgage
Association modified pass through certificates,dfatiNational Mortgage Association bonds and naed,Federal Farm Credit System
securities, (iv) time deposits, foreign depositanéstic and foreign certificates of deposit, baslkaceptances (foreign and domestic),
commercial paper in Dollars or an Alternate Curkerated at least A-1 by S&P and P-1 by Moody’s andluaranteed by a Person with an Aa
rating by Moody’s, an AA rating by S&P or bettetad credit, floating rate notes, other money maik&truments and letters of credit each
issued by Approved Banks ( providétht the same shall cease to be a “Cash or Cadhdkept” if at any time any such bank shall ceasbé
an Approved Bank), (v) obligations of domestic @rgiions, including, without limitation, commercighper, bonds, debentures and loan
participations, each of which is rated at least®yAS&P and/or Aa2 by Moody’s and/or guaranteed Byeeson with an Aa rating by Moody’s,
an AA rating by S&P or better rated credit, (vi)igations issued by states and local governmentisair agencies, rated at least MIG-1 by
Moody’s and/or SP-1 by S&P and/or guaranteed biyrasocable letter of credit of an Approved Banrdvidedthat the same shall cease tc
a “Cash or Cash Equivalent” if at any time any sbahk shall cease to be an Approved Bank), (vpurehase agreements with major banks
and primary government security dealers fully sedy the U.S. Government or agency collateral leiguar exceeding the principal amount
on a daily basis and held in safekeeping, and) (@al estate loan pool participations, guarantaed Person with an AA rating given by S&P
or Aa2 rating given by Moody’s or better rated dted

“ Closing Date” means the first date on which all the conditiondah in Section 3.1 shall have been satisfiethtosatisfaction «
the Administrative Agent.

“ Co-Agents” means Mizuho Corporate Bank, Ltd., Branch Banléngrust Company and Capital One, N.A., in theipaeities as
Co-Agents hereunder.

“ Code” means the Internal Revenue Code of 1986, as amtkraohd as it may be further amended from timerte,tany successor
statutes thereto, and applicable U.S. Departmentedsury regulations issued pursuant theretonipésary or final form.

“ Co-Documentation Agentsmeans Morgan Stanley Senior Funding, Inc., The Bdmova Scotia, Barclays Bank PLC, Citiba
N.A., Deutsche Bank Securities Inc., New York BianeNC Bank, National Association, Regions Banky&®ank of Canada, SunTrt
Bank, UBS Securities LLC, Union Bank, N.A. and UB&ink National Association, in their capacitiesCasDocumentation Agents hereunder.

“ Collateralized LC Exposuréhas the meaning set forth in Section 9.16(c).

“ Committed Borrowind' has the meaning set forth in Section 1.3.
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“ Committed Loari’ means a loan made or to be made by a Bank pursu&ection 2.1, as well as Loans required to bdarby a
Bank pursuant to Section 2.16 to reimburse a Fngriiank for a Letter of Credit that has been drapon;_providedhat, if any such loan or
loans (or portions thereof) are combined or suld@igipursuant to a Notice of Interest Rate Electioaterm “Committed Loan” shall refer to
the combined principal amount resulting from sushmbination or to each of the separate principalamsresulting from such subdivision, as
the case may be.

“ Commitment” means, with respect to each Bank, the sum dyddar Commitment and its Alternate Currency Conmaht.

“ Condo Property means a Property owned by the Borrower or itssotidated Subsidiaries or Investment Affiliates,amdsuch
property is being positioned or held for sale asdomninium units.

“ Condo Property Valué means the undepreciated book value (cost bagssiplprovements) of the Condo Property.

“ Consolidated EBITDA' means, for any twelve (12) month period, net &ays (loss), inclusive of the net incremental gains
(losses) on sales of condominium units, and exadusf net derivative gains (losses) and gains ég)sen the dispositions of depreciable
Properties, Raw Land and other non-depreciateddrtiep, as well as from debt restructurings orewips or forgiveness of indebtedness, anc
costs and expenses incurred during such periodregibect to acquisitions or mergers consummatddglguch period, as reflected in reports
filed by the Borrower pursuant to the Securitieslange Act of 1934, as amended, before deductictufiing amounts reported in
discontinued operations), for (i) depreciation antbrtization expense and other raash items as determined in good faith by the Begrdor
such period, (ii) Interest Expense for such per{@il, Taxes for such period, (iv) the gains (aridgpthe losses) from extraordinary items, and
(v) the gains (and plus the losses) from non-réegiitems, as determined in good faith by the Bawg for such period, all of the foregoing
without duplication. In each case, amounts shalidasonably determined by the Borrower in accordavith GAAP, except to the extent that
GAAP by its terms shall not apply with respecthe tletermination of non-cash and rrecurring items and except that such net earniogs)
shall only include Borrower’s Share of such nenéwags (loss) attributable to Consolidated Subsidgand shall include, without duplication,
Borrower’s Share of the net earnings (loss), inekisf the net incremental gains (losses) on safiesndominium units, and exclusive of net
derivative gains (losses) and gains (losses) odigpositions of depreciable Properties, Raw Lamti@her nordepreciated Properties, as w
as from debt restructurings or write-ups or forgiess of indebtedness, and costs and expenseseicluring such period with respect to
acquisitions or mergers consummated during sudbdghesf any Investment Affiliate before deductiandfuding amounts reported in
discontinued operations) for (i) depreciation antbeization expense and other non-cash items df Buestment Affiliate as determined in
good faith by the Borrower for such period, (iijdrest Expense of such Investment Affiliate forhsperiod, (iii) Taxes of such Investment
Affiliate for such period, (iv) the gains (and plie losses) from extraordinary items of such Itwesit Affiliate, and (v) the gains (and plus
the losses) from non-recurring items of such Invesit Affiliate as determined in good faith by ther®wer for such period.
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“ Consolidated Subsidiarymeans at any date any Person which is consotidaith the Borrower or EQR in accordance with

GAAP.

“ Construction Property means a property owned by the Borrower or its $&didated Subsidiaries or Investment Affiliates on
which construction of improvements has commenceduken completed (as such completion shall be ep@tehy a temporary or permanent
certificate of occupancy permitting use of suchpemty by the general public).

“ Construction Property Valuemeans the greater of (a) the EBITDA generated Gp@struction Property divided by the FMV
Rate (or Borrower’s Share thereof with respectip @onstruction Property owned by a Consolidatdosiliary or an Investment Affiliate), or
(b) the undepreciated book value (cost basis piygavements) of a Construction Property (or BornosvEhare thereof with respect to any
Construction Property owned by a Consolidated $lidosi or an Investment Affiliate). A Constructiondperty will be valued as a Stabilized
Property following the sixth (or, in the case of&onstruction Property acquired as part of theh&tane Acquisition, the eighth) full fiscal
quarter after the fiscal quarter in which such @amdion Property was first completed.

“ Contingent Obligatiori as to any Person means, without duplicationarfly contingent obligation of such Person requicellet
shown on such Person’s balance sheet in accoraatit&GAAP, and (ii) any obligation required to biscosed in the footnotes to such
Person’s financial statements, guaranteeing plgrtialin whole any Non-Recourse Indebtedness, |edisilend or other obligation, exclusive
of contractual indemnities (including, without lit@iion, any indemnity or price-adjustment provisietating to the purchase or sale of
securities or other assets) and guarantees ofmmretary obligations (other than guarantees of detiop) which have not yet been called o
quantified, of such Person or of any other Per$btie.amount of any Contingent Obligation describediause (ii) shall be deemed to be
(a) with respect to a guaranty of interest or igéand principal, or operating income guaranty,Nlet Present Value of the sum of all paym
required to be made thereunder (which in the chaa operating income guaranty shall be deemea tegoal to the debt service for the note
secured thereby), calculated at the ApplicablerésteRate, through (1) in the case of an interestterest and principal guaranty, the stated
of maturity of the obligation (and commencing oa thate interest could first be payable thereunden)l)) in the case of an operating income
guaranty, the date through which such guarantyretifiain in effect, and (b) with respect to all gudees not covered by the preceding clause
(a), an amount equal to the stated or determirehlgunt of the primary obligation in respect of wheuch guaranty is made or, if not stated o
determinable, the maximum reasonably anticipatgallity in respect thereof (assuming such Persoedsired to perform thereunder) as
recorded on the balance sheet and on the foottmths most recent financial statements of the @wer required to be delivered pursuant to
Section 4.4. Notwithstanding anything containeceheto the contrary, guarantees of completion statlbe deemed to be Contingent
Obligations unless and until a claim for paymenperformance has been made thereunder, at whiehaim such guaranty of completion sl
be deemed to be a Contingent Obligation in an amegural to any such claim. Subject to the precedergence, (i) in the case of a joint and
several guaranty given by such Person and ano#hrep® (but only to the extent such guaranty isues directly or indirectly to the
Borrower), the amount of the guaranty shall be de=gbtn be 100% thereof unless and only to the exitenitsuch other Person has delivered
Cash or Cash Equivalents to secure all or any




part of such Person’s guaranteed obligations anih (he case of a guaranty (whether or not jaeimd several) of an obligation otherwise
constituting Indebtedness of such Person, the ahafsuch guaranty shall be deemed to be onlyahaiunt in excess of the amount of the
obligation constituting Indebtedness of such Perbmtwithstanding anything contained herein togbetrary, (xx) “Contingent Obligations”
shall be deemed not to include guarantees of UnGseamitments or of construction loans to the exteatsame have not been drawn, and
the aggregate amount of all Contingent Obligatioinasny Consolidated Subsidiary or Investment Adfiéi (except to the extent that any such
Contingent Obligation is recourse to the BorromeEQR) which would otherwise exceed the total amibntributions of the Borrower and
EQR to such entity, together with the amount of anfunded obligations of the Borrower or EQR to makich additional equity contributions
to such entity that could be legally enforced lyeditor of such entity shall be deemed to be etjudle amount of such capital contributions
and equity or loan commitments. All matters consitig “Contingent Obligations” shall be calculateihout duplication.

“ Co-Syndication Agents means JPMorgan Chase Bank, N.A. and Wells FaakBNational Association in their capacities as
Co-Syndication Agents hereunder, and their perth#teccessors in such capacities in accordancetivdtterms of this Agreement.

“ Credit Party” means the Administrative Agent, the Fronting Batfile Swingline Lender or any other Bank.
“ Credit Rating” means the rating assigned by the Rating Agerioi¢ise Borrower’s senior unsecured long term ineeébéss.

“ Customary NorRecourse Carv®uts” means fraud, misrepresentation, misapplicatiooash, waste, environmental claims and
liabilities and other circumstances customarilylested by institutional lenders from exculpation yisions and/or included in separate
indemnification agreements.

“ Debt Restructuring means a restatement of, or material change irgrtf@tization or other financial terms of any Inashtess ¢
EQR, the Borrower or any Consolidated Subsidiarjneestment Affiliate.

“ Debt Serviceg’ means, for any period, Interest Expense for qaaiind_plusscheduled principal amortization (excluding any
individual scheduled principal payment which exce28% of the original principal amount of an issz@nf Indebtedness) for such period on
all Indebtedness of the Borrower or EQR (excludimdgbtedness of any Consolidated Subsidiary ordimrent Affiliate), on a consolidated
basis, pluBorrower’'s Share of scheduled principal amortizafior such period on all Indebtedness of all Codstéd Subsidiaries and
Investment Affiliates for which there is no recaeite EQR or the Borrower (or any Property thereplf)s, without duplication, EQR’s and the
Borrower’s actual or potential liability for pringal amortization (excluding any individual schedupgincipal payment which exceeds 25% of
the original principal amount of an issuance ofelbigdness) for such period on all IndebtednesB Gbasolidated Subsidiaries and Investn
Affiliates that is recourse to EQR or the BorroWer any Property thereof).
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“ Default” means any condition or event which with the givf notice or lapse of time or both would, unlessed or waived,
become an Event of Default.

“ Default Rate’ has the meaning set forth in Section 2.7(d).

“ Defaulting Lendef’ means any Bank that (a) has failed, within thr§eB(Biness Days of the date required to be fundezhinl, to
(i) fund any portion of its Loans, or (ii) fund apertion of its participations in Letters of CreditSwingline Loans, (b) has failed, within five
(5) Business Days of the date on which demanddgment is made to pay over to any Credit Partyahgr amount required to be paid by it
hereunder, unless, in the case of clauses (afiJigrabove, such Bank notifies the Administrati&gent in writing that such failure is the re:
of such Bank’s good faith determination that a d¢tod precedent to funding (specifically identifiadd including the particular default, if any)
has not been satisfied, (c) has notified the Boeroav any Credit Party in writing that it does ndend to comply with any of its funding
obligations under this Agreement (unless such mgitndicates that such position is based on suctk’Bgyood faith determination that a
condition precedent (specifically identified andlirding the particular default, if any) to fundingoan under this Agreement cannot be
satisfied), (d) has failed, within three (3) Busia®ays after request by a Credit Party, actirgpivd faith and based on a reasonable belief th
such Person will fail to comply with its fundingl@ations, to provide a confirmation in writing frosuch Bank that it will comply with its
obligations to fund prospective Loans and partigipes in then outstanding Letters of Credit andrine Loans under this Agreement,
providedthat such Bank shall cease to be a Defaulting Lepdiesuant to this clause (d) upon such CredityParéceipt of such confirmation,
or (e) has or has a direct or indirect parent comghat has become the subject of a Bankruptcy Even

“ Designated Lendérmeans a special purpose corporation that (i) $teale become a party to this Agreement pursuant to
Section 9.6(d), and (ii) is not otherwise a Bank.

“ Designated Lender Notéameans promissory notes of the Borrower, subsaéintin the form of Exhibit Al hereto, evidencing
the obligation of the Borrower to repay Money Mdrkeans made by Designated Lenders, and “Desigriagader Note” means any one of
such promissory notes issued under Section 9.6(d).

“ Designating Lendet has the meaning set forth in Section 9.6(d).

“ Designation Agreemeritmeans a designation agreement in substantiadlfdm of Exhibit Gattached hereto, entered into by a
Bank and a Designated Lender and accepted by themsatrative Agent.

“ Development Activity” means (a) the development or redevelopment andtrection of one or more apartment buildings k& th
Borrower or any of its Subsidiaries, (b) the finiagcby the Borrower, EQR or any Subsidiaries orelstment Affiliates of either or both of any
such development or construction or (c) the incwrecby the Borrower, EQR or any Subsidiaries oestment Affiliates of either or both of
any Contingent Obligations in connection with sdefvelopment or construction (other than purchaséracts for Real Property Assets which
are not payable until completion of developmentanmstruction), valued at the cost of such projeader development and construction in the
case of assets owned by the Borrower or EQR, ooBa@r's Share of the cost of such projects undeeldgment and construction in the case
of assets owned by Consolidated Subsidiaries astmvent Affiliates.
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“ Dollar Commitment’ means with respect to each Bank, the amountiti@uat set forth opposite such Bank’s name on Sdbedu
1.3 attached hereto as its commitment for Loans atters of Credit in Dollars (and, for each Bantkieh is an Assignee, the amount set forth
in the Transfer Supplement entered into pursua8Setdion 9.6(c) as the Assignee’s Dollar Commitjjeag such amount may be reduced fron
time to time pursuant to Section 2.11(e) or in aation with an assignment to an Assignee, and @s amount may be increased in connec
with an assignment from an Assignor. The initiag@gate amount of the Banks’ Dollar Commitment$2$00,000,000.

“ Dollar Equivalent Amount means, at any time, (a) with respect to any arhdenominated in Dollars, such amount, and (b) witf
respect to any amount denominated in any Alter@ateency, the equivalent amount thereof in Dolessletermined by the Administrative
Agent or the Fronting Bank, as the case may b&ydt time on the basis of the Spot Rate (deternmimegspect of the most recent revaluation
date pursuant to Section 2.20) for the purchag@odiars with such Alternate Currency.

“ Dollar Sublimit” means an amount of Loans and Letters of Credibdenated in Dollars equal to Two Billion Dollars
($2,000,000,000), as the same may be decreasedandance with the provisions of this Agreement.

“Dollars” and “ $” mean the lawful money of the United States.

“ Domestic Lending Officé means, as to each Bank, its office located adidress in the United States set forth in its
Administrative Questionnaire (or identified in Asiministrative Questionnaire as its Domestic Lengddffice) or such other office as such
Bank may hereafter designate as its Domestic Lgn@iifice by notice to the Borrower and the Admirasive Agent.

“ Down REIT " means a limited liability company, corporationlionited partnership (collectively, a_* Down REITu@rantor) that
has executed and delivered to the Administrativerigon behalf of the Banks, (i) a Guaranty of Paynin the form attached heretoEshibit
H (a“ Down REIT Guaranty), (ii) all documents reasonably requested byAleinistrative Agent relating to the existence o€ls Down
REIT Guarantor, and the authority for and validifysuch Down REIT Guaranty, including, without ltation, the organizational documents of
such Down REIT Guarantor, modified or supplememmeéar to the date of such Down REIT Guaranty, eettified to be true, correct and
complete by such Down REIT Guarantor, not more tiean(10) days prior to the date of such Down R&Uaranty, together with a good
standing certificate from the Secretary of Statdlfe equivalent thereof) of the State of formatdsuch Down REIT Guarantor, to be dated
not more than ten (10) days prior to the date ohddown REIT Guaranty, as well as authorizing resohs in respect of such Down REIT
Guaranty, and (iii) an opinion of counsel with respto such Down REIT Guarantor and Down REIT Guigran form and substance
reasonably acceptable to the Administrative Ageith respect to due organization, existence, géadding and authority, and validity and
enforceability of such Down REIT Guaranty. In addit for purposes of this definition, a Down REITi@anty shall not be deemed to
constitute Unsecured Debt of the applicable DowthTREuarantor.
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“ Down REIT Guarantof has the meaning set forth in the definition ofMDDREIT.

“ Down REIT Guaranty has the meaning set forth in the definition ofVBoOREIT.

“ Down REIT Guaranty Proceedsias the meaning set forth in Section 9.18(a).

“ EBITDA " means, for any twelve (12) month period, net @ays (loss), exclusive of net derivative gains gk and gains
(losses) on the dispositions of Properties, as agftom debt restructurings or write-ups or foegigss of indebtedness, and costs and expen:s
incurred during such period with respect to actjoiss or mergers consummated during such periddréeeduction (including amounts
reported in discontinued operations) for (i) de@gon and amortization expense and other non-itasts as determined in good faith by the
Borrower for such period, (ii) Interest Expenseduach period, (iii) Taxes for such period, (iv) tjgins (and plus the losses) from extraordii
items, and (v) the gains (and plus the losses) flomrecurring items, as determined in good fajthihie Borrower, all of the foregoing without
duplication. In each case, amounts shall be reabpdatermined by the Borrower in accordance withAR, except to the extent that GAAP
by its terms shall not apply with respect to thtedwination of non-cash and non-recurring itemslTEB\ shall not be deemed to include
corporate level general and administrative expeasdsther corporate expenses, such as land hatdstg, employee and trustee stock and
stock option expenses and pursuit costs write-affgs determined in good faith by the Borrower.

“ Eligible Liabilities " has the meaning set forth in Schedule 1.1 atihtieeeto.

“ Environmental Affiliate” means any partnership, joint venture, trust opoaeation in which an equity interest is owned by t
Borrower and/or EQR, either directly or indirectind, as a result of the ownership of such equoisrést, the Borrower and/or EQR may have
recourse liability for Environmental Claims agaisgth partnership, joint venture or corporationtfer property thereof).

“ Environmental Approval$ means any permit, license, approval, ruling, aace, exemption or other authorization requireceand
applicable Environmental Laws.

“ Environmental Clainf means, with respect to any Person, any noticancidémand or similar communication (written or diaf
any other Person alleging potential liability oEBuPerson for investigatory costs, cleanup costgeigimental response costs, natural resource
damage, property damages, personal injuries, inpgnalties arising out of, based on or resulfiom (i) the presence, or release into the
environment, of any Materials of Environmental Cammcat any location, whether or not owned by sustséh or (ii) circumstances forming
basis of any violation, or alleged violation, ofydBnvironmental Law, in each case (with respedtdth (i) and (ii) above) as to which there is &
reasonable possibility of an adverse determinatiitim respect thereto and which, if adversely deteeah, would have a Material Adverse
Effect.
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“ Environmental Law$ means any and all federal, state, and local &atlaws, judicial decisions, regulations, ordoes) rules,
judgments, orders, decrees, plans, injunctionsniggrconcessions, grants, licenses, agreementstaadgovernmental restrictions relating
the environment, the effect of the environment oman health or emissions, discharges or releaddatgirials of Environmental Concern into
the environment including, without limitation, areht air, surface water, ground water, or land,tbewise relating to the manufacture,
processing, distribution, use, treatment, stordggposal, transport or handling of Materials of Eowmental Concern or the clean up or other
remediation thereof.

“ EQR " means Equity Residential, a Maryland real estatestment trust, the sole general partner of theddver.

“ EQR Guaranty means the Guaranty of Payment, dated as of tteetaaeof, executed by EQR in favor of AdministratAgent
and the Banks.

“EQR 2011 Form 14 " means EQR’s annual report on Form 10-K for 2CGdslfiled with the Securities and Exchange
Commission pursuant to the Securities ExchangeoAt934, as amended.

“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended, or any successor statute.

“ ERISA Group” means the Borrower, any Subsidiary and all mesbér controlled group of corporations and aliiésor
businesses (whether or not incorporated) under camroontrol which, together with the Borrower or éybsidiary, are treated as a single
employer under Section 414 of the Code.

“ Euro” means the lawful currency of the European Ecomadniion.

“ Euro-Dollar Borrowing” has the meaning set forth in Section 1.3.

“ Euro-Dollar Business Day means any Business Day on which commercial banék®pen for international business (including
dealings in Dollar deposits) in London.

“ Euro-Dollar Lending Office’ means, as to each Bank, its office, branch dli@t# located at its address set forth in its
Administrative Questionnaire (or identified in Asiministrative Questionnaire as its Eubmllar Lending Office) or such other office, branat
affiliate of such Bank as it may hereafter desigraa its Euro-Dollar Lending Office by notice te tBorrower and the Administrative Agent.

“ Euro-Dollar Loan” means a Committed Loan made or to be made byn& Baa Euro-Dollar Loan in accordance with the
applicable Notice of Borrowing or Notice of Interé&ate Election. All Committed Loans denominatedinAlternate Currency must be Euro-
Dollar Loans.
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“ Euro-Dollar Rate” means, for any applicable Interest Period for Bayo-Dollar Loan, the rate per annum equal toBtitish
Bankers Association LIBOR Rate (or, if the BritBhnkers Association is no longer reporting a LIB@ (“ LIBOR"), the internationally
recognized successor to the British Bankers Astoni#or the purpose of reporting LIBOR rates) pablished by Reuters (or other
commercially available source providing quotatioh&IBOR as designated by the Administrative Agiotn time to time) at approximately
11:00 a.m., London time, two Business Days pridchtocommencement of such Interest Period, fordDalt the applicable Alternate Currer
as the case may be, deposits (for delivery onitbeday of such Interest Period) with a term eqlént such Interest Period. If such rate is not
available at such time for any reason, the “Eurdidddrate” for such Interest Period shall be the @er annum determined by the
Administrative Agent to be the rate at which defsosi the relevant currency for delivery on thetfiday of such Interest Period in same day
funds in the approximate amount of the EDmiar Loan being made, continued or converted BpiBof America and with a term equivalen
such Interest Period would be offered by Bank ofefica’s London Branch to major banks in the London oeptffshore interbank eurodoll
market for such currency at their request at agprately 11:00 a.m. (London time) two Business Dasiar to the commencement of such
Interest Period.

“ Euro-Dollar Reserve Percentafjeneans, with respect to any applicable InteresoBefor any day that percentage (expressec
decimal) which is in effect on such day as presatiby the Board of Governors of the Federal Resgystem (or any successor) for
determining the maximum reserve requirement (inolgidhasic, supplemental, emergency, special andingreserves) generally applicable
to financial institutions regulated by the Feddtakerve Board comparable in size and type to theReerving as the Administrative Agent
under Regulation D of the Federal Reserve Boarrespect of “Eurocurrency liabilities”, or underyagimilar or successor regulation with
respect to Eurocurrency liabilities or Eurocurrefnyding (or in respect of any other category abiliities which include deposits by reference
to which the interest rate on Euro-Dollar Loandesermined), whether or not the Person serving@a#\tministrative Agent has any Euro-
Currency liabilities or such requirement otherwiséact applies to the Person serving as the Adstriaive Agent. The Euro-Dollar Rate shall
be adjusted automatically as of the effective déteach change in the Euro-Dollar Reserve Percentag

“ Event of Default’ has the meaning set forth in Section 6.1.

“ Existing Revolving Credit Agreemefithas the meaning set forth in Section 3.1(e).

“ Facility Fee” has the meaning set forth in Section 2.8(a).

“EATCA " means Sections 1471 through 1474 of the Codef & date of this Agreement (or any amended otessor version
that is substantively comparable and not materiallye onerous to comply with), any current or fattggulations or official interpretations
thereof and any agreements entered into pursu&gdtion 1471(b)(1) of the Code.
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“ Federal Funds Rafemeans, for any day, the rate per annum (roungbechrd, if necessary, to the nearest 1/100th of 46l to
the weighted average of the rates on overnightfaéflends transactions with members of the FedReslerve System arranged by Federal
funds brokers on such day, as published by therBeReserve Bank of New York on the Business Dagt secceeding such day, providiht
(i) if such day is not a Business Day, the Fedeurlds Rate for such day shall be such rate ontsaigbactions on the next preceding Busines:
Day as so published on the next succeeding Busib@gsand (ii) if no such rate is so published ootsnext succeeding Business Day, the
Federal Funds Rate for such day shall be the agaedg quoted to the Administrative Agent on suai @n such transactions as determined b
the Administrative Agent.

“ Eederal Reserve Boafdneans the Board of Governors of the Federal Res8ystem as constituted from time to time.

“ Fee Letters means, collectively, (i) the fee letter, datedcBmber 13, 2012, among the Borrower, JPMorgan CRask, N.A.
and J.P. Morgan Securities LLC, (i) the fee lettexted December 13, 2012, among the Borrower,3/#atgo Securities, LLC and Wells
Fargo Bank, National Association and (iii) the fetter, dated December 13, 2012, among the BorroBaark of America, N.A. and Merrill
Lynch, Pierce, Fenner & Smith Incorporated.

“ Fees Rulé¢ has the meaning set forth in Schedule 1.1 athtleeeto.

“ Einancing Partnershipmeans any Subsidiary which is wholly-owned, dileor indirectly, by the Borrower or by the Borrew
and EQR.

“ Eiscal Quartef means a fiscal quarter of a Fiscal Year.

“ Fiscal Year’ means the fiscal year of the Borrower and EQRchlshall be the twelve (12) month period endinghenlast day of
December in each year.

“ Fixed Charges for any twelve (12) month period means (withouptication) the sum of (i) Debt Service for suchipé, (ii) the
product of the average number of apartment unitseal(directly or beneficially) by the Borrower, EQ®R any wholly-owned Subsidiary of
either or both during such period and the CapitddRve for such period, (iii) Borrower’'s Sharelaf faiggregate sum of the product of the
average number of apartment units owned (directlyemeficially) by each Consolidated Subsidiarhéstthan wholly-owned Subsidiaries of
the Borrower and/or EQR) and Investment Affiliateridg such period and the Capital Reserve for @getod, (iv) dividends on preferred ur
payable by the Borrower during such period, andi{sfributions made by the Borrower during suchiqueto EQR for the purpose of paying
dividends on preferred shares in EQR.

“ Fixed Rate Borrowing has the meaning set forth in Section 1.3.

“ Fixed Rate Indebtedne8sneans all Indebtedness which accrues interesfiaed rate.

“ Floating Rate Indebtedne$sneans all Indebtedness which is not Fixed Radeltedness and which is not a Contingent
Obligation or an Unused Commitment.
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“ EMV Cap Rate’ means 6.00%.

“ Fronting Bank’ means, with respect to any Letter of Credit, adie@iple, Bank of America, N.A., JPMorgan Chase Bawl., ol
such other Bank which has notified the Administathgent that it is willing to be a Fronting Bankdawhich is designated by the Borrower in
its Notice of Borrowing as the Bank which shallissa Letter of Credit with respect to such NotiE8orrowing.

“ GAAP " means generally accepted accounting principlesgeized as such in codification by the Financie¢t@unting Standards
Board or in such other statements by such othéyexst may be approved by a significant segmetii@fccounting profession, which are
applicable to the circumstances as of the datewfrthination;_providedhowever, that with respect to the financial covenantsluding the
related definitions, only Borrower’s Share of angame, expense, assets and liabilities of any Giiaged Subsidiary or Investment Affiliate
shall be taken into account.

“ Governmental Act$ has the meaning set forth in Section 2.16(g).

“ Governmental Authority means any nation or government, any federalestatal or other political subdivision thereof aand/
entity exercising executive, legislative, judicis@gulatory or administrative functions of or pértag to government.

“ Gross Asset Valuemeans, (i) the Stabilized Property Value, pliisthe Non-Stabilized Property Valug, pl(is) the value of an’
Cash or Cash Equivalents (including Cash or Caslivatents held in restricted Section 1031 accounter the control of the Borrower or
EQR) owned by the Borrower, EQR or any wholly-owigsidiary of either, plugv) the undepreciated book value, determined coetanc:
with GAAP, of readily marketable Securities anddstment Mortgages owned by the Borrower, EQR dr thieolly-owned Consolidated
Subsidiaries, plués) Borrower’s Share of the value of any Cash ostCBquivalents (including Cash or Cash Equivalbetd in restricted
Section 1031 accounts under the control of a noalywlowned Consolidated Subsidiary or by an InvesitAffiliate) owned by any such
Consolidated Subsidiary or Investment Affiliateup{vi) Borrower’'s Share of the undepreciated bookigabletermined in accordance with
GAAP, of readily marketable Securities and Investhidortgages owned by any non-wholly owned Constéd Subsidiary or Investment
Affiliate. Notwithstanding the foregoing, for purpes of this definition, Property shall be deemebaavholly-owned by the Borrower if such
Property shall be owned by a Down REIT or a wholyred Subsidiary of a Down REIT.

“ Group of Loans means, at any time, a group of Loans consisting @ll Committed Loans which are Base Rate Loansuch
time, or (ii) all Euro-Dollar Loans at such timeatthave the same Interest Period, are denominatibe isame currency and, in the case of
Loans made to a Qualified Borrower, are made tsémee Qualified Borrower; providdhkat, if a Committed Loan of any particular Bank is
converted to or made as a Base Rate Loan pursu&eiction 8.2 or 8.5, such Loan shall be includetthé same Group or Groups of Loans
from time to time as it would have been in if idh@ot been so converted or made.
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“ Indebtedness, as applied to any Person (and without dupliggtioneans (a) all indebtedness, obligations orrdihkilities of
such Person for borrowed money, (b) all indebteslnasligations or other liabilities of such Pergsidenced by Securities or other similar
instruments, (c) all reimbursement obligations,tcarent or otherwise, of such Person with respetters of credit actually issued for such
Person’s account or upon such Person’s applicaif)rall obligations of such Person to pay the defitand unpaid purchase price of Property
except (i) any such deferred and unpaid purchése firat constitutes an accrued expense or tragibfeg and (ii) any deferred and unpaid
purchase price under a contract which, in accomlarnth GAAP would not be included as a liability the liability side of the balance sheet of
such Person, (e) all obligations in respect of @hpeases (including ground leases) of such Pe(§pall indebtedness, obligations or other
liabilities of such Person or others secured byea lon any asset of such Person, whether or nbtisdebtedness, obligations or liabilities are
assumed by, or are a personal liability of sucls&®grin the case of items of Indebtedness incurnekr clauses (a), (b), (¢) and (d) to the
extent that any such items (other than lettergedit), in accordance with GAAP, would be includedliabilities on the liability side of the
balance sheet of such Person, exclusive, howekel, accounts payable, accrued interest and exgsemsepaid rents, security deposits, tax
liabilities and dividends and distributions decthtrit not yet paid. Indebtedness also includethgextent not otherwise included, any
obligation of the Borrower or EQR, as well as Baver's Share of any obligation of any ConsolidatedsSdiary or Investment Affiliate, to be
liable for, or to pay as obligor, guarantor or athise (other than for purposes of collection in ¢tindinary course of business), Indebtedness o
another Person (other than the Borrower, EQR, a@mated Subsidiary or an Investment Affiliate)débtedness shall not include any
Intracompany Indebtedness. “Intracompany Indebtesimaeans indebtedness whose obligor is the Bomd@R, any Consolidated
Subsidiary or any Investment Affiliate and whosdigee is Borrower, EQR or any wholly-owned Consati&ll Subsidiary.

“ Indemnite€” has the meaning set forth in Section 9.3(b).

“ Interest Expens&émeans, for any period and without duplicatioriatonterest expense, whether paid, accrued otala@d
(excluding the interest component of Capital Leagesvell as interest expense covered by an inte¥ssrve established under a loan facility,
as well as any interest expense under any conistnuoian or construction activity that under GAARPréquired to be capitalized) of the
Borrower or EQR (excluding nonrecurring prepaynpamemiums or penalties and any such interest expareed or capitalized on
Indebtedness of any Consolidated Subsidiary ordimrent Affiliate), including without limitation atommissions, discounts and other fees
charges owed with respect to drawn letters of tradiortized costs of Interest Rate Contracts ieclion or after the Closing Date and the
Facility Fees payable to the Banks in accordantie 8gction 2.8, pluBorrower’s Share of accrued or paid interest wétspect to any
Indebtedness of Consolidated Subsidiaries or Invest Affiliates for which there is no recourse QR or the Borrower, pluswithout
duplication, EQR’s and the Borrower’s actual orgudial liability for accrued, paid or capitalizedteérest (excluding nonrecurring prepayment
premiums or penalties and the interest compone@agpital Leases, as well as excluding interest expeovered by an interest reserve
established under a loan facility, as well as amgrest expense under any construction loan orttreantid®n activity that under GAAP is requit
to be capitalized) with respect to IndebtednesSmfsolidated Subsidiaries or Investment Affiliatiest is recourse to EQR or the Borrower,
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calculated for all Fixed Rate Indebtedness at ttasdh interest rate in effect with respect to atlébtedness outstanding as of the last day of
such period and, in the case of all Floating Ratiebtedness, the actual rate of interest in effébtrespect to such Floating Rate Indebtednes
outstanding for the period during which no IntefiRate Contract is in effect, and, during the pethwt an Interest Rate Contract is in effect
with respect to such Floating Rate Indebtednessstitike rate payable under such Interest Rater@ctrif lower than the actual rate of interest.

Interest expense shall be determined includingreimycash portion of interest expense attributabkonvertible Indebtedness under ASC 470
20.

“ Interest Period means:

(1) with respect to each Euro-Dollar Borrowing, flexziod commencing on the date of such Borrowirgcjgd in the Notice of
Borrowing or on the date specified in the appliealbtice of Interest Rate Election and ending B &; 6 months thereafter (or such
shorter period, but in no event less than 7 dagy/the Borrower may request, subject to the approfile Administrative Agent), as the
Borrower may elect in the applicable Notice of Baving or Notice of Interest Rate Election; providhlt:

(&) any such Interest Period which would otherwisé on a day which is not a Euro-Dollar Businesg §rall be extended to
the next succeeding Euro-Dollar Business Day urdash Euro-Dollar Business Day falls in anotheendhr month, in which case
such Interest Period shall end on the next pregeimo-Dollar Business Day;

(b) any such Interest Period which begins on teeHairo-Dollar Business Day of a calendar monthofoa day for which
there is no numerically corresponding day in tHermdar month at the end of such Interest Perioal),stubject to clause (c) below,
end on the last Euro-Dollar Business Day of a @demonth; and

(c) any such Interest Period which would otherveisd after the Maturity Date shall end on the M&jubiate;
(2) Intentionally Omitted;

(3) with respect to each Money Market LIBOR Lodre period commencing on the date of borrowing sigecin the applicable
Money Market Quote Request and ending such nunftaonths thereafter (or for a period of less thaa month but in no event less
than seven (7) days) as the Borrower may eleatéoralance with Section 2.3; providedt:

(a) any such Interest Period which would otherwisé on a day which is not a Euro-Dollar Businesg §rall be extended to
the next succeeding Euro-Dollar Business Day urdash Euro-Dollar Business Day falls in anotheendhlr month, in which case
such Interest Period shall end on the next pregeimo-Dollar Business Day;
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(b) any such Interest Period which begins on teeHairo-Dollar Business Day of a calendar montiofoa day for which
there is no numerically corresponding day in tHermdar month at the end of such Interest Perioalj,stubject to clause (c) below,
end on the last Euro-Dollar Business Day of a @demonth; and

(c) any such Interest Period which would otherveisd after the Maturity Date shall end on the M&yubiate; and

(4) with respect to each Money Market Absolute Ratan, the period commencing on the date of bomgvgpecified in the
applicable Money Market Quote Request and endioh sumber of days thereafter (but not less tharrsé¥) days, or more than 180
days) as the Borrower may elect in accordance 84ittion 2.3; providethat:

(a) any such Interest Period which would otherwiseé on a day which is not a Euro-Dollar Businesg &rall be extended to
the next succeeding Euro-Dollar Business Day; and

(b) any such Interest Period which would otherveisd after the Maturity Date shall end on the M#jubate.

“ Interest Rate Contractaneans, collectively, interest rate swap, coltap or similar agreements providing interest ratégetion.

“ Investment Affiliate” means any Person in whom EQR or the Borrowersaltdequity interest, directly or indirectly, othiean

Consolidated Subsidiaries, Military Housing Affiés and Securities and other passive interests.

“ Investment Grade Ratirfgmeans a rating for a Person’s senior long-tersegnred debt, or if no such rating has been issued,

“shadow” rating, of BBB- or better from S&P or Hitcor a rating or “shadow” rating of Baa3 or beftem Moody’'s. Any such “shadow”
rating shall be evidenced by a letter from the mpple Rating Agency or by such other evidence ag be reasonably acceptable to the

Administrative Agent (as to any such other evidetive Administrative Agent shall present the samead discuss the same with, the Banks)

“ Investment Mortgage’ smeans mortgages securing indebtedness direcitydinectly owed to Borrower, EQR or Subsidiarids o

either or both, including certificates of intera@steal estate mortgage investment conduits.

“ Invitation for Money Market Quoteshas the meaning set forth in Section 2.3(c).

“ Joint Lead Arrangersmeans J.P. Morgan Securities LLC, Wells Fargougiges, LLC and Merrill Lynch, Pierce, Fenner &
Smith Incorporated.

“ Joint Venture Pareritmeans the Borrower, EQR or one or more FinanElagnerships of the Borrower which directly owng an

interest in a Joint Venture Subsidiary.
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“ Joint Venture Subsidiarymeans any entity (other than a Financing Parhigfsn which (i) a Joint Venture Parent owns atsie
20% of the economic interests and (i) the salnancing of any Property owned by such Joint VeatBubsidiary is substantially controlled
by a Joint Venture Parent, subject to customaryipians set forth in the organizational documeritsuzh Joint Venture Subsidiary with
respect to refinancings or rights of first refugednted to other members of such Joint Venturei8ialng. For purposes of the preceding
sentence, the sale or financing of a Property ovinyeal Joint Venture Subsidiary shall be deemedetsubstantially controlled by a Joint
Venture Parent if such Joint Venture Parent hasitfilidy to exercise a buy-sell right in the eveht disagreement regarding the sale or
financing of such Property. In addition, the raaship of a Joint Venture Parent as a tenant imeomin any asset with other tenants in
common in the same asset shall be treated astifrelationship were a general partnership for psegmf this definition. For purposes of the
definition of Unencumbered Asset Value, a Joint dem Subsidiary shall be deemed to include anyyefdther than a Financing Partnership)
in which a Qualified Joint Venture Partner ownsliaéance of the interests.

“ LC Exposure’ has the meaning set forth in Section 9.16(c).

“ Letter(s) of Credit' has the meaning set forth in Section 2.2(b).

“ Letter of Credit Applicatiorf means an application and agreement for the issuanamendment of a Letter of Credit in the form
from time to time used by the applicable Frontirani.

“ Letter of Credit Collateral has the meaning set forth in Section 6.4(b).

“ Letter of Credit Collateral Accoutithas the meaning set forth in Section 6.4(a).

“ Letter of Credit Documentshas the meaning set forth in Section 2.17(a).

“ Letter of Credit Usag® means at any time the sum of (i) the aggregateimmam Dollar Equivalent Amount available to be draw
under the Letters of Credit then outstanding, agsgrmompliance with all requirements for drawingereed to therein, and (ii) the aggregate
Dollar Equivalent Amount of the Borrower’s unpaibligations under this Agreement in respect of teétdrs of Credit.

“ LIBOR Auction " means a solicitation of Money Market Quotes setfiorth Money Market Margins based on the Eurol&yol
Rate pursuant to Section 2.3.

“ Lien " means, with respect to any asset, any mortgége, pledge, charge, security interest or encundgra any kind, or any
other type of preferential arrangement, in eacle tlaat has the effect of creating a security isteirerespect of such asset. For the purposes c
this Agreement, the Borrower, EQR or any Subsid@drgither or both shall be deemed to own subjeet tien any asset which it has acquirec
or holds subject to the interest of a vendor acsdesinder any conditional sale agreement, cagitedd or other title retention agreement relatin
to such asset.
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“Loan” means a Base Rate Loan, a Euro-Dollar Loan, adyidviarket Loan or a Swingline Loan and “ Lodnmeeans Base Rate
Loans, Euro-Dollar Loans, Money Market Loans ori8yline Loans or any combination of the foregoing.

“ Loan Document$ means this Agreement, the Notes, the Fee Lettees-QR Guaranty, the Qualified Borrower Guaratitg,
Letter(s) of Credit, the Letter of Credit Documeatsl any Down REIT Guaranty.

“ Managing Agents means Sumitomo Mitsui Banking Corp., New York d&tfBC Bank USA, National Association, in their
capacities as Managing Agents hereunder.

“ Mandatory Borrowind' has the meaning set forth in Section 2.18(b)(iii)

“ Mandatory Cost has the meaning set forth in Schedule 1.1 ath&leeeto.

“

Margin Stock” has the meaning set forth in Regulation U.

“ Material Adverse Effect means an effect resulting from any circumstancevent or series of circumstances or events, of
whatever nature (but excluding general economiditimms), which does or could reasonably be exgktdematerially and adversely,
(i) impair the ability of the Borrower and/or EQRdatheir Consolidated Subsidiaries, taken as aayholperform their respective obligations
under the Loan Documents or (ii) impair the abitfyAdministrative Agent or the Banks to enforce ttoan Documents.

“ Material Plan” means at any time a Plan or Plans having aggeddatunded Liabilities in excess of $5,000,000.

“ Materials of Environmental Concefrmeans and includes pollutants, contaminants, idazs wastes, toxic and hazardous
substances, asbestos, lead, petroleum and petrblgymoducts.

“ Maturity Date” means the date when all of the Obligations herausitE! be due and payable which shall be Apr2@18, unles
accelerated pursuant to the terms hereof.

“ Military Housing” means projects, the primary purpose of whicthesdcquisition, development, construction, mainteraand
operation of military family housing and militarypyaccompanied housing on or near military installtaiof the United States of America in
collaboration with the United States of America.

“ Military Housing Affiliates” means any Consolidated Subsidiary or Investmdfiligte of the Borrower or EQR which only has
an investment in Military Housing.

“ Money Market Absolute Ratehas the meaning set forth in Section 2.3(d)(2).

“ Money Market Absolute Rate Lodrmeans a loan made or to be made by a Bank pursmam Absolute Rate Auction.

“ Money Market Borrowind' has the meaning set forth in Section 1.3.
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“ Money Market Lending Officé means, as to each Bank, its Domestic Lendingo®ffir such other office, branch or affiliate of
such Bank as it may hereafter designate as its ibtegket Lending Office by notice to the Borrowerdathe Administrative Agent; provided
that any Bank may from time to time by notice te Borrower and the Administrative Agent designaigasate Money Market Lending Offic
for its Money Market LIBOR Loans, on the one haaad its Money Market Absolute Rate Loans, on tieohand, in which case all
references herein to the Money Market Lending @fti€ such Bank shall be deemed to refer to eithboth of such offices, as the context r
require.

“ Money Market LIBOR Loari means a loan made or to be made by a Bank pursmarnLIBOR Auction (including such a loan
bearing interest at the Base Rate pursuant tol&mdl).

“ Money Market Loar means a Money Market LIBOR Loan or a Money Markbtolute Rate Loan.

“ Money Market Margirn’ has the meaning set forth in Section 2.3(d)(2).

“ Money Market Quoté means an offer by a Bank to make a Money Marlasriin accordance with Section 2.3.

“ Money Market Quote Requeshas the meaning set forth in Section 2.3(b).

“ Moody's” means Moody’s Investors Service, Inc. or any sssor thereto.

“ Multiemployer Plan’ means at any time an employee pension benefit within the meaning of Section 4001(a)(3) of ERI®BA
which any member of the ERISA Group is then makingccruing an obligation to make contribution$as within the preceding five plan

years made contributions, including for these psegsaany Person which ceased to be a member oRI&AESroup during such five ye
period.

“ Multifamily Residential Property Mortgagésneans Investment Mortgages issued by any Pensgaged primarily in the
business of developing, owning, and managing naultify residential property.

“ Multifamily Residential Property Partnership Ir¢gts” means partnership or joint venture interests, amrnon or preferred stoc

or membership, trust or other equity interestsadsay any Person engaged primarily in the busiogdsveloping, owning, and managing
multifamily residential property, but excluding Seities.

“ Negative Plede” means, with respect to any Property, any covierandition, or other restriction entered intothg owner of
such Property or directly binding on such Propeitych prohibits or limits the creation or assumptaf any Lien upon such Property to secur
any or all of the Obligations; providedhowever, that such term shall not include (a) any covenaontdition or restriction contained in any
ground lease from a Governmental Authority, orgby financial covenant (such as a limitation orused indebtedness) given for the benefit
of any Person that may be violated by the grardginany Lien on any Property to secure any or athefObligations.
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“ Net Income” means, for any period, the net earnings (or lag€r Taxes of the Borrower, on a consolidatedsh#er such period
calculated in conformity with GAAP.

“ Net Present Valué means, as to a specified or ascertainable daitasunt, the present value, as of the date of cioul of any
such amount, using a discount rate equal to the BRase in effect as of the date of such calculation

“ Non-Multifamily Residential Propertyy means Property which is not (i) used for leaseraijmn or use as a multifamily residen
property, (i) Unimproved Assets or Raw Land, (8igcurities, (iv) Multifamily Residential Propeijortgages, or (v) Multifamily Residential
Property Partnership Interests.

“ Non-Recourse Indebtednesmeans Indebtedness with respect to which recdarsgayment is limited to (i) specific assets
related to a particular Property or group of Pripsrencumbered by a Lien securing such Indebtsdme@i) any Subsidiary or Investment
Affiliate ( providedthat if a Subsidiary or Investment Affiliate is arfnership, there is no recourse to the Borrow&®@R as a general partner
of such partnership); providediowever, that personal recourse of the Borrower or EQRafor such Indebtedness for Customary Non-
Recourse Carve-Outs in non-recourse financingafestate shall not, by itself, prevent such Indebéss from being characterized as Non-
Recourse Indebtedness.

“ Non-Stabilized Property means any Property owned or leased by the Borrda@R, a Consolidated Subsidiary or an Investr
Affiliate that is not a Stabilized Property.

“ Non-Stabilized Property Valuemeans, the sum of (i) the aggregate Acquisitiooperty Value, (ii) the aggregate Construction
Property Value, (iii) the aggregate Redevelopmeapérty Value, (iv) the aggregate Condo Propertiu¥’aand (v) with respect to Raw Land
or any other Non-Stabilized Property (other thanNwon-Stabilized Properties described under cla@isgéwough (iv)), the aggregate
undepreciated book value (cost basis plus improméshedetermined in accordance with GAAP of sucim{S$¢abilized Property (or Borrowar’
Share thereof with respect to any Non-StabilizezpBrty owned by a Consolidated Subsidiary or aestment Affiliate).

“ Notes” means promissory notes of the Borrower or anylifjed Borrower, substantially in the form of Exlii®A-1, A-2 and_A
3 hereto, evidencing the obligation of the Borroweany Qualified Borrower to repay the Loans, arididte” means any one of such
promissory notes issued hereunder.

“ Notice of Borrowing” means a notice substantially in the form of Exhibattached hereto and made a part hereof.

“ Notice of Interest Rate Electidrhas the meaning set forth in Section 2.6(a).

“ Obligations” means all obligations, liabilities, indemnity ations and Indebtedness of every nature of threoBa@r, from time
to time owing to Administrative Agent or any Bankder or in connection with this Agreement or arlyeotLoan Document.

“ Parent” means, with respect to any Bank, any Person othimty such Bank.
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“ Participant” has the meaning set forth in Section 9.6(b).

“ Participating Member Stafehas the meaning set forth in Schedule 1.1 athtieeeto.

“ PBGC" means the Pension Benefit Guaranty Corporatioangrentity succeeding to any or all of its funeiander ERISA.

“ Period Fractiorf means, with respect to any period of time, atfoag; the numerator of which is the actual numtetays in such
period, and the denominator of which is three haddmd sixty (360).

“ Permitted Holdings means Development Activity, Raw Land, Securitidsn-Multifamily Residential Property, Investment
Mortgages, and Investment Affiliates.

“ Permitted Liens means:

(a) Liens for Taxes, assessments or other goveraingirarges not yet due and payable or which arglmntested in good
faith by appropriate proceedings promptly institligand diligently conducted in accordance with #rens hereof;

(b) statutory liens of carriers, warehousemen, rarids, materialmen and other similar liens impdsgethw, which are

incurred in the ordinary course of business for smot more than sixty (60) days delinquent or whsidhbeing contested in good
faith in accordance with the terms hereof;

(c) deposits made in the ordinary course of busiiresonnection with worker’'s compensation, unempient insurance and
other social security legislation or to secureili®s to insurance carriers;

(d) utility deposits and other deposits to secheegerformance of bids, trade contracts (other thaborrowed money),
leases, purchase contracts, construction contigmigrnmental contracts, statutory obligationsegubonds, performance bonds
and other obligations of a like nature incurredhi@ ordinary course of business;

(e) Liens for purchase money obligations for equéptr(or Liens to secure Indebtedness incurred wibi days after the
purchase of any equipment to pay all or a portiothe purchase price thereof or to secure Indeletesimcurred solely for the
purpose of financing the acquisition of any suchigepent, or extensions, renewals, or replacemeraayof the foregoing for the
same or lesser amount); providédt (i) the Indebtedness secured by any suchdades not exceed the purchase price of such
equipment, (ii) any such Lien encumbers only theetiso purchased and the proceeds upon sale, itiepdess or destruction
thereof, and (iii) such Lien, after giving effeotthe Indebtedness secured thereby, does notiga/éoran Event of Default;
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(f) easements, rights-of-way, zoning restrictiasther similar charges or encumbrances and all dtves listed on Schedule
B to the owner’s title insurance policies, exceptonnection with any Indebtedness, for any oRbal Property Assets, so long as
the foregoing do not interfere in any material segpwith the use or ordinary conduct of the busirefshe owner and do not
diminish in any material respect the value of thepRrty to which it is attached or for which itlisted:;

(9) Liens and judgments (i) which have been or dllbonded (and the Lien thereby removed otherdhaamy cash or
securities serving as security for such bond) leased of record within thirty (30) days after ttade such Lien or judgment is
entered or filed against EQR, the Borrower, or Sapsidiary, or (ii) which are being contested inddaith by appropriate
proceedings for review and in respect of whichetmrall have been secured a subsisting stay ofitar@ending such appeal or
proceedings;

(h) Liens on Property of the Borrower, EQR or thib&diaries of either or both (other than Qualifyldnencumbered
Property) securing Indebtedness which may be ieduor remain outstanding without resulting in arfvwof Default hereunder;
and

(i) Liens in favor of the Borrower, EQR or a Conidated Subsidiary against any asset of the Borrpargr Consolidated
Subsidiary or any Investment Affiliate.

“ Person” means an individual, a corporation, a partnersaipassociation, a trust, a limited liability coamg or any other entity or
organization, including a government or politicabdivision or an agency or instrumentality thereof.

“ Plan” means at any time an employee pension benefit @ther than a Multiemployer Plan) which is coveby Title 1V of
ERISA or subject to the minimum funding standardder Section 412 of the Code and either (i) is ta#&ied, or contributed to, by any
member of the ERISA Group for employees of any mamalh the ERISA Group or (ii) has at any time withine preceding five years been
maintained, or contributed to, by any Person whiels at such time a member of the ERISA Group faulepees of any Person which was at
such time a member of the ERISA Group.

“ principal financial centet means, when used in reference to an Alternategday, (a) in the case of British Pounds Sterling,
London, England, (b) in the case of Euros, Frarkdar Main, Germany, (c) in the case of Yen, Tokjapan and (d) in the case of any other
Alternate Currency, the principal financial cendéthe country of such currency.

“ Pro Rata Sharémeans, with respect to any Bank, as applicabtesabject to Section 9.23, (a) a fraction (expreéssea
percentage), the numerator of which shall be theusrnof such Bank’s Dollar Commitment and the deimator of which shall be the
aggregate amount of all of the Banks’ Dollar Conmeitits, (b) a fraction (expressed as a percentdgehumerator of which shall be the
amount of such Bank’s Alternate Currency Commitnaerd the
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denominator of which shall be the aggregate amotiall of the applicable Banks’ Alternate Currer@gmmitments, or (c) a fraction
(expressed as a percentage), the numerator of whadhbe such Bank’s Commitment and the denomiraftavhich shall be the aggregate
amount of all of the Banks’ Commitments, in eackecas adjusted from time to time in accordance thighprovisions of this Agreement.

“ Property” means, with respect to any Person, any real magoal property, building, facility, structure, émuwent or unit, or other
asset owned or leased by such Person.

“ Public Debt” has the meaning set forth in Section 9.18(a).

“ Qualified Borrower’ means a foreign or domestic limited partnershipited liability company or other business entilyly
organized under the laws of its jurisdiction ofrf@tion of which the Borrower (or a Person thatimed and controlled by the Borrower) is the
sole general partner or managing member, the Iedebss of which, in all cases, can be guarantedidebBorrower pursuant to the provisions
of the Borrower’s organizational documents pursuarthe Qualified Borrower Guaranty, and with redtge which the Borrower has delivered
a Qualified Borrower Notice pursuant to Section1?a).

“ Qualified Borrower Guarantymeans a full and unconditional guaranty of paytmerhe form of Exhibit lattached hereto,
enforceable against the Borrower for the paymethh@®fQualified Borrowers’ debts and obligationshite Banks.

“ Qualified Borrower Noticeé has the meaning set forth in Section 2.21(a).

“ Qualified Institution” has the meaning set forth in Section 9.6(c).

“ Qualified Joint Venture Partnémeans (a) pension funds, insurance companieg&sbanestment banks or similar institutional
entities, each with significant experience in mgkimvestments in commercial real estate, and (bjraercial real estate companies of similar
quality and experience.

“ Qualifying Unencumbered Propertyneans any Property (including Raw Land and Prigpsith Development Activity) from
time to time which is owned directly or indirecttyfee (or ground leasehold) by the Borrower, EQRjnancing Partnership or a Joint Venture
Subsidiary, which (i) is Raw Land, Construction gy, Redevelopment Property, Condo Property arparating multifamily residential
property, (ii) is not subject (nor are any equitierests in such Property that are owned directlpdirectly by the Borrower or EQR subject)
a Lien which secures Indebtedness of any Persar tithn Permitted Liens, (iii) is not subject (aoe any equity interests in such Property
are owned directly or indirectly by the BorrowerE®R subject) to any Negative Pledge, and (ivhandase of any Property that is owned by
Subsidiary of the Borrower or EQR, is owned by &sidiary that does not have any outstanding UnselcDebt (other than those items of
Indebtedness set forth in clauses (d) or (e) ofifanition of Indebtedness, or any Contingent @dtion except for guarantees for borrowed
money). In addition, in the case of any Properat th owned by a Subsidiary of the Borrower an&8@QR, if such Subsidiary shall commence
any proceeding under any bankruptcy, insolvencsirailar law, or any such involuntary case shaltbenmenced against it and shall remain
undismissed and unstayed for a period of 90 dags, tsimultaneously with the occurrence of suchditmms, such Property shall no longer
constitute a Qualifying Unencumbered Property. Nibistanding the foregoing, for the purposes of tiéinition, a Property shall be deemed
to be wholly-owned by the Borrower if such Propesiyall be owned by a Down REIT or a wholly-ownedy&diary of such Down REIT.
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“ Rating Agencie$ means, collectively, S&P, Moody’s and Fitch Ragninc.
“ Raw Land” means Real Property Assets upon which no matieniptovements have been commenced.

“ Real Property Assefsmeans, as of any time, the real property asssthufling interests in participating mortgages iniet the
Borrower’s interest therein is characterized astggecording to GAAP) owned directly or indirecthy the Borrower, EQR and the
Consolidated Subsidiaries of either or both at girh.

“ Recourse Debt means Indebtedness that is not Non-Recourse tadebss.

“ Redevelopment Propeyt means a property (other than a Condo Property) dwegehe Borrower or its Consolidated Subsidie
or Investment Affiliates where the existing builgiar other improvements or a portion thereof ardengoing renovation and redevelopment
that will either (a) disrupt the occupancy of adethirty percent (30%) of the square footageuchgroperty or (b) temporarily reduce the
EBITDA attributable to such property by more thhimty percent (30%) as compared to the immedigtedgeding comparable prior period.

“ Redevelopment Property Vallieneans the greater of (a) the EBITDA generated Redevelopment Property for the quarter
immediately prior to the commencement of the rettgraent divided by the FMV Cap Rate (or Borrowestsare thereof with respect to any
Redevelopment Property owned by a Consolidatedi&iabg or an Investment Affiliate), and (b) the @mpdeciated book value (cost basis plus
improvements) of such Redevelopment Property (ardeer’'s Share thereof with respect to any Redepraknt Property owned by a
Consolidated Subsidiary or an Investment Affiliat#&)Redevelopment Property shall be valued as bil&td Property following the sixth (or,
in the case of Acquisition Properties acquiredas$ @f the Archstone Acquisition, the eighth) fiidical quarter after the fiscal quarter in which
substantial completion of the redevelopment occlirre

“ Regulation U” means Regulation U of the Federal Reserve Baexdl effect from time to time.

“ Required Banks means at any time Banks having at least 51% @ftijgregate amount of the Commitments or, if the
Commitments shall have been terminated, holdingaat 51% of the aggregate unpaid principal amofitite Loans ( providedthat in the
case of Swingline Loans, the amount of each Bafukided participation interest in such Swingline heahall be considered for purposes
hereof as if it were a direct loan and not a pgrdition interest, and the aggregate amount of Simi@d oans owing to the Swingline Lender
shall be considered for purposes hereof as reduwg#te amount of such funded participation intexest
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“ S&P " means Standard & Poor’s Ratings Services, aidivief Standard & Poor’s Financial Services LLC ibass, or any
successor thereto.

“ Secured Debt means Indebtedness of EQR and the Borrower (dkwduindebtedness of Consolidated Subsidiarieswvadtment
Affiliates), and Borrower’s Share of any Indebtesimef any Consolidated Subsidiary or Investmentiliafé, (i) the payment of which is
secured by a Lien on any Property owned or leagdeldR, the Borrower or any Consolidated Subsidarinvestment Affiliate of either or
both, or (ii) which is unsecured Indebtedness gf@aonsolidated Subsidiary or Investment Affiliafetiee Borrower or EQR, which
Consolidated Subsidiary or Investment Affiliatenist a guarantor of the Obligations and which Inddbgss is not recourse to the Borrower or
EQR (other than for Customary Non-Recourse Carves)Qar (i) which is Unsecured Tax Exempt Indelstess.

“ Securities’ means any stock, partnership interests, shaheses of beneficial interest, voting trust certifies, bonds, debentures,
notes or other evidences of indebtedness, secunaasecured, convertible, subordinated or othervwdsé general any instruments commonly
known as “securities,” or any certificates of irtgl; shares, or participations in temporary orimteertificates for the purchase or acquisition
of, or any right to subscribe to, purchase or aegany of the foregoing, all of which shall be passnvestments.

“ Senior Managing Agentsmeans Compass Bank and The Bank of New York Nelio their capacities as Senior Managing
Agents hereunder.

“ Sharing Event means (i) the occurrence of an Event of Defauthwespect to the Borrower or EQR under clausesr(fg) of
Section 6.1, or (ii) the acceleration of the Lopnssuant to Article VI.

“ Solvent” means, with respect to any Person, that thestd&able value of such Person’s assets exceettadibigtedness of such
Person.

“ Special Deposit$ has the meaning set forth in Schedule 1.1 atthtiezeto.

“ Special Notice Currency means at any time an Alternate Currency, other (Dahe currency of a country that is a membethe!
Organization for Economic Cooperation and Develapina¢ such time located in North America or Eurapd (ii) Yen.

“ Spot Ratg’ means the rate determined by the AdministrativenAge the Fronting Bank, as applicable, to be #te guoted by tr
Person acting in such capacity as the spot ratdéopurchase by such Person of such currencyamitther currency through its principal
foreign exchange trading office at approximately0Dla.m. (Chicago, lllinois time) on the date tv2) Business Days prior to the date as of
which the foreign exchange computation is madeyigea that the Administrative Agent or the Fronting Banky obtain such spot rate from
another financial institution designated by the Amisirative Agent or the Fronting Bank if the Perscting in such capacity does not have as
of the date of determination a spot buying rateafoy such currency; and provided furttieat the Fronting Bank may use such spot rate guote
on the date as of which the foreign exchange coatioutis made in the case of any Alternate Currdreatier of Credit.
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“ Stabilized Property means all Properties except (i) any Acquisitiongerty, Construction Property or RedevelopmenpBirky
until such Property has become a Stabilized Prgperccordance with the definitions of AcquisitiBnoperty Value, Construction Property
Value and Redevelopment Property Value, (ii) amgperty described in clause (v) of the definitiorNafn-Stabilized Property Value until such
Property has become a Stabilized Property in aecmel with such definition, and (iii) any Condo Redp.

“ Stabilized Property Valuemeans the EBITDA generated by a Stabilized Priypdivided by the FMV Cap Rate (or Borrower’s
Share thereof with respect to any Stabilized Pigpmined by a Consolidated Subsidiary or an Investffiliate). Any Stabilized Property
which generates negative EBITDA will have a Stabkili Property Value of zero.

“ Subsidiary” means any corporation or other entity of which siées or other ownership interests having ordinasting power tc
elect a majority of the board of directors or othersons performing similar functions are at theetdirectly or indirectly owned by the
Borrower and/or EQR.

“ Swingline Borrowing” has the meaning set forth in Section 1.3.

“ Swingline Commitment has the meaning set forth in Section 2.18(a).

“ Swingline Lender’ means Bank of America, N.A., in its capacity agii®yline Lender hereunder, and its permitted susmesin
such capacity in accordance with the terms ofAlgieement.

“ Swingline Loan” means a loan made or to be made by the Swingémeler pursuant to Section 2.18.
“ Taxes” means all federal, state, local and foreign ineand gross receipts taxes.
“ Term” has the meaning set forth in Section 2.9.

“ Term Loan Agreemeritmeans the Term Loan Agreement, dated as of Jariliar2013, among the Borrower, the banks party
thereto, Bank of America, N.A., as Administrativgext, JPMorgan Chase Bank, N.A. and Wells Farg&kBdational Association, as Co-
Syndication Agents, and the other Agents namectiheras the same may be amended, restated, sugpkahor otherwise modified from tir
to time.

“ Termination Event means (i) a “reportable event”, as such termesatibed in Section 4043 of ERISA (other than @dréable
event” not subject to the provision for 30-day oetto the PBGC), or an event described in Secti@i2@&) of ERISA, (ii) the withdrawal by
any member of the ERISA Group from a Multiemploféain during a plan year in which it is a “substaindimployer” (as defined in
Section 4001(a)(2) of ERISA), or the incurrencdialility by any member of the ERISA Group undectn 4064 of ERISA upon the
termination of a Multiemployer Plan, (iii) the filij of a notice of intent to terminate any Plan urislection 4041 of ERISA, other than in a
standard termination within the meaning of Sectiod1 of ERISA, or
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the treatment of a Plan amendment as a distresintion under Section 4041 of ERISA, (iv) the indion by the PBGC of proceedings to
terminate, impose liability (other than for premsiomder Section 4007 of ERISA) in respect of, arseaa trustee to be appointed to admin
any Plan or (v) any other event or condition thahnreasonably constitute grounds for the terniomadf, or the appointment of a trustee to
administer, any Plan or the imposition of any lidpior encumbrance or Lien on the Real Propertgets or any member of the ERISA Group
under ERISA.

“ Unencumbered Asset Valtiemeans the sum of (i) Stabilized Property ValuelloQaalifying Unencumbered Properties which
Stabilized Properties, pl§s) Non-Stabilized Property Value of all QualifigriJnencumbered Properties which are Non-Stabilregerties,
plus (iii) the value of any Cash or Cash Equivalentl{idang Cash or Cash Equivalents held in restri@edtion 1031 accounts under the
control of the Borrower) owned by the Borrower, EQRany wholly-owned Subsidiary of either, plig the undepreciated book value,
determined in accordance with GAAP, of readily netakle Securities and Investment Mortgages owndtidBorrower, EQR or their wholly-
owned Subsidiaries not subject to any Lien, flyBorrower’s Share of the value of any Cash ostCRquivalents (including Cash or Cash
Equivalents held in restricted Section 1031 accounter the control of a non-wholly owned ConsaédaSubsidiary or by an Investment
Affiliate) owned by any such Consolidated Subsigliar Investment Affiliate, plugvi) Borrower’s Share of the undepreciated bookieal
determined in accordance with GAAP, of readily nedakle Securities and Investment Mortgages owneahlpynon-wholly owned
Consolidated Subsidiary or Investment Affiliatepwided, however, that the aggregate value of those items set forttauses (iv) and
(vi) shall not exceed thirty percent (30%) of Unembered Asset Value.

“ Unimproved Asset8 means Real Property Assets, other than Raw Lapaly which no material improvements have been
completed which completion is evidenced by a dedtié of occupancy or its equivalent and is leas 0% leased in the aggregate (based
upon number of units).

“ United State$ means the United States of America, includingfifig states and the District of Columbia.

“ Unrestricted Cash or Cash Equivalehtaeans Cash and Cash Equivalents owned by the®err and Borrower’s Share of any
Cash and Cash Equivalent owned by any Consolidatédidiary or Investment Affiliate, that are nobget to any pledge, lien or control
agreement, less (i) $35,000,000, (ii) amounts ndynaad customarily set aside by the Borrower fpeiating, capital and interest reserves, an
(iii) amounts placed with third parties as depositsecurity for contractual obligations (notwitlisting the foregoing, however, cash up to
$750,000,000 held in escrow in connection withdbepletion of Code Section 1031 “like-kind” exchasghall be deemed to be Unrestrictec
Cash and Cash Equivalents for purposes hereof).

“ Unsecured Debt means Indebtedness of EQR, on a consolidated,b&kich is not Secured Debt.
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“ Unused Commitmentsmeans an amount equal to all unadvanced funéi& dhan unadvanced funds in connection with any
construction loan) which any third party is obligdito advance to the Borrower or another Persatharwise pursuant to any loan document,
written instrument or otherwise.

Section 1.2 Accounting Terms and Determinatiodsless otherwise specified herein, all accountimgs used herein shall be
interpreted, all accounting determinations hereustall be made, and all financial statements reduio be delivered hereunder shall be
prepared, in accordance with GAAP applied on asbammsistent (except for changes concurred in @Btirrower’s independent public
accountants) with the most recent audited congeliiinancial statements of the Borrower and itegdidated Subsidiaries delivered to the
Administrative Agent; providethat for purposes of references to the financisliits and information of “EQR, on a consolidatedid EQR
shall be deemed to own one hundred percent (100%g gartnership interests in the Borrower; amavjatedfurtherthat, if the Borrower
notifies the Administrative Agent that the Borroweishes to amend any covenant in Article V to etiaté the effect of any change in GAAP
on the operation of such covenant (or if the Adsthaitive Agent notifies the Borrower that the RegdiBanks wish to amend Article V for
such purpose), then the Borrower’s compliance wiitth covenant shall be determined on the basiféffGn effect immediately before the
relevant change in GAAP became effective, untilaitsuch notice is withdrawn or such covenant israded in a manner reasonably
satisfactory to the Borrower and the Required Banks

Section 1.3 Types of Borrowing§ he term “ Borrowing denotes the aggregation of Loans of one or ma@mekB to be made to the
Borrower pursuant to Article Il on the same dategfawhich Loans are of the same type (subjedtiicle VIII) and, except in the case of B¢
Rate Loans and Swingline Loans, have the samalihitierest Period. Borrowings are classified forgmses of this Agreement either by
reference to the pricing of Loans comprising suohr@wing (e.g., a * Fixed Rate Borrowirigs a Euro-Dollar Borrowing or a Money Market
Borrowing (excluding any such Borrowing consistofgloney Market LIBOR Loans bearing interest at Beesse Rate pursuant to Article
VIII), and a “ EureDollar Borrowing” is a Borrowing comprised of Euro-Dollar Loans aard“ Alternate Currency Borrowirgis a
Borrowing comprised of Euro-Dollar Loans denomiikite an Alternate Currency) or by reference toghmvisions of Article Il under which
participation therein is determined (i.e., a “ Coitt@al Borrowing” is a Borrowing under Section 2.1 in which all Barparticipate in
proportion to their Commitments, while a * Money iMet Borrowing” is a Borrowing under Section 2.3 in which a Bankhare is determined
on the basis of its bid in accordance therewitld, @fi_ Swingline Borrowing is a Borrowing under Section 2.18 in which orte tSwingline
Lender participates (subject to the provisionsaifl Section 2.18)).
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ARTICLE Il
THE CREDITS

Section 2.1 Commitments to Lend

(a) Each Bank severally agrees, on the terms anditians set forth in this Agreement, (a) to malanitted Loans to the
Borrower or to any Qualified Borrower and partidg@n Letters of Credit issued by the Fronting Bankbehalf of the Borrower or the
Qualified Borrowers pursuant to this Article fromme to time during the term hereof in amounts dieth the aggregate principal amount of
Committed Loans made by such Bank push Bank’s Pro Rata Share of Swingline Loans loy 8ank at any one time outstanding together
with such Bank’s Pro Rata Share of the Letter @dirUsage shall not exceed the Dollar Equivalembgnt of its Commitment, and (b) in
furtherance and clarification of the foregoingt@®anks with an Alternate Currency Commitment otdyparticipate in Alternate Currency
Letters of Credit issued by the Fronting Bank ohditof the Borrower or the Qualified Borrowers puant to this Article and to make Euro-
Dollar Loans to the Borrower and to the Qualifieakr®wers denominated in any Alternate Currencyofvigled (i) such Alternate Currency is
readily available to such Banks and is freely tfarsble and convertible to Dollars, and (ii) theuRes Monitor Money Rates Service (or any
successor thereto) reports a London Interbank edf&ate for such Alternate Currency relating toapplicable Interest Period, in an aggre
principal Dollar Equivalent Amount not to exceedlsiBank’s Alternate Currency Commitment). Each Bating outstanding under this
Section 2.1 shall be in an aggregate principal arhthe Dollar Equivalent Amount of which is $3,0000, or an integral multiple of $100,000
in excess thereof (except that any such Borrowiag bre in the aggregate amount available in accosdaith Section 3.2(c), or in any amount
required to reimburse the Fronting Bank for anyding under any Letter of Credit or to repay the @yline Lender the amount of any
Swingline Loan) and, other than with respect to BypMarket Loans and Swingline Loans, shall be nfemla the several Banks ratably in
proportion to their respective Commitments. In merd shall (i) the aggregate Dollar Equivalent Ambaf Loans outstanding at any tingus
outstanding Dollar Equivalent Amount of the LetéCredit Usage, exceed $2,500,000,000 (or, iBbgower exercises its option to increase
the aggregate amount of the Dollar Commitmentsyansto Section 2.1(b), the aggregate amount o€tiramitments as so increased), or
(ii) the aggregate Dollar Equivalent Amount of Leatenominated in an Alternate Currency ghesoutstanding aggregate Dollar Equivalent
Amount of the Letter of Credit Usage for Altern&arrency Letters of Credit exceed the Alternater€ury Sublimit, with, in the case of both
clauses (i) and (ii), Loans denominated in Alteen@tirrencies and Letter of Credit Usage for Altegr@urrency Letters of Credit being marl
to market monthly on the last Business Day of eaohth and immediately prior to each Borrowing aadrelLetter of Credit issuance.
Notwithstanding any other provision of this Agreernt® the contrary, each Borrowing denominated afidds shall be deemed to use
Dollar Commitments to the extent the Dollar Subtimould not be exceeded thereby, and to use trexdte Currency Commitments if such
Alternate Currency Commitments are available inahent that the Dollar Commitments would be so esed. Subject to the limitations set
forth herein, any amounts repaid may be reborrowed.

(b) Optional Increase in Commitmentat any time prior to the Maturity Date, providad Event of Default shall have occurred
then be continuing, the Borrower may, if it so &decrease the aggregate amount of the Dollarr@itmments and/or Alternate Currency
Commitments (subject to proviso (ii) in the nexttemce), on either a term or a revolving basibeeiby designating an Approved Bank not
theretofore a Bank to become a Bank (such desmmnadibe effective only with the prior written cems of the Administrative Agent, which
consent will not be unreasonably withheld) andfoa@reeing with an existing Bank or Banks that sRahk’s Commitment (or such Banks’
Commitments) shall be increased. Upon executiondafisery by the Borrower and any such Bank or oftrancial institution of an
instrument in form reasonably satisfactory to tltbrnistrative Agent, such existing Bank shall hav@ommitment as therein set forth or suct
Approved Bank shall become a Bank with a Commitnasntherein set forth and all the rights and olilige of a Bank with such a
Commitment hereunder; providéuhat:
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(i) the Borrower shall provide prompt notice of buncrease to the Administrative Agent, who shadimptly notify the
Banks; and

(i) the amount of such increase does not causadbeegate Commitments to exceed $3,000,000,00@he®\lternate
Currency Commitments to exceed $500,000,000.

Upon any increase in the aggregate amount of tlen@ibments pursuant to this Section 2.1(b), witlwe Business Days (in the case of any
Base Rate Loans then outstanding) or at the etftedhen current Interest Period with respect togfia the case of any Euro-Dollar Loans
then outstanding), as applicable, each Bank’s Rita Bhare shall be recalculated to reflect sualease in the Commitments and the
outstanding principal balance of the Committed Losimall be reallocated among the Banks such teatutstanding principal amount of
Committed Loans owed to each Bank shall be equstith Bank’s Pro Rata Share (as recalculatedpalinents, repayments and other
disbursements of funds by the Administrative AgerBanks shall thereupon and, at all times theeeafie made in accordance with each
Bank’s recalculated Pro Rata Share.

Section 2.2 Notice of Borrowing

(a) The Borrower shall give Administrative Agentice not later than 10:00 a.m. (Chicago, lllindiee) (x) one Business Day
before each Base Rate Borrowing, (y) three EurdeD@usiness Days before each Euro-Dollar Borrowargz) four (4) Business Days (or
five (5) Business Days in the case of a Specialdddurrency) before each Euro-Dollar Borrowing @®mated in an Alternate Currency,

specifying:

(i) the date of such Borrowing, which shall be ssiBess Day in the case of a Base Rate BorrowirggErro-Dollar Business
Day in the case of a Euro-Dollar Borrowing,

(i) the aggregate amount of such Borrowing,

(iii) whether the Loans comprising such Borrowirg & be Base Rate Loans or Euro-Dollar Loans,ifadro-Dollar Loans
are requested other than in Dollars, the type amouat of the Alternate Currency being requested,

(iv) in the case of a Euro-Dollar Borrowing, theration of the Interest Period applicable theretijact to the provisions of
the definition of Interest Period, and

(v) if such Borrowing is to be made by a Qualifedrrower, the identity of such Qualified Borrower.
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(b) The Borrower shall give the Administrative Ageand the designated Fronting Bank, written nomezompanied by a Letter of
Credit Application, in the event that it desirehtive standby letters of credit (each,_a “ LetfeCredit”) issued, or to have Letters of Credit
issued on behalf of a Consolidated Subsidiary, QealBorrower or Investment Affiliate, hereundey tater than 10:00 a.m. (Chicago, Illinois
time), at least four (4) Business Days (or fiveBbsiness Days in the case of a request is fottteiLef Credit in a Special Notice Currency)
prior to the date of such issuance. Each sucheetiall specify (i) if Alternate Currency is reqtezk the type of the Alternate Currency being
requested, (ii) the designated Fronting Bank, (i@ aggregate amount of the requested LetterseafiCC(iv) the individual amount of each
requested Letter of Credit and the number of LetbéICredit to be issued, (v) the date of suchassa (which shall be a Business Day), (vi)
name and address of the beneficiary, (vii) theratjon date of the Letter of Credit (which in naeavshall be later than twelve (12) months
after the Maturity Date), (viii) the purpose anccaimstances for which such Letter of Credit is bdgsued and (ix) the terms upon which eact
such Letter of Credit may be drawn upon. If therBaer shall desire to have any Letter of Crediégzson behalf of an Investment Affiliate,
then, upon the reasonable request of any BankeoAdministrative Agent, the Borrower shall deliverthe Administrative Agent any
information with respect to such Investment Affiiaeasonably required to comply with the provisiohSection 9.19. Each such notice may
be revoked telephonically by the Borrower to thplimable Fronting Bank and the Administrative Agany time prior to the date of issuance
of the Letter of Credit by the applicable FrontBagnk, providedsuch revocation is confirmed in writing by the Bwer to the Fronting Bank
and the Administrative Agent within one (1) Busis&xay by facsimile. Notwithstanding anything con&d herein to the contrary, the
Borrower shall complete and deliver to the Fronf8ank any required documentation in connection &itlg requested Letter of Credit no later
than two (2) Business Days prior to the issuaneeettf. No later than 10:00 a.m. (Chicago, lllintiise), on the date that is four (4) Business
Days prior to the date of issuance, the Borrowatl sipecify a precise description of the documanis the verbatim text of any certificate tc
presented by the beneficiary of such Letter of @radhich if presented by such beneficiary on dopto the expiration date of the Letter of
Credit would require the Fronting Bank to make wrpant under the Letter of Credit; providethat Fronting Bank may, in its reasonable
judgment, require changes in any such documentsentificates only in conformity with changes instemary and commercially reasona
practice or law and, providddrther, that no Letter of Credit shall require paymerdiagt a conforming draft to be made thereunderr poio
the third Business Day following the date that sdidft is presented if such presentation is matde than 10:00 a.m. (Chicago, lllinois time)
(except that if the beneficiary of any Letter ok@it requests at the time of the issuance of itiet.ef Credit that payment be made on the <
Business Day against a conforming draft, such beiaef shall be entitled to such a same day draavigdedsuch draft is presented to the
applicable Fronting Bank no later than 10:00 a@hi¢ago, lllinois time) and providddrtherthe Borrower shall have requested to the Frol
Bank and the Administrative Agent that such bemaficshall be entitled to a same day draw). In metging whether to pay on any Letter of
Credit, the Fronting Bank shall be responsible dalgetermine that the documents and certificatgaired to be delivered under the Letter of
Credit have been delivered and that they compltheir face with the requirements of that LetteCoédit. The Administrative Agent shall
provide each of the Banks, quarterly, a summamilautstanding Letters of Credit.
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Section 2.3 Money Market Borrowings

(a) The Money Market OptionFrom time to time during the Term, and provideattat such time the Borrower maintains an
Investment Grade Rating from either S&P or Moodthg Borrower may, as set forth in this Section Bguest the Banks during the Term to
make offers to make Money Market Loans in Dollamydo the Borrower, not to exceed, at such tirhe,lesser of (i) fifty percent (50%) of 1
aggregate Commitments, and (ii) the aggregate Ctmmenis less all Loans and Letter of Credit Usage tutstanding. Subject to the
provisions of this Agreement, the Borrower may segay outstanding Money Market Loan on any day Wiica Euro-Dollar Business Day
and any amounts so repaid may be reborrowed, tipptamount available under this Section 2.3 atithe of such Borrowing, until the
Business Day next preceding the Maturity Date. BAeks may, but shall have no obligation to, mal@hsaffers and the Borrower may, but
shall have no obligation to, accept any such offethe manner set forth in this Section 2.3.

(b) Money Market Quote RequestVhen the Borrower wishes to request offers toeridkney Market Loans under this Section, it
shall transmit to the Administrative Agent by fan#e transmission a request substantially in thenfof Exhibit Bhereto (a “ Money Market
Quote Reques) so as to be received not later than 10:30 aChidago, lllinois time) on (x) the fifth EurDollar Business Day prior to the d
of Borrowing proposed therein, in the case of aQMBAuction or (y) the Business Day next precedheydate of Borrowing proposed therein,
in the case of an Absolute Rate Auction (or, ih@itcase, such other time or date as the Borromgetree Administrative Agent shall have
mutually agreed and shall have notified to the Bamdt later than the date of the Money Market Qietquest for the first LIBOR Auction or
Absolute Rate Auction for which such change isaceeffective) specifying:

1. the proposed date of Borrowing, which shall li&ueo-Dollar Business Day in the case of a LIBOR:#an or a Business Day in
the case of an Absolute Rate Auction,

2. the aggregate amount of such Borrowing, whictil &e $3,000,000 or a larger multiple of $100,000,

3. the duration of the Interest Period applicab&éto (which shall not be less than 7 days or rttae 180 days), subject to the
provisions of the definition of Interest Perioddan

4. whether the Money Market Quotes requested asettiorth a Money Market Margin or a Money Markéisolute Rate.

The Borrower may request offers to make Money Malkans for more than one Interest Period in alsiMpney Market Quote Request. No
Money Market Quote Request shall be given withie fEuro-Dollar Business Days (or such other nunolbelays as the Borrower and the
Administrative Agent may agree) of any other Mohgrket Quote Request. Together with the delivergaith Money Market Quote Request,
the Borrower shall pay to the Administrative Agemfee equal to $2,500.
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(c) Invitation for Money Market QuotesPromptly upon receipt of a Money Market Quote lrRes, the Administrative Agent shall
send to the Banks by facsimile or electronic tragsion a copy thereof, which shall constitute aitétion by the Borrower to each Bank to
submit Money Market Quotes offering to make the EypMarket Loans to which such Money Market Quoteursst relates in accordance v
this Section (an * Invitation for Money Market Quast).

(d) Submission and Contents of Money Market Quotes

1. Each Bank may submit a Money Market Quote cairtgian offer or offers to make Money Market Loamsesponse to any
Invitation for Money Market Quotes. Each Money MetrQuote must comply with the requirements of shiksection (d) and must be
submitted to the Administrative Agent by facsimil@nsmission at its offices specified in or purduarSection 9.1 not later than
(x) 2:00 p.m. (Chicago, lllinois time) on the foutEuro-Dollar Business Day prior to the proposeie aé Borrowing, in the case of a
LIBOR Auction or (y) 9:30 a.m. (Chicago, lllinoisrte) on the proposed date of Borrowing, in the adssn Absolute Rate Auction (or,
in either case, such other time or date as theoBar and the Administrative Agent shall have muyuafireed and shall have notified to
the Banks not later than the date of the Money iagkuote Request for the first LIBOR Auction or Ahge Rate Auction for which
such change is to be effective); providedt Money Market Quotes submitted by the Bankisgras the Administrative Agent (or any
affiliate of the Bank serving as the Administratigent) in the capacity of a Bank may be submitted] may only be submitted, if the
Bank serving as the Administrative Agent or sudiliafe notifies the Borrower of the terms of thifes or offers contained therein not
later than (x) one hour prior to the deadline far bther Banks, in the case of a LIBOR Auctiony)rlc minutes prior to the deadline for
the other Banks, in the case of an Absolute Ratiéw. Subject to Articles Il and VI, any Money kk&t Quote so made shall be
irrevocable except with the written consent of Muninistrative Agent given on the instructions bé&tBorrower. Such Money Market
Loans may be funded by such Bank’s Designated Lrefifceny) as provided in Section 9.6(d), howeserch Bank shall not be required
to specify in its Money Market Quote whether sucbridy Market Loans will be funded by such Designatedder.

2. Each Money Market Quote shall be in substagtihk form of Exhibit Dhereto and shall in any case specify:
(i) the proposed date of Borrowing,

(ii) the principal amount of the Money Market Lofam which each such offer is being made, which @gal amount (w) may
be greater than or less than the Commitment ofjtieéing Bank, (x) must be $3,000,000 or a largeltipia of $100,000, (y) may not
exceed the principal amount of Money Market Loamsafhich offers were requested and (z) may be stibjean aggregate limitation as
to the principal amount of Money Market Loans fdrigh offers being made by such quoting Bank magdzepted,
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(iii) in the case of a LIBOR Auction, the marginoae or below the applicable Euro-Dollar Rate (tiiddney Market Margin
") offered for each such Money Market Loan, expegsas a percentage (specified to the nearest 0i6,0f 1%) to be added to or
subtracted from such base rate,

(iv) in the case of an Absolute Rate Auction, thierof interest per annum (specified to the nedrd€x,000th of 1%) (the “
Money Market Absolute Rat® offered for each such Money Market Loan, and

(v) the identity of the quoting Bank.

A Money Market Quote may set forth up to five sgpaffers by the quoting Bank with respect to datérest Period specified in the related
Invitation for Money Market Quotes.

3. Any Money Market Quote shall be disregardedt if i

(i) is not substantially in conformity with Exhilbid hereto or does not specify all of the informatieguired by subsection (d)
(2) above;

(i) contains qualifying, conditional or similarfguage (except for an aggregate limitation as pexvin subsection (d)(2)(b)
above);

(iii) proposes terms other than or in additionhoge set forth in the applicable Invitation for MgrMarket Quotes(except for
an aggregate limitation as provided in subsectij(2§ above); or

(iv) arrives after the time set forth in subsect{dj(1).

(e) Notice to Borrower The Administrative Agent shall promptly (and imyaevent within one (1) Business Day after rectfipteof
except with respect to Money Market Absolute Rater8wvings which shall be on the same day as retiegpeof) notify the Borrower in
writing of the terms (x) of any Money Market Quatgbmitted by a Bank that is in accordance with satisn (d) and (y) of any Money Mark
Quote that amends, modifies or is otherwise ingtest with a previous Money Market Quote submitigcduch Bank with respect to the same
Money Market Quote Request. Any such subsequeneydarket Quote shall be disregarded by the Adrriatise Agent unless such
subsequent Money Market Quote is submitted sotebotrect a manifest error in such former Money RéaQuote or modifies the terms of
such previous Money Market Quote to provide ternosariavorable to the Borrower. The Administrativgefit’s notice to the Borrower shall
specify (A) the aggregate principal amount of MoMsarket Loans for which offers have been receiv@dehch Interest Period specified in the
related Money Market Quote Request, (B) the respegprincipal amounts and Money Market Margins aoridy Market Absolute Rates, as
case may be, so offered and (C) if applicable tétiins on the aggregate principal amount of Maveyket Loans for which offers in any
single Money Market Quote may be accepted.

(f) Acceptance and Notice by BorroweNot later than 10:30 a.m. (Chicago, lllinois tinea (X) the third Eurddollar Business Da
prior to the proposed date of Borrowing, in theecaba LIBOR Auction or (y) the proposed date ofiBaing, in the case of an Absolute Rate
Auction (or, in either case, such other time oeds the Borrower and the Administrative Agentldia@ie mutually agreed and shall have
notified to the Banks not later
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than the date of the Money Market Quote Requeghfofirst LIBOR Auction or Absolute Rate Auctioorfwhich such change is to be
effective), the Borrower shall notify the Adminative Agent of its acceptance or non-acceptantkenbffers so notified to it pursuant to
subsection (e). In the case of acceptance, suater(@t” Notice of Money Market Borrowir shall specify the aggregate principal amount of
offers for each Interest Period that are accefted.Borrower may accept any Money Market Quote liol or in part; providethat:

1. the aggregate principal amount of each MoneyktaBorrowing may not exceed the applicable amsenforth in the related
Money Market Quote Request;

2. the principal amount of each Money Market Boriraymust be $3,000,000 or a larger multiple of $000;

3. acceptance of offers may only be made on this basiscending Money Market Margins or Money Markbsolute Rates, as the
case may be; and

4. the Borrower may not accept any offer that scdbed in subsection (d)(3) or that otherwisesftol comply with the requiremel
of this Agreement.

(9) Allocation by Administrative Agentlf offers are made by two or more Banks with $hene Money Market Margins or Money
Market Absolute Rates, as the case may be, foea@graggregate principal amount than the amouwesipect of which such offers are
permitted to be accepted for the related InteresbB, the principal amount of Money Market Loanséspect of which such offers are
accepted shall be allocated by the Administratiget among such Banks as nearly as possible (itiptes| of $100,000, as the Administrat
Agent may deem appropriate) in proportion to thgragate principal amounts of such offers. The Adshiative Agent shall promptly (and in
any event within one (1) Business Day after sudtrsfare accepted except with respect to Money &takbsolute Rate Borrowings which
shall be on the same day as such offers are acjepitfy the Borrower and each such Bank in wgtaf any such allocation of Money Marl
Loans. Determinations by the Administrative Agehthe allocation of Money Market Loans shall be cosive in the absence of manifest
error.

(h) Notification by Administrative AgentUpon receipt of the Borrower’s Notice of Money et Borrowing in accordance with
Section 2.3(f), the Administrative Agent shall, the date such Notice of Money Market Borrowingedsaived by the Administrative Agent,
promptly notify each Bank (and such Notice of Momégrket Borrowing shall not thereafter be revocahehe Borrower) (i) of the principal
amount of the Money Market Borrowing accepted lyBlorrower, and (i) of such Bank'’s share (if anfsuch Money Market Borrowing. A
Bank who is notified that it has been selected &kena Money Market Loan may designate its Desighlaémder (if any) to fund such Money
Market Loan on its behalf, as described in Secdi@td). Any Designated Lender which funds a Monegridt Loan shall on and after the time
of such funding become the obligee under such Mdhasket Loan and be entitled to receive paymentethiewvhen due. No Bank shall be
relieved of its obligation to fund a Money Marketdn, and no Designated Lender shall assume suigatibh, prior to the time the applicable
Money Market Loan is funded.
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(i) Funding of Committed Loans Not AffectedNotwithstanding anything to the contrary contditerein, each Bank shall be
required to fund its Pro Rata Share of Committedrisoin accordance with Section 2.1 despite thetffiattany Bank’s Commitment may have
been or may be exceeded as a result of such Bardking of Money Market Loans.

Section 2.4 Notice to Banks; Funding of Loans

(a) Upon receipt of a Notice of Borrowing from tBerrower in accordance with Section 2.2, the Adstiative Agent shall, on the
date such Notice of Borrowing is received by themiastrative Agent, promptly notify each Bank oétbontents thereof and of such Bank’s
share of such Borrowing, of the interest rate dheiteed pursuant thereto and the Interest Period(different from those requested by the
Borrower) and such Notice of Borrowing shall nargafter be revocable by the Borrower, unless thredsver shall pay any applicable
expenses pursuant to Section 2.13.

(b) Not later than 1:00 p.m. (Chicago, lllinois &ror, in the case of any Alternate Currency Borrayiocal time to the principal
financial center of the Alternate Currency in gi@ston the date of each Borrowing as indicateth@Notice of Borrowing, each Bank shall
(except as provided in subsection (c) of this ®&¢tmake available its share of such Borrowingedétal funds or the applicable Alternate
Currency immediately available in Chicago, Illings, in the case of any Alternate Currency Borrayyithe principal financial center of the
Alternate Currency in question), to the AdminisiratAgent at its address referred to in Section B.the Borrower has requested the issuance
of a Letter of Credit, no later than 12:00 Nooni@lo, lllinois time) on the date of such issuaaséndicated in the notice delivered pursuant
to Section 2.2(b), the Fronting Bank shall issughdietter of Credit in the amount so requesteddaliver the same to the Borrower or to the
applicable Qualified Borrower or, at the instruatiaf the Borrower or the applicable Qualified Bavar, to the beneficiary thereof, with a copy
thereof to the Administrative Agent. Immediatelyonghe issuance of each Letter of Credit by thenfing Bank, such Fronting Bank shall be
deemed to have sold and transferred to each otingt ®Bith a Dollar Commitment or Alternate Currer@gmmitment, as applicable, and each
such other Bank shall be deemed, and hereby adoeleaye irrevocably and unconditionally purchaard received from the Fronting Bank,
without recourse or warranty, an undivided intessst a participation in such Letter of Credit, aingwing thereunder, and the obligations of
the Borrower hereunder with respect thereto, agdsanurity therefor or guaranty pertaining ther@icgan amount equal to such Bank’s ratable
share thereof (based upon the ratio its Dollar Cament or Alternate Currency Commitment, as apjlieabears to the aggregate of all Da
Commitments or Alternate Currency Commitments,gdieable). Upon any change in any of the Committaémaccordance herewith, there
shall be an automatic adjustment to such participatto reflect such changed shares. The FrontantkBhall have the primary obligation to
fund any and all draws made with respect to sudtet.ef Credit notwithstanding any failure of a fp@pating Bank to fund its ratable share of
any such draw. The Administrative Agent will insttthe Fronting Bank to make such Letter of Cragdilable to the Borrower or to the
applicable Qualified Borrower and the Fronting Bahilall make such Letter of Credit available toBmerower or to the applicable Qualified
Borrower or, at the instruction of the Borrowertloe applicable Qualified Borrower, to the benefigithereof, at the Borrower’s aforesaid
address or at such address in the United Stathe &orrower or the applicable Qualified Borrowkalt request on the date of the issuance
thereof or, in the case of an Alternate Currencydreof Credit, at such address as the Borrowgh®@applicable Qualified Borrower shall
request on the date of the issuance thereof.
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(c) Not later than 3:00 p.m. (Chicago, Illinois &jron the date of each Swingline Borrowing as iatd in the applicable Notice of
Borrowing, the Swingline Lender shall make avaiaslich Swingline Borrowing in Federal funds immesliaavailable in Chicago, lllinois, to
the Administrative Agent at its address referretigcein.

(d) Unless the Administrative Agent shall have reee notice from a Bank prior to the date of anyiBwing that such Bank will
not make available to the Administrative Agent seimk’s share of such Borrowing, the Administratigent may assume that such Bank ha
made such share available to the AdministrativenAge the date of such Borrowing in accordance withsection (b) of this Section 2.4 and
the Administrative Agent may, in reliance upon saskumption, but shall not be obligated to, malkelalvle to the Borrower on such date a
corresponding amount on behalf of such Bank. Iftantthe extent that such Bank shall not have scensadh share available to the
Administrative Agent, such Bank and the Borroweresally agree to repay (or to cause the applic@uielified Borrower to repay) to the
Administrative Agent forthwith on demand, and ie ttase of the Borrower one (1) Business Day a#tarathd, such corresponding amount
together with interest thereon, for each day fromdate such amount is made available to the Bemrowsuch Qualified Borrower until the
date such amount is repaid to the Administrativemtgat (i) in the case of the Borrower, a rategrgrum equal to the interest rate applicable
thereto pursuant to Section 2.7 and (ii) in theegafssuch Bank, the Federal Funds Rate. If suctkBhall repay to the Administrative Agent
such corresponding amount, such amount so repaldcsimstitute such Bank’s Loan included in suchrBaing as of the date of such
Borrowing for purposes of this Agreement. Nothirg@ined in this Section 2.4(d) shall be deemeaedoce the Commitment of any Bank or
in any way affect the rights of the Borrower wittspect to any defaulting Bank or Administrative Agé he failure of any Bank to make
available to the Administrative Agent such Bankisu® of any Borrowing in accordance with Sectigi(®. shall not relieve any other Bank of
its obligations to fund its Commitment, in accordanvith the provisions hereof.

(e) Subject to the provisions hereof, the Admiaitite Agent shall make available each Borrowinth®Borrower in Federal funds
or to the Borrower or the applicable Qualified Buver in the applicable Alternate Currency immedjasavailable in accordance with, and on
the date set forth in, the applicable Notice ofBaiing.

Section 2.5 Notes

(a) If requested by any Bank, the Loans of suchkBsdmall be evidenced by a single Note made by tredBver and each Qualified
Borrower payable to the order of such Bank foragbeount of its Applicable Lending Office.

(b) Each Bank may, by notice to the Borrower ar@dAdministrative Agent, request that its Loans phaticular type (including
Swingline Loans and Money Market Loans) be eviddrinea separate Note in an amount equal to theeggte unpaid principal amount of
such Loans. Any additional costs incurred by thenkdstrative Agent, the Borrower or the Banks imgection with preparing such a Note
shall be at the sole cost and expense of the Bank
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requesting such Note. In the event any Loans eeiltby such a Note are paid in full prior to thetivily Date, any such Bank shall return
such Note to the Borrower. Each such Note shailhlseibstantially the form of Exhibit-& hereto with appropriate modifications to reflea th
fact that it evidences solely Loans of the relewgpé. Upon the execution and delivery of any SNoke, any existing Note payable to such
Bank shall be replaced or modified accordingly.tlEsference in this Agreement to the “ Nbt& such Bank shall be deemed to refer to and
include any or all of such Notes, as the context neguire.

(c) Upon receipt of each Bank’s Note pursuant tctie 3.1(a), the Administrative Agent shall fondauch Note to such Bank.
Each Bank shall record on its Note or in the act®and records of each Bank, the date, amount,aygdanaturity of each Loan made by it
the date and amount of each payment of principalenty the Borrower or the applicable Qualified Baver with respect thereto, and may, if
such Bank so elects in connection with any transfemforcement of its Note, endorse on the appatgschedule appropriate notations to
evidence the foregoing information with respectach such Loan then outstanding; provitted the failure of any Bank to make any such
recordation or endorsement shall not affect thegahibns of the Borrower or applicable QualifiedrBawver hereunder or under the Notes. E
Bank is hereby irrevocably authorized by the Boroand each Qualified Borrower so to endorse iteMad to attach to and make a part ¢
Note a continuation of any such schedule as anahwdapuired

(d) The Committed Loans shall mature, and the jal@amount thereof shall be due and payable, erMaturity Date. The
Swingline Loans shall mature, and the principal anidhereof shall be due and payable, in accordaitbeSection 2.18(b)(iii).

(e) Each Money Market Loan included in any Moneyrikéa Borrowing shall mature, and the principal amtahereof shall be due
and payable, together with accrued interest themoithe earlier to occur of (i) last day of théehest Period applicable to such Borrowing or
(i) the Maturity Date.

(f) There shall be no more than fifteen (15) (twef®0) in the event the Borrower exercises its@pto increase the Commitments
under Section 2.1(b)) Euro-Dollar Groups of Loand ®Money Market Loans outstanding at any one tiwh&hich, no more than five (5) Euro-
Dollar Groups of Loans may be Alternate Currencah®with Interest Periods of less than one (1) mont

Section 2.6 Method of Electing Interest Rates

(a) The Loans included in each Committed Borrowshgll bear interest initially at the type of rapesified by the Borrower or the
applicable Qualified Borrower in the applicable Metof Borrowing. Thereafter, the Borrower or thiplcable Qualified Borrower (or the
Borrower on behalf of the applicable Qualified Bower) may from time to time elect to change or oard the type of interest rate borne by
each Group of Loans (subject in each case to thvagions of Article VIII), as follows:

41



(i) if such Loans are Base Rate Loans, the Borrawéhe applicable Qualified Borrower may electtmvert all or any
portion of such Loans to Euro-Dollar Loans as of Baro-Dollar Business Day;

(ii) if such Loans are Eur®ollar Loans, (a) denominated in Dollars, the Bareo or the applicable Qualified Borrower (or
Borrower on behalf of the applicable Qualified Bawver) may elect to convert all or any portion oflsl.oans to Base Rate Loans and/ol
elect to continue all or any portion of such Loas€Euro-Dollar Loans for an additional Interesti®eor additional Interest Periods, or
(b) denominated in an Alternate Currency, the Bomoor the applicable Qualified Borrower (or therover on behalf of the applicable
Qualified Borrower) may elect to continue all oygortion of such Loans as Euro-Dollar Loans fomdditional Interest Period or
additional Interest Periods, in each case effedivéhe last day of the then current Interest Blesjoplicable to such Loans, or on such
other date designated by the Borrower or the agiplicQualified Borrower (or the Borrower on belulthe applicable Qualified
Borrower) in the Notice of Interest Rate Electipmvidedthe Borrower or the applicable Qualified Borrower the Borrower on behalf
of the applicable Qualified Borrower) shall pay dogses pursuant to Section 2.13.

Each such election shall be made by deliveringtee@@a “ Notice of Interest Rate Electidnto the Administrative Agent at least three

(3) Euro-Dollar Business Days before the conversiocontinuation selected in such notice is tofiiecéve. A Notice of Interest Rate Election
may, if it so specifies, apply to only a portiontbé& aggregate principal amount of the relevanu@maf Loans; providethat (i) such portion is
allocated ratably among the Loans comprising suauof Loans, (ii) the portion to which such Netiof Interest Rate Election applies, and
the remaining portion to which it does not apphg @ach an amount, the Dollar Equivalent Amountloich is $500,000 or any larger multiple
of $100,000, (iii) there shall be no more tharefit (15) (twenty (20) in the event the Borrowerreises its option to increase the
Commitments under Section 2.1(b)) Euro-Dollar GmapLoans and Money Market Loans outstanding wtose time, of which, no more
than five (5) Euro-Dollar Groups of Loans may béefhate Currency Loans with Interest Periods of than 30 days, (iv) no Committed Loan
may be continued as, or converted into, a Hdotlar Loan when any Event of Default has occumed is continuing, and (v) no Interest Pe
shall extend beyond the Maturity Date.

(b) Each Notice of Interest Rate Election shallc#fye
(i) the Group of Loans (or portion thereof) to whiguch notice applies;

(i) the date on which the conversion or continortselected in such notice is to be effective, Wisicall comply with the
applicable clause of subsection (a) above;

(iii) if the Loans comprising such Group of Loans & be converted, the new type of Loans andidhsiew Loans are Euro-
Dollar Loans, the duration of the initial Inter&sriod applicable thereto; and
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(iv) if such Loans are to be continued as Euro-&rdlloans for an additional Interest Period, theatian of such additional
Interest Period.

Each Interest Period specified in a Notice of les¢iRate Election shall comply with the provisiofishe definition of Interest Period.

(c) Upon receipt of a Notice of Interest Rate Hatfrom the Borrower or the applicable QualifiedrBower pursuant to subsection
(a) above, the Administrative Agent shall notifice@ank the same day as it receives such Notitetefest Rate Election of the contents
thereof, the interest rates determined pursuan¢tibv@nd the Interest Periods (if different froragl requested by the Borrower or the
applicable Qualified Borrower) and such notice khat thereafter be revocable by the Borrower erapplicable Qualified Borrower. If the
Borrower or Qualified Borrower fails to deliverianely Notice of Interest Rate Election to the Adisirative Agent for any Group of Loans
which are Euro-Dollar Loans, such Loans shall beveded into Base Rate Loans or, in the case af-Bilar Loans denominated in an
Alternate Currency, continued as a Euro-Dollar Le4th an Interest Period of one (1) month, on tst tay of the then current Interest Perioc
applicable thereto.

(d) If the Borrower shall fail to pay any principafi or interest on any Money Market Loan when dush Money Market Loan sh
bear interest, payable on demand, for each daypaiti at a rate per annum equal to the Base Ruilg(in the case of a failure to pay interest)
such failure shall become an Event of Default draeafter (or immediately in the case of a fail@r@ay principal) at a rate per annum equ.
the sum of 2% pluthe Base Rate for such day.

Section 2.7 Interest Rates

(a) Each Base Rate Loan shall bear interest onutsanding principal amount thereof, for each lagn the date such Loan is
made until the date it is repaid or converted mturo-Dollar Loan pursuant to Section 2.6 or atltaturity Date, at a rate per annum equal
the Base Rate pluke Applicable Margin for Base Rate Loans for sdali. Such interest shall be payable on the firsifgss Day of each
month.

(b) Subject to Section 8.1, each Elolar Loan shall bear interest on the outstangiingcipal amount thereof, for each day dur
the Interest Period applicable thereto, at a rateapnum equal to the sum of the Applicable MafgirEuro-Dollar Loans for such day pltise
Euro-Dollar Rate applicable to such Interest Period hSnterest shall be payable on the first Businesg &f each month, as well as on the
of any prepayment of any such Euro-Dollar Loan.

(c) Subject to Section 8.1, each Money Market LIBOfan shall bear interest on the outstanding pualcamount thereof, for the
Interest Period applicable thereto, at a rate peum equal to the sum of the Euro-Dollar Rate fmhsInterest Period (determined in
accordance with Section 2.7(b) as if the relatechdjoMarket LIBOR Borrowing were a Euro-Dollar Bonimg) plus (or minus) the Money
Market Margin quoted by the Bank making such Laaadcordance with Section 2.3. Each Money MarketoMite Rate Loan shall bear
interest on the outstanding principal amount thieffieo the Interest Period applicable thereto, at
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a rate per annum equal to the Money Market AbsdRatee quoted by the Bank making such Loan in aegsare with Section 2.3. Such interest
shall be payable for each Interest Period on tsteday thereof and, if such Interest Period is érrthan one month, at intervals of one month
after the first day thereof. Any overdue princip&br interest on any Money Market Loan shall hegrest, payable on demand, for each day
until paid at a rate per annum equal to the Bage ®atil (in the case of a failure to pay interest¢h failure shall become an Event of Default
and thereafter (or immediately in the case of #ikife to pay principal) at a rate per annum etisthe sum of 2% pluthe Base Rate for such

day.

(d) In the event that, and for so long as, any EeéDefault shall have occurred and be continuthg,outstanding principal amo
of the Loans, and, to the extent permitted by applie law, overdue interest in respect of all Loahsall bear interest at the annual rate equal

the sum of the Base Rate and two percent (2%} [@efault Rate”).

(e) The Administrative Agent shall determine eaukiiest rate applicable to the Loans hereunder Atimeinistrative Agent shall
give prompt notice to the Borrower and the Banksaath rate of interest so determined, and its ehxt@tion thereof shall be conclusive in the

absence of demonstrable error.
Section 2.8 Fees

(a) Facility Fee The Borrower shall pay to the Administrative Agésr the account of the Banks ratably in propartio their
respective Commitments a facility fee (the “ Fagilree”) on the aggregate Commitments (exclusive, howeyeany portion of the
Commitments that shall have been made as a rdshk @ptional increase pursuant to Section 2.@fb term (rather than revolving) basis) at
the respective percentages per annum based upoanipe into which the Credit Rating then fallsagtordance with the following table. The
facility fee shall be payable in arrears on eactuday 1, April 1, July 1 and October 1 during them, and on the Maturity Date.

Less than BBl-/Baa3 0.35(%
BBB-/Baa3 0.30(%
BBB/Baa2 0.20(%
BBB+/Baal 0.15(%
A-/A3 0.15(%
> A/IA2 0.12%%

Any change in the Credit Rating causing it to minte a different range on the table shall effectramediate change in the applicable
percentage per annum. In the event that the Borroweeives Credit Ratings that are not equivakbetapplicable percentage per annum shall
be based upon the higher of the Credit Ratings &R or Moody'’s. In the event that only one (1)iRgatAgency has set the Credit Rating,
then the applicable percentage per annum shalhdedon such single Credit Rating.
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(b) Letter of Credit FeeThe Borrower shall pay, or shall cause the apple Qualified Borrower to pay, to the Administvati
Agent, for the account of the Banks in proportiortteir interests in respect of issued and undriagtters of Credit, a fee (a_" Letter Gfedit
Eee”) in an amount, providethat no Event of Default shall have occurred anddiginuing, equal to a rate per annum equal tdahbe
percentage per annum of the Applicable Margin wépect to Euro-Dollar Loans less 0.05%, on thiy dajerage of such issued and undrawn
Letters of Credit, which fee shall be payable,nrears, on each January 1, April 1, July 1 and Beitd during the Term, and on the Maturity
Date, and, if and to the extent that the term gflagtter of Credit shall extend beyond the Matubgte, on each January 1, April 1, July 1 anc
October 1 until all Letters of Credit shall havepigd and/or been returned and on the date suahlfetter of Credit expires or is returned.
From the occurrence, and during the continuancandgvent of Default, such fee shall be increasdibtequal to two percent (2%) per annum
on the daily average of such issued and undrawtensedf Credit.

(c) Fronting Bank FeeThe Borrower or the applicable Qualified Borrowsball pay any Fronting Bank, for its own accouanfee (i
“ Eronting Bank Feé) at a rate per annum equal to the greater 00(X25% of the maximum undrawn amount of each Lett&@redit issued
by such Fronting Bank and (y) $500 per Letter cédit; which fee shall be in addition to and noliéu of, the Letter of Credit Fee. The
Fronting Bank Fee with respect to a Letter of Gretdall be payable in arrears on the first dayhefdalendar quarter immediately succeeding
the calendar quarter in which such Letter of Cridissued and, if such Letter of Credit is renewwdthe first day of the calendar quarter
immediately succeeding the calendar quarter in vtiie date any such renewal occurs. In additienBibrrower shall pay directly to the
Fronting Bank for its own account, the customaigepssing fees, charges and expenses of the Frddimigin connection with the issuance,
administration or extension of letters of credifrasn time to time in effect.

(d) Other FeesThe Borrower shall pay to the Joint Lead Arrasgerd the Administrative Agent for their own respecaccounts
fees in the amounts and at the times specifieddrFee Letters.

(e) Fees NotRefundable All fees set forth in this Section 2.8 shall leethed to have been earned on the date paymerd is du
accordance with the provisions hereof and shatidrerefundable. The obligation of the Borrower &y jgsuch fees in accordance with the
provisions hereof shall be binding upon the Bornoared shall inure to the benefit of the AdministratAgent and the Banks regardless of
whether any Loans are actually made.

Section 2.9 Maturity DateThe term (the “ Term) of the Commitments (and each Bank’s obligatitmsnake Loans) shall terminate and
expire on the Maturity Date. Upon the date of #menination of the Term, any Loans then outstandiogether with accrued interest thereon
and all other Obligations other than with respedtétters of Credit) shall be due and payable ah slate.

Section 2.10 Additional Alternate Currencies

(a) The Borrower may from time to time request thato-Dollar Loans be made and/or Letters of Cridiissued in a currency
other than those specifically listed in the defamitof “Alternate Currency” or previously approviedaccordance with this Section 2.10;
providedthat such requested currency is a lawful currentlyef than Dollars) that is readily available arekfy transferable and convertible
into Dollars. In the case of any such request wapect to the making of Euro-Dollar Loans, sucfuest shall be subject to the approval of th
Administrative Agent and all of the Banks; andhe tase of any such request with respect to tharnse of Letters of Credit, such request:
be subject to the approval of the AdministrativeeAgand the designated Fronting Bank.
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(b) Any such request shall be made to the Admiaiiste Agent not later than 11:00 a.m. (Chicagidik time), twenty
(20) Business Days prior to the date of the ded@aowing or issuance (or such other time or datenay be agreed by the Administrative
Agent and, in the case of any such request pemtaioi Letters of Credit, the applicable FrontingiBain its or their sole discretion). In the ci
of any such request pertaining to Euro-Dollar Lodhs Administrative Agent shall promptly notifya@aBank thereof; and in the case of any
such request pertaining to Letters of Credit, tidenkistrative Agent shall promptly notify the apgalble Fronting Bank thereof. Each Bank (in
the case of any such request pertaining to EuréaDbbans) or the applicable Fronting Bank (in tiase of a request pertaining to Letters of
Credit) shall notify the Administrative Agent, nater than 11:00 a.m. (Chicago, lllinois time), {&0) Business Days after receipt of such
request whether it consents, in its sole discretmthe making of Euro-Dollar Loans or the issuaotLetters of Credit, as the case may be, ir
such requested currency.

(c) Any failure by a Bank or the applicable FrogtiBank, as the case may be, to respond to suckesewgithin the time period
specified in the preceding sentence shall be de¢miee a refusal by such Bank or such Fronting Baskhe case may be, to permit Euro-
Dollar Loans to be made or Letters of Credit tadseied in such requested currency. If the Admiatiste Agent and all the Banks consent to
making Euro-Dollar Loans in such requested curretiey Administrative Agent shall so notify the Bmser and such currency shall thereupor
be deemed for all purposes to be an Alternate @ayraereunder for purposes of any Committed Bomgwiof Euro-Dollar Loans; and if the
Administrative Agent and the applicable FrontingiB&onsent to the issuance of Letters of Credstich requested currency, the
Administrative Agent shall so notify the Borrowerdasuch currency shall thereupon be deemed fpuatioses to be an Alternate Currency
hereunder for purposes of any Letter of Creditdsses. If the Administrative Agent shall fail totaim consent to any request for an additional
currency under this Section 2.10, the Administethgent shall promptly so notify the Borrower.

Section 2.11 Optional Prepayments and Optional &esgs and Termination

(a) The Borrower may, upon at least one (1) Busiiiesy’s notice to the Administrative Agent (whidia#i promptly notify each of
the Banks), which notice shall specify, if the Cotments shall have been increased pursuant todde2ti (b) and some Loans shall be on a
term basis, how much of such prepayment shall péeapto the applicable term Loans and how mudetmlving Loans, prepay any Group of
Loans which are Base Rate Loans (or any Money M&&erowing bearing interest at the Base Rate mnsto Section 8.1), in whole at any
time, or from time to time in part in amounts aggng One Million Dollars ($1,000,000) or any largnultiple of One Hundred Thousand
Dollars ($100,000), by paying the principal amotmbe prepaid. The Borrower may, from time to tiomeany Business Day so long as prior
notice is given to the Administrative Agent and Bgline Lender no later than 1:00 p.m. (Chicagiaik time) on the day on which the
Borrower intends to
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make such prepayment, prepay any Swingline Loamgle or in part in amounts aggregating $100,008 leigher integral multiple of
$100,000 (or, if less, the aggregate outstandimgipal amount of all Swingline Loans then outstag)l by paying the principal amount to be
prepaid no later than 2:00 p.m. (Chicago, lllintinse) on such day. Each such optional prepaymeait Bh applied to prepay ratably the Loans
of the several Banks included in such Group of Isc@nBorrowing(or the Swingline Lender in the caé&wingline Loans) included in such
Group of Loans or Borrowing.

(b) The Borrower may, upon at least one (1) Eurddd®usiness Days’ (or five (5) Euro-Dollar BussseDays', in the case of
prepayment of Loans denominated in Special NotiggdDcies) notice to the Administrative Agent (Whihall promptly notify each of the
Banks), which notice shall specify, if the Committeshall have been increased pursuant to Sectlgh)2zand some Loans shall be on a term
basis, how much of such prepayment shall be appdi¢ioe applicable term Loans and how much to r@mglLoans, prepay any Euro-Dollar
Loan as of the last day of the Interest Periodiegple thereto. Except as provided in Article \dHd except with respect to any Euro-Dollar
Loan which has been converted to a Base Rate Loaugnt to Section 8.2, 8.3 or 8.4, the Borrowey mat prepay all or any portion of the
principal amount of any Euro-Dollar Loan prior teetend of the Interest Period applicable theretessithe Borrower shall also pay any
applicable expenses pursuant to Section 2.13. Aaly prepayment shall be upon at least three (3)-Batlar Business Days’ notice to the
Administrative Agent. Each such optional prepayrsdral be in the amounts set forth in Section Za)1above and shall be applied to prepay
ratably the Loans of the Banks included in any @rofiLoans which are Euro-Dollar Loans (which Grafp.oans shall be specified in the
notice referred to above), except that any Eurddddloan which has been converted to a Base Raia parsuant to Section 8.2, 8.3 or 8.4
may be prepaid without ratable payment of the otle@mns in such Group of Loans which have not beetosverted.

(c) The Borrower may, upon at least one (1) Busiiggy’s notice to the Administrative Agent (by 10 &.m. Chicago, lllinois time
or local time to the principal financial centertbé Alternate Currency in question, as applicatmesuch Business Day), reimburse the
Administrative Agent for the benefit of the FrorgiBank for the amount of any drawing under a Letfe€redit in whole or in part in any
amount.

(d) The Borrower may at any time return, or caaskee returned, any undrawn Letter of Credit toRhenting Bank in whole, but
not in part, and the Fronting Bank within a reasd@geriod of time shall give the Administrative &g and each of the Banks notice of such
return.

(e) The Borrower may at any time and from timeirteetcancel all or any part of the Dollar Commitnseot the Alternate Currency
Commitments. If there are Loans then outstanding trere are no Loans outstanding at such timi® aghich the Commitments with respect
thereto are being cancelled, upon at least onByéiness Day’s notice to the Administrative Agemhich shall promptly notify each of the
Banks), whereupon, in either event, all or suchiporof the Commitments, as applicable, shall teate as to the Banks, pro rata on the date
set forth in such notice of cancellation, andhdre are any Loans then outstanding, the Borrohadt grepay, as applicable, all or such portion
of Loans outstanding on such date in accordandeth requirements of Section 2.11(a) and (b).olewvent shall the
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Borrower be permitted to cancel Commitments forolira Letter of Credit has been issued and is mdstg unless the Borrower returns (or
causes to be returned) such Letter of Credit td-tbating Bank. The Borrower shall be permittedi¢signate in its notice of cancellation
which Loans, if any, are to be prepaid. A reductibthe Commitments pursuant to this Section 2 Y14lfall not effect a reduction in the
Swingline Commitment (unless so elected by the &eer) until the aggregate Commitments have beemcertito an amount equal to or less
than the Swingline Commitment.

(f Any amounts so prepaid pursuant to Section 2a},1(b), (c) or (d) may be reborrowed exceptmaxtent applied to repay any
term Loans made in accordance with Section 2.1flthe event the Borrower elects to cancel allryr portion of the Commitments and the
Swingline Commitment pursuant to Section 2.11(@¢hsamounts may not be reinstated.

(g) The Borrower may not prepay any portion of anélyp Market Loan except with the prior consent ef Bank or Designated
Lender holding such Money Market Loan.

Section 2.12 General Provisions as to Payments

(a) The Borrower or the applicable Qualified Boreyywas the case may be, shall make each paymerieodst on the Loans and of
fees hereunder, not later than 12:00 Noon (Chiclligmis time or local time to the principal finaial center of the Alternate Currency in
guestion, as applicable) on the date when duegdteial or other funds immediately available in @i, lllinois, or, in the case of any
Alternate Currency Loans, in the applicable Altéen@urrency immediately available in the princifiahncial center of the Alternate Currency
in question, to the Administrative Agent at its sgltd referred to in Section 9.1. The Administrathgent will promptly (and if received prior
to 12:00 Noon (Chicago, lllinois time or local tirteethe principal financial center of the Altern&arrency in question, as applicable), on the
same Business Day, if received after 12:00 Noonc@go, Illinois time or local time to the princip@hancial center of the Alternate Currency
in question, as applicable) on the immediatelyofwlhg Business Day) distribute to each Bank italsbgt share (or applicable share with respec
to Money Market Loans) of each such payment recebyethe Administrative Agent for the account o Banks. If and to the extent that the
Administrative Agent shall receive any such paynfenthe account of the Banks on or before 12:00MN@hicago, Illinois time or local time
to the principal financial center of the Altern&arrency in question, as applicable) on any Busim#sy, and Administrative Agent shall not
have distributed to any Bank its applicable sh&rguch payment on such Business Day, Administraiigent shall distribute such amount to
such Bank together with interest thereon, for edmhfrom the date such amount should have beeribdited to such Bank until the date
Administrative Agent distributes such amount tohsBank, at the Federal Funds Rate. Whenever anygatyof principal of, or interest on the
Base Rate Loans or Swingline Loans or of fees $lgatlue on a day which is not a Business Day, dte for payment thereof shall be exten
to the next succeeding Business Day. Whenever apment of principal of, or interest on, the Ebolar Loans shall be due on a day whic
not a Euro-Dollar Business Day, the date for paytrtiggreof shall be extended to the next succedding-Dollar Business Day unless such
Euro-Dollar Business Day falls in another calendanth, in which case the date for payment thereall §e the next preceding Euro-Dollar
Business Day. Whenever any payment of principabointerest on, the Money Market Loans shall be dn a day which is not a Euro-Dollar
Business Day, the date for payment thereof shagibended to the next succeeding Euro-Dollar Bssifizay. If the date for any payment of
principal is extended by operation of law or othiseyinterest thereon shall be payable for sucéneled time.
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(b) Unless the Administrative Agent shall have reee notice from the Borrower prior to the datevanich any payment is due to
the Banks hereunder that the Borrower or the aglplicQualified Borrower, as the case may be, witimake such payment in full, the
Administrative Agent may assume that the Borrowesuzh Qualified Borrower, as the case may benteade such payment in full to the
Administrative Agent on such date and the Admiaiste Agent may, in reliance upon such assumptiaase to be distributed to each Banl
such due date an amount equal to the amount theesudin Bank. If and to the extent that the Borrosvesuch Qualified Borrower, as the case
may be, shall not have so made such payment, eathk $hall repay to the Administrative Agent forttwdn demand such amount distributed
to such Bank together with interest thereon, faheday from the date such amount is distributesltth Bank until the date such Bank repays
such amount to the Administrative Agent, at thedfallFunds Rate.

(c) If any Bank shall fail to make any payment riegg to be made by it pursuant to Section 2.4,,2176, 2.18 or 9.3, then the
Administrative Agent, notwithstanding any contranpvision hereof, shall (i) apply any amounts théer received by the Administrative
Agent for the account of such Bank for the beraffihe Administrative Agent, the Swingline Lendertloe Fronting Bank to satisfy such
Bank’s obligations to it under any such Sectionlut such unsatisfied obligations are fully pashd/or (ii) hold any such amounts in a
segregated account as cash collateral for, andcagiph to, any future funding obligations of su8ank under any such Section, in the case of
each of clauses (i) and (ii) above, in any ordedetermined by the Administrative Agent in its r@aable discretion.

Section 2.13 Funding LosseH the Borrower or a Qualified Borrower, as tlese may be, makes any payment of principal witheetstc
any Euro-Dollar Loan or Money Market LIBOR LoanMpbney Market Absolute Rate Loan (pursuant to Aetiié| VI or VIII or otherwise) on
any day other than the last day of the InteresbBepplicable thereto, or if the Borrower or a (ffied Borrower, as the case may be, fails to
borrow, continue or convert to any Euro-Dollar Lear Money Market LIBOR Loans or Money Market Ahgel Rate Loans after notice has
been given to any Bank in accordance with Secti@ta? or 2.6, or if the Borrower or a Qualified Bower, as the case may be, shall deliver a
Notice of Interest Rate Election specifying th&wc-Dollar Loan or Money Market LIBOR Loan or Money ktat Absolute Rate Loan shall
be converted on a date other than the first (Ist)ad the then current Interest Period applicalbeedto, the Borrower shall reimburse each E
within 15 days after certification of such Banksoich loss or expense (which shall be deliveredalsi such Bank to Administrative Agent for
delivery to the Borrower) for any resulting lossexpense incurred by it (or by an existing Partiaipin the related Loan), including (without
limitation) any loss incurred in obtaining, liquittay or employing deposits from third parties, butluding loss of margin for the period after
any such payment or failure to borrow, continueanvert, providedhat such Bank shall have delivered to Adminisbeathgent and
Administrative Agent shall have delivered to therBaver a certification as to the amount of sucts losexpense, which certification shall set
forth in reasonable detail the basis for and catiah of such loss or expense and shall be conelusithe absence of demonstrable error. In
addition, the Borrower shall pay to the AdminigtratAgent, for the account of the applicable Baarky Mandatory Cost.
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Section 2.14 Computation of Interest and Fe®linterest based on the Euro-Dollar Rate (otivan with respect to Loans denominated
in Pounds Sterling) and all fees shall be compuotethe basis of a year of 360 days and paid foatheal number of days elapsed (including
the first day but excluding the last day). All irest based on the Base Rate and all interest onsLaxenominated in Pounds Sterling shall be
computed on the basis of a year of 365 days (dhdrcase of interest based on the Base Rate 3#fytlays in a leap year) and paid for the
actual number of days elapsed (including the flest but excluding the last day).

Section 2.15 Use of ProceedEhe Borrower shall use, or shall cause any QedliBorrower to use, the proceeds of the Loangéneral
corporate purposes, including, without limitatitim acquisition of real property to be used inBloerower’s existing business and for general
working capital needs of the Borrower; providdtbwever, that no Swingline Loan shall be used more tharedar the purpose of refinancing
another Swingline Loan, in whole or part.

Section 2.16 Letters of Credit

(a) Subject to the terms contained in this Agredraed the other Loan Documents, upon the receigptradtice in accordance with
Section 2.2(b) requesting the issuance of a Left@redit, the Fronting Bank shall issue a Lette€oedit or Letters of Credit in such form a:
reasonably acceptable to the Borrower or the QedlBorrower and the Fronting Bank (subject topih@visions of Section 2.2(b)) in an
amount or amounts equal to the amount or amougqtsested by the Borrower; provid#uht, in the case of (i) Alternate Currency Letgif
Credit, the Fronting Bank shall issue the saméénAlternate Currency requested and (ii) Dollartés) of Credit, the Fronting Bank shall
issue the same in Dollars. Unless otherwise spgecterein, the amount of a Letter of Credit at tamg shall be deemed to be the Dollar
Equivalent Amount of the stated amount of suchdredf Credit in effect at such time; provideldowever, that with respect to any Letter of
Credit that, by its terms or the terms of any LretteCredit Documents related thereto, providesofoe or more automatic increases in the s
amount thereof, the amount of such Letter of Crelaiitll be deemed to be the Dollar Equivalent Amadithe maximum stated amount of such
Letter of Credit after giving effect to all sucltcieases, whether or not such maximum stated anmimeffect at such time.

(b) It is hereby acknowledged and agreed by thedBeer, the Administrative Agent and all the Bankstp hereto that on the
Closing Date, the letters of credit previously ey Bank of America, N.A. and U.S. Bank NatioAatociation as “Fronting Bankinder tht
Existing Revolving Credit Agreement and more pattdy set forth on Schedule 2.héreto, shall be transferred to this Agreementsiadl be
deemed to be Letters of Credit hereunder.

(c) The Letter of Credit Usage shall be no moret8aven Hundred Fifty Million Dollars ($750,000,0@Q any one time (and in t
case of Alternate Currency Letters of Credit, naartban the Dollar Equivalent Amount of the Alte&urrency Sublimit).
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(d) No Fronting Bank shall be under any obligatiossue any Letter of Credit if:

(i) any order, judgment or decree of any Governiaeitithority or arbitrator shall by its terms purpto enjoin or restrain
such Fronting Bank from issuing the Letter of Ctedii any law applicable to such Fronting Bank oy eequest or directive (whether or
not having the force of law) from any Governmemtathority with jurisdiction over such Fronting Baskall prohibit or request that st
Fronting Bank refrain from, the issuance of letigfrsredit generally or such Letter of Credit intgaular; or

(i) the issuance of such Letter of Credit wouldlate one or more policies of such Fronting Bangiliapble to letters of crec
generally.

(e) In the event of any request for a drawing uradgr Letter of Credit by the beneficiary thereundiee Fronting Bank shall notify
the Borrower and the Administrative Agent (and Auministrative Agent shall notify each Bank theneofi or before the date on which the
Fronting Bank intends to honor such drawing, amdept as provided in this subsection (e), the Beeroshall reimburse the Fronting Bank, in
immediately available funds, on the same day orclvkich drawing is honored in the Dollar Equivalemtount of such drawing.
Notwithstanding anything contained herein to thet@ry, however, unless the Borrower shall havéirdtthe Administrative Agent, and t
Fronting Bank prior to 11:00 a.m. (Chicago, lllindime) on the Business Day immediately prior ®dhate of such drawing that the Borrower
intends to reimburse the Fronting Bank for the amdad such drawing with funds other than the praoseef the Loans, the Borrower shall be
deemed to have timely given a Notice of Borrowingspiant to Section 2.2 to the Administrative Ageatjuesting a Borrowing of Base Rate
Loans on the date on which such drawing is honaretin an amount equal to the amount of such dgviiach Bank (other than the Fronting
Bank) shall, in accordance with Section 2.4(b), enakailable its Pro Rata Share of such BorrowinifpécAdministrative Agent, the proceeds
of which shall be applied directly by the Admingive Agent to reimburse the Fronting Bank for éimeount of such draw. In the event that
such Bank fails to make available to the FrontirmBthe amount of such Baslparticipation on the date of a drawing, the FrgnBank sha
be entitled to recover such amount on demand froch 8ank together with interest at the Federal BuRate commencing on the date such
drawing is honored, and the provisions of Sectid® $hall otherwise apply to such failure.

(f) If, after the date hereof, any change in any ¢a regulation or in the interpretation thereofdny court or administrative or
Governmental Authority charged with the administrathereof shall either (i) impose, modify or deapplicable any reserve, special deposit
or similar requirement against letters of creditisd by, or assets held by, or deposits in otf@m=ccount of, or participations in any letter of
credit, upon any Bank (including the Fronting Baok)ii) impose on any Bank any other conditionameting this Agreement or such Bank
(including the Fronting Bank) as it pertains to theters of Credit or any participation therein dhe result of any event referred to in the
preceding clause (i) or (ii) shall be to incredsean amount deemed by the Fronting Bank or suctk Babe material, the cost to the Fronting
Bank or any Bank of issuing or maintaining any eetif Credit or participating therein (excludingyarosts already reflected in any Mandatory
Cost), then the Borrower shall pay to

51



the Fronting Bank or such Bank, within 15 daysraftdtten demand by such Bank (with a copy to tlilemnistrative Agent), which demand
shall be accompanied by a certificate showingeasonable detail, the calculation of such amouahwunts, such additional amounts as shal
be required to compensate the Fronting Bank or Bactk for such increased costs or reduction in artsoreceived or receivable hereunder.
Each Bank will promptly notify the Borrower and tAdministrative Agent of any event of which it Hasowledge, occurring after the date
hereof, which will entitle such Bank to compensafmirsuant to this Section 2.16 and will desigratifferent Applicable Lending Office if
such designation will avoid the need for, or redil@eamount of, such compensation and will nothereasonable judgment of such Bank, be
otherwise disadvantageous to such Bank. If suctk Bhall fail to notify the Borrower of any such evevithin 90 days following the end of t
month during which such event occurred, then thed®eer’s liability for any amounts described ingl8ection incurred by such Bank as a
result of such event shall be limited to thoselaitable to the period occurring subsequent tanthetieth (90th) day prior to the date upon
which such Bank actually notified the Borrower lo€ toccurrence of such event. A certificate of aapiBclaiming compensation under this
Section 2.16 and setting forth a reasonably detaiddculation of the additional amount or amountbé paid to it hereunder shall be conclu

in the absence of demonstrable error. In determiauth amount, such Bank may use any reasonabiagavg and attribution methods.

(g) The Borrower hereby agrees to protect, indeynipidy and save harmless the Fronting Bank anBamés from and against any
and all claims, demands, liabilities, damages dessosts, charges and expenses (including redsaattdrneysfees and disbursements) wh
the Fronting Bank or any Bank may incur or be sttije as a result of (i) the issuance of the LettdrCredit, other than to the extent of the
faith, gross negligence or willful misconduct oétRronting Bank or (ii) the failure of the FrontiBgnk to honor a drawing under any Letter of
Credit as a result of any act or omission, whettgdtful or wrongful, of any present or future gee or defactogovernment or Governmental
Authority, including by reason of court order (edtively, “ Governmental Acty, other than to the extent of the bad faith, grosgligence or
willful misconduct of the Fronting Bank. As betwettre Borrower and the Fronting Bank and each Bar&kBorrower assumes all risks of the
acts and omissions of any beneficiary with respeis use, or misuses of, the Letters of Creditésl by the Fronting Bank. In furtherance anc
not in limitation of the foregoing, the Fronting @aand the Banks shall not be responsible (i)tierform, validity, sufficiency, accuracy,
genuineness or legal effect of any document subdhliy any party in connection with the applicafionand issuance of any Letter of Credit,
even if it should in fact prove to be in any orraépects invalid, insufficient, inaccurate, fralgsh or forged; (ii) for the validity or
insufficiency of any instrument transferring origesng or purporting to transfer or assign any eetif Credit or the rights or benefits
thereunder or proceeds thereof, in whole or in, parich may prove to be invalid or ineffective famy reason; (iii) for failure of the beneficie
of any Letter of Credit to comply fully with condins required in order to draw upon such Lette€Cdit, other than as a result of the bad
faith, gross negligence or willful misconduct oéthronting Bank; (iv) for errors, omissions, intgrtions or delays in transmission or delivery
of any message, by mail, cable, telegraph, facsitréinsmission, or otherwise; (v) for errors ireipretation of any technical terms; (vi) for ¢
loss or delay in the transmission or otherwisemyf @ocuments required in order to make a drawirdpuany Letter of Credit or of the
proceeds thereof; (vii) for the misapplication hg beneficiary of any Letter of Credit of the preds of such Letter of Credit; or (viii) for any
consequence arising from causes beyond the cafttioé Fronting Bank
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or any Bank, including any Government Acts, in eaabe other than to the extent of the bad faitsgnegligence or willful misconduct of the
Fronting Bank. None of the above shall affect, impaprevent the vesting of the Fronting Bank’saoly Bank’s rights and powers hereunder.
In furtherance and extension and not in limitatiéthe specific provisions hereinabove set fortty, action taken or omitted by the Fronting
Bank under or in connection with the Letters ofdivéssued by it or the related certificates, Kaa or omitted in good faith, shall not put the
Fronting Bank or any Bank under any resulting ligpto the Borrower;_providethat, notwithstanding anything in the foregoinghe

contrary, the Fronting Bank will be liable to therBower for any damages suffered by the Borroweétsobubsidiaries as a result of the
Fronting Bank’s grossly negligent or willful faileito pay under any Letter of Credit after the pnést#on to it of a sight draft and certificates
strictly in compliance with the terms and condisaf the Letter of Credit, except as a result of esurt order. The Fronting Bank may send a
Letter of Credit or conduct any communication tdrom the beneficiary via the Society for Worldwibigerbank Financial Telecommunicati

(“ SWIFT ") message or overnight courier, or any other concialy reasonable means of communicating with reffieiary.

(h) If the Fronting Bank or the Administrative Ades required at any time, pursuant to any bankwyphsolvency, liquidation or
reorganization law or otherwise, to return to tterBwer any reimbursement by the Borrower of argnding under any Letter of Credit, each
Bank shall pay to the Fronting Bank or the Admirgistve Agent, as the case may be, its Pro RataeSifaruch payment, but without interest
thereon unless the Fronting Bank or the Administeaf\gent is required to pay interest on such an®tothe person recovering such payn
in which case with interest thereon, computed atsime rate, and on the same basis, as the irteaetite Fronting Bank or the Administrai
Agent is required to pay.

(i) In the event of any conflict between the teimeseof and the terms of any Letter of Credit Docnisethe terms hereof shall
control.

() Notwithstanding that a Letter of Credit issumdoutstanding hereunder is in support of any @lilgns of, or is for the account
a Subsidiary of the Borrower, the Borrower shalbbégated to reimburse the applicable FrontingBlaereunder for any and all drawings
under such Letter of Credit as provided in thiségmnent. The Borrower hereby acknowledges thatstheance of Letters of Credit for the
account of its Subsidiaries inures to the bendfihe Borrower, and that the Borrower’s busineg$ves substantial benefits from the business
of such Subsidiaries.

Section 2.17 Letter of Credit Usage Absolufithe obligations of the Borrower under this Agreenin respect of any Letter of Credit
shall be unconditional and irrevocable, and shalpaid strictly in accordance with the terms of thgreement (as the same may be amended
from time to time) under all circumstances, inchgliwithout limitation, to the extent permitted layv, the following circumstances:

(a) any lack of validity or enforceability of anyetter of Credit or any other agreement or instrumelating thereto (collectively,
the “ Letter of Credit Document$ or any Loan Document;
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(b) any change in the time, manner or place of mayrof, or in any other term of, all or any of thaigations of the Borrower in
respect of the Letters of Credit or any other amagrdt or waiver of or any consent by the Borrowedléparture from all or any of the Letter of
Credit Documents or any Loan Document;

(c) any exchange, release or non-perfection ofcafigteral, or any release or amendment or waif’er consent to departure from
any guaranty, for all or any of the obligationgtué Borrower in respect of the Letters of Credit;

(d) the existence of any claim, set-off, defensetber right that the Borrower may have at any tageinst any beneficiary or any
transferee of a Letter of Credit (or any Persomsstoom any such beneficiary or any such transfarag be acting), the Administrative Agent,
the Fronting Bank or any Bank (other than a defdras®d on the bad faith, gross negligence or wiitfisconduct of the Administrative Agent,
the Fronting Bank or such Bank) or any other Peradrether in connection with the Loan Documents,tthnsactions contemplated hereby or
by the Letter of Credit Documents or any unreldtadsaction;

(e) any draft or any other document presented uoidier connection with any Letter of Credit provitggbe forged, fraudulent,
invalid or insufficient in any respect or any statnt therein being untrue or inaccurate in anyaesmrovided that payment by the Fronting
Bank under such Letter of Credit against presesmaif such draft or document shall not have beendbult of the bad faith, gross negligence
or willful misconduct of the Fronting Bank;

(H payment by the Fronting Bank against preseomatif a draft or certificate that does not strictymply with the terms of the
Letter of Credit; providedthat such payment shall not have been the rebthie bad faith, gross negligence or willful misdact of the
Fronting Bank;

(g) any adverse change in the relevant exchange oatin the availability of the relevant Altern&arrency to the Borrower or in
the relevant currency markets generally; or

(h) any other circumstance or happening whatsoether than the payment in full of all obligatioreréunder in respect of any
Letter of Credit or any agreement or instrumerdtiey to any Letter of Credit, whether or not samito any of the foregoing, that might
otherwise constitute a defense available to, asehdrge of, the Borrower; providethat such other circumstance or happening sboahave
been the result of bad faith, gross negligenceitfiulimisconduct of the Fronting Bank.

Section 2.18 Swingline Loan Subfacility

(a) Swingline CommitmentSubject to the terms and conditions of this ®ac#.18, the Swingline Lender, in its individuapeaity
agrees to make certain revolving credit loans ifldd® only to the Borrower (each a * Swingline Ldaand, collectively, the ‘Swingline Loan
") from time to time during the term hereof; progd, however, that the aggregate amount of Swingline Loanstauntkng at any time shall n
exceed the lesser of (i) ten percent (10%) of Hgregate Commitments, and (ii) the aggregate Comerits less the Dollar Equivalent Amo
of all Loans (other than Swingline Loans) then tartding and the Dollar Equivalent Amount of theteebf Credit Usage (the_* Swingline
Commitment’). Subject to the limitations set forth hereinyamounts repaid in respect of Swingline Loans tmayeborrowed.
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(b) Swingline Borrowings

(i) Notice of Borrowing. With respect to any Swingline Borrowing, the Baver shall give the Swingline Lender and the
Administrative Agent notice in writing in the forattached hereto as Exhibit,@vhich is received by the Swingline Lender and
Administrative Agent not later than 1:00 p.m. (Gigo, Illinois time) on the proposed date of suchngline Borrowing (and confirmed
by telephone by such time), specifying (A) thatvéri§line Borrowing is being requested, (B) the amtoof such Swingline Borrowing,
(C) the proposed date of such Swingline Borrowimlgich shall be a Business Day, and (D) stating tieaDefault or Event of Default h
occurred and is continuing both before and afteingieffect to such Swingline Borrowing. Such netghall be irrevocable.

(i) Minimum Amounts. Each Swingline Borrowing shall be in a minimunmpipal amount of $1,000,000, or an integral
multiple of $100,000 in excess thereof.

(iii) Repayment of Swingline LoansEach Swingline Loan shall be due and payablderearliest of (A) seven (7) Business
Days from the date of the applicable Swingline Baiing, (B) the date of the next Committed Borrowarg C) the Maturity Date. In
addition, in no event shall Swingline Loans be tartding for more than ten (10) Business Days inagndar month. If, and to the
extent, any Swingline Loans shall be outstandingherdate of any Committed Borrowing denominateBdtlars, such Swingline Loans
shall first be repaid from the proceeds of such @itted Borrowing prior to the disbursement of thene to the Borrower. If, and to the
extent, a Committed Borrowing is not requestedrgndhe Maturity Date or the end of the 7-BusinBay period after a Swingline
Borrowing, the Borrower shall be deemed to haveiested a Committed Borrowing comprised entirelBase Rate Loans in the amol
of the applicable Swingline Loan then outstandthg,proceeds of which shall be used to repay suéhgline Loan to the Swingline
Lender. In addition, the Swingline Lender may, @ eime, in its sole discretion, by written notiethe Borrower and the Administrative
Agent, demand repayment of its Swingline Loans by wf a Committed Borrowing, in which case the Barer shall be deemed to have
requested a Committed Borrowing comprised entio¢lgase Rate Loans in the amount of such Swindlmans then outstanding, the
proceeds of which shall be used to repay such Siwegoans to the Swingline Lender. Any Committear®wing which is deemed
requested by the Borrower in accordance with thigiSn 2.18(b)(iii) is hereinafter referred to asMandatory Borrowing'. Each Bank
hereby irrevocably severally agrees to make Coreahitibans promptly upon receipt of notice from térfgline Lender of any such
deemed request for a Mandatory Borrowing in thewrhand in the manner specified in the precedimgesees and on the date such
notice is received by such Bank (or the next Bussrigay if such notice is received after
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12:00 Noon (Chicago, lllinois time)) notwithstandifl) the amount of the Mandatory Borrowing may oomply with the minimum
amount of Committed Borrowings otherwise requiredelinder, (1) whether any conditions specifie@éttion 3.2 are then satisfied,
(1) whether a Default or an Event of Default thexists, (IV) failure of any such deemed requesaf@ommitted Borrowing to be made
by the time otherwise required in Section 2.2, {8 date of such Mandatory Borrowing ( providledt such date must be a Business
Day), or (VI) any termination of the Commitmentsnadiately prior to such Mandatory Borrowing or @anporaneously therewith;
provided, however, that no Bank shall be obligated to make Committeans in respect of a Mandatory Borrowing if a &4f or an
Event of Default then exists and the applicablerfgline Loan was made by the Swingline Lender withreaeipt of a written Notice of
Borrowing in the form specified in subclause (ipab or after Administrative Agent has deliveredotice of Default or Event of Default
which has not been rescinded.

(iv) Purchase of Participationdn the event that any Mandatory Borrowing carfootany reason be made on the date
otherwise required above (including, without lintiba, as a result of the commencement of a proogedider the Bankruptcy Code with
respect to the Borrower), then each Bank herebgra#ly agrees that it shall forthwith, upon demamatchase (as of the date the
Mandatory Borrowing would otherwise have occurtadt, adjusted for any payment received from the @@er on or after such date and
prior to such purchase) from the Swingline Lendghsparticipations in the outstanding Swingline h®as shall be necessary to cause
each such Bank to share in such Swingline Loambkabased upon its Pro R&hare (determined before giving effect to any teatior
of the Commitments pursuant hereto), provitteat (A) all interest payable on the Swingline Lsavith respect to any participation shall
be for the account of the Swingline Lender until &xcluding the day upon which the Mandatory Boiiraywould otherwise have
occurred, and (B) in the event of a delay causednyypurchasing Bank between the day upon whicivigtnedatory Borrowing would
otherwise have occurred and the time any purchizaearticipation pursuant to this sentence isattumade, such purchasing Bank
shall be required to pay to the Swingline Lendégnest on the principal amount of such participafir each day from and including the
day upon which the Mandatory Borrowing would othisewhave occurred to but excluding the date of mtrfor such participation, at
the rate equal to the Federal Funds Rate, fomibg2) Business Days after the date the Mandaterydving would otherwise have
occurred, and thereafter at a rate equal to the Rase. Notwithstanding the foregoing, no Bankldbalobligated to purchase a
participation in any Swingline Loan if a Defaultam Event of Default then exists and such Swindlioan was made by the Swingline
Lender without receipt of a written Notice of Bowiog in the form specified in subclause (i) abovafter Administrative Agent has
delivered a notice of Default or Event of Defautiish has not been rescinded.

(c) Interest Rate Each Swingline Loan shall bear interest on thistanding principal amount thereof, for each dayrfthe date
such Swingline Loan is made until the date it jzaid, at a rate per annum equal to the Federald=Rate for such day, pltise Applicable
Margin for Euro-Dollar Loans.
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Section 2.19 Letters of Credit Maturing after thatltity Date.

(a) Notwithstanding anything contained herein ® ¢bntrary, if any Letters of Credit, by their tasrshall mature after the Maturity
Date, then, on and after the Maturity Date, thevigions of this Agreement shall remain in full ferand effect with respect to such Letters of
Credit, and the Borrower shall comply with the psians of Section 2.19(b). No Letter of Credit $imahture on a date that is more than twelve
(12) months after the Maturity Date.

(b) If, at any time and from time to time, any legtof Credit shall have been issued hereundertadame shall expire on a date
after the Maturity Date, then, on the date théitvis (5) Business Days prior to the Maturity Datee Borrower shall pay to the Administrative
Agent, on behalf of the Banks, in same day fundh@Administrative Agent’s office designated irtbuwlemand, for deposit in the Letter of
Credit Collateral Account, Letter of Credit Collegkin an amount equal to the amount of the Laife€redit Usage, in United States Dollars,
under the Letters of Credit. The Administrative Agehall recalculate the Dollar Equivalent Amourittwespect to all Alternate Currency
Letters of Credit monthly, as of the last BusinBsy of each month. Interest shall accrue on théekef Credit Collateral Account in
accordance with the provisions of Section 6.4.

Section 2.20 Special Provisions Regarding Alter@ateency Loans

(a) Upon the occurrence of a Sharing Event, auticadbt (and without the taking of any action) (®) then outstanding Eur®ollar
Loans denominated in an Alternate Currency shadluiematically converted into Base Rate Loans démated in Dollars (in an amount equal
to the Dollar Equivalent Amount of the aggregat@gpal amount of the applicable Euro-Dollar Loamsthe date such Sharing Event first
occurred, which Loans denominated in Dollars (glkthereafter continue to be deemed to be Base Rans and (ii) unless such Sharing
Event resulted solely from a termination of the @uitments, shall be immediately due and payabléherdate such Sharing Event has
occurred) and (y) unless such Sharing Event resgliely from a termination of the Commitments,aaltrued and unpaid interest and other
amounts owing with respect to such Loans shalhtraeédiately due and payable in Dollars, using th#ab&quivalent Amount of such
accrued and unpaid interest and other amounts.

(b) Upon the occurrence of a Sharing Event, aret giving effect to any automatic conversion purdéue Section 2.20(a), each
Bank shall (and hereby unconditionally and irre\mgagrees to) purchase and sell (in each caselian®) undivided participating interests in
all Committed Loans outstanding to, and any unpeiter of Credit Usage owing by, the Borrower amel Qualified Borrowers in such
amounts so that each Bank shall have a share bfaustanding Loans and unpaid Letter of Creditgeshen owing by the Borrower and the
Qualified Borrowers equal to its Pro Rata SharthefCommitments (although if because of fluctuatiomcurrency exchange rates any Bank
would be required to purchase such participatidtes giving effect to which such Bank’s allocatdthee of all Committed Loans and Letter of
Credit Usage (including participations therein pha®ed pursuant to this Section 2.20) would exdeedbllar Equivalent Amount of such
Bank’s Dollar Commitment and Alternate Currency Q@uitment, then such participations shall be in amam after giving
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effect to which such Bank’s allocated share oCalmmitted Loans and Letter of Credit Usage (inatgdbarticipations therein purchased
pursuant to this Section 2.20) would equal the &dlquivalent Amount of such Bank’s Dollar Commitrhand Alternate Currency
Commitment). Upon any such occurrence, the Admitiste Agent shall notify each Bank and shall sfyeitie amount of dollars required fr
such Bank in order to effect the purchases and $gl¢he various Banks of participating interestthe amounts required above (together with
accrued interest with respect to the period froel#st interest payment date through the dateeoStiaring Event plus any additional amounts
payable by the Borrower pursuant to this Secti@® # respect of such accrued but unpaid interpsb)ided, in the event that a Sharing Ev
shall have occurred, each Bank shall be deemedv® purchased, automatically and without request) participating interests. Promptly
upon receipt of such request, each Bank shall @etovthe Administrative Agent (in immediately daaile funds in Dollars) the net amounts as
specified by the Administrative Agent. The Admingtive Agent shall promptly deliver the amountgaceived to the various Banks in such
amounts as are needed to effect the purchasesbasdo$ participations as provided above. Promipllpwing receipt thereof, each Bank
which has sold participations in any of its Loatisqugh the Administrative Agent) will deliver taeh Bank (through the Administrative
Agent) which has so purchased a participating @sttes participation certificate dated the dateeoeipt of such funds and in such amount. It is
understood that the amount of funds delivered loh &ank shall be calculated on a net basis, gieffiect to both the sales and purchases of
participations by the various Banks as requiredrabo

(c) Upon the occurrence of a Sharing Event (i)urthier Loans shall be made, (ii) all amounts frometto time accruing with
respect to, and all amounts from time to time p&yab account of, any outstanding Euro-Dollar Lomitsally denominated in an Alternate
Currency (including, without limitation, any intesteand other amounts which were accrued but urgrattie date of such purchase) shall be
payable in Dollars as if such Euro-Dollar Loans badinally been made in Dollars and shall be distied by the relevant Banks (or their
Affiliates) to the Administrative Agent for the amnt of the Banks which made such Loans or arécaating therein and (jii) the
Commitments of the Banks shall be automaticallgnteated. Notwithstanding anything to the contrasptained above, the failure of any B¢
to purchase its participating interest in any CottediLoans upon the occurrence of a Sharing Eveit sot relieve any other Bank of its
obligation hereunder to purchase its participatimgrests in a timely manner, but no Bank shalldsponsible for the failure of any other Bank
to purchase the participating interest to be pwsetidy such other Bank on any date.

(d) If any amount required to be paid by any Bankspant to Section 2.20(b) is not paid to the Adstiative Agent within one
(1) Business Day following the date upon which sBelnk receives notice from the Administrative Agefhthe amount of its participations
required to be purchased pursuant to said Sect{t2), such Bank shall also pay to the AdminigsteafAgent on demand an amount equal to
the product of (i) the amount so required to bel jgi such Bank for the purchase of its participatitimes (ii) the daily average Federal Fund:
Rate during the period from and including the adteequest for payment to the date on which sugimgat is immediately available to the
Administrative Agent times (iii) a fraction the nenator of which is the number of days that elagh@ihg such period and the denominator of
which is 360. If any such amount required to bel igi any Bank pursuant to Section 2.20(b) is ndaat made available to the Administrative
Agent within three (3)
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Business Days following the date upon which suchkBaceives notice from the Administrative Agent@she amount of participations
required to be purchased by it, the Administrathgent shall be entitled to recover from such Banldemand, such amount with interest
thereon calculated from such request date at thgoex annum applicable to Base Rate Loans hereudertificate of the Administrative
Agent submitted to any Bank with respect to any am® payable by any Bank pursuant to this Sectid@ ghall be conclusive in the absence
of manifest error and the amount reflected thesball be paid to the Administrative Agent for tleeaunt of the relevant Banks; providibt,

if the Administrative Agent (in its sole discretjomas elected to fund on behalf of such Bank theuarts owing to such Banks, then the
amounts shall be paid to the Administrative Agemtifs own account.

(e) Whenever, at any time after the relevant Bdrake received from any Banks purchases of partioipain any Committed
Loans pursuant to this Section 2.20, the Banksve@ny payment on account thereof, such Banksdigtlibute to the Administrative Agent,
for the account of the various Banks participatimgrein, such Bankgarticipating interests in such amounts (approelyaadjusted, in the ca
of interest payments, to reflect the period of tisheing which such participations were outstandind)ke funds as received; provided
however, that in the event that such payment receivednlyyBanks are required to be returned, the Banksn&beived previous distributions
in respect of their participating interests thengith return to the respective Banks any portioarthof previously so distributed to them in like
funds as such payment is required to be returndtidoyespective Banks.

(f) Each Bank’s obligation to purchase participgtinterests pursuant to this Section 2.20 sha#iisolute and unconditional and
shall not be affected by any circumstance inclugimighout limitation, (a) any setoff, counterclainecoupment, defense or other right which
such Bank may have against any other Bank, theoB@mr or any other Person for any reason whatsoévethe occurrence or continuance of
an Event of Default, (c) any adverse change irctimlition (financial or otherwise) of the Borrow@mrany other Person, (d) any breach of this
Agreement by the Borrower, any of its Subsidiadeany Bank or any other Person, or (e) any othenmstance, happening or event
whatsoever, whether or not similar to any of thedwing.

(9) Notwithstanding anything to the contrary conéal elsewhere in this Agreement, upon any purcbigarticipations as required
above, each Bank which has purchased such pattarigashall be entitled to receive from the Borroary increased costs and indemnities
directly from the Borrower to the same extent aswere the direct Bank as opposed to a partidigarein. The Borrower acknowledges and
agrees that, upon the occurrence of a Sharing Ewvehafter giving effect to the requirements of thection 2.20, increased Taxes may be
owing by the Borrower pursuant to Section 8.4, Whiaxes shall be paid (to the extent provided ictiSe 8.4) by the Borrower, without any
claim that the increased Taxes are not payableulsecsgame resulted from the participations effeatedtherwise required by this Section 2.20.
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Section 2.21 Qualified Borrowers

(a) The Borrower may, at any time or from timeitoe so long as no Event of Default has then ocduairel is continuing and
subject to the terms hereof, upon not less thafli@nBusiness Days’ notice in the case of a doimé€xtalified Borrower or fifteen
(15) Business Day'’s notice in the case of a for€gialified Borrower (each a_* Qualified Borrower tibe ), designate one or more Qualified
Borrowers to be added to this Agreement by notgitime Administrative Agent thereof, and the Admiirsisve Agent shall promptly notify
each Bank. The Borrower shall, or shall cause Sucilified Borrower to, deliver all documents re@uirto be delivered pursuant to Section
with respect to a Qualified Borrower, each of whittall be in form and substance reasonably satisfato the Administrative Agent. In
addition, concurrently with the delivery of thetial Qualified Borrower Notice (if any), the Borr@wvshall execute and deliver the Qualified
Borrower Guaranty. Following the giving of any Qial Borrower Notice pursuant to this Section 2.21he designation of such Qualified
Borrower obligates the Administrative Agent or @gnk to comply with “know your customer” or similaentification procedures in
circumstances where the necessary informationtislngady available to it, the Borrower shall, pmily upon the request of the Administrat
Agent or any Bank, supply such documentation ahdratvidence as is reasonably requested by the sinaitive Agent or any Bank in order
for the Administrative Agent or such Bank to caorgt and be satisfied it has complied with the rssofl all necessary “know your customer”
other similar checks under all applicable laws seglilations.

(b) If the Borrower shall designate as a Qualifsadrower hereunder any entity not organized underdaws of the United States or
any State thereof, any Bank may, with notice toAteinistrative Agent and the Borrower, fulfill i@ommitment by causing an affiliate of
such Bank to act as the Bank in respect of sucHifiga@aBorrower (and such Bank shall, to the extehtoans made to, and participations in
Letters of Credit issued for the account of, sucial@ied Borrower be deemed for all purposes hetedfave pro tanto assigned such Loans
participations to such affiliate in compliance wikte provisions of Section 9.6 (but only for sodars such Loans or Letters of Credit shall be
outstanding) except that unless such an affilte Qualified Institution, nothing herein shalldeemed to have relieved such Bank from its
obligations under its Commitments).

(c) As soon as practicable, and in any event riet than ten (10) Business Days after the Borrosveelivery of a Qualified
Borrower Notice designating as a Qualified Borrowry Person not organized under the laws of théedrStates or any State thereof, or u
the laws of the United Kingdom, Germany, Luxembo@witzerland or the Netherlands or any politiedd-glivision of any thereof, each Bank
that has determined that it is not willing or ldgadermitted to lend to, establish credit for tleea@unt of and/or do business with such Qualifiec
Borrower directly or through an assignment to afiliafe of such Bank pursuant to Section 2.21(ln) (Affected Bank’) shall so notify the
Borrower and the Administrative Agent in writingotWithstanding anything to the contrary containedein, no Affected Bank that has so
notified the Borrower and the Administrative Agshgll be obligated to make a Loan to, or parti@patLetters of Credit issued for the
account of, such Qualified Borrower. The obligatiarf each Affected Bank in respect of any Loandartade to, or participation in any Letter
of Credit to be issued for the account of, suchlifded Borrower utilizing Dollar Commitments, shdlk reallocated among the Banks with
Dollar Commitments that are not Affected Banks wehpect to such Qualified Borrower in accordanith their respective Pro Rata Shares,
but only to the extent the sum of the outstandingdd Commitments of all Banks that are not AffetBanks with respect to such Qualified
Borrower (it being understood that under no circiamse shall any Bank at any time be liable by e such reallocation for any
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amounts in excess of its Commitment) pius obligations of all Banks with Dollar Commitmenhat are Affected Banks to make Loans to,
participate in Letters of Credit issued for the@ot of, such Qualified Borrower that would exist for the second sentence of this

Section 2.21(c), does not exceed the outstandidigiD@ommitments of all Banks that are not Affecahks with respect to such Qualified
Borrower. The obligations of each Affected Bankéspect of any Loan to be made to, or participaiticeny Letter of Credit to be issued for
the account of, such Qualified Borrower utilizingtegknate Currency Commitments, shall be reallocatadng the Banks with Alternate
Currency Commitments that are not Affected Bank$ wéspect to such Qualified Borrower in accordanitk their respective Pro Rata
Shares, but only to the extent the sum of the antshg Alternate Currency Commitments of all Batilet are not Affected Banks with respect
to such Qualified Borrower (it being understoodt tiiader no circumstance shall any Bank at any timéable by virtue of such reallocation
for any amounts in excess of its Alternate Curre@oynmitment) plugshe obligations of all Banks with Alternate Currgr@ommitments that
are Affected Banks to make Loans to, and partieijratetters of Credit issued for the account o€hsQualified Borrower that would exist but
for the second sentence of this Section 2.21(®s ot exceed the outstanding Alternate Currenegr@itments of all Banks that are not
Affected Banks with respect to such Qualified Boreo.

Section 2.22 Mandatory Prepaymenthe Administrative Agent shall calculate the RolEquivalent Amount of all Loans
denominated in an Alternate Currency and LetteCrafdit Usage of Alternate Currency Letters of Cratlthe time of each Borrowing or
issuance thereof, as the case may be, and onsthigusiness Day of each month that either Loansmérated in an Alternate Currency or
Alternate Currency Letters of Credit are outstagdihat any such time (y) the Dollar Equivalent umt of the sum of (i) all outstanding
Loans denominated in an Alternate Currency, (lipatstanding Loans denominated in Dollars madénatj¢he Alternate Currency
Commitments, (iii) the outstanding Dollar Equivalémount of the Letter of Credit Usage for Alterea&urrency Letters of Credit, and (iv)
Letter of Credit Usage for Letters of Credit denoated in Dollars issued against the Alternate GuyeCommitments, so determined by the
Administrative Agent, in the aggregate, exceed94 05the Alternate Currency Sublimit, the Borroveball repay (and cause the applicable
Qualified Borrowers to repay) all or a portion oth Loans or post cash collateral with respedb¢aiiternate Currency Letters of Credit,
otherwise in accordance with the applicable terfitis Agreement, in such amount so that, followihg making of such payment, the Dollar
Equivalent Amount outstanding of such Loans andcesh collateralized Letter of Credit Usage dodsroeed the Alternate Currency
Sublimit, or (z) the Dollar Equivalent Amount ofetlsum of (i) all outstanding Loans and (ii) thestamding Dollar Equivalent Amount of the
Letter of Credit Usage so determined by the Adntiateve Agent, in the aggregate, exceeds the Comerits, the Borrower shall, in each c:
repay (or cause the applicable Qualified Borrowerepay) all or a portion of the Loans, otherwis@écordance with the applicable terms of
this Agreement, in such amount so that, following making of such payment, the Dollar Equivalentotimt outstanding of Loans and Letter
of Credit Usage does not exceed the Commitments.
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Section 2.23 Change of Currency

(a) Each obligation of the Borrower (or the appieaQualified Borrower) to make a payment denon@idah the national currency
unit of any member state of the European Economiotthat adopts the Euro as its lawful currendgrahe date hereof shall be
redenominated into Euro at the time of such adaptipin relation to the currency of any such memstate, the basis of accrual of interest
expressed in this Agreement in respect of thaecuy shall be inconsistent with any conventionractice in the London interbank market for
the basis of accrual of interest in respect offbe, such expressed basis shall be replaced bycsunwvention or practice with effect from the
date on which such member state adopts the Euts lasvful currency; providethat if any Loan in the currency of such membetesis
outstanding immediately prior to such date, sughaeement shall take effect, with respect to sughrl, at the end of the then current Interest
Period.

(b) Each provision of this Agreement shall be sobje such reasonable changes of constructionea8dministrative Agent and
Borrower may from time to time, in the exercisahddir reasonable judgment, mutually agree to beagpjate to reflect the adoption of the
Euro by any member state of the European EconomiarlJand any relevant market conventions or prastielating to the Euro.

(c) Each provision of this Agreement also shalsbbject to such reasonable changes of construatiohe Administrative Agent
and Borrower may from time to time, in the exer@$éheir reasonable judgment, mutually agree tafyeropriate to reflect a change in
currency of any other country and any relevant miacknventions or practices relating to the changeirrency.

ARTICLE Il
CONDITIONS
Section 3.1 Closing The closing hereunder shall occur on the datenvelaeh of the following conditions is satisfied {aaived by the

Administrative Agent and the Banks), each docunbeive dated the Closing Date unless otherwise atelit

(a) the Borrower and any Qualified Borrower shalvé executed and delivered to the Administrativemt@ Note for the account
of each Bank dated on or before the Closing Dateptging with the provisions of Section 2.5;

(b) the Borrower, EQR, the Administrative Agent aath of the Banks shall have executed and detiierthe Borrower and the
Administrative Agent a duly executed original oistthgreement and the Qualified Borrower Guararftgpplicable;

(c) EQR shall have executed and delivered to thmiAistrative Agent a duly executed original of #®R Guaranty, and, if
applicable, each Down REIT Guarantor shall haveatesl and delivered to the Administrative Agentdyaxecuted original of a Down REIT
Guaranty;
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(d) the Administrative Agent shall have receivedaimion of DLA Piper LLP (US), counsel for the Bower and any Qualified
Borrower, acceptable to the Administrative Agehg Banks and their counsel;

(e) the Borrower shall have repaid in full, andrigrated, the Revolving Credit Agreement, datedfaluly 13, 2011, as amended
Amendment No. 1 to Revolving Credit Agreement, dats of January 6, 2012, among the Borrower, Ba#awerica N.A., as administrative
agent, JPMorgan Chase Bank, N.A., as syndicatientagnd the other financial institutions partyréte (the “ Existing Revolving Credit

Adgreement);

(f) the Administrative Agent shall have receivebdmicuments the Administrative Agent may reasonabtjuest relating to the
existence of the Borrower and EQR and each QudlBierrower as of the Closing Date, if any, the auitly for and the validity of this
Agreement and the other Loan Documents, and arer athtters relevant hereto, all in form and sulistaatisfactory to the Administrative
Agent. Such documentation shall include, withouritiation, the agreement of limited partnershiphaf Borrower, as well as the certificate of
limited partnership of the Borrower, both as amehdeodified or supplemented to the Closing Datetjfeed to be true, correct and complete
by a senior officer of the Borrower as of a datemore than ten (10) days prior to the Closing Dettgether with a certificate of existence a
the Borrower from the Secretary of State (or theivjent thereof) of Illinois, to be dated not maeian thirty (30) days prior to the Closing
Date, as well as the declaration of trust of EQRamended, modified or supplemented to the Cld3atg, certified to be true, correct and
complete by a senior officer of EQR as of a datenmare than ten (10) days prior to the Closing Daigether with a good standing certificate
as to EQR from the Secretary of State (or the edent thereof) of Maryland, to be dated not mosmtthirty (30) days prior to the Closing
Date, and correlative documentation for each QedliBorrower as of the Closing Date;

(g) the Administrative Agent shall have receivedcaltificates, agreements and other documentgpapdrs referred to in this
Section 3.1 and the Notice of Borrowing referreiht@ection 3.2, if applicable, unless otherwisecsfed, in sufficient counterparts,
satisfactory in form and substance to the Admiatste Agent in its sole discretion;

(h) the Borrower, EQR, each Down REIT Guarantoapiplicable, and each Qualified Borrower, if apglie, shall have taken all
actions required to authorize the execution aniveigi of this Agreement and the other Loan Docurs¢ntbe executed by the Borrower, EQR
each Down REIT Guarantor and each Qualified Borraageof the Closing Date, as the case may be,tenpdrformance thereof by the
Borrower, EQR, each Down REIT Guarantor and eachlied Borrower as of the Closing Date;

(i) the Administrative Agent shall be satisfiedtthaither the Borrower, EQR nor any Consolidateds®iiary is subject to any
present or contingent environmental liability whimbuld have a Material Adverse Effect;

() the Administrative Agent shall have receiveat, its and any other Bank’s account, all fees cheb@ayable pursuant to
Section 2.8 on or before the Closing Date, anddhe and expenses accrued through the ClosingdD&@ye Scholer LLP shall have been
paid directly to such firm, if required by suchnfiand if such firm has delivered an invoice in ocreble detail of such fees and expenses in
sufficient time for the Borrower to approve andqass the same;
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(k) the Administrative Agent shall have receivegies of all consents, licenses and approvals if sequired in connection with
the execution, delivery and performance by the &weer, each Qualified Borrower as of the ClosingeD&QR and the applicable Consolide
Subsidiaries, and the validity and enforceabilitithe Loan Documents, or in connection with anyhef transactions contemplated thereby,
such consents, licenses and approvals shall hél fofce and effect;

() the Administrative Agent shall have received tfee Borrower shall have made publicly availalbhe) audited financial
statements of the Borrower and its ConsolidatedsBlidries and of EQR for the fiscal year ended Dremer 31, 2011;

(m) no Event of Default shall have occurred; and

(n) the Administrative Agent and each Bank shalleheeceived such documentation and other evidenieraasonably requested
by the Administrative Agent or such Bank in order the Administrative Agent or such Bank to carty and be satisfied it has complied with
the results of all necessary “know your customerdther similar checks under all applicable lawd eagulations with respect to the Borrower.

Section 3.2 BorrowingsThe obligation of any Bank to make a Loan oragtipipate in any Letter of Credit issued by thering Bank
and the obligation of the Fronting Bank to issuestier of Credit or the obligation of the Swinglihender to make a Swingline Loan on the
occasion of any Borrowing or Letter of Credit issc@ is subject to the satisfaction of the followaunditions:

(a) receipt by the Administrative Agent of a NotaeBorrowing as required by Section 2.2 or a Neti€¢ Money Market Borrowin
as required by Section 2.3 or a request to calserding Bank to issue a Letter of Credit pursuarection 2.16;

(b) in the event that such Loan is to be madertsuoh Letter of Credit is to be issued for theoart of, a Qualified Borrower,
receipt by the Administrative Agent of a Note byls@ualified Borrower for the account of each Bahhkpt previously delivered, satisfying
the requirements of Section 2.5, together witlotder items that would have been required to biweteld pursuant to Section 3.1 with respect
to such Qualified Borrower;

(c) immediately after such Borrowing or issuanbe, aggregate outstanding principal amount of thens@lughe Letter of Credit
Usage will not exceed the aggregate amount of timar@itments;

(d) immediately before and after such Borrowingssuance of any Letter of Credit, no Event of D#fahall have occurred and be
continuing both before and after giving effecthe making of such Loans or the issuance of sudeiLef Credit;
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(e) the representations and warranties containddsrAgreement and the other Loan Documents (dtfeer representations and
warranties which expressly speak as of a diffedat¢ and other than the representation and warsattiprth in Section 4.4(c)(i)) shall be true
and correct in all material respects on and ak®flate of such Borrowing both before and afteingieffect to the making of such Loans or
issuance of such Letter of Credit;

(f) no law or regulation shall have been adoptedorer, judgment or decree of any Governmentahéuitly shall have been
issued, and no litigation shall be pending, whiokglor seeks to enjoin, prohibit or restrain, tlakimg or repayment of the Loans, the issuanc
of any Letter of Credit or the consummation of ttamsactions contemplated by this Agreement andttier Loan Documents; and

(g9) as of the Closing Date only, the representadioth warranty set forth in Section 4.4(c)(i) steltrue and correct in all respects.

Each Borrowing hereunder or acceptance of a Left@redit issued hereunder shall be deemed torbprasentation and warranty by the
Borrower on the date of such Borrowing as to tlutsfapecified in clauses (b), (c), (d), (e), (fldg) (with respect to the initial Borrowing
hereunder only, and only to the extent that the®wer is or should have been aware of any Matéwslerse Effect) of this Section, except as
otherwise disclosed in writing by Borrower to tharl&s. Notwithstanding anything to the contraryBuosrowing or issuance of a Letter of
Credit shall be permitted if such Borrowing or issae would cause Borrower to fail to be in compleawith any of the covenants contained ir
this Agreement or in any of the other Loan Docureent

ARTICLE IV
REPRESENTATIONS AND WARRANTIES

In order to induce the Administrative Agent andreatthe Banks which is or may become a party i® Algreement to make the
Loans and issue or participate in Letters of Creldé Borrower makes the following representatiand warranties as of the Closing Date. ¢
representations and warranties shall survive tfee@feness of this Agreement, the execution aridety of the other Loan Documents and
making of the Loans and the issuance of the Lette@redit:

Section 4.1 Existence and Powdihe Borrower is a limited partnership, duly fodrend validly existing as a limited partnership end
the laws of the State of lllinois and has all pasv@nd all material governmental licenses, authtozs, consents and approvals required to
its property and assets and carry on its businessw conducted or as it presently proposes towirahd has been duly qualified and is in
good standing in every jurisdiction in which thddee to be so qualified and/or in good standintikisly to have a Material Adverse Effect.
EQR is a real estate investment trust, duly formaddly existing and in good standing as a rettesinvestment trust under the laws of the
State of Maryland and has all powers and all maitgovernmental licenses, authorizations, consemdsapprovals required to own its property
and assets and carry on its business as now ceautorchs it presently proposes to conduct and éas duly qualified and is in good standing
in every jurisdiction in which the failure to be goalified and/or in good standing is likely to ke Material Adverse Effect. Each Qualified
Borrower is a duly formed and validly existing gidal entity under the laws of
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its jurisdiction of formation and has all powerslail material governmental licenses, authorizatj@onsents and approvals required to ow
property and assets and carry on its businessvasmaducted or as it presently proposes to conaludthas been duly qualified and is in good
standing in every jurisdiction in which the failuebe so qualified and/or in good standing isllike have a Material Adverse Effect.

Section 4.2 Power and AuthorityThe Borrower and each Qualified Borrower haspitwer and authority to execute, deliver and carry
out the terms and provisions of, and to consumithetéransactions contemplated by, each of the IDmouments to which it is a party and has
taken all necessary action, if any, to authorizegkecution and delivery on behalf of the Borroatesuch Qualified Borrower and the
performance by the Borrower or such Qualified Baeoof, and the consummation of the transactioméecoplated by, such Loan Documents
The Borrower and each applicable Qualified Borrohas duly executed and delivered each Loan Docutoenmltich it is a party in accordan
with the terms of this Agreement, and each sucml@acument constitutes the legal, valid and bindibligation of the Borrower and each
Qualified Borrower, enforceable in accordance tgherms, except as enforceability may be limigdapplicable insolvency, bankruptcy or
other laws affecting creditors’ rights generallygeneral principles of equity, whether such erdafility is considered in a proceeding in
equity or at law. EQR has the power and authoaditgxecute, deliver and carry out the terms andipians, and the consummation of the
transactions contemplated by, each of the Loan Beats on behalf of the Borrower to which the Boreovs a party and has taken all
necessary action to authorize the execution andetglon behalf of the Borrower and the performabgéhe Borrower of such Loan
Documents.

Section 4.3 No Violation

(a) Neither the execution, delivery or performahger on behalf of the Borrower of the Loan Docutsdn which it is a party, nor
compliance by the Borrower with the terms and psiovis thereof nor the consummation of the trangastcontemplated by the Loan
Documents, (i) will materially contravene any appble provision of any law, statute, rule, regalatiorder, writ, injunction or decree of any
court or governmental instrumentality, (ii) will regially conflict with or result in any breach afiyof the terms, covenants, conditions or
provisions of, or constitute a default under, @utein the creation or imposition of (or the olalipn to create or impose) any Lien upon any of
the property or assets of the Borrower or anyso€ibnsolidated Subsidiaries pursuant to the tefireng indenture, mortgage, deed of trust, o
other agreement or other instrument to which thed@weer (or of any partnership of which the Borrowsea partner) or any of its Consolidated
Subsidiaries is a party or by which it or any sfgroperty or assets is bound or to which it igesttbor (iii) will cause a material default by the
Borrower under any organizational document of aess&n in which the Borrower has an interest, oseaumaterial default under the
Borrower’s agreement or certificate of limited pentship, the consequences of which conflict, breaatefault would have a Material Adverse
Effect, or result in or require the creation or osftion of any Lien whatsoever upon any Properkgépt as contemplated herein).

(b) Neither the execution, delivery or performabgeor on behalf of any Qualified Borrower of thedroDocuments to which it is a
party, nor compliance by such Qualified Borrowethwhe terms and provisions thereof nor the consatiom of the
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transactions contemplated by the Loan Documentsil{imaterially contravene any applicable prowisiof any law, statute, rule, regulation,
order, writ, injunction or decree of any court @vgrnmental instrumentality, (ii) will materiallyaoflict with or result in any breach of any of
the terms, covenants, conditions or provision®ptonstitute a default under, or result in theatioa or imposition of (or the obligation to
create or impose) any Lien upon any of the proparigssets of such Qualified Borrower or any ofdtsisolidated Subsidiaries pursuant to the
terms of, any indenture, mortgage, deed of trusbtlver agreement or other instrument to which spahlified Borrower (or of any partnership
of which such Qualified Borrower is a partner) ay&f its Consolidated Subsidiaries is a partyywich it or any of its property or assets is
bound or to which it is subject, or (iii) will caes material default by such Qualified Borrower emany organizational document of any
Person in which such Qualified Borrower has anrégk or cause a material default under such QedlBorrower’s organizational documents,
the consequences of which conflict, breach or defeauld have a Material Adverse Effect, or resnlbr require the creation or imposition of
any Lien whatsoever upon any Property (except ateomplated herein).

Section 4.4 Financial Informatian

(a) The consolidated balance sheet of the Borrandrits Consolidated Subsidiaries, dated as of @bee 31, 2011, and the rela
consolidated statements of the Borrower’s finangtalition for the fiscal year then ended, repodrdy Ernst & Young LLP, a copy of which
has been delivered to each of the Banks, fairlggme in conformity with GAAP, the consolidateddirtial position of the Borrower and its
Consolidated Subsidiaries as of such date anddhasolidated results of operations and cash ffawsuch fiscal year.

(b) The consolidated balance sheet of EQR, datefl Bscember 31, 2011, and the related consolidstieéments of EQR'’s
financial position for the fiscal year then endeghorted on by Ernst & Young LLP and set forthhie EQR 2011 Form 10-K, a copy of which
has been delivered to each of the Banks, fairlggme in conformity with GAAP, the consolidateddirtial position of EQR and its
Consolidated Subsidiaries as of such date anddhasolidated results of operations and cash ffawsuch fiscal year.

(c) (i) No event, act or condition has occurreatsiBeptember 30, 2012 (other than the Archstoneisitign and any financing in
connection therewith) which has had or is likelhtove a Material Adverse Effect, and (ii) exceptisglosed on the financial statements filed
with the Securities and Exchange Commission foffifoal quarter of EQR ended September 30, 20E& alisclosed in writing to the Banks
prior to the date hereof, as of the Closing Daitheethe Borrower nor EQR has any material indétéss or guaranty.

Section 4.5 Litigation Except as previously disclosed by the Borrowesiiting to the Banks prior to the date hereofréhis no action,
suit or proceeding pending against, or to the kedgé of the Borrower threatened against or affgctior, to the knowledge of the Borrower,
any investigation of, (i) the Borrower, any QuadiBorrower, EQR or any of their Consolidated Sdibsies, (ii) the Loan Documents or any
of the transactions contemplated by the Loan Docusner (iii) any of their assets, before any caurarbitrator or any governmental body,
agency or official in which there is a reasonaldegibility of an adverse decision which could, indially or in the aggregate, have a Material
Adverse Effect or which in any manner draws integtion the validity or enforceability of this Agreent or the other Loan Documents.
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Section 4.6 Compliance with ERISAThe transactions contemplated by the Loan Doctsneifi not constitute a nonexempt prohibited
transaction (as such term is defined in Sectiorb4the Code or Section 406 of ERISA) that couwildjsct the Administrative Agent or the
Banks to any tax or penalty for prohibited trangars imposed under Section 4975 of the Code ori@eb02(i) of ERISA.

Section 4.7 Environmental Matter§he Borrower and EQR each conducts reviews oéffeet of Environmental Laws on the business,
operations and properties of the Borrower, EQR,90bdated Subsidiaries of either or both, and QigaliBorrowers when necessary in the
course of which it identifies and evaluates asdediéabilities and costs (including, without liriton, any capital or operating expenditures
required for clean-up or closure of properties nély owned, any capital or operating expenditueggiired to achieve or maintain compliance
with environmental protection standards imposethlyor as a condition of any license, permit ortcact, any related constraints on operating
activities, and any actual or potential liabilitiesthird parties, including employees, and angtesl costs and expenses). On the basis of this
review, the Borrower and EQR each has reasonaligieded that such associated liabilities and castéyding the costs of compliance with
Environmental Laws, are unlikely to have a Matefidlrerse Effect.

Section 4.8 TaxesUnited States Federal income tax returns of thedver, EQR and their Consolidated Subsidiarieehseen prepart
and filed through the fiscal year ended Decembe811. The Borrower, each Qualified Borrower, EQTl their Consolidated Subsidiaries
have filed all United States Federal income tawrret and all other material tax returns which agired to be filed by them and have paid all
taxes due pursuant to such returns or pursuamytassessment received by the Borrower, any QedlBiorrower, EQR or any Consolidated
Subsidiary, except such taxes, if any, as arevedeargainst in accordance with GAAP, such taxew@deing contested in good faith by
appropriate proceedings or such taxes, the faitlureake payment of which when due and payablensillhave, in the aggregate, a Material
Adverse Effect. The charges, accruals and resenvéise books of the Borrower, any Qualified BorrowEQR and their Consolidated
Subsidiaries in respect of taxes or other govertaheharges are, in the opinion of the Borrowegmhte.

Section 4.9 Full DisclosureAll information heretofore furnished by the Bomrer or any Qualified Borrower to the Administratifgent
or any Bank for purposes of or in connection withporsuant to this Agreement or any transactioriexoplated hereby or thereby is true and
accurate in all material respects on the date asath such information is stated or certified. Bwrower has disclosed to the Administrative
Agent, in writing any and all facts existing on @iksing Date which have or may have (to the exfemBorrower can now reasonably fores
a Material Adverse Effect.

Section 4.10 SolvencyOn the Closing Date and after giving effect te ttansactions contemplated by the Loan Documettsrong on
the Closing Date, the Borrower and each Qualified®ver will be Solvent.
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Section 4.11 Use of Proceeds; Margin Requlatiohisproceeds of the Loans will be used by theBaser or the applicable Qualified
Borrower only in accordance with the provisionsdudr No part of the proceeds of any Loan, and ntektef Credit, will be used by the
Borrower to purchase or carry any Margin Stockooextend credit to others for the purpose of pwsitttpor carrying any Margin Stock in any
manner that might violate the provisions of Redgats T, U or X of the Federal Reserve Board. Neithe making of any Loan nor the use of
the proceeds thereof nor the issuance of any Left€redit will violate or be inconsistent with tpeovisions of Regulations T, U or X of the
Federal Reserve Board.

Section 4.12 Governmental ApprovalNo order, consent, approval, license, authoomator validation of, or filing, recording or
registration with, or exemption by, any governméntgpublic body or authority, or any subdivisidreteof, is required to authorize, or is
required in connection with the execution, delivand performance of any Loan Document or the consation of any of the transactions
contemplated thereby other than those that haeadyrbeen duly made or obtained and remain irfdtde and effect or those which, if not
made or obtained, would not have a Material Advé&fect.

Section 4.13 Investment Company A®either the Borrower, any Qualified Borrower, EQ& any Consolidated Subsidiary is (x) an
“investment company” or a company “controlled” by‘@nvestment company”, within the meaning of thedstment Company Act of 1940, as
amended, or (y) subject to any other federal dedgav or regulation which purports to restrictregulate its ability to borrow money or
otherwise obtain extensions of credit.

Section 4.14 Principal OfficesAs of the Closing Date, the principal office, @héxecutive office and principal place of businekthe
Borrower is Two North Riverside Plaza, Suite 408icago, Illinois 60606.

Section 4.15 REIT Statud~or the fiscal year ended December 31, 2012, E@#ified and EQR intends to continue to qualifypa®gal
estate investment trust under the Code.

Section 4.16 No DefaultNo Event of Default or, to the best of the Boresi knowledge, Default exists and neither the Baar nor
any Qualified Borrower is in default in any matérisspect beyond any applicable grace period uadesith respect to any other material
agreement, instrument or undertaking to which & fgarty or by which it or any of its property isumd in any respect, the existence of which
default is likely to result in a Material Adversééct.

Section 4.17 Compliance With Lawl o the Borrowes knowledge, the Borrower, each Qualified Borroveeid each of the Real Prope
Assets are in compliance with all laws, rules, tations, orders, judgments, writs and decreesudinb, without limitation, all building and
zoning ordinances and codes, the failure to comyity which is likely to have a Material Adverse &t.

Section 4.18 Organizational Documenithe documents delivered pursuant to Section)3cbffstitute, as of the Closing Date, all of the
organizational documents (together with all amenusand modifications thereof) of the Borrower,le@uialified Borrower as of the Closing
Date and EQR. The Borrower represents that it blgetted to the Administrative Agent true, corrantd complete copies, as of the Closing
Date, of each of the documents set forth in thistiBe 4.18, except for exhibits to the Borrower&rtpership agreement identifying the current
list of partners which, with the permission of B&nks, have been omitted therefrom.
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Section 4.19 Qualifying Unencumbered Propertids of September 30, 2012, each Property listeExdnibit Fas a Qualifying
Unencumbered Property (i) is Raw Land, a Propeitly @evelopment Activity, a Condo Property or arergting multifamily residential
property owned or ground leased (directly or beiefy) by the Borrower, EQR, or a Consolidated Sidlary or Investment Affiliate of either
or both, (ii) is not subject (nor are any equitieiests in such Property that are owned directipdirectly by the Borrower or EQR subject) to
a Lien which secures Indebtedness of any Pershar ttan Permitted Liens, (iii) is not subject (aoe any equity interests in such Property
that are owned directly or indirectly by the Borewor EQR subject) to any Negative Pledges, andgimot owned by a Subsidiary of the
Borrower or EQR (other than the Borrower) that &g outstanding Unsecured Debt (other than thesasiof Indebtedness set forth in clat
(d) or (e) of the definition of Indebtedness, oy &ontingent Obligation other than guarantees tordwed money). All of the information set
forth on_Exhibit Hs true and correct in all material respects.

ARTICLE V
AFFIRMATIVE AND NEGATIVE COVENANTS
The Borrower covenants and agrees that, so loagya8ank has any Commitment hereunder or any Qidigeiremain unpaid:
Section 5.1 InformationThe Borrower will deliver to each of the Banks:

(a) as soon as available and in any event withim f6) Business Days after the same is filed with$ecurities and Exchange
Commission (but in no event later than 125 dayer dlfte end of each fiscal year of the Borrowerpmsolidated balance sheet of the Borrower
EQR and their Consolidated Subsidiaries as of tiieod such fiscal year and the related consolidatatéments of the Borrower’'s and EQR’s
operations and consolidated statements of the Ben's and EQR'’s cash flow for such fiscal yeartisgtforth in each case in comparative
form the figures as of the end of and for the prasifiscal year, all as reported on the form pretitb the Securities and Exchange
Commission on the Borrower’'s and EQR’s Form 10K eapbrted on by Ernst & Young LLP or other indepemidbublic accountants of
nationally recognized standing;

(b) as soon as available and in any event witia f6) Business Days after the same is filed with$ecurities and Exchange
Commission (but in no event later than 80 days dffite end of each of the first three quarters chdescal year of the Borrower and EQR), (
consolidated balance sheet of the Borrower, EQRtagid Consolidated Subsidiaries as of the endiof guarter and the related consolidated
statements of the Borrower’s and EQR'’s operatiowsansolidated statements of the Borrower's an&BQ@ash flow for such quarter and
the portion of the Borrower’s or EQR’s fiscal yesrded at the end of such quarter, all as reponieddeform provided to the Securities and
Exchange Commission on the Borrower’s and EJRIrm 10Q, and (ii) and such other informatiorsoeably requested by the Administrat
Agent or any Bank;
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(c) simultaneously with the delivery of each sefioéncial statements referred to in clauses (d)(ahabove, a certificate of the
chief financial officer, the chief accounting officor treasurer of the Borrower (i) setting fomhréasonable detail the calculations required to
establish whether the Borrower was in compliandé ttie requirements of Section 5.8 on the dateidi §inancial statements; (ii) certifying
(x) that such financial statements fairly presarall material respects the financial condition #melresults of operations of the Borrower or
dates and for the periods indicated, on the bd<BA&\P, with respect to the Borrower subject, ie ttase of interim financial statements, to
normally recurring year-end adjustments, and (g such officer has reviewed the terms of the Lbaouments and has made, or caused to b
made under his or her supervision, a review inaealsle detail of the business and condition oBbgower during the period beginning on
the date through which the last such review wasenpagisuant to this Section 5.1(c) (or, in the adgbe first certification pursuant to this
Section 5.1(c), the Closing Date) and ending oata dot more than ten (10) Business Days pridnéadate of such delivery and that (1) on the
basis of such financial statements and such reufetve Loan Documents, no Event of Default existader Section 6.1(b) with respect to
Sections 5.8 or 5.9 at or as of the date of sa@hftial statements, and (2) on the basis of suéaweof the Loan Documents and the business
and condition of the Borrower, to the best knowkedf such officer, as of the last day of the pedodered by such certificate no Default or
Event of Default under any other provision of Seett.1 occurred and is continuing or, if any su@idlt or Event of Default has occurred
and is continuing, specifying the nature and extieeteof and the action the Borrower proposeske iiarespect thereof. Such certificate shall
set forth the calculations required to establighrttatters described in clauses (1) and (2) above;

(d) (i) within five (5) Business Days after anyio#r of the Borrower obtains knowledge of any Défau Event of Default, if such
Default or Event of Default is then continuing,extdicate of the chief financial officer, the chieccounting officer, treasurer, controller, or
other executive officer of the Borrower settingtfiothe details thereof and the action which ther®@eer is taking or proposes to take with
respect thereto; and (ii) promptly and in any eweitlin five (5) Business Days after the Borrowbtains knowledge thereof, notice of (x) any
litigation or governmental proceeding pending aeéttened against the Borrower or the Real Propessets as to which there is a reasonable
possibility of an adverse determination and whithdversely determined, is likely to individually in the aggregate, result in a Material
Adverse Effect, and (y) any other event, act ordétion which is likely to result in a Material Adkse Effect;

(e) promptly upon the mailing thereof to the shatdérs of EQR generally, and to the extent the samaeanot publicly available,
copies of all financial statements, reports ancypiiatements so mailed;

(f) promptly upon the filing thereof and to the ext that the same are not publicly available, copfeall registration statements
(other than the exhibits thereto and any registmastatements on Form S-8 or its equivalent) apdrte on Forms 10-K, 10-Q and 8-K (or their
equivalents) (other than the exhibits thereto, Whaghibits will be provided upon request therefprany Bank) which EQR shall have filed
with the Securities and Exchange Commission;
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(g) promptly and in any event within thirty (30)yda if and when any member of the ERISA Group iffeg or is required to give
notice to the PBGC of any “reportable evera$ @efined in Section 4043 of ERISA) with respedirty Plan which might constitute grounds
a termination of such Plan under Title IV of ERIS¥knows that the plan administrator of any Plas fiven or is required to give notice of
any such reportable event, a copy of the noticguoh reportable event given or required to be giwahe PBGC; (ii) receives notice of
complete or partial withdrawal liability under EtlV of ERISA or notice that any Multiemployer Plesnin reorganization, is insolvent or has
been terminated, a copy of such notice; (iii) reesinotice from the PBGC under Title IV of ERISAasf intent to terminate, impose liability
(other than for premiums under Section 4007 of RIS respect of, or appoint a trustee to admimjstay Plan, a copy of such notice;

(iv) applies for a waiver of the minimum fundin@stiard under Section 412 of the Code, a copy df application; (v) gives notice of intent
terminate any Plan under Section 4041(c) of ERI&Aopy of such notice and other information fileithwihe PBGC; (vi) gives notice of
withdrawal from any Plan pursuant to Section 406BRISA, a copy of such notice; or (vii) fails toake any payment or contribution to any
Plan or Multiemployer Plan or in respect of any 8@nArrangement or makes any amendment to any &&@enefit Arrangement which has
resulted or could result in the imposition of arLi@ the posting of a bond or other security, anthé case of clauses (i) through (vii) above,
which event could result in a Material Adverse Effa certificate of the chief financial officer tire chief accounting officer of the Borrower
setting forth details as to such occurrence andmadf any, which the Borrower or applicable membg&the ERISA Group is required or
proposes to take;

(h) promptly and in any event within ten (10) dayter the Borrower obtains actual knowledge of afhthe following events, a
certificate of the Borrower, executed by an offioéthe Borrower, specifying the nature of suchditan, and the Borrower's or, if the
Borrower has actual knowledge thereof, the Envirental Affiliate’s proposed initial response thereto: (i) the redmythe Borrower, or, if th
Borrower has actual knowledge thereof, any of theitenmental Affiliates of any communication (weitt or oral), whether from a
Governmental Authority, citizens group, employe@iirerwise, that alleges that the Borrower, othé Borrower has actual knowledge ther
any of the Environmental Affiliates, is not in coliamce with applicable Environmental Laws, and snohcompliance is likely to have a
Material Adverse Effect, (ii) the Borrower shalltalm actual knowledge that there exists any Envirental Claim pending against the
Borrower or any Environmental Affiliate and suchvitonmental Claim is likely to have a Material Adse Effect or (iii) the Borrower obtains
actual knowledge of any release, emission, diséharglisposal of any Material of Environmental Cemmcthat is likely to form the basis of ¢
Environmental Claim against the Borrower or any iEsnmental Affiliate which in any such event isdllg to have a Material Adverse Effect;

(i) promptly and in any event within five (5) Busiss Days after receipt of any material noticesoorespondence from any
company or agent for any company providing insueaswverage to the Borrower relating to any losscvlig likely to result in a Material
Adverse Effect, copies of such notices and cornedpoce; and
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(j) from time to time such additional informatioegarding the financial position or business ofBleerower, EQR and their
Subsidiaries as the Administrative Agent, at tlguest of any Bank, may reasonably request in varitin

Section 5.2 Payment of Obligationgach of the Borrower, each Qualified Borrower,FE@nd their Consolidated Subsidiaries will pay
and discharge, at or before maturity, all its retipe material obligations and liabilities includinwithout limitation, any obligation pursuant to
any agreement by which it or any of its properiselsound, in each case where the failure to scopalscharge such obligations or liabilities is
likely to result in a Material Adverse Effect, amill maintain in accordance with GAAP, appropriaéserves for the accrual of any of the s:

Section 5.3 Maintenance of Property; Insurancesésa

(a) The Borrower and/or EQR will keep, and will sateach Consolidated Subsidiary and Qualified Bagrdo keep, all property
useful and necessary in its business, includingawit limitation the Real Property Assets (for sedas it constitutes Real Property Assets), in
good repair, working order and condition, ordinesgar and tear excepted, in each case where thieefad so maintain and repair will have a
Material Adverse Effect.

(b) The Borrower, each Qualified Borrower and/orfEE€hall maintain, or cause to be maintained, imm@avith such insurers, on
such properties, in such amounts and against $sich(excluding terrorist insurance and mold insaeaand, to the extent the same are not
commercially available or available at commerciatlgsonable rates, earthquake insurance or wimdst@urance) as is consistent with
insurance maintained by businesses of comparapéeand size in the industry, and furnish the Adstrative Agent satisfactory evidence
thereof promptly upon Administrative Agent’s reasble request.

Section 5.4 Conduct of Business and Maintenanétence The Borrower, each Qualified Borrower and EQR wadintinue to engac
in business of the same general type as now coadibgt the Borrower and EQR, and each will presemew and keep in full force and
effect, its partnership and trust existence ancegpective rights, privileges and franchises reargsfor the normal conduct of business unless
the failure to maintain such rights and franchidess not have a Material Adverse Effect.

Section 5.5 Compliance with Lawd he Borrower and EQR will and will cause theibSidiaries to comply in all material respects with
all applicable laws, ordinances, rules, regulatiams requirements of governmental authoritied(otiag, without limitation, Environmental
Laws, and all zoning and building codes with respethe Real Property Assets and ERISA and thesrahd regulations thereunder and all
federal securities laws) except where the neceskitpmpliance therewith is contested in good faigreppropriate proceedings or where the
failure to do so will not have a Material Adversiéelet or expose Administrative Agent or the Banksahy material liability therefor.

Section 5.6 Inspection of Property, Books and RéxzoEach of the Borrower and EQR will keep properksoof record and account in
which full, true and correct entries shall be matiall material dealings and transactions in relato its business and activities in
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conformity with GAAP, modified as required by tiigreement and applicable law; and will permit resgrgtatives of any Bank at such Bank’s
expense to visit and inspect any of its propertireguding without limitation the Real Property Ass, to examine and make abstracts from an
of its books and records and to discuss its afffirances and accounts with its officers and iraelent public accountants, all at such
reasonable times during normal business hours, tgasonable prior notice and as often as may rehdobe desired. Administrative Agent
shall coordinate any such visit or inspection t@age for review by any Bank requesting any sush @t inspection.

Section 5.7 Intentionally Omitted

Section 5.8 Financial Covenants

(a) Indebtedness to Gross Asset Valliéie Borrower shall not permit the ratio of (igthum of (x) Indebtedness of the Borrower
and EQR (including Indebtedness of Down REITs ahdliy-owned Subsidiaries of Down REITs, but exchglindebtedness of other Person:
that are Consolidated Subsidiaries or Investmefiliakes), plus(y) Borrower’s Share of Indebtedness of all Corgadkd Subsidiaries and
Investment Affiliates (other than Down REITs andolrowned Subsidiaries of Down REITS) to (ii) GsoAsset Value of the Borrower and
EQR to exceed 0.60:1 at any time; providédwever, that with respect to any Fiscal Quarter in wiioh Borrower acquired any Real
Property Assets (whether by purchase, merger @r aibrporate transaction), at the Borrower’s etectthe ratio of (i) the sum of
(x) Indebtedness of the Borrower and EQR (includimdgbtedness of Down REITs and wholly-owned Subs&s of Down REITS, but
excluding Indebtedness of other Persons that ansdidated Subsidiaries or Investment Affiliatgdus (y) Borrower's Share of Indebtedness
of all Consolidated Subsidiaries and Investmentliafes (other than Down REITs and wholly-owned Sidtaries of Down REITS) to
(ii) Gross Asset Value of the Borrower and EQRdoch Fiscal Quarter and for the next three sucogdeiscal Quarters may exceed 0.60:1,
providedthat such ratio in no event shall exceed 0.65:d,movided, further, that thereafter such ratio shall not exceed Q.88or purposes
this covenant, (i) Indebtedness shall be adjusyedelducting therefrom an amount equal to the leskéx) Indebtedness that by its terms is
scheduled to mature on or before the date that m@nths from the date of calculation, and (y) Wtnieted Cash or Cash Equivalents, and
(i) Gross Asset Value shall be adjusted by dedgctinerefrom the amount by which Indebtednessjisséetl under clause (i).

(b) Secured Debt to Gross Asset Valdée Borrower shall not permit the ratio of (igthum of (x) Secured Debt of the Borrower
and EQR (including Secured Debt of Down REITs amdNy-owned Subsidiaries of Down REITS, but exchgliSecured Debt of other
Persons that are Consolidated Subsidiaries or timezg Affiliates), plugy) Borrower’s Share of Secured Debt of all Cordatied Subsidiaries
and Investment Affiliates (other than Down REITsl avholly-owned Subsidiaries of Down REITs) to @yoss Asset Value of the Borrower
and EQR to exceed 0.40:1 at any time.

(c) Consolidated EBITDA to Fixed Charges Ratithe Borrower shall not permit the ratio of Comdaled EBITDA for the then
most recently completed twelve (12) month perio&ited Charges for the then most recently complatedve (12) month period to be less
than 1.50:1.
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(d) Unencumbered PoolThe Borrower shall not permit the ratio of theddnumbered Asset Value to outstanding Unsecured Del
to be less than 1.50:1 at any time.

(e) Permitted HoldingsThe Borrower’s and EQR'’s primary business wilthe ownership, operation and development of
multifamily residential property (including converas to condominiums) and any other business @etivof the Borrower, EQR and
Subsidiaries of either or both will remain incidarthereto. Notwithstanding the foregoing, the Barer, EQR and Subsidiaries of either or
both may acquire or maintain Permitted Holdingsnifl so long as the aggregate value of Permittediftyd, whether held directly or indirec
(but without duplication) by the Borrower, EQR amdtheir Subsidiaries, does not exceed, at any, tiney-five percent (35%) of Gross Asset
Value of the Borrower and EQR as a whole.

(f) Calculation. Each of the foregoing ratios and financial reguoients shall be calculated as of the last dayaf Egscal Quarter.

Section 5.9 Restriction on Fundamental Changes

(a) Neither the Borrower nor EQR shall enter intg energer or consolidation, unless (i) either b Borrower or EQR is the
surviving entity, or (y) the individuals constitntj EQR’s Board of Trustees immediately prior totsoeerger or consolidation represent a
majority of the surviving entity’s Board of Directoor Board of Trustees after such merger or castestddn, and (ii) the entity which is merged
with the Borrower or EQR is predominantly in thezoercial real estate business.

(b) The Borrower shall not amend its agreemeninoitéd partnership or other organizational docureémtany manner that would
have a Material Adverse Effect without the Admirasive Agent’s consent, which shall not be unreabbnwithheld. EQR shall not amend its
declaration of trust, by-laws, or other organizagéilodocuments in any manner that would have a Mat&dverse Effect without the
Administrative Agent’s consent, which shall notlbeeasonably withheld. No Qualified Borrower slaaiiend its organizational documents in
any manner that would have a Material Adverse Effiéthout the Required Banks’ consent.

(c) The Borrower shall deliver to Administrative &gt copies of all amendments to its agreementafdd partnership or to EQR’s
declaration of trust, by-laws, or other organizagéibdocuments simultaneously with the first deljvef financial statements referred to in
Sections 5.1(a) or (b) above following the effegtdate of any such amendment.

Section 5.1Q0 Changes in Busine&sxcept for Permitted Holdings, neither the Boreoywany Qualified Borrower nor EQR shall enter into
any business which is substantially different fritrat conducted by the Borrower or EQR on the Clp&ate after giving effect to the
transactions contemplated by the Loan Documents.Bidirower shall carry on its business operatibnsugh the Borrower and its
Subsidiaries and Investment Affiliates.

Section 5.11 Margin StockNone of the proceeds of any Loan, and no Left€@redit, will be used, directly or indirectly, féhe purpose,
whether immediate, incidental or ultimate, of buyor carrying any Margin Stock in any manner thahmnviolate the provisions of
Regulations T, U or X of the Federal Reserve Board.
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Section 5.12 Intentionally Omitted

Section 5.13 EQR Status

(a) Status EQR shall at all times (i) remain a publicly teeldcompany listed on the New York Stock Exchanganather national
stock exchange located in the United States apthéintain its status as a self-directed and shifiaistered real estate investment trust under
the Code.

(b) IndebtednessEQR shall not, and shall not permit any of itb&diaries to, directly or indirectly, create, incassume or
otherwise become or remain directly or indireciiple with respect to any Indebtedness, except:
(1) the Obligations; and

(2) Indebtedness which, after giving effect theretay be incurred or may remain outstanding wittgiving rise to ar
Event of Default or Default.

(c) Disposal of Partnership InterestSQR will not directly or indirectly convey, seftansfer, assign, pledge or otherwise encumbe
or dispose of any of its partnership interesthe&Borrower, except for the reduction of EQR’siies in the Borrower arising from the
Borrower’s issuance of partnership interests inBhaower or the retirement of preference unitshs/Borrower.

ARTICLE VI
DEFAULTS

Section 6.1 Events of Defaultf one or more of the following events (* EvewofsDefault”) shall have occurred and be continuing:

(a) the Borrower or any Qualified Borrower shall fa pay when due any principal of any Loan, a Borrower or any Qualified
Borrower shall fail to pay when due interest on &ogn or any fees or any other amount payable Inelezuand the same shall continue for a
period of five (5) days after the same becomes due;

(b) the Borrower shall fail to observe or perforny@&ovenant contained in Section 5.8, SectionSe@tion 5.11 or Section 5.13;

(c) the Borrower shall fail to observe or perfornya@ovenant or agreement contained in this Agree¢ifotner than those covered
by clause (a), (b), (e), (f), (9), (h), (j), (n) @) of this Section 6.1) for 30 days after writt@stice thereof has been given to the Borrowethley t
Administrative Agent, or if such default is of sugmature that it cannot with reasonable effortdr@pletely remedied within said period of
thirty (30) days such additional period of timenaay be reasonably necessary to cure same, prothiddgiorrower commences such cure wi
said thirty (30) day period and diligently prosessusame, until completion, but in no event shalhsextended period exceed ninety (90) days:
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(d) any representation, warranty, certificatiorstatement made or deemed made by the BorroweisiAfreement or in any
certificate, financial statement or other docunugiivered pursuant to this Agreement shall provieaee been incorrect in any material respec
when made (or deemed made) and the defect causthgapresentation or warranty to be incorrect whade (or deemed made) is not
removed within thirty (30) days after written natithereof from Administrative Agent to the Borroyver

(e) the Borrower, any Qualified Borrower, EQR, @ubsidiary or any Investment Affiliate shall defanlthe payment when due
(whether by scheduled maturity, required prepayirasteleration, demand or otherwise) of any amowrtg in respect of any Recourse Debt
(other than the Obligations) for which the aggregaitstanding principal amount exceeds $100,000@d0such default shall continue beyond
the giving of any required notice and the expiratid any applicable grace period and such defadtriot been waived, in writing, by the
holder of any such Debt; or the Borrower, any (igaliBorrower, EQR, any Subsidiary or any Investtm&ffiliate shall default in the
performance or observance of any obligation or d@dwith respect to any such Recourse Debt orahgr event shall occur or condition
exist beyond the giving of any required notice tralexpiration of any applicable grace periodhé effect of such default, event or condition
is to accelerate the maturity of any such indel#edror to permit (without any further requiremenatice or lapse of time) the holder or
holders thereof, or any trustee or agent for swattidrs, to accelerate the maturity of any suchhbitetiness;

(f) the Borrower or EQR shall commence a voluntzage or other proceeding seeking liquidation, rawication or other relief wit
respect to itself or its debts under any bankrupttolvency or other similar law now or hereafteeffect or seeking the appointment of a
trustee, receiver, liquidator, custodian or otherilar official of it or any substantial part okiproperty, or shall consent to any such religbor
the appointment of or taking possession by any stfiitial in an involuntary case or other proceggdaommenced against it, or shall make a
general assignment for the benefit of creditorshail fail generally to pay its debts as they lmeeaue, or admit in writing its inability to pay
its debts as such debts become due, or shall tgkacdion to authorize any of the foregoing;

(g) an involuntary case or other proceeding shaltdimmenced against the Borrower or EQR seekinddidjon, reorganization or
other relief with respect to it or its debts unday bankruptcy, insolvency or other similar law nomhereafter in effect or seeking the
appointment of a trustee, receiver, liquidator tedign or other similar official of it or any substial part of its property, and such involuntary
case or other proceeding shall remain undismissddiastayed for a period of 90 days; or an orderdlef shall be entered against the
Borrower or EQR under the federal bankruptcy lasis@wv or hereafter in effect;

(h) one or more final, non-appealable judgmentdemrees (or one or more judgments which is/arstaged pending appeal) in an
aggregate amount of $100,000,000 or more shalhtered by a court or courts of competent jurisdittagainst the Borrower, any Qualified
Borrower, EQR or, to the extent of any recoursth&oBorrower, EQR or any Qualified Borrower, anytltdir respective Consolidated
Subsidiaries (other than any judgment as to whaald, only to the extent, a reputable insurance cosnpas acknowledged coverage of such
claim in writing) and (i) any such judgments or s shall not be stayed, discharged, paid, boodedcated within thirty (30) days or
(ii) enforcement proceedings shall be commencedryycreditor on any such judgments or decrees;
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(i) there shall be a change in the majority of Board of Directors or Board of Trustees of EQR dgrany twelve (12) month
period, excluding any change in directors or tresteesulting from (w) the retirement/resignatiorany director or trustee as a result of
compliance with any written policy of EQR requiringtirement/resignation from the Board upon reagltlire retirement age specified in such
policy or in connection with EQR’s Majority Votirgolicy, (X) the death or disability of any directortrustee, or (y) satisfaction of any
requirement for the majority of the members ofttbard of directors or trustees of EQR to qualifgemapplicable law as independent direc
or trustees or (z) the replacement of any diregtdrustee who is an officer or employee of EQRuniaffiliate of EQR with any other officer or
employee of EQR or an affiliate of EQR;

(j) any Person or “group” (as such term is defiredpplicable federal securities laws and regufejshall acquire more than thirty
percent (30%) of the common shares of EQR, provjdemvever, that Persons acquiring common shares of EQR EQR in connection witl
an acquisition or other transaction with EQR, withany agreement among such Persons to act togetheld, dispose of, or vote such shares
following the acquisition of such shares, shall betconsidered a “group” for purposes of this aajs

(k) an “Event of Default” under and as definedtie Term Loan Agreement;

() any Termination Event with respect to a Plaalkbccur as a result of which Termination EvenEoents any member of the
ERISA Group has incurred or may incur any liabitinthe PBGC or any other Person and the sum (deted as of the date of occurrence of
such Termination Event) of the insufficiency of BlRlan and the insufficiency of any and all othianB with respect to which such a
Termination Event shall have occurred and be cairtq(or, in the case of a Multiemployer Plan wiéispect to which a Termination Event
described in clause (ii) of the definition of Termation Event shall have occurred and be contindhmgliability of the Borrower) is equal to or
greater than $20,000,000 and which the Administeafigent reasonably determines will have a Matédlerse Effect;

(m) any member of the ERISA Group shall commitibufa described in Section 302(f)(1) of ERISA orc8en 412(n)(1) of the
Code and the amount of the lien determined undetid®e302(f)(3) of ERISA or Section 412(n)(3) oktRode that could reasonably be
expected to be imposed on any member of the ERI®AS0r their assets in respect of such failurdl Siegeequal to or greater than
$20,000,000 and which the Administrative Agent oeeably determines will have a Material Adverse Efffe

(n) at any time, for any reason the Borrower,anglifiad Borrower, any Down REIT Guarantor or EQRIls&to repudiate its
obligations under any Loan Document; or

(o) a default beyond any applicable notice or g@®od under any of the other Loan Documents.
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Section 6.2 Rights and Remedies

(a) Upon the occurrence of any Event of Defaultdbsd in Sections 6.1(f) or (g), the Commitmentd ¢he Swingline
Commitment shall immediately terminate and the ughpancipal amount of, and any and all accruedrn@st on, the Loans and any and all
accrued fees and other Obligations hereunder ahtdimatically become immediately due and payabik, &l additional interest from time to
time accrued thereon during the continuance of &went of Default at the Default Rate and withotggentation, demand, or protest or other
requirements of any kind (including, without lintitan, valuation and appraisement, diligence, present, notice of intent to demand or
accelerate and notice of acceleration), all of White hereby expressly waived by the Borrowertk®lf and on behalf of any Qualified
Borrower; and upon the occurrence and during timtimeance of any other Event of Default, subjedhi provisions of Section 6.2(b), the
Administrative Agent may (and upon the demand efRiequired Banks shall), by written notice to tlogrBwer, in addition to the exercise of
all of the rights and remedies permitted the Adstiative Agent and the Banks at law or equity aterrany of the other Loan Documents,
declare the Commitments terminated and the unpaidipal amount of and any and all accrued and ishjpéerest on the Loans and any and
all accrued fees and other Obligations hereundbet@nd the same shall thereupon be, immediatedyadd payable with all additional interest
from time to time accrued thereon and (except hsratise as provided in the Loan Documents) withmasentation, demand, or protest or
other requirements of any kind (including, withdintitation, valuation and appraisement, diligenzessentment, notice of intent to demand or
accelerate and notice of acceleration), all of White hereby expressly waived by the Borrowertk®lf and on behalf of any Qualified
Borrower.

(b) Notwithstanding anything to the contrary congal in this Agreement or in any other Loan Documirg Administrative Agent
and the Banks each agree that any exercise orcemfi@nt of the rights and remedies granted to thraiAidtrative Agent or the Banks under
this Agreement or at law or in equity with respiecthis Agreement or any other Loan Documents dlfmttommenced and maintained by the
Administrative Agent on behalf of the Administrai¥igent and/or the Banks. The Administrative Agerdll act at the direction of the
Required Banks in connection with the exercisengfand all remedies at law, in equity or under afithe Loan Documents (including,
without limitation, those set forth in Section 6af) if the Required Banks are unable to reacheagest within thirty (30) days of
commencement of discussions, then, from and afté&vant of Default and the end of such thirty (88y period, the Administrative Agent
may pursue such rights and remedies as it mayrdeterif it shall reasonably determine that the sahl be in the best interests of the Banks
taken as a whole.

Section 6.3 Notice of DefaultThe Administrative Agent shall give notice to Berrower under Section 6.1(c) promptly upon being
requested to do so by the Required Banks and tsleaupon notify all the Banks thereof. The Adntimisve Agent shall not be deemed to
have knowledge or notice of the occurrence of aefablt or Event of Default (other than nonpaymemrincipal of or interest on the Loans)
unless Administrative Agent has received noticeviiting from a Bank or the Borrower or any courtgmvernmental agency referring to this
Agreement or the other Loan Documents, describireg €vent or condition. Should Administrative Agesteive notice of the occurrence of a
Default or Event of Default expressly stating thath notice is a notice of a Default or Event ofdDé#, or should Administrative Agent send
the Borrower a notice of Default or Event of Defa@ldministrative Agent shall promptly give notitteereof to each Bank.
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Section 6.4 Actions in Respect of Letters of Credit

(a) If, at any time and from time to time, any leetbf Credit shall have been issued hereunder arttl/ant of Default shall have
occurred and be continuing, then, upon the occaeramd during the continuation thereof, the Adntiats/ze Agent may, and upon the demanc
of the Required Banks shall, whether in additioth®taking by the Administrative Agent of any bétactions described in this Article or
otherwise, make a demand upon the Borrower tofanticlvith upon such demand (but in any event witieim (10) days after such demand) the
Borrower shall (_providethat upon the occurrence of any Event of Defaulegcribed in Section 6.1(f) or 6.1(g) the Borrosfeall
automatically be required to), pay to the Admirgtitre Agent, on behalf of the Banks, in same dayl$uat the Administrative Agent’s office
designated in such demand, for deposit in a speasti collateral account (the * Letter of Creditl@eral Account’) to be maintained in the
name of the Administrative Agent (on behalf of Benks) and under its sole dominion and controliahglace as shall be designated by the
Administrative Agent, an amount equal to the amairhe Letter of Credit Usage under the Letter€addit. Interest shall accrue on the Le
of Credit Collateral Account at a rate equal tordte on overnight funds.

(b) The Borrower hereby grants to the Administrathgent, as administrative agent, for its benefit the ratable benefit of the
Banks a lien on and a security interest in, thio¥ghg collateral (the “ Letter of Credit Collatérd:

(i) the Letter of Credit Collateral Account, allstadeposited therein and all certificates and umsénts, if any, from time to
time representing or evidencing the Letter of Cr&dillateral Account;

(i) all notes, certificates of deposit and othestruments from time to time hereafter deliveredrtotherwise possessed by
Administrative Agent for or on behalf of the Borremin substitution for or in respect of any oralthe then existing Letter of Credit
Collateral;

(iii) all interest, dividends, cash, instrumentsl anther property from time to time received, reabie or otherwise distributed
in respect of or in exchange for any or all of tiwen existing Letter of Credit Collateral; providibat if no Event of Default shall have
occurred and be continuing, any interest, dividesrdsther earnings received with respect to theéeketf Credit Collateral shall be
distributed to the Borrower on a monthly basis; and

(iv) to the extent not covered by the above clauskproceeds of any or all of the foregoing LetieéCredit Collateral.

The lien and security interest granted hereby sscilre payment of all Obligations of the Borrowewror hereafter existing hereunder and
under any other Loan Document.
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(c) The Borrower hereby authorizes the Administeathgent for the ratable benefit of the Banks tplgpfrom time to time after
funds are deposited in the Letter of Credit Cotltéccount, funds then held in the Letter of Ctethllateral Account to the payment of any
amounts, in such order as the Administrative Ageay elect, as shall have become due and payaliteetorrower to the Banks in respect of
the Letters of Credit.

(d) Neither the Borrower nor any Person claimingating on behalf of or through the Borrower shale any right to withdraw
any of the funds held in the Letter of Credit Clal Account, except as provided in Sections §.4(d (h).

(e) The Borrower agrees that it will not (i) sellaiherwise dispose of any interest in the LetfeCm@dit Collateral or (ii) create or
permit to exist any lien, security interest or otblearge or encumbrance upon or with respect taohtiye Letter of Credit Collateral, except
the security interest created by this Section 6.4.

(f) If any Event of Default shall have occurred dredcontinuing:

(i) The Administrative Agent may, in its sole distion, without notice to the Borrower except asuiezg by law and at any
time and from time to time, charge, set off or otfise apply all or any part of the Letter of Creditllateral, first, (xX) amounts previous
drawn on any Letter of Credit that have not beémlparsed by the Borrower and (y) any Letter of @redage described in clause (ii) of
the definition thereof that are then due and payahll secondany other unpaid Obligations then due and payadpénst the Letter of
Credit Collateral Account or any part thereof, irtls order as the Administrative Agent shall el@tie rights of the Administrative Agent
under this Section 6.4 are in addition to any sgirid remedies which any Bank may have.

(i) The Administrative Agent may also exercisejtgsole discretion, in respect of the Letter oédit Collateral Account, in
addition to the other rights and remedies provideckin or otherwise available to it, all the rightsl remedies of a secured party upon
default under the Uniform Commercial Code in efedthe State of Illinois at that time.

(9) The Administrative Agent shall be deemed toehaxercised reasonable care in the custody andrpeti®n of the Letter of
Credit Collateral if the Letter of Credit Collatérs.accorded treatment substantially equal to wiath the Administrative Agent accords its
own property, it being understood that, assumirah 4teatment, the Administrative Agent and the Basikall not have any responsibility or
liability with respect thereto.

(h) At such time as all Events of Default have beared or waived in writing, all amounts remaininghe Letter of Credit
Collateral Account shall be promptly returned te Borrower, and in the case of Letters of Credituriag after the Maturity Date, upon the
return of any such Letters of Credit, any amoutritattable to such Letter of Credit shall be prolyppéturned to the Borrower. Absent such
cure or written waiver or return, any surplus af thnds held in the Letter of Credit Collateral Aoot and remaining after payment in full of
all of the Obligations of the Borrower hereunded amder any other Loan Document after the MatDiéyge shall be paid to the Borrower or to
whomsoever may be lawfully entitled to receive ssotplus.
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Section 6.5 Distribution of Proceeds after Defadlbtwithstanding anything contained herein todbatrary, from and after an Event of
Default, to the extent proceeds are received by iAttnative Agent, such proceeds will be distriltupromptly to the Banks pro rata in
accordance with the unpaid principal amount ofltbans.

ARTICLE VII
THE AGENTS

Section 7.1 Appointment and AuthorizatioBEach Bank irrevocably appoints and authorizegAministrative Agent to take such action
as agent on its behalf and to exercise such pawtsr this Agreement and the other Loan Documengsadelegated to the Administrative
Agent by the terms hereof or thereof, together witlsuch powers and discretion as are reasonabigiental thereto. Except as set forth in
Sections 7.8 and 7.9, the provisions of this Aeti¢ll are solely for the benefit of Administrati¥eggent and the Banks, and the Borrower shall
not have any right to rely on or enforce any ofphevisions of this Article VII. In performing itinctions and duties under this Agreement,
Administrative Agent shall act solely as an agdrihe Banks and does not assume and shall notdreeateto have assumed any obligation
toward or relationship of agency or trust with or the Borrower.

Section 7.2 Agency and AffiliatesBank of America, N.A. (and any other Bank hermaétcting as Administrative Agent) shall have the
same rights and powers under this Agreement astiigy Bank and may exercise or refrain from exergithe same as though it were not the
Administrative Agent, and Bank of America, N.A. aany other Bank hereafter acting as Administratigent) and its affiliates may accept
deposits from, lend money to, and generally engagey kind of business with the Borrower, EQR ny &ubsidiary or affiliate of the
Borrower as if it were not the Administrative Agdrmreunder, and the term “Bank” and “Banks” shadlude Bank of America, N.A. (and any
other Bank hereafter acting as Administrative Ayéntts individual capacity.

Section 7.3 Action by Administrative AgenThe obligations of the Administrative Agent hardar are only those expressly set forth
herein. Without limiting the generality of the fg@ng, the Administrative Agent shall not be reqdito take any action with respect to any
Default or Event of Default, except as expresstyted in Article VI. The duties of Administrativggent shall be administrative in nature.
Subject to the provisions of Sections 7.1, 7.5 ald Administrative Agent shall administer the Leam the same manner as it administers its
own loans.

Section 7.4 Consultation with Expertds between the Administrative Agent and the Baitks Administrative Agent may consult with
legal counsel (who may be counsel for the Borrowrdependent public accountants and other expelested by it and shall not be liable for
any action taken or omitted to be taken by it ind@jaith in accordance with the advice of such selijraccountants or experts.

82




Section 7.5 Liability of AgentsAs between the Agents and the Banks, none oAgieats, any of their respective affiliates or afiyheir
respective directors, officers, agents or employsieall be liable for any action taken or not takgrany of them in connection herewith
(i) with the consent or at the request of the ReglBanks or (i) in the absence of its own grasgligence or willful misconduct. As between
the Agents and the Banks, none of the Agents oioétiyeir respective directors, officers, agentgmiployees shall be responsible for or have
any duty to ascertain, inquire into or verify (f)yastatement, warranty or representation madenmection with this Agreement or any
borrowing hereunder; (ii) the performance or obaape of any of the covenants or agreements of tin®er, except with respect to payment
of principal and interest; (iii) the satisfactiohany condition specified in Article 11l, exceptagipt of items required to be delivered to the
Administrative Agent; or (iv) the validity, effesteness or genuineness of this Agreement, the bth@ar Documents or any other instrument or
writing furnished in connection herewith. As betwesdministrative Agent and the Banks, the Admiratre Agent shall not incur any liabili
by acting in reliance upon any notice, consentjfate, statement, or other writing (which mayabank wire, or similar writing) believed by
it to be genuine or to be signed by the properyparparties. Anything to the contrary notwithstamyj no Agent other than the Administrative
Agent and the Co-Syndication Agents shall havemowers, duties or responsibilities under this Agrest or any other Loan Document,
except in its capacity, as applicable, as the Adstrative Agent, a Fronting Bank, the Swingline Henor a Bank hereunder.

Section 7.6 IndemnificationEach Bank shall on a several basis, ratably dor@ance with its Commitment, indemnify the Admirasive
Agent and each Co-Syndication Agent, and theiragetige affiliates and directors, officers, agentd amployees (to the extent not reimbursec
by the Borrower, but without affecting the Borrovgaeteimbursement obligations), against any cogtease (including counsel fees and
disbursements), claim, demand, action, loss oiliialfexcept such as result from such indemnitegtsss negligence or willful misconduct)
that such indemnitee may suffer or incur in conioectvith its duties as Administrative Agent andésra Co-Syndication Agent under this
Agreement, the other Loan Documents or any actikart or omitted by such indemnitee hereunder asididirative Agent or as Co-
Syndication Agent. In the event that any Co-SyntiiceAgent or the Administrative Agent shall, su@pgent to its receipt of indemnification
payment(s) from Banks in accordance with this ®ectiecoup any amount from the Borrower, or angpogarty liable therefor in connection
with such indemnification, such Co-Syndication Agenthe Administrative Agent, as the case mayshall reimburse the Banks which
previously made the payment(s) pro rata, based th@oactual amounts which were theretofore paiddgh Bank. The applicable Co-
Syndication Agent or the Administrative Agent, s tase may be, shall reimburse such Banks séedrttitreimbursement within two
(2) Business Days after its receipt of such fumdmfthe Borrower or such other party liable therefo

Section 7.7 Credit DecisiarEach Bank acknowledges that it has, independantiywithout reliance upon the Administrative Ageaty
Co-Syndication Agent or any other Bank, and basesuzh documents and information as it has deeipgepriate, made its own credit
analysis and decision to enter into this Agreemigath Bank also acknowledges that it will, indegerily and without reliance upon the
Administrative Agent, any Co-Syndication Agent ayather Bank, and based on such documents andiafmn as it shall deem appropriate
at the time, continue to make its own credit decisiin taking or not taking any action under thggéement.
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Section 7.8 Successor Administrative Agent orSymdication Agent Each Agent may resign at any time by giving retleereof to the
Banks, the Borrower and each other, and the Adtnitiige Agent and a Co-Syndication Agent, as applie, shall resign in the event the
Commitment of the Bank serving as the Administeathgent or such C&yndication Agent is reduced to less than $10,@™0,Upon any suc
resignation, the Required Banks shall have the tghppoint a successor Administrative Agent orSymdication Agent, as applicable, which
successor Administrative Agent or successor Co-Bgtidn Agent (as applicable) shall, provideal Event of Default has occurred and is then
continuing, be subject to the Borrowedpproval, which approval shall not be unreasgnatihheld or delayed (except that the Borrowerlls
in all events, be deemed to have approved Bankmérfca, N.A. as a successor Co-Syndication Ageditedther JPMorgan Chase Bank, N.A.
or Wells Fargo Bank, National Association, as acessor Administrative Agent). If no successor Adstmtive Agent or Co-Syndication
Agent (as applicable) shall have been so appolmnyetie Required Banks and (if required) approvethieyBorrower, or, if so appointed, shall
not have accepted such appointment within 30 dfigsthe retiring Administrative Agent or Co-Syndimn Agent (as applicable) gives notice
of resignation, then the retiring Administrative &g or retiring Co-Syndication Agent (as applicalmhay, on behalf of the Banks, appoint a
successor Administrative Agent or Co-SyndicatioreAyas applicable), which shall be the Co-Syndicafgent or the Administrative Agent,
as the case may be, who shall act until the Redjldenks shall appoint a successor Administrativerigr Co-Syndication Agent. In any
event, the retiring Administrative Agent shall donoke to act as Administrative Agent until such tiesa successor Administrative Agent shall
have been so appointed by the Required Banks, eggitny the Borrower (if required), and assumediitises hereunder. Upon the acceptance
of its appointment as the Administrative Agent @-8yndication Agent hereunder by a successor Aditnative Agent or successor Co-
Syndication Agent, as applicable, such successariigtrative Agent or successor Co-Syndication Ages applicable, shall thereupon
succeed to and become vested with all the rigrddaties of the retiring Administrative Agent otiring Co-Syndication Agent, as applicable,
and the retiring Administrative Agent or the retgiCo-Syndication Agent, as applicable, shall Isefirged from its duties and obligations
hereunder. The rights and duties of the Administeagent to be vested in any successor Adminiggakgent shall include, without
limitation, the rights and duties as Swingline LendAfter any retiring Administrative Agent’s ortitng Co-Syndication Agent’s resignation
hereunder, the provisions of this Article shallrimto its benefit as to any actions taken or omittebe taken by it while it was the
Administrative Agent or the Co-Syndication Agerg,applicable. For gross negligence or willful misdoct or if the Administrative Agent
shall become a Defaulting Lender, as determinethéyRequired Banks (excluding for such determimati®e Bank serving as Administrative
Agent or Co-Syndication Agent in its capacity é8amk, as applicable), the Administrative Agent o-&yndication Agent may be removed at
any time by the Required Banks or, in the cas@®fdministrative Agent becoming a Defaulting Lendely, by either the Required Banks or
the Borrower, giving at least thirty (30) Busin®&sys prior written notice to the Administrative AgeCo-Syndication Agent, the Borrower
and, in the case of a removal of the Administrafigent by the Borrower as a result of it becomirgedaulting Lender, the Banks. Such
resignation or removal shall take effect upon theeptance of appointment by a successor Adminigtraigent or Co-Syndication Agent, as
applicable, in accordance with the provisions & Section 7.8.
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Section 7.9 Consents and Approvafdl communications from Administrative Agent tioet Banks requesting the Banks’ determination,
consent, approval or disapproval (i) shall be giwetihe form of a written notice to each Bank, §idall be accompanied by a description of the
matter or item as to which such determination, epgl; consent or disapproval is requested, or stiise each Bank where such matter or
item may be inspected, or shall otherwise deschibenatter or issue to be resolved, (i) shallude, if reasonably requested by a Bank and t
the extent not previously provided to such Bankitem materials and a summary of all oral inforroatprovided to Administrative Agent by
the Borrower in respect of the matter or issueetodsolved, (iv) shall include Administrative Agesntecommended course of action or
determination in respect thereof and (v) shalludel a statement that if any Bank does not respmsddh request within ten (10) Business
Days and provide a written explanation of the readsehind any objection, such Lender shall be ddeémbave approved of or consented to,
as applicable, the recommendation or determinatidhe Administrative Agent described in such resjuEach Bank shall reply promptly, but
in any event within ten (10) Business Days afteeigt of the request therefor from Administrativgeht (the “ Bank Reply Periddl. Unless a
Bank shall give written notice to Administrative @&t that it objects to the recommendation or deiteation of Administrative Agent within
the Bank Reply Period, such Bank shall be deemédte approved of or consented to such recommeamdatidetermination. With respect to
decisions requiring the approval of the Requiredkzor all the Banks, Administrative Agent shalbsiit its recommendation or determinat
for approval of or consent to such recommendatiathetermination to all Banks and upon receivingrifmuired approval or consent shall
follow the course of action or determination of Required Banks (and each nasponding Bank shall be deemed to have concurithdswct
recommended course of action) or all the Bankth@gase may be.

ARTICLE VI
CHANGE IN CIRCUMSTANCES

Section 8.1 Basis for Determining Interest Ratelétmate or Unfair If on or prior to the first day of any Interestridd for any Euro-
Dollar Borrowing or Money Market LIBOR Loan:

(a) the Administrative Agent determines in goodhahat deposits (whether in Dollars or an Alteen@urrency) (in the applicable
amounts) are not being offered in the relevant eialide such currency for the applicable amount sunch Interest Period, or

(b) Banks having 50% or more of the aggregate atnaiuie applicable Commitments advise the Admiaiste Agent that the
Euro-Dollar Rate, as determined by the Administm#gent, will not adequately and fairly reflecetbost to each such Bank of funding its
Euro-Dollar Loans for such Interest Period,

the Administrative Agent shall forthwith give nagithereof to the Borrower and the Banks, whereupuihthe Administrative Agent notifies
the Borrower that the circumstances giving riseutoh suspension no longer exist, the obligationth@Banks to make Euf@ellar Loans shal
be suspended.
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In such event, (a) unless the Borrower notifiesAministrative Agent at least two Business Day®teethe date of (i) any Euro-
Dollar Borrowing denominated in Dollars for whiciNatice of Borrowing has previously been given tihalects not to borrow on such date,
such Borrowing shall instead be made as a BaseBratewing, or (ii) any Money Market LIBOR Borrowgnfor which a Notice of Money
Market Borrowing has previously been given, the ypMarket LIBOR Loans comprising such Borrowinglsbear interest for each day frc
and including the first day to but excluding thstlday of the Interest Period applicable thereth@Base Rate for such day, and (b) any N
of Borrowing for a Euro-Dollar Borrowing denomindti an Alternate Currency shall be ineffectiver porposes of this Section 8.1(b), in
determining whether the Euro-Dollar Rate, as detsethby Administrative Agent, will not adequatelydefairly reflect the cost to any Bank of
funding its Euro-Dollar Loans for such InterestiBéy such determination will be based solely onahiity of such Bank to obtain matching
funds in the London interbank market at a reasgnedpliivalent rate.

Section 8.2 lllegality If, on or after the date of this Agreement, thegtion of any applicable law, rule or regulationany change in
any applicable law, rule or regulation, or any @i the interpretation or administration therepfany Governmental Authority, central bank
or comparable agency charged with the interpretaiicadministration thereof, or compliance by aanB (or its Euro-Dollar Lending Office)
with any request or directive (whether or not hguine force of law) made after the Closing Datarmf such authority, central bank or
comparable agency shall make it unlawful for anyiBéor its Euro-Dollar Lending Office) (x) to makmaintain or fund its Eur®ollar Loans
or (y) to participate in any Letter of Credit isdugy the Fronting Bank, or, with respect to therfiry Bank, to issue any Letter of Credit, the
Administrative Agent shall forthwith give noticediteof to the other Banks and the Borrower, wherewpdil such Bank notifies the Borrower
and the Administrative Agent that the circumstargigsg rise to such suspension no longer exigt,dbligation of such Bank in case of the
event described in clause (x) above to make EuitebDlooans, or in the case of the event describedduse (y) above, to participate in any
Letter of Credit issued by the Fronting Bank orthwiespect to the Fronting Bank, to issue any kett€redit, shall be suspended. With res|
to Euro-Dollar Loans, before giving any notice e tAdministrative Agent pursuant to this SectiargtsBank shall designate a different Euro-
Dollar Lending Office if such designation will agbthe need for giving such notice and will notthie judgment of such Bank, be otherwise
disadvantageous to such Bank. If such Bank sh#dragne that it may not lawfully continue to maintand fund any of its outstanding Euro-
Dollar Loans to maturity and shall so specify iclsmotice, the Borrower or the applicable Qualifiatrower, as the case may be, shall be
deemed to have delivered a Notice of Interest Ehgetion and such Euro-Dollar Loan shall be coraee#s of such date to a Base Rate Loan
(without payment of any amounts that the Borrowethe applicable Qualified Borrower, as the casg be would otherwise be obligated to
pay pursuant to Section 2.13 with respect to Laamyerted pursuant to this Section 8.2) in an epgriatipal amount from such Bank (on
which interest and principal shall be payable canteraneously with the related Euro-Dollar Loanshef other Banks), and such Bank shall
make such a Base Rate Loan.
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If, at any time, it shall be unlawful for any Battkmake, maintain or fund its Euro-Dollar Loans Borrower shall have the right,
upon five (5) Business Day’s notice to the Admirditive Agent, to either (x) cause a bank, reasgnatiteptable to the Administrative Agent,
to offer to purchase the Commitments of such Banlah amount equal to such Bank’s outstanding Laaisall amounts due such Bank
hereunder (including, without limitation, intereBgcility Fees, Letter of Credit Fees and all antegayable pursuant to Section 2.13), and to
become a Bank hereunder, or obtain the agreememeobr more existing Banks to offer to purchage@bmmitments of such Bank for such
amount, which offer such Bank is hereby requireddcept, or (y) to repay in full all Loans thenstahding of such Bank, together with inte
thereon, Facility Fees, Letter of Credit Fees dhdther amounts due such Bank hereunder (includiithout limitation, amounts payable
pursuant to Section 2.13), upon which event, suahki& Commitment shall be deemed to be cancellespnt to Section 2.11(e). Any Bank
subject to this paragraph shall retain the benefiBections 2.16(f), 2.16(g), 8.3, 8.4 and 9.3tf@r period prior to such purchase or
cancellation.

Section 8.3 Increased Cost and Reduced Return

(a) If, on or after (x) the date hereof in the ca€ommitted Loans made pursuant to Section 2.{y)dhe date of the related
Money Market Quote, in the case of any Money Matlan, the adoption of any applicable law, ruleegulation, or any change in any
applicable law, rule or regulation, or any changéhe interpretation or administration thereof by &overnmental Authority, central bank or
comparable agency charged with the interpretaticadministration thereof, or compliance by any Bémkits Applicable Lending Office) wit
any request or directive (whether or not havingftitee of law) made after the Closing Date of anghsauthority, central bank or comparable
agency, shall impose, modify or deem applicablerasgrve (including, without limitation, any sugguirement imposed by the Federal
Reserve Board (but excluding with respect to angoHRollar Loan any such requirement to the extefiected in an applicable Euro-Dollar
Reserve Percentage)), special deposit, insurasessaent or similar requirement against assetepfsits with or for the account of, or cre
extended by, any Bank (or its Applicable Lendindi€af) or shall impose on any Bank (or its Appliehblending Office) or on the London
interbank market any other condition materially mburdensome in nature, extent or consequencethibaa in existence as of the Closing
Date affecting such Bank’s Euro-Dollar Loans, itsté| or its obligation to make Euro-Dollar Loansddhe result of any of the foregoing is to
increase the cost to such Bank (or its Applicaldading Office) of making or maintaining any Eurotl2aoLoan, or to reduce the amount of
any sum received or receivable by such Bank (okpslicable Lending Office) under this Agreementuader its Note with respect to such
Euro-Dollar Loans, by an amount deemed by such Bauble material (excluding any amounts alreadyeotdld in any Mandatory Costs), then,
within 15 days after demand by such Bank (with pyctm the Administrative Agent), the Borrower shadly to such Bank such additional
amount or amounts (based upon a reasonable atlodhtreof by such Bank to the Euro-Dollar Loanslenay such Bank hereunder) as will
compensate such Bank for such increased cost octied to the extent such Bank generally imposes sulditional amounts on other
borrowers of such Bank in similar circumstances.
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(b) If any Bank shall have reasonably determined, thfter the date hereof, the adoption of anyieglple law, rule or regulation
regarding capital adequacy, or any change in amnyriale or regulation regarding capital adequacicuidity requirements, or any change in
the interpretation or administration thereof by &gvernmental Authority, central bank or comparaigency charged with the interpretation
or administration thereof, or compliance by any Bany request or directive regarding capital adegahether or not having the force of
law) made after the Closing Date of any such aittharentral bank or comparable agency, has or ébale the effect of reducing the rate of
return on capital of such Bank (or its Parent) asrssequence of such Bank’s obligations hereurndaiével below that which such Bank (or
its Parent) could have achieved but for such adoptihange, request or directive (taking into adesition its policies with respect to capital
adequacy) by an amount reasonably deemed by sudhtBde material, then from time to time, withis days after demand by such Bank
(with a copy to the Administrative Agent), the Bmnrer shall pay to such Bank such additional amou@tmounts as will compensate such
Bank (or its Parent) for such reduction to the egeich Bank generally imposes such additional artsoon other borrowers of such Bank in
similar circumstances.

(c) Each Bank will promptly notify the Borrower attte Administrative Agent of any event of whiclhés knowledge, occurring
after the date hereof, which will entitle such Baolcompensation pursuant to this Section andde#lignate a different Applicable Lending
Office if such designation will avoid the need for,reduce the amount of, such compensation andetil in the reasonable judgment of such
Bank, be otherwise disadvantageous to such Baskch Bank shall fail to notify the Borrower of asiych event within 90 days following the
end of the month during which such event occurtteely Borrowers liability for any amounts described in this Sectincurred by such Bank
a result of such event shall be limited to thosebaitable to the period occurring subsequent ¢ortimetieth (90th) day prior to the date upon
which such Bank actually notified the Borrower lo€ toccurrence of such event. A certificate of aapiBclaiming compensation under this
Section and setting forth a reasonably detailecutation of the additional amount or amounts tgbi to it hereunder shall be conclusive in
the absence of demonstrable error. In determinieh amount, such Bank may use any reasonable avgraigd attribution methods.

(d) If at any time, any Bank shall be owed amoymtsuant to this Section 8.3, the Borrower shalkhhe right, upon five
(5) Business Day'’s notice to the Administrative Agto either (x) cause a bank, reasonably acceptalihe Administrative Agent, to offer to
purchase the Commitments of such Bank for an amegunl to such Bank’s outstanding Loans and alluartsodue such Bank hereunder
(including, without limitation, interest, Facilifyees, Letter of Credit Fees and all amounts payableuant to Section 2.13 and this
Section 8.3), and to become a Bank hereunder, atan the agreement of one or more existing Bamkdfer to purchase the Commitments
of such Bank for such amount, which offer such Bankereby required to accept, or (y) to repawihdll Loans then outstanding of such
Bank, together with interest thereon, Facility Feegter of Credit Fees and all other amounts dish 8ank hereunder (including, without
limitation, amounts payable pursuant to Sectio3 2A4d this Section 8.3), upon which event, suchkkBaBommitment shall be deemed to be
cancelled pursuant to Section 2.11(e). Any Banlfesuitio this Section 8.3(d) shall retain the basedf Sections 2.16(f), 2.16(g), 8.3, 8.4 and
9.3 for the period prior to such purchase or cdatieh.
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Section 8.4 Taxes

(a) Any and all payments by the Borrower or any Iied Borrower to or for the account of any Banktbe Administrative Agent
hereunder or under any other Loan Document shatidde free and clear of and without deduction fiyr@nd all present or future taxes,
duties, levies, imposts, deductions, charges drheitlings, and all liabilities with respect theregdgcluding, in the case of each Bank and the
Administrative Agent, taxes imposed on its incoamg] franchise taxes imposed on it, by the jurigalictinder the laws of which such Bank or
the Administrative Agent (as the case may be)dsized or any political subdivision thereof amdthie case of each Bank, taxes imposed on
its income, and franchise or similar taxes impased, by the jurisdiction of such Bank’s Applicaldlending Office or any political
subdivision thereof or by any other jurisdictiom émy political subdivision thereof) as a resulagfresent or former connection between such
Bank or Administrative Agent and such other jurisidin and any United States federal withholdingesamposed pursuant to FATCA (all st
non-excluded taxes, duties, levies, imposts, déahstcharges, withholdings and liabilities beirgdinafter referred to as “ NeExcluded
Taxes"). If the Borrower or any Qualified Borrower shak required by law to deduct any Non-Excluded §drem or in respect of any sum
payable hereunder or under any Note or in resgetyl etter of Credit, (i) the sum payable sha&libcreased as necessary so that after
making all required deductions (including deductiapplicable to additional sums payable underSkigtion 8.4) such Bank or the
Administrative Agent (as the case may be) receswreamount equal to the sum it would have receiaebnto such deductions been made,

(i) the Borrower or such Qualified Borrower, ag ttase may be, shall make such deductions, @ipthrrower or such Qualified Borrower, as
the case may be, shall pay the full amount deductdite relevant taxation authority or other auitlydn accordance with applicable law and
(iv) the Borrower or such Qualified Borrower, as ttase may be, shall furnish to the Administrafigent, at its address referred to in
Section 9.1, the original or a certified copy akaeipt evidencing payment thereof.

(b) In addition, the Borrower and each Qualified®aver agrees to pay any present or future standmoumentary taxes and any
other excise or property taxes, or charges or amglvies which arise from any payment made hereuodunder any Note or in respect of any
Letter of Credit or from the execution or delivexfy or otherwise with respect to, this Agreemenaay Note or Letter of Credit (hereinafter
referred to as “ Other Tax&p

(c) The Borrower and each Qualified Borrower agtedsdemnify each Bank, the Fronting Bank andAleninistrative Agent for
the full amount of Non-Excluded Taxes or Other Taracluding, without limitation, any Non-Excludd@@xes or Other Taxes imposed or
asserted by any jurisdiction on amounts payableutids Section 8.4) paid by such Bank, the FrgnBank or the Administrative Agent (as
the case may be) and, so long as such Bank or Astnaitive Agent has promptly paid any such Non-Bdeld Taxes or Other Taxes, any
liability for penalties and interest arising theoeh or with respect thereto. This indemnificatidvals be made within 15 days from the date ¢
Bank, the Fronting Bank or the Administrative Agéad the case may be) makes demand therefor.

(d) Each Bank organized under the laws of a juctsmh outside the United States, on or prior todhte of its execution and
delivery of this Agreement in the case of each Bistkd on the signature pages hereof and on or fwithe date on which it becomes a Bank
in the case of each other Bank, shall provide theddver with an Internal Revenue Service Form W-BBE W-8ECI, as appropriate, or any
successor form prescribed by the Internal
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Revenue Service, and shall provide the Borrowehn wib further copies of any such form or certifioaton or before the date that any such
form or certification expires or becomes obsolete after the occurrence of any event requiringangke in the most recent form previously
delivered by it to the Borrower, certifying (i) the case of a Form W-8BEN, that such Bank is ectitb benefits under an income tax treaty tc
which the United States is a party which reducegdlte of withholding tax on payments of interasimthe case of a Form W-8ECI, certifying
that the income receivable pursuant to this Agregnseeffectively connected with the conduct ofade or business in the United States, and
(ii) in the case of being under Sections 1442(c3fid 1442(a) of the Code, that it is entitled teaemption from United States backup
withholding tax. If the form provided by a Bankthe time such Bank first becomes a party to thiss&ment indicates a United States interesi
withholding tax rate in excess of zero, withholdiag at such rate shall be considered excluded fidom-Excluded Taxes” as defined in
Section 8.4(a).

(e) For any period with respect to which a Bankfailed to provide the Borrower with the appropei&rm pursuant to Section 8.4
(d) (unless such failure is due to a change irtytréaw or regulation occurring subsequent to tagedn which a form originally was requirec
be provided), such Bank shall not be entitled tiemnification under Section 8.4(c) with respeditim-Excluded Taxes imposed by the Uni
States; providedhowever, that should a Bank, which is otherwise exempinfar subject to a reduced rate of withholding teecome subject
to Non-Excluded Taxes because of its failure tovdela form required hereunder, the Borrower staddé such steps as such Bank shall
reasonably request to assist such Bank to recoedr Baxes so long as the Borrower shall incur rst opliability as a result thereof.

(f) If a payment made to a Bank under any Loan Duent would be subject to U.S. federal withholdirax Tmposed by FATCA if
such Bank were to fail to comply with the appliGabéporting requirements of FATCA (including tha@satained in Section 1471(b) or 1472
(b) of the Code, as applicable), such Bank shdiNeleto the Borrower at the time or times presedtby law and at such time or times
reasonably requested by the Borrower such docuti@miarescribed by applicable law (including assgrébed by Section 1471(b)(3)(C)(i) of
the Code) and such additional documentation redbpnaquested by the Borrower as may be neceseathd Borrower to comply with its
obligations under FATCA and to determine that sBahk has complied with such Bank’s obligations urfd&TCA or to determine the
amount to deduct and withhold from such paymenel$dor purposes of this paragraph (f), “FATCA”ahinclude any amendments made to
FATCA after the date of this Agreement.

(g9) Upon reasonable demand by the Borrower or amsfified Borrower to the Administrative Agent oryaBank, the
Administrative Agent or Bank, as the case may ball sleliver to the Borrower or such Qualified Boser, or to such government or taxing
authority as the Borrower or such Qualified Borrowey reasonably direct, any form or document thay be required or reasonably
requested in writing in order to allow the Borroveersuch Qualified Borrower to make a payment téoothe account of such Bank or the
Administrative Agent hereunder or under any otheah Document without any deduction or withholdingdr on account of any Non-
Excluded Taxes or with such deduction or withhaidit a reduced rate (so long as the completiorgugdas or submission of such form or
document would not materially prejudice the legat@mmercial position of the party in receipt o€swemand), with any such form or
document to be accurate and completed in a maeasonably satisfactory to the Borrower or such ifedlBorrower making such demand
and to be executed and to be delivered with anyoregbly required certification.

90



(h) If the Borrower or any Qualified Borrower isqugred to pay additional amounts to or for the aedmf any Bank pursuant to
this Section 8.4, then such Bank will change thisdliction of its Applicable Lending Office so aséliminate or reduce any such additional
payment which may thereafter accrue if such chaingde judgment of such Bank, is not otherwisadisntageous to such Bank.

(i) If, at any time, any Bank shall be owed amoynissuant to this Section 8.4, the Borrower shallehthe right, upon five
(5) Business Day'’s notice to the Administrative Agt either (x) cause a bank, reasonably acceptalihe Administrative Agent, to offer to
purchase the Commitments of such Bank for an amequml to such Bank’s outstanding Loans and alliartsodue such Bank hereunder
(including, without limitation, interest, Facilifyees, Letter of Credit Fees and all amounts payabieuant to Section 2.13 and this
Section 8.4), and to become a Bank hereunder, @btain the agreement of one or more existing Bamkdfer to purchase the Commitments
of such Bank for such amount, which offer such Bankereby required to accept, or (y) to repawihdll Loans then outstanding of such
Bank, together with interest thereon, Facility Feéegter of Credit Fees and all other amounts dieh 8ank hereunder (including, without
limitation, amounts payable pursuant to Sectio3 2Add this Section 8.4), upon which event, suchkBaBommitment shall be deemed to be
cancelled pursuant to Section 2.11(c). Any BanKesiihio this Section 8.4(i) shall retain the betsedif Sections 2.16(f), 2.16(g), 8.3, 8.4 and
9.3 for the period prior to such purchase or cdatieh.

Section 8.5 Base Rate Loans Substituted for AfteEiereDollar Loans. If (i) the obligation of any Bank to make Eurodo Loans has
been suspended pursuant to Section 8.2 or (iiBamk has demanded compensation under Section 8.3 arith respect to its Euro-Dollar
Loans and the Borrower shall, by at least five EDodlar Business Days’ prior notice to such Bantotigh the Administrative Agent, have
elected that the provisions of this Section shgilato such Bank, then, unless and until such Baotifies the Borrower that the circumstan
giving rise to such suspension or demand for cosggon no longer exist:

(a) the Borrower shall be deemed to have delivarBidtice of Interest Rate Election with respeduoh affected Euro-Dollar
Loans and thereafter all Loans which would otheevtis made by such Bank as Euro-Dollar Loans skathdde instead as Base Rate Loans
(on which interest and principal shall be payatdetemporaneously with the related Euro-Dollar Loafihe other Banks), and no Borrowing
from such Bank shall take effect with respect tah®denominated in an Alternate Currency, and

(b) after each of its Euro-Dollar Loans has begraie all payments of principal which would othese/ibe applied to repay such
Euro-Dollar Loans shall be applied to repay itséRsite Loans instead, and

(c) the Borrower will not be required to make amyment which would otherwise be required by Sec?dr8 with respect to such
Euro-Dollar Loans converted to Base Rate Loansyauntsto clause (a) above.
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Section 8.6 Doddrrank Wall Street Reform and Consumer Protectionafsd Basel Ill. Whenever there is a reference in this Articlel’
to the adoption of any applicable law, rule or dafian, or any change in any applicable law, rulesgulation, or any change in the
interpretation or administration thereof by any @mmental Authority, central bank or comparablenagecharged with the interpretation or
administration thereof, or compliance by any Bamikifs Euro-Dollar Lending Office) with any requestdirective (whether or not having the
force of law) made after the Closing Date, notwihsling anything contained herein to the contrétythe Dodd-Frank Wall Street Reform
and Consumer Protection Act and all requests, ralgislelines or directives thereunder or issuecbimection therewith, and (y) all requests,
rules, guidelines or directives promulgated byBlaek for International Settlements, the Basel Cottamion Banking Supervision (or any
successor or similar authority) or the United Stateforeign regulatory authorities, in each casspant to Basel Il, shall be deemed in each
case to have gone into effect and adopted afteClinging Date, regardless of the date enacted,tedap issued.

ARTICLE IX
MISCELLANEOUS

Section 9.1 NoticesAll notices, requests and other communicatioranty party hereunder shall be in writing (includirank wire,
facsimile transmission followed by telephonic comfation or similar writing) and shall be given tach party: (w) in the case of the Borrower,
any Qualified Borrower or the Administrative Ageat,its address, or facsimile number set forthhensignature pages hereof with a duplicate
copy thereof, in the case of the Borrower, to tleer8wer, at Equity Residential, Two North Riversiélaza, Suite 400, Chicago, lllinois 606
Attn: General Counsel, and to DLA Piper LLP (US)3North LaSalle Street, Suite 1900, Chicago,disn60601, Attn: James M. Phipps, E
(x) in the case of any Person that becomes a @éorrower after the date hereof, at its addses$orth in the notice delivered by the
Borrower to Administrative Agent pursuant to Seetib21(a), (y) in the case of any Bank, at its adslyror facsimile number set forth in its
Administrative Questionnaire or (z) in the casawy party, such other address, or facsimile nurabesuch party may hereafter specify for the
purpose by notice to the Administrative Agent amel Borrower and, if such party is the Borrowerhgr Administrative Agent, the Banks. Each
such notice, request or other communication skaéftective (i) if given by facsimile transmissiomhen such facsimile is transmitted to the
facsimile number specified in this Section andappropriate answerback or facsimile confirmatioretseived, (ii) if given by certified
registered mail, return receipt requested, witst fitass postage prepaid, addressed as aforepaitlyeceipt or refusal to accept delivery, (iii
given by a nationally recognized overnight carr&t hours after such communication is depositet aitch carrier with postage prepaid for
next day delivery, or (iv) if given by any other ams, when delivered at the address specified $nShction;_providethat notices to the
Administrative Agent under Article Il or Article Mishall not be effective until received. The Adnstnative Agent shall promptly notify the
Banks of any change in the address of the Borrawére Administrative Agent.

Section 9.2 No WaiversNo failure or delay by the Administrative Agemtany Bank in exercising any right, power or pegeée
hereunder or under any Note shall operate as sewtiereof nor shall any single or partial exertisreof preclude any other or further
exercise thereof or the exercise of any other rigtiver or privilege. The rights and remedies hrepeovided shall be cumulative and not
exclusive of any rights or remedies provided by.law
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Section 9.3 Expenses; Indemnification

(a) The Borrower shall pay within thirty (30) dagféer written notice from the Administrative Agefi),all reasonable out-gfocke:
costs and expenses of the Administrative AgenttaadCo-Syndication Agents (including reasonable faed disbursements of special counse
Kaye Scholer LLP), in connection with the prepamatdf this Agreement, the Loan Documents and tleeig@nts and instruments referred to
therein, and any waiver or consent hereunder omamyndment hereof or any Default or Event of Défaublleged Default or Event of
Default, (ii) all reasonable fees and disbursemehspecial counsel Kaye Scholer LLP in connectiath the syndication of the Loans and
(iii) if an Event of Default occurs, all reasonablgt-of-pocket expenses incurred by the Administeafgent and each Bank (the
Administrative Agent shall promptly submit any erpes of any of the Banks to the Borrower for reirmbment), including fees and
disbursements of counsel for the Administrative itggnd each of the Banks, in connection with tHereement of the Loan Documents and
the instruments referred to therein and such EoEbDefault and collection, bankruptcy, insolvenaydather enforcement proceedings resu
therefrom;_provided however, that the attorneysees and disbursements for which the Borrower iigated under this subsection (a)(iii) st
be limited to the reasonable non-duplicative fees disbursements of (A) counsel for Administrathgent, and (B) counsel for all of the
Banks as a group; and providefiirther, that all other costs and expenses for which thiedver is obligated under this subsection (a)siiall
be limited to the reasonable non-duplicative casts expenses of Administrative Agent. For purpadekis Section 9.3(a)(iii), (1) counsel for
Administrative Agent shall mean a single outside feim representing Administrative Agent, and (8uasel for all of the Banks as a group
shall mean a single outside law firm representinthsBanks as a group (which law firm may or maybwthe same law firm representing any
or all of the Administrative Agent and/or a Co-Sigadion Agent).

(b) The Borrower agrees to indemnify each Co-Syatibho Agent, the Administrative Agent and each Bahkir respective
affiliates and the respective directors, officaxgents and employees of the foregoing (each_adenmite€’) and hold each Indemnitee
harmless from and against any and all liabilitiesses, damages, costs and expenses of any kihablimg, without limitation, the reasonable
fees and disbursements of counsel, which may hered by such Indemnitee in connection with anestigative, administrative or judicial
proceeding that may at any time (including, withlimitation, at any time following the payment bt Obligations) be asserted against any
Indemnitee, as a result of, or arising out of,moamy way related to or by reason of, (i) any ef ttansactions contemplated by the Loan
Documents or the execution, delivery or performasfcany Loan Document, (ii) any violation by therBawer, EQR or the Environmental
Affiliates of any applicable Environmental Law,iYiany Environmental Claim arising out of the maaagnt, use, control, ownership or
operation of property or assets by the BorrowerREQ any of the Environmental Affiliates, includingithout limitation, all on-site and off-
site activities of the Borrower or any Environmeémtéiliate involving Materials of Environmental Gmern, (iv) the breach of any
environmental representation or warranty set fohdtein,IN ALL CASES, WHETHER OR NOT CAUSED BY OR ARISING, IN
WHOLE OR IN PART, OUT OF THE
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COMPARATIVE, CONTRIBUTORY OR SOLE NEGLIGENCE OF SUC H INDEMNITEE , but excluding those liabilities, losses,
damages, costs and expenses (a) for which suchhitb® has been compensated pursuant to the téms é\greement, (b) incurred solely
by reason of the gross negligence, willful miscartdbad faith or fraud of any Indemnitee as finalgtermined by a court of competent
jurisdiction, (c) violations of Environmental Lawslating to a Property which are caused by th@aomission of such Indemnitee after si
Indemnitee takes possession of such Property anig)iability of such Indemnitee to any third galblased upon contractual obligations of ¢
Indemnitee owing to such third party which are exjpiressly set forth in the Loan Documents. In doldjtthe indemnification set forth in this
Section 9.3(b) in favor of any director, officegemt or employee of the Administrative Agent, aros&/ndication Agent or any Bank shall be
solely in his or her respective capacity as suobctbr, officer, agent or employee. The Borroweldigations under this Section shall survive
the termination of this Agreement and the paymétii@ Obligations.

Section 9.4 Sharing of SéXffs . In addition to any rights now or hereafter grant@der applicable law or otherwise, and not by why
limitation of any such rights, upon the occurreaoe during the continuance of any Event of Defa#th Bank is hereby authorized at any
time or from time to time, without presentment, @&, protest or other notice of any kind to therBaer or any Qualified Borrower or to any
other Person, any such notice being hereby exgressled, but subject to the prior consent of tlthrAnistrative Agent, to set off and to
appropriate and apply any and all deposits (gemerspecial, time or demand, provisional or fireadd any other indebtedness at any time hel
or owing by such Bank (including, without limitatipby branches and agencies of such Bank wherewatdd) to or for the credit or the
account of the Borrower or any Qualified Borrowgammst and on account of the Obligations of ther®w@er or such Qualified Borrower then
due and payable to such Bank under this Agreentaimiader any of the other Loan Documents, includimighout limitation, all interests in
Obligations purchased by such Bank. Each Bank adhes if it shall by exercising any right of séf-or counterclaim or otherwise (except
pursuant to Sections 8.2, 8.3, 8.4 or 9.6), recpaygnent of a proportion of the aggregate amouptiotipal and interest due with respect to
any Loan held by it or Letter of Credit particip&ia by it, or, in the case of the Fronting Bankt{tier of Credit issued by it, which is greater
than the proportion received by any other Bankettdr of Credit issued or participated in by suttfeoBank, the Bank receiving such
proportionately greater payment shall purchase pacticipations in the Loans held by the other Bardnd such other adjustments shall be
made, as may be required so that all such payneéptincipal and interest with respect to the Lohakl by the Banks or Letter of Credit
issued or participated in by such other Banks dl@bBhared by the Banks pro rata; provitted nothing in this Section shall impair the rigiit
any Bank to exercise any right of set-off or concisem it may have to any deposits not receivedannection with the Loans and to apply the
amount subject to such exercise to the paymemidaftitedness of the Borrower other than its indeteteslin respect of the Loans or Letters of
Credit. The Borrower, for itself and on behalf ofyaQualified Borrower, agrees, to the fullest exiémay effectively do so under applicable
law, that any holder of a participation in a Loarad_etter of Credit, whether or not acquired parguo the foregoing arrangements, may
exercise rights of set-off or counterclaim and otiights with respect to such participation asyfas if such holder of a participation were a
direct creditor of the Borrower or such QualifiedrBower in the amount of such participation. Nohstanding anything to the contrary
contained herein, any Bank may, by separate agmenitn the Borrower or any Qualified Borrower, waiits right to set off contained herein
or granted by law and any such written waiver shaleffective against such Bank under this Se&idn
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Section 9.5 Amendments and Waiveny provision of this Agreement or the Notes, tiedter of Credit Documents or other Loan
Documents may be amended or waived if, but onlgu€h amendment or waiver is in writing and is sijby the Borrower and the Required
Banks (and, if the rights or duties of the Admirasive Agent or the Swingline Lender in its cappaeis Administrative Agent or Swingline
Lender, as applicable, are affected thereby, byAthlministrative Agent or Swingline Lender, as apable);_providedhat no such amendment
or waiver with respect to this Agreement, the Npties Letter of Credit Documents or any other LBmtuments shall, unless signed by all the
Banks, (i) increase or decrease the CommitmentyBank (except for a ratable decrease in the Camemits of all Banks) or subject any
Bank to any additional obligation, (ii) reduce fmincipal of or rate of interest on any Loan or &&gs hereunder, (iii) postpone the date fixed
for any payment of principal of or interest on aroan or any fees hereunder or for any reductior@nination of any Commitment or extend
the term of any Letter of Credit beyond twelve (f®)nths after the Maturity Date, (iv) change thecpetage of the Commitments (except
pursuant to Section 2.1(b)) or of the aggregataighprincipal amount of the Loans, or the numbeBaifiks, which shall be required for the
Banks or any of them to take any action under$ieistion or any other provision of this Agreemew} rélease the EQR Guaranty or, except a
provided below, any Down REIT Guaranty or the (fiedi Borrower Guaranty, (vi) modify the definitiai “Required Banks”, or (vii) modify
the provisions of this Section 9.5. At such timetesBorrower shall sell its interest in any DowaIR Guarantor to an unaffiliated third party
in an armdength transaction, the Down REIT Guaranty of sDofwn REIT Guarantor shall be deemed to have tertméhand released, and
Banks hereby authorize the Administrative Agengnter into an agreement, confirming the terminagind release of such Down REIT
Guaranty, at the Borrower’s sole cost and expense.

Section 9.6 Successors and Assigns

(a) The provisions of this Agreement shall be bigdipon and inure to the benefit of the partiegtfoeand their respective
successors and assigns, except that the Borrowenatassign or otherwise transfer any of its ggimder this Agreement or the other Loan
Documents without the prior written consent ofgdinks and the Administrative Agent and any Bank matyassign or otherwise transfer any
of its interest under this Agreement except as figdin subsection (b) and (c) of this Section 9.6

(b) Any Bank may at any time grant (i) prior to thecurrence of an Event of Default, to an exisBagk or one or more banks,
finance companies, insurance companies or othandial institutions in minimum amounts of not I&san $5,000,000 (or any lesser amour
the case of participations to an existing Banknahe case of participations with respect to Molkayket Loans only) (it being understood that
no Bank may hold Commitments of which less than 20,000 in the aggregate is for its own accounigss its Commitments shall have b
reduced to zero) and (ii) after the occurrencedmthg the continuance of an Event of Default,ig Berson in any amount (in each case, a “
Participant’), participating interests in its Commitment orwyaor all of its Loans, with (and subject to) thensent of _providethat no Event of
Default shall have occurred and be continuing Bberower (other
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than with respect to Money Market Loans), whichsemts shall not be unreasonably withheld or delaykd Administrative Agent shall be
notified by any such Bank of any such participatioior to the same becoming effective. Any partitipn made during the continuation of an
Event of Default shall not be affected by the sgbeat cure of such Event of Default. In the evdrany such grant by a Bank of a
participating interest to a Participant, whethenot upon notice to the Borrower and the AdminisieAgent, such Bank shall remain
responsible for the performance of its obligatibeseunder, and the Borrower and the Administradigent shall continue to deal solely and
directly with such Bank in connection with such Barrights and obligations under this Agreementy Aagreement pursuant to which any
Bank may grant such a participating interest gralvide that such Bank shall retain the sole ragid responsibility to enforce the obligations
of the Borrower hereunder including, without lintiten, the right to approve any amendment, modiiicabr waiver of any provision of this
Agreement;_providethat such participation agreement may provide sbah Bank will not agree to any modification, ameaedt or waiver of
this Agreement described in clause (i), (ii), (i{iv) or (v) of Section 9.5 without the consenttloé Participant. The Borrower agrees that each
Participant shall, to the extent provided in itstiggpation agreement, be entitled to the benefitarticle VIl with respect to its participating
interest. An assignment or other transfer whiahoispermitted by subsection (c) or (d) below shalgiven effect for purposes of this
Agreement only to the extent of, and subject toréstrictions with respect to, a participating et granted in accordance with this subsectio

(b).

(c) Any Bank may at any time assign to (i) priothe occurrence of an Event of Default, (A) an exgsBank, (B) one or more
banks, finance companies, insurance or other fiahimstitutions which (1) has (or, in the caseaddank which is a subsidiary, such bank’s
parent has) a rating of its senior debt obligatioihsot less than Baa-1 by Moody’s or a comparaduig by a rating agency acceptable to
Administrative Agent and (2) has total assets icess of Ten Billion Dollars ($10,000,000,000) (@ualified Institution”), or (C) with the
prior consent and approval of the AdministrativeeAg each Fronting Bank and the Borrower, a wholyred affiliate of such transferor Bank
if such transferor Bank then meets the requiremeinttause (i)(B) or, if such transferor Bank’s @ar then meets the requirements of clause (
(B), a wholly-owned affiliate of such parent, inchacase in minimum amounts of not less than TetidviiDollars ($10,000,000) and integral
multiples of One Million Dollars ($1,000,000) thafter (or any lesser amount in the case of assigtsrie an existing Bank) (it being
understood that no Bank may hold Commitments «f flkan $10,000,000 in the aggregate, unless itsn@onents shall have been reduced to
zero) and (ii) after the occurrence and duringatinuance of an Event of Default, to any Persoany amount (in each case, an “ Assignee
"), all or a proportionate part of all, of its righand obligations under this Agreement, the Natebsthe other Loan Documents, and, in either
case, such Assignee shall assume such rights digdtains, pursuant to a Transfer Supplement irsgriially the form of Exhibit lereto (a
“ Transfer Supplemeri) executed by such Assignee and such transferor Batik(and subject to) the consent of the Admi@itle Agent an
each Fronting Bank and, providdtat no Event of Default shall have occurred anddinuing, the Borrower, which consent shall bet
unreasonably withheld or delayed; providbdt if an Assignee is an affiliate of such transféBank which meets the requirements of clause (i
(B) above or was a Bank immediately prior to sussignment, no such consent shall be required; emddedfurtherthat such assignment
may, but need not, include rights of the transf&ank in respect of outstanding Money Market Lodsson execution and delivery of such
instrument and payment by such
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Assignee to such transferor Bank of an amount eguile purchase price agreed between such tran&ank and such Assignee, such
Assignee shall be a Bank party to this Agreemedtsirall have all the rights and obligations of alBwith a Commitment as set forth in such
instrument of assumption, and no further conseaiction by any party shall be required and thesfienor Bank shall be released from its
obligations hereunder to a corresponding extentnitpe consummation of any assignment pursuahigstibsection (c), the transferor Bank,
the Administrative Agent and the Borrower shall malppropriate arrangements so that, if requiredgvaNote is issued to the Assignee. In
connection with any such assignment, the transtéamk shall pay to the Administrative Agent an adistrative fee for processing such
assignment in the amount of $2,500 provitieat such fee shall be paid by the Assignee if sissignment is required by Section 8.2, 8.3 ol

If the Assignee is not incorporated under the laiwhie United States of America or a state theriéshall deliver to the Borrower and the
Administrative Agent certification as to exemptiwom deduction or withholding of any United Statederal income taxes in accordance with
Section 8.4. Any assignment made during the coation of an Event of Default shall not be affedbgdany subsequent cure of such Event of
Default.

(d) Any Bank (each, a* Designating Lendemay at any time designate one Designated Letal&md Money Market Loans on
behalf of such Designating Lender subject to theseof this Section 9.6(d) and the provisions intBas 9.6(b) and (c) shall not apply to such
designation. No Bank may designate more than onBdsignated Lender at any one time. The partiesath such designation shall execute
and deliver to the Administrative Agent for its aptance a Designation Agreement. Upon such rectat appropriately completed
Designation Agreement executed by a Designatingleeand a designee representing that it is a Datddriender, the Administrative Agent
will accept such Designation Agreement and willegprompt notice thereof to the Borrower, whereugrnihe Borrower shall execute and
deliver to the Designating Lender a Designated keembte payable to the order of the Designated e&gn(d) from and after the effective date
specified in the Designation Agreement, the Deggghdender shall become a party to this Agreemdihi avright (subject to the provisions of
Section 2.3(b)) to make Money Market Loans on Hatfats Designating Lender pursuant to Section&ft8r the Borrower has accepted a
Money Market Loan (or portion thereof) of the Dewitjing Lender, and (iii) the Designated Lender Isatl be required to make payments v
respect to any obligations in this Agreement extephe extent of excess cash flow of such Desehhender which is not otherwise required
to repay obligations of such Designated Lender Wwhie then due and payable; providédwever, that regardless of such designation and
assumption by the Designated Lender, the Desigmaegmder shall be and remain obligated to the Beerothe Administrative Agent and the
Banks for each and every obligation of the Desigigatender and its related Designated Lender végipect to this Agreement, including,
without limitation, any indemnification obligationsxder Section 7.6 and any sums otherwise payaltleetBorrower by the Designated
Lender. Each Designating Lender shall serve aadngnistrative agent of the Designated Lender &adl sn behalf of, and to the exclusion
the Designated Lender: (i) receive any and all payisimade for the benefit of the Designated Leaddr(ii) give and receive all
communications and notices and take all actionsureter, including, without limitation, votes, appats, waivers, consents and amendments
under or relating to this Agreement and the otlmarLDocuments. Any such notice, communication, \ayeroval, waiver, consent or
amendment shall be signed by the Designating Leasladministrative agent for the Designated Leaddrshall not be signed by
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the Designated Lender on its own behalf and stallibding upon the Designated Lender to the sarreneas if signed by the Designated
Lender on its own behalf. The Borrower, the Adntiigsisve Agent and the Banks may rely thereon witheay requirement that the Designated
Lender sign or acknowledge the same. No Desigriagader may assign or transfer all or any portioitinterest hereunder or under any
other Loan Document, other than assignments t@#&ségnating Lender which originally designated sDesignated Lender or otherwise in
accordance with the provisions of Sections 9.@f( (c).

(e) Any Bank may at any time assign all or any iporbf its rights under this Agreement and its Nawel the Letter(s) of Credit
participated in by such Bank or, in the case offtanting Bank, issued by it, to a Federal Res&aek. No such assignment shall release the
transferor Bank from its obligations hereunder.

(f) No Assignee, Participant or other transferearof Bank’s rights shall be entitled to receive grgater payment under
Section 8.3 or 8.4 than such Bank would have beétiezl to receive with respect to the rights tfan®d, unless such transfer is made with th
Borrower’s prior written consent or by reason da firovisions of Section 8.2, 8.3 or 8.4 requiringlsBank to designate a different Applicable
Lending Office under certain circumstances or tatn@ when the circumstances giving rise to sucltgrepayment did not exist.

(9) Notwithstanding anything contained herein t® tlontrary, no Bank may grant participations, sigisinterests, in the Loans or
Letters of Credit to the Borrower, EQR or any dittSubsidiaries or affiliates.

Section 9.7 CollateralEach of the Banks represents to the Administeafigent and each of the other Banks that it in dadt is not
relying upon any “margin stock” (as defined in Riagion U) as collateral in the extension or maiatece of the credit provided for in this
Agreement.

Section 9.8 Governing Law; Submission to Jurisdicti

(a) THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS ANDHE RIGHTS AND OBLIGATIONS OF THE
PARTIES HEREUNDER AND THEREUNDER SHALL BE CONSTRUBN ACCORDANCE WITH AND BE GOVERNED BY THE
LAWS OF THE STATE OF ILLINOIS (WITHOUT GIVING EFFET TO THE PRINCIPLES THEREOF RELATING TO CONFLICTSFO
LAW).

(b) Any legal action or proceeding with respecthis Agreement or any other Loan Document and atigrafor enforcement of
any judgment in respect thereof may be broughténcourts of the State of lllinois or of the Unitetates of America for the Northern District
of Illinois, and, by execution and delivery of tiigreement, the Borrower hereby accepts for imetf in respect of its property and each
Qualified Borrower, generally and unconditionatlye non-exclusive jurisdiction of the aforesaid teand appellate courts from any thereof.
The Borrower irrevocably consents, for itself aadle Qualified Borrower, to the service of processad any of the aforementioned courts in
any such action or proceeding by the hand delivaryailing of copies thereof by registered orified mail, postage prepaid, to
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the Borrower or Qualified Borrower at its addressferth below. The Borrower, for itself and eachalfied Borrower, hereby irrevocably
waives any objection which it may now or herealfiave to the laying of venue of any of the aforesaitibns or proceedings arising out of @
connection with this Agreement or any other LoariDuent brought in the courts referred to abovehardby further irrevocably waives and
agrees not to plead or claim in any such courtdhgtsuch action or proceeding brought in any seht has been brought in an inconvenient
forum. Nothing herein shall affect the right of thdministrative Agent to serve process in any othanner permitted by law or to commence
legal proceedings or otherwise proceed againdBtmeower or any Qualified Borrower in any otherigaliction.

(c) If for the purpose of obtaining judgment in aurt it is necessary to convert a sum due heeincone currency into another
currency, the parties hereto agree, to the fudetnt that they may effectively do so under agtiie law, that the rate of exchange used shall
be the spot rate at which in accordance with notraaking procedures the first currency could belpased in New York City with such other
currency by the person obtaining such judgmenterBusiness Day preceding that on which final juegimis given.

(d) The parties agree, to the fullest extent thaytmay effectively do so under applicable lawt tha obligations of the Borrower
or any Qualified Borrower to make payments in angre@ncy of the principal of and interest on the m®af the Borrower and any Qualified
Borrower and any other amounts due from the Borrawany Qualified Borrower hereunder to the Adrsirative Agent as provided herein
(i) shall not be discharged or satisfied by any&gnor any recovery pursuant to any judgment (ldredr not entered in accordance with
Section 9.8(c)), in any currency other than thevaht currency, except to the extent that sucheteadrecovery shall result in the actual rec
by the Administrative Agent at its relevant office behalf of the Banks of the full amount of thievant currency expressed to be payable in
respect of the principal of and interest on therisoand all other amounts due hereunder (it beisgrasd for purposes of this clause (i) that th
Administrative Agent will convert any amount tenel@ror recovered into the relevant currency on #te df such tender or recovery), (ii) shall
be enforceable as an alternative or additionaleafiaction for the purpose of recovering in tHevant currency the amount, if any, by which
such actual receipt shall fall short of the full@mt of the relevant currency so expressed to pahpa and (iii) shall not be affected by an
unrelated judgment being obtained for any other dumunder this Agreement.

Section 9.9 Counterparts; Effectivene3is Agreement may be signed in any number ohtmmparts, each of which shall be an origi
with the same effect as if the signatures theratbrereto were upon the same instrument. This Ageaéshall become effective upon receipt
by the Administrative Agent and the Borrower of atarparts hereof signed by each of the partiesdéoe, in the case of any party as to wi
an executed counterpart shall not have been retaigeeipt by the Administrative Agent in form sédictory to it of telegraphic or other writ
confirmation from such party of execution of a ctmupart hereof by such party).

Section 9.10 WAIVER OF JURY TRIALEACH OF THE BORROWER, EACH QUALIFIED BORROWER, BHADMINISTRATIVE
AGENT, THE CO-SYNDICATION AGENTS AND THE BANKS HEREY IRREVOCABLY WAIVE ANY AND ALL RIGHT TO TRIAL
BY JURY IN ANY LEGAL PROCEEDING ARISING OUT OF ORIRLATING TO THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY.
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Section 9.11 SurvivalAll indemnities set forth herein (including, witht limitation, Sections 2.16(g), 8.4 and 9.3) kbkatvive the
execution and delivery of this Agreement and theeot. oan Documents and the making and repaymeheddbligations.

Section 9.12 Domicile of LoansEach Bank may transfer and carry its Loans aty for the account of any domestic or foreign lsran
office, subsidiary or affiliate of such Bank.

Section 9.13 Limitation of Liability No claim may be made by the Borrower or any oBenson acting by or through the Borrower
against the Administrative Agent or any Bank or diffdiates, directors, officers, employees, atiys or agent of any of them for any special,
consequential, indirect or punitive damages ineespf any claim for breach of contract or any otheory of liability arising out of or related
to the transactions contemplated by this Agreeraehy the other Loan Documents, or any act, omiseioevent occurring in connection
therewith; and the Borrower, for itself and eachal{ied Borrower, hereby waives, releases and agne¢to sue upon any claim for any such
damages, whether or not accrued and whether damstn or suspected to exist in its favor.

Section 9.14 Recourse Obligatiomhis Agreement and the Obligations hereundefudierecourse to the Borrower, each Qualified
Borrower, and to EQR pursuant to the EQR Guarandyta any Down REIT Guarantor pursuant to any D&&EIT Guaranty. Notwithstandir
the foregoing, no recourse under or upon any otiigacovenant, or agreement contained in this Agrent shall be had against any officer,
director, shareholder or employee of the Borroweany officer, director, shareholder or employe&QR except in the event of fraud or
misappropriation of funds on the part of such @ffjairector, shareholder or employee.

Section 9.15 ConfidentialityThe Administrative Agent and each Bank shall iesesonable efforts to assure that information atfout
Borrower, EQR and its Subsidiaries and Investmdfilides, and the Properties thereof and theirrapens, affairs and financial condition, |
generally disclosed to the public, which is fureidhio Administrative Agent or any Bank pursuantht® provisions hereof or any other Loan
Document is used only for the purposes of this Agrent and shall not be divulged to any Person dktaer the Administrative Agent, the
Banks, and their affiliates and respective officdigectors, employees and agents who are actadydirectly participating in the evaluation,
administration or enforcement of the Loan, thiségnent, the Loan Documents and the extension ditdrereunder, except: (a) to their
attorneys and accountants, (b) in connection vhighenforcement of the rights and exercise of amedies of the Administrative Agent and
Banks hereunder and under the other Loan Docum@hiis, connection with assignments and particgpeiand the solicitation of prospective
assignees and participants referred to in Secti®nvého have agreed in writing to be bound by didentiality agreement substantially
equivalent to the terms of this Section 9.15, at)daé may otherwise be required or requested byemylatory authority or self-regulatory
body having jurisdiction over, or claiming juristan or authority to oversee or regulate, the Adstmtive Agent or any Bank or by any
applicable law, rule, regulation or judicial proses
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Section 9.16 Defaulting Lenders. Notwithstanding provision of this Agreement to the contrary, rifyaBank becomes a Defaulting
Lender, then the following provisions shall appdy §0 long as such Lender is a Defaulting Lender:

(a) fees shall cease to accrue on the Commitmesuaf Defaulting Lender pursuant to Section 2.8(a);

(b) the Commitment of such Defaulting Lender shall be included in determining whether the RequBadks have taken
or may take any action hereunder (including anyseahto any amendment, waiver or other modificatiorsuant to Section 9.5); except
(i) such Defaulting Lender's Commitment may notilereased or extended without its consent andh@)principal amount of, or interest or
fees payable on, Loans or Letters of Credit maybeateduced or excused or the scheduled date aigratymay not be postponed as to such
Defaulting Lender (except as otherwise provideaim@without such Defaulting Lender’s consent;

(c) if any Swingline Loans or Letters of Credit agstanding at the time such Bank becomes a Dafgulender then:

(i) providedthat no Default or Event of Default shall have aced and be outstanding as of the date on whiclpipécable Bank
becomes a Defaulting Lender, all or any part ofdhkgations of such Defaulting Lender under anghsBwingline Loan or Letter of
Credit shall be reallocated among the non-Defagltianders in accordance with their respective RataShare but only to the extent the
sum of all non-Defaulting Lenders’ outstanding Coitnments (it being understood that under no circamsg shall any Bank at any time
be liable for any amounts in excess of its Committhplussuch Defaulting Lender’s obligations under suchri§ime Loans and Letters
of Credit does not exceed the total of all non-D#fiag Lenders’ Commitments;

(ii) if the reallocation described in clause (&b cannot, or can only partially, be effected,Blaerower shall within fifteen

(15) Business Days following notice by the Admirasive Agent (X) first, prepay such Defaulting Lend Pro Rata Share of the
Swingline Loans and (y) second, cash collaterdbz¢he benefit of the Fronting Bank only the Bave’s obligations corresponding to
such Defaulting Lender’s Pro Rata Share of alltantding Letters of Credit (such Defaulting LendérlsC Exposur€’) (after giving
effect to any partial reallocation pursuant to skai) above) (such Defaulting Lender’s * Collatered LC Exposuré) by paying to the
Administrative Agent on behalf of the Fronting Bafikr deposit in the Letter of Credit Collateralddaint, Letter of Credit Collateral in
an amount equal to the Dollar Equivalent Amourguwéh Defaulting Lender’s Collateralized LC Exposunee Administrative Agent
shall recalculate the Dollar Equivalent Amount dgadble to such Defaulting Lender’s Pro Rata Shawmdldlternate Currency Letters of
Credit monthly, as of the first Business Day ofteamnth to the extent included in the calculatibsuch Defaulting Lender’'s Non-
Reallocated Share. Interest shall accrue on suttbrlaf Credit Collateral in accordance with theyisions of Section 6.4. Such Letter of
Credit Collateral shall be held and applied for ltleaefit of the Fronting Bank only and otherwisaatordance with the provisions of
Section 6.4 for so long as such Letters of Crewitaatstanding;
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(iii) if the Borrower cash collateralizes any portiof such Defaulting Lender’'s LC Exposure pursuardiause (ii) above, the Borrower
shall not be required to pay any fees to such Dfigu_ender pursuant to Section 2.8(b) with respesuch Defaulting Lender’s Pro
Rata Share of the Letters of Credit during theqaksuch Defaulting Lendes’Pro Rata Share of the Letters of Credit is catlateralized

(iv) if the LC Exposure of the non-Defaulting Lemslés reallocated pursuant to clause (i) abovey the fees payable to the Banks
pursuant to Section 2.8(a) and Section 2.8(b) &leaidjusted in accordance with such non-Defaultenders’ Pro Rata Shares; and

(v) if all or any portion of such Defaulting LentePro Rata Share of all outstanding Letters ofdiris neither reallocated nor cash
collateralized pursuant to clause (i) or (ii) abaen, without prejudice to any rights or remediéthe Fronting Bank or any other Bank
hereunder, all Facility Fees that otherwise wowddenbeen payable to such Defaulting Lender (soWly respect to the portion of such
Defaulting Lender's Commitment that was utilizeddmch Letters of Credit) and Letter of Credit Fpagable under Section 2.8(b) with
respect to such Defaulting Lendepbligations under the Letters of Credit shalpbgable to the Fronting Bank until and to the eitbat
such obligations under the Letters of Credit aedloeated and/or cash collateralized; and

(vi) so long as such Bank is a Defaulting Lendee, $wingline Lender shall not be required to fung Swingline Loan and the Fronting
Bank shall not be required to issue, amend or asgany Letter of Credit, unless it is satisfieat the related LC Exposure of the
Defaulting Lender will be 100% covered by the Cotmnaints of the nomefaulting Lenders and/or cash collateralized icoagdance witt
Section 9.16(c)(ii), and participating interestaity newly made Swingline Loan or any newly issaethcreased Letter of Credit shall
allocated among non-Defaulting Lenders in a magoasistent with

Section 9.16(c)(i) (and such Defaulting Lender kshat participate therein).

(d) In the event that the Administrative Agent, Barrower, the Swingline Lender and the FrontingnBaach agrees that a
Defaulting Lender has adequately remedied all matteat caused such Bank to be a Defaulting Leniden, the obligations under the
Swingline Loan and the Letters of Credit of the Bashall be readjusted to reflect the inclusioswth Bank’s Commitment and on such date
such Bank shall purchase at par such of the Lobtieather Banks (other than Money Market Loand @wingline Loans) as the
Administrative Agent shall determine may be necgsseorder for such Bank to hold such Loans inadance with its Pro Rata Share and all
Letter of Credit Collateral deposited or then helth respect to such Bank’s LC Exposure shall Heveleed to the Borrower; provided
further, that except to the extent otherwise expresslgejby the affected parties, no change hereunaier Brefaulting Lender to Bank will
constitute a waiver or release of any claim of pasty hereunder arising from that Bank’s havingrba®efaulting Lender.
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(e) If at any time any Bank becomes a Defaultingder, then until such time as such Defaulting Lede adequately
remedied all matters required under and in accaarith Section 9.16(d), the Borrower shall hawveright, upon five (5) Business Days’
notice to the Administrative Agent to either (xXusa a bank, reasonably acceptable to the AdmitiisrAgent, to offer to purchase the
Commitments of such Defaulting Lender for an amantal to such Defaulting Lender’s outstanding lso@ther than any Money Market
Loans held by it), and to become a Bank hereurmidg obtain the agreement of one or more exidiagks to offer to purchase the
Commitments of such Defaulting Lender for such antpwhich offer such Defaulting Lender is herebguieed to accept, or (y) to repay in
full all Loans then outstanding of such Defaultlrender (excluding, at the option of the Borrowery &oney Market Loans held by it),
together with interest and all other amounts deeeibn, upon which event, such Defaulting Lendeds@itment shall be deemed to be
cancelled pursuant to Section 2.11(e).

(f) Nothing contained in this Section or elsewhiaréhis Agreement shall be deemed to reduce theribment of any Bank
or in any way affect the rights of the Borrowertwiespect to any Defaulting Lender or, if the Adistirative Agent is a Defaulting Lender, the
Administrative Agent. The status of any Bank asedablting Lender shall not relieve any other Bahkoobligations to fund its Commitment
or otherwise perform its obligations in accordawnith the provisions of this Agreement.

Section 9.17 No Bankruptcy Proceedindgach of the Borrower, the Banks and the Admiatste Agent hereby agrees that it will not
institute against any Designated Lender or join @tfner Person in instituting against any Designatter any bankruptcy, reorganization,
arrangement, insolvency or liquidation proceedindar any federal or state bankruptcy or similar, lamtil the later to occur of (i) one year :
one day after the payment in full of the latestumiay commercial paper note issued by such Deséghlaénder and (ii) the Maturity Date.

Section 9.18 Down REIT Guaranties

(a) Notwithstanding any other provision hereof baoy other Loan Document to the contrary, the Adstiative Agent, the Banks
and Designated Lenders agree with the Borrowerahgtfunds, claims, or distributions actually reeei by the Administrative Agent for the
account of any Bank or Designated Lender as atrebthie enforcement of, or pursuant to, any DoviaiTRGuaranty, net of the Administrati
Agent’s and the Banks’ expenses of collection thie¢euch net amount, “ Down REIT Guaranty Procegdshall be made available for
distribution equally and ratably (in proportionttee aggregate amount of principal, interest andragimounts then owed in respect of the
Obligations or of an issuance of Public Debt, &d&se may be) among the Administrative AgentBieks and the Designated Lenders and
the trustee or trustees of any Unsecured Debsutmrdinated to the Obligations (or to the holdkeseof), issued by the Borrower, before or
after the Closing Date, in offerings registeredemttie Securities Act of 1933, as amended, ominsactions exempt from registration pursuan
to rule 144A or Regulation 8 thereunder or listechon-U.S. securities
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exchanges (“ Public DeB}, and the Administrative Agent is hereby authedzy the Borrower, by each Bank (on its own betatf on behalf
of its Designated Lender, if any) and by each D&®&IT Guarantor by its execution and delivery of @D REIT Guaranty, to make such
Down REIT Guaranty Proceeds so available. No BariBesignated Lender shall have any interest inaangunt paid over by the
Administrative Agent to the trustee or trusteeseispect of any Public Debt (or to the holders tbfneursuant to the foregoing authorization.
This Section 9.18 shall apply solely to Down REIlUWiaBanty Proceeds, and not to any payments, futadsscor distributions received by the
Administrative Agent, any Bank or Designated Lendieectly or indirectly from the Borrower or anyhetr Person other than from a Down
REIT Guarantor pursuant to a Down REIT Guarantye Borrower is aware of the terms of the Down REMa@nties, and specifically
understands and agrees with the Administrative Adba Banks and the Designated Lenders thatgt@ttent Down REIT Guaranty Proceeds
are distributed to holders of Public Debt or thiespective trustees, such Down REIT Guarantor geeed that the Obligations will not be
deemed reduced by any such distributions and seeimREIT Guarantor shall continue to make paympuatsuant to its Down REIT
Guaranty until such time as the Obligations hawenhk@aid in full (and the Commitments have beeniteated and any Letter of Credit
returned), after taking into account any such ilistrons of Down REIT Guaranty Proceeds in respéthdebtedness other than the
Obligations.

(b) Nothing contained herein shall be deemed (liji, modify, or alter the rights of the Administive Agent, the Banks and the
Designated Lenders under any Down REIT Guaranjyto(2ubordinate the Obligations to any Public Deb{3) to give any holder of Public
Debt (or any trustee for such holder) any rightsudfrogation.

(c) This Section 9.18 and all Down REIT Guarantéeg, for the sole benefit of the Administrative Agehe Banks and the
Designated Lenders and their respective succeandrassigns. Nothing contained herein or in any DBREIT Guaranty shall be deemed for
the benefit of any holder of Public Debt, or anystee for such holder; nor shall anything contaimeetin or therein be construed to impose or
the Administrative Agent, any Bank or any Desigddtender any fiduciary duties, obligations or rasgbilities to the holders of any Public
Debt or their trustees (including, but not limited any duty to pursue any Down REIT Guarantoip@yment under its Down REIT Guaranty).

Section 9.19 USA PATRIOT Act NoticeEach Bank that is subject to the Act (as herédnafefined) and the Administrative Agent (for
itself and not on behalf of any Bank) hereby netifthe Borrower and each Qualified Borrower thaspant to the requirements of the USA
PATRIOT Act (Title Ill of Pub. L. 107-56 (signedtmlaw October 26, 2001)) (the “ A}, it is required to obtain, verify and record
information that identifies the Borrower and eaala(ified Borrower, which information includes theme and address of the Borrower and
each Qualified Borrower and other information thét allow such Bank or the Administrative Ageng applicable, to identify the Borrower
and each Qualified Borrower in accordance withAbe
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Section 9.2Q Public/Private Informatioifhe Borrower hereby acknowledges that (a) the idthtnative Agent and/or the Co-Syndication
Agents will make available to the Banks and thening Bank materials and/or information provideddryon behalf of the Borrower hereun
(collectively, “ Borrower Material8) by posting the Borrower Materials on IntraLinisanother similar electronic system (the “ Platiy
and (b) certain of the Banks may be “public-sidaiders (i.e., Banks that do not wish to receiveendtnon-public information with respect to
the Borrower or its securities) (each, a “ Publéantler”). The Borrower hereby agrees that (w) all BoresWlaterials that are to be made
available to Public Lenders shall be clearly andlspicuously marked “PUBLIC” which, at a minimuma#iimean that the word “PUBLIC”
shall appear prominently on the first page theregfby marking Borrower Materials “PUBLIC”, the Bower shall be deemed to have
authorized the Administrative Agent, the Co-SyntdaaAgents, the Fronting Banks and the Banksdattsuch Borrower Materials as not
containing any material non-public information wittspect to the Borrower or its securities for msgs of United States Federal and state
securities laws ( providechowever, that to the extent such Borrower Materials caatgilnformation, they shall be treated as sehfort
Section 9.15); (y) all Borrower Materials markedJBLIC” are permitted to be made available througboaion of the Platform marked
“PUBLIC” or through a portion of the Platform desaged “Public Investor;” and (z) the Administratikgent and the Co-Syndication Agents
shall be entitled to treat any Borrower Materilattare not marked “PUBLIC” as being suitable diolyposting on a portion of the Platform
not designated “Public Investor.”

Section 9.2 ENTIRE AGREEMENT . THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS REPRESE NT THE
FINAL AGREEMENT AMONG THE PARTIES WITH RESPECT TO T HE SUBJECT MATTER HEREOF AND THEREOF AND
MAY NOT BE CONTRADICTED BY EVIDENCE OF PRIOR, CONTE MPORANEOUS, OR SUBSEQUENT ORAL AGREEMENTS
OF THE PARTIES. THERE ARE NO UNWRITTEN ORAL AGREEME NTS AMONG THE PARTIES.

Section 9.22 No Advisory or Fiduciary Responsibilitn connection with all aspects of each transactiontemplated hereby (including
in connection with any amendment, waiver or othedification hereof or of any other Loan Documettt Borrower acknowledges and
agrees that: (i) (A) the arranging and other sewiegarding this Agreement provided by the Admiaive Agent and the Joint Lead
Arrangers are arm’s-length commercial transacthmts/een the Borrower, on the one hand, and the Aidtrative Agent and the Joint Lead
Arrangers, on the other hand, (B) the Borrowerdumassulted its own legal, accounting, regulatory tdadvisors to the extent it has deemed
appropriate, and (C) the Borrower is capable ofuatang, and understands and accepts, the tergks, and conditions of the transactions
contemplated hereby and by the other Loan Documé@ntéA) the Administrative Agent and each Joirgad Arranger each is and has been
acting solely as a principal and, except as exjyr@ggeed in writing by the relevant parties, hasleen, is not, and will not be acting as an
advisor, agent or fiduciary, for the Borrower oy anf its Affiliates, and (B) neither the Administiee Agent nor any Joint Lead Arranger has
any obligation to the Borrower or any of its Affites with respect to the transactions contemplateeby except those obligations expressl
forth herein and in the other Loan Documents aedcctimmitment letter; and (iii) the Administrativggént and the Joint Lead Arrangers and
their respective Affiliates may be engaged in aaldrcange of transactions that involve interestsditer from those of the Borrower and its
Affiliates, and neither the Administrative Agentrrather Joint Lead Arranger has any obligatiodigzlose any of such interests to the
Borrower or its Affiliates. To the fullest exteneémnitted by law, the Borrower hereby waives andasés any claims that it may have against
the Administrative Agent and the Joint Lead Arransgeith respect to any breach or alleged breaaygehcy or fiduciary duty arising on or
before the date of this Agreement in connectiomaity aspect of any transaction contemplated hereby
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Section 9.23 Determinations of Pro Rata Share, B@ Administrative Agent shall have the righttlie exercise of its reasonable, good
faith discretion, to determine how appropriatelicédculate the Pro Rata Shares of the Banks, darpiet the meaning of “ratable,” “ratably”
and similar references in this Agreement and therdtoan Documents, with respect to any creditresiten made (or to be made), or payment
received (or to be received), or reallocations mad¢o be made) under any Loan Document, or otiserim connection with any determinat
of Pro Rata Shares, or the interpretation of “datéliratably” or similar references, as the corntmay require, under any Loan Document,
including, without limitation, any adjustments demimecessary by the Administrative Agent, in thereise of its reasonable, good faith
discretion, to take into account any reallocatiarspant to Section 2.21(c) of Loans or participadiof Letters of Credit.
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed by their respecuthorized representatives a
the day and year first above written.

ERP OPERATING LIMITED PARTNERSHII
By: Equity Residential, its general partt

By: /s/ Mark Parrel
Name: Mark Parrell
Title: Executive Vice President and Chief
Financial Officer

Facsimile number: (312) 4-0039
Address: Two North Riverside Plaz
Suite 40C
Chicago, Illinois 6060t
Attn: Chief Financial Office

For purposes of agreeing to be bol
by the provisions of Section 5.13 on

EQUITY RESIDENTIAL

By: /s/ Mark Parrel
Name: Mark Parrell
Title:  Executive Vice President and Chief
Financial Officer

[Signature Page to Revolving Credit Agreem



BANK OF AMERICA, N.A ., as Administrative Ager

By: /s/ Michael W. Edwards

Name Michael W. Edward:
Title: Senior Vice Presidel

Address: Bank of American, N.A
135 S. LaSalle Stre:
Mail Code: 1L£135-06-11
Chicago, Illinois 6060:
Attention: Michael J. Kauffmatr
Phone: (312) 826723
Facsimile (312) 99:-0767
Email: michael.j.kauffman@baml.co

Address: Bank of American, N.A
901 Main Stree
Mail Code: TX%-492-14-11
Dallas, Texas 752(-3714

Attention: Ronaldo Nava

Phone: (214) 20¢-1162

Facsimile (877) 51-6124

Email: ronaldo.naval@baml.col



BANK OF AMERICA, N.A ., as a Banl

By: /s/ Michael W. Edwards

Name Michael W. Edward:
Title: Senior Vice Presidel



JPMORGAN CHASE BANK, N.A. , as CoSyndicatior
Agent and as a Bar

By: /s/ Mohammad Hasan
Name Mohammad Hasa
Title: Vice Presiden




WELLS FARGO BANK, NATIONAL

ASSOCIATION , as Co-Syndication Agent and as a
Bank

By: /s/ Winita Lau
Name Winita Lau
Title: Vice Presiden




MORGAN STANLEY SENIOR FUNDING, INC. , as
Ca-Documentation Ager

By: /s/ Michael King

Name Michael King
Title: Vice Presiden



MORGAN STANLEY BANK, N.A. , as a Banl

By: /s/ Michael King

Name Michael King
Title: Authorized Signator



THE BANK OF NOVA SCOTIA , as Co-
Documentation Agent and as a B:

By: /s/ Chad Hale

Chad Hale
Director



BARCLAYS BANK PLC , as Cobocumentation Ager
and as a Ban

By: /s/ Diane Rolfe
Name Diane Rolfe
Title: Director




CITIBANK, N.A ., as Cobocumentation Agent and a
Bank

By: /s/ John C. Rowland
Name John C. Rowlan
Title: Vice Presiden
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DEUTSCHE BANK SECURITIES INC. , as Co-
Documentation Ager

By: /s/ Eric Dobi

Name Eric Dobi
Title: Managing Directo

By: /s/ James Rolison

Name James Roliso
Title: Managing Directo

DEUTSCHE BANK AG, NEW YORK BRANCH , as
a Bank

By: /s/ James Rolison

Name James Roliso
Title: Managing Directo

By: /s/ Christine Ruellue

Name Christine Ruellug
Title: Director



PNC BANK, NATIONAL ASSOCIATION , as Co-
Documentation Agent and as a B:

By: /s/ John Murphy

Name John Murphy
Title: Vice Presiden



ROYAL BANK OF CANADA , as Co-Documentation
Agent and as a Bar

By: /s/ Brian Gross
Name Brian Gross
Title: Authorized Signator




REGIONS BANK , as Co-Documentation Agent and as
a Bank

By: /s/ Lori Chambers
Name Lori Chamber:
Title: Vice Presiden




SUNTRUST BANK , as Co-Documentation Agent and
as a Banl

By: /s/ Nancy Richards
Name Nancy Richard:
Title: Senior Vice Presidel




UBS AG, STAMFORD BRANCH , as a Banl

By: /s/ Lana Gifas

Name Lana Gifas
Title: Director

By: /s/ Joselin Fernandes

Name Joselin Fernande
Title: Associate Directo



UBS SECURITIES LLC , as C~Documentation Ager

By: /s/ Lana Gifas

Name Lana Gifas
Title: Attorney-in-Fact

By: /s/ Joselin Fernandes

Name Joselin Fernande
Title: Attorney-in-Fact



UNION BANK, N.A. , as Co-Documentation Agent and
as a Banl

By: /s/ Andrew Romanosky
Name Andrew Romanosk
Title: Vice Presiden




U.S. BANK NATIONAL ASSOCIATION , as Co-
Documentation Agent and as a B:

By: /s/ Curt M Steiner

Name Curt M Steinel
Title: Senior Vice Presidel



THE BANK OF NEW YORK MELLON , as Senior
Managing Agent and as a Ba

By: /s/ Helga Blum

Name Helga Blum
Title: Managing Directo



COMPASS BANK , as Senior Managing Agent and as ¢
Bank

By: /s/ Don Byerly
Name Don Byerly
Title: Senior Vice Presidel




SUMITOMO MITSUI BANKING CORP., NEW
YORK , as Managing Agent and as a B:

By: /s/ William Karl

Name William Karl
Title: General Manage



HSBC BANK USA, NATIONAL ASSOCIATION , as
Managing Agent and as a Ba

By: /s/ Robert Gominiak

Name Robert Gominial
Title: Vice Presiden



MIZUHO CORPORATE BANK, LTD. , as Co-Agent
and as a Ban

By: /s/ Tenya Mitsuboshi
Name Tenya Mitsubosh
Title: Deputy General Manag




BRANCH BANKING & TRUST COMPANY , as Co-
Agent and as a Bar

By: /s/ Mark A. Edwards
Name Mark A. Edwards
Title: Senior Vice Presidel




CAPITAL ONE, N.A ., as C-Agent and as a Bar

By: /s/ Frederick H. Denecke

Name Frederick H. Deneck
Title: Vice Presiden



COMERICA BANK , as a Banl

By: /s/ Michael T. Shea

Name Michael T. She:
Title: Vice Presiden



FIFTH THIRD BANK, AN OHIO BANKING
CORPORATION , as a Banl

By: /s/ Michael P. Perillo

Name Michael P. Perillc
Title: Officer



THE NORTHERN TRUST COMPANY , as a Banl

By: /s/ Blake J Lunt

Name Blake J Lunt
Title: Second Vice Preside



Schedule 1.1
MANDATORY COST FORMULAE

1. The Mandatory Cost (to the extent applicabl@nigddition to the interest rate to compensatk8#&or the cost of compliance with:

(a) the requirements of the Bank of England antifer~inancial Services Authority (or, in either&aany other authority which replaces
all or any of its functions); or

(b) the requirements of the European Central Bank.

2. On the first day of each Interest Period (os@mn as possible thereafter) the AdministrativerAgball calculate, as a percentage rate, a rat
(the “ Additional Cost Rat® for each Bank, in accordance with the paragraggtout below. The * Mandatory Cdswill be calculated by the
Administrative Agent as a weighted average of thal®’ Additional Cost Rates (weighted in proportiorthe percentage participation of each
Bank in the relevant Loan) and will be expressed psrcentage rate per annum. The AdministrativenAwill, at the request of the Borrower
or any Bank, deliver to the Borrower or such Baskte case may be, a statement setting forth sonedole detail the calculation of any
Mandatory Cost.

3. The Additional Cost Rate for any Bank lendingnira Euro-Dollar Lending Office in a Participatifgember State will be the percentage
notified by that Bank to the Administrative Ageihis percentage will be certified by such Bankténriotice to the Administrative Agent to be
its reasonable determination of the cost (expreasedpercentage of such Bank’s participationlih@ns made from such Euro-Dollar
Lending Office) of complying with the minimum reserrequirements of the European Central Bank ipeetsof Loans made from that Euro-
Dollar Lending Office.

4. The Additional Cost Rate for any Bank lendingnfra Euro-Dollar Lending Office in the United Kingd will be calculated by the
Administrative Agent as follows:

(8) inrelation to any Loan in Pounds Sterlil

AB+C(BD)+E x 0.01  per cent per annum
10¢ (A+C)

(b) in relation to any Loan in any currency other tiRmunds Sterling and Dollar

per cent per annum
E x0.01
30(

Where:

“A” is the percentage of Eligible Liabilities (asning these to be in excess of any stated minimuhi¢iwthat Bank is from time to
time required to maintain as an interest free cagh deposit with the Bank of England to complyhwéash ratio requirements.
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“B” is the percentage rate of interest (excluding thplikable Margin, the Mandatory Cost and, in theecaf interest charged at 1
Default Rate, without counting any increase inresérate effected by the charging of the DefaaliefRpayable for the relevant Interest Period
of such Loan.

“C” is the percentage (if any) of Eligible Liabikis which that Bank is required from time to timenaintain as interest bearing
Special Deposits with the Bank of England.

“D” is the percentage rate per annum payable byB#rek of England to the Administrative Agent oreir@st bearing Special
Deposits.

“E” is designed to compensate Banks for amountsipi@yunder the Fees Rules and is calculated bixdh@nistrative Agent as
being the average of the most recent rates of ergugplied by the Banks to the Administrative Agaumtsuant to paragraph 7 below and
expressed in pounds per £1,000,000.

5. For the purposes of this Schedule:

(a) “ Eligible Liabilities” and “ Special Depositshave the meanings given to them from time to timeler or pursuant to the Bank of
England Act 1998 or (as may be appropriate) byBiek of England;

(b) “ Eees Rules means the rules on periodic fees contained irFBA& Supervision Manual or such other law or retiofaas may be in
force from time to time in respect of the paymeifiees for the acceptance of deposits;

(c) “ Eee Tariffs " means the fee tariffs specified in the Fees Ruteder the activity group A.1 Deposit acceptoradigng any minimum
fee or zero rated fee required pursuant to the Re&ss but taking into account any applicable distoate);

(d) “ Participating Member Statemeans each state so described in any legislaie@&sures of the European Council for the introducti
of, changeover to or operation of a single or edifEuropean currency.

(e) “ Tariff Base” has the meaning given to it in, and will be cé¢éted in accordance with, the Fees Rules.

6. In application of the abofermulae, A, B, C and D will be included in the fiaulae as percentages (i.e. 5% will be includedénformula a
5 and not as 0.05). A negative result obtainedutngracting D from B shall be taken as zero. Theltigy figures shall be rounded to four
decimal places.

7. If requested by the Administrative Agent or Bmrower, each Bank with a Euro-Dollar Lending ©fin the United Kingdom or a
Participating Member State shall, as soon as mault after publication by the Financial Servicegh®rity, supply to the Administrative
Agent and the Borrower, the rate of charge paybplsuch Bank to the Financial Services Authorityspiant to the Fees Rules in respect of th
relevant financial year of the Financial Servicaghbrity (calculated for this purpose by such Baslkbeing the average of the Fee Tariffs
applicable to such Bank for that financial yean) axpressed in pounds per £1,000,000 of the TRai$e of such Bank.
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8. Each Bank shall supply any information requingahe Administrative Agent for the purpose of cédding its Additional Cost Rate. In
particular, but without limitation, each Bank shalipply the following information in writing on @rior to the date on which it becomes a
Bank:

(a) the jurisdiction of the Euro-Dollar Lending @# out of which it is making available its partiation in the relevant Loan; and
(b) any other information that the Administrativgekt may reasonably require for such purpose.

Each Bank shall promptly notify the Administratigent in writing of any change to the informatiamyided by it pursuant to this paragraph.

9. The percentages of each Bank for the purpogeawid C above and the rates of charge of each Rartke purpose of E above shall be
determined by the Administrative Agent based upaninformation supplied to it pursuant to parageptand 8 above and on the assumption
that, unless a Bank notifies the Administrative Age the contrary, each Bank’s obligations intielato cash ratio deposits and Special
Deposits are the same as those of a typical bank its jurisdiction of incorporation with a Euro-ar Lending Office in the same jurisdiction
as its Euro-Dollar Lending Office.

10. The Administrative Agent shall have no lialyilib any Person if such determination results idditional Cost Rate which over- or under-
compensates any Bank and shall be entitled to asthmb the information provided by any Bank purddamparagraphs 3, 7 and 8 above is tru
and correct in all respects.

11. The Administrative Agent shall distribute thdldional amounts received as a result of the MeorgilaCost to the Banks on the basis of the
Additional Cost Rate for each Bank based on thermétion provided by each Bank pursuant to pardwy@p 7 and 8 above.

12. Any determination by the Administrative Agentguant to this Schedule in relation to a formtha, Mandatory Cost, an Additional Cost
Rate or any amount payable to a Bank shall, irais=nce of manifest error, be conclusive and bindimall parties hereto.

13. The Administrative Agent may from time to tinadter consultation with the Borrower and the Bamkasonably and in good faith,
determine and notify to all parties any amendmeshish are required to be made to this Schedulederao comply with any change in law,
regulation or any requirements from time to tim@ased by the Bank of England, the Financial Sesvigthority or the European Central
Bank (or, in any case, any other authority whighiaees all or any of its functions), it being ursteod that any such proposed amendment
be subject to the Borrower’s reasonable agreensetut the necessity thereof.
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14. If the Borrower or any Qualified Borrower igjtered to pay additional amounts to or for the acdmf any Bank pursuant to this Schedule
then such Bank will change the jurisdiction ofAggplicable Lending Office so as to eliminate orued any such additional payment which
may thereafter accrue if such change, in the judgmisuch Bank, is not otherwise disadvantageowssith Bank.

15. The Borrower and/or any Qualified Borrower sbalrequired to pay any Mandatory Cost only todktent that the Administrative Agent
and/or the applicable Bank generally imposes suahddtory Cost on other borrowers of such Bankmmlar circumstances.

16. For any Interest Period with respect to whieh Administrative Agent has failed to calculate Matory Costs within thirty (30) days after
the commencement thereof, the Borrower shall havigbility to pay such Mandatory Costs for suctehest Period.
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SCHEDULE 1.2

Alternate Currency Commitments

Bank

JPMorgan Chase Bank, N.A.

Wells Fargo Bank, National Associati
Bank of America, N.A

Morgan Stanley Bank, N.£

The Bank of Nova Scoti

Barclays Bank PL(

Citibank, N.A.

Deutsche Bank AG, New York Bran
PNC Bank, National Associatic

Royal Bank of Canad

Regions Banl

SunTrust Banl

UBS AG, Stamford Branc

Union Bank, N.A.

U.S. Bank National Associatic

The Bank of New York Mellol
Compass Ban

Sumitomo Mitsui Banking Corp., New Yo
HSBC Bank USA, National Associatic
Mizuho Corporate Bank, LTL

Branch, Banking and Trust Compa
Capital One, N.A

Comerica Banl

Fifth Third Bank, an Ohio Banking Corporati
The Northern Trust Compat

Alternate Currency

Commitment
33,000,00
33,000,00
33,000,00
28,000,00
24,000,00
28,000,00
28,000,00
28,000,00
24,000,00
28,000,00
24,000,00
24,000,00
28,000,00
24,000,00
24,000,00
16,000,00
16,000,00
13,000,00

0
11,000,00
11,000,00

7,000,001
7,500,001
7,500,001

0

A e e A A A A R e e R e R R



SCHEDULE 1.3

Dollar Commitments

Bank

JPMorgan Chase Bank, N.A.

Wells Fargo Bank, National Associati
Bank of America, N.A

Morgan Stanley Bank, N.£

The Bank of Nova Scoti

Barclays Bank PL(

Citibank, N.A.

Deutsche Bank AG, New York Bran
PNC Bank, National Associatic

Royal Bank of Canad

Regions Banl

SunTrust Banl

UBS AG, Stamford Branc

Union Bank, N.A.

U.S. Bank National Associatic

The Bank of New York Mellol
Compass Ban

Sumitomo Mitsui Banking Corp., New Yo
HSBC Bank USA, National Associatic
Mizuho Corporate Bank, LTL

Branch, Banking and Trust Compa
Capital One, N.A

Comerica Banl

Fifth Third Bank, an Ohio Banking Corporati
The Northern Trust Compat

Dollar Commitment

A e A A R R e R R

122,000,00
122,000,00
122,000,00
107,000,00
91,000,00
107,000,00
107,000,00
107,000,00
91,000,00
107,000,00
91,000,00
91,000,00
107,000,00
91,000,00
91,000,00
64,000,00
64,000,00
52,000,00
65,000,00
44,000,00
44,000,00
28,000,00
30,000,00
30,000,00
25,000,00



Fronting Bank
Bank of America, N.A.

Bank of America, N.A

U.S. Bank National Associatic
U.S. Bank National Associatic

. Bank National Associatic

. Bank National Association

. Bank National Associatic
. Bank National Associatic
. Bank National Associatic
. Bank National Associatic
. Bank National Associatic

ccccc cc
wnouvnn v

Schedule 2.16

Letters of Credit Transferred to New Revolver

Beneficiary

LC#

Amount

DEUTSCHE BANK NATION

NEW YORK LIFE INSURANCE
WELLS FARGO BANK

THE TRAVELERS INDEMNITY CO.
MJ BRAY, LLC

VERMONT DEPT OF BANKING,
SECURITIES AND HEALTH CARE
FIRST AMERCIAN TITLE

FIRST AMERICAN TITLE
MIDLAND LOAN SERVICES

ACP AMSTERDAM |, LLC
LIBERTY MUTURAL BANK

000000031019¢ $ 9,710,466.0
000000074121¢$ 615,000.0

01769
02005
2267

02517
02620
02621
03444
03498
03615

$ 2,095,226.0
$10,725,000.0
$ 1,427,534.0

250,000.0
192,500.0

64,196.0!
509,864.0
$ 4,000,000.0
$ 600,000.0
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EXHIBIT A- 1
DESIGNATED LENDER NOTE

Chicago, Illinoit
,20__

For value received, ERP Operating Limited Partriprsdn lllinois limited partnership (the “ Borrow®r promises to pay to the order of
(the “ Payé® for the account of its Applicable Lending Officthe unpaid principal amount of each Money Matlatn made by
the Payee to the Borrower pursuant to the Agreenedatred to below on the last day of the appliedbterest Period and on the Maturity D
The Borrower promises to pay interest on the unpaittipal amount of each such Money Market Loanhendates and at the rate or rates
provided for in the Agreement. All such paymentgoificipal and interest shall be made in lawful mypof the United States in Federal or
other immediately available funds at the officdBaink of America, N.A., 135 S. LaSalle Street, Chdllinois 60603.

All Money Market Loans made by the Payee, the rethpetypes and maturities thereof and all repaymehthe principal thereof shall
be recorded by the Payee and, if the Payee s étecbnnection with any transfer or enforcememebg appropriate notations to evidence the
foregoing information with respect to each such BoMarket Loan then outstanding may be endorsetid¥ayee on the schedule attached
hereto, or on a continuation of such schedule la¢th¢o and made a part hereof; provitiet the failure of the Payee to make any such
recordation or endorsement shall not affect thegahibns of the Borrower hereunder or under theeggrent.

This note is one of the Designated Lender Note=rmed to in, and is delivered pursuant to and stibgeall of the terms of, the Revolvi
Credit Agreement, dated as of January 11, 2013ngrttee Borrower, the banks party thereto, Bank wflefica, N.A., as Administrative Agent,
JPMorgan Chase Bank, N.A. and Wells Fargo BankioNat Association, as Co-Syndication Agents, areddtiner Agents named therein (as
the same may be amended from time to time, theré&ment). Terms defined in the Agreement are used hasgtim the same meanings.
Reference is made to the Agreement for provisionshfe prepayment hereof and the accelerationeofrtiturity hereof.
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ERP OPERATING LIMITED PARTNERSHIP

By: Equity Residential, its general part

By:

Name:
Title:
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Date

Note (cont'd)
LOANS AND PAYMENTS OF PRINCIPAL

Amount o
Amount o Type o
Principal
Loan Loan Repaid

Maturity Date

Exhibit 3

Notation Mad:

By



EXHIBIT A- 2
NOTE

Chicago, Illinoit
,20__

For value received, ERP Operating Limited Partriprsdn lllinois limited partnership (the_“ Borrow8r promises to pay to the
order of (the_* Barik for the account of its Applicable Lending Officthe unpaid principal amount of each Loan madtéy
Bank to the Borrower pursuant to the Agreementrrefeto below on the Maturity Date (as such termeined in the Agreement). The
Borrower promises to pay interest on the unpaidggpial amount of each such Loan on the dates atick atate or rates provided for in the
Agreement. All such payments of principal and ies¢rshall be made in lawful money of, as requingthle Agreement, the United States, the
United Kingdom, the European Economic Union, Jagraany other country with respect to which the lalveurrency thereof is approved as ar
Alternate Currency (as defined in the Agreemengdoordance with the terms of the Agreement, asdke may be, in Federal or other
immediately available funds at the office of Barfikdmerica, N.A., 135 S. LaSalle Street, Chicaglindis 60603.

All Loans made by the Bank, the respective typekraaturities thereof and all repayments of thegipial thereof shall be recorded
by the Bank and, if the Bank so elects in conneatidh any transfer or enforcement hereof, appesprinotations to evidence the foregoing
information with respect to each such Loan thestaniding may be endorsed by the Bank on the sohathalched hereto, or on a continuation
of such schedule attached to and made a part h@meidedthat the failure of the Bank to make any such régtion or endorsement shall not
affect the obligations of the Borrower hereundeuider the Agreement.

This note is one of the Notes referred to in, andelivered pursuant to and subject to all of émens of, the Revolving Credit
Agreement, dated as of January 11, 2013, amonBdhewer, the banks party thereto, Bank of Ameri¢a., as Administrative Agent,
JPMorgan Chase Bank, N.A. and Wells Fargo BankioNak Association, as Co-Syndication Agents, areddtiher Agents named therein (as
the same may be amended from time to time, thert&ment). Terms defined in the Agreement are used hexgétimthe same meanings.
Reference is made to the Agreement for provisionshfe prepayment hereof and the accelerationeofrtiturity hereof.
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ERP OPERATING LIMITED PARTNERSHIP

By: Equity Residential, its general part

By:

Name:
Title:
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Date

Note (cont'd)
LOANS AND PAYMENTS OF PRINCIPAL

Amount o
Amount o Type o
Principal
Loan Loan Repaid

Maturity Date
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Notation Mad:

By



EXHIBIT A- 3
QUALIFIED BORROWER NOTE

$ Chicago, lllinoi
,20__

For value received, (the “ Qiiedl Borrower™), promises to pay to the order of (the “ BankK) the unpaid
principal amount of each Loan made by the Banké¢oQualified Borrower pursuant to the Agreemengnrefd to below on the maturity date
provided for in the Agreement. The Qualified Boreyypromises to pay interest on the unpaid prin@pabdunt of each such Loan on the dates
and at the rate or rates provided for in the AgresmAll such payments of principal and interestlshe made in lawful money of, as required
by the Agreement, the United States, the Uniteclém, the European Economic Union, Japan or arsr atbuntry with respect to which the
lawful currency thereof is approved as an Alterr@tierency (as defined in the Agreement) in accoedawith the terms of the Agreement, as
the case may be, in Federal or other immediatedylae funds at the office of Bank of America, N.A35 S. LaSalle Street, Chicago, lllinois
60603.

All Loans made by the Bank, the respective typekraaturities thereof and all repayments of thegipial thereof shall be recorded
by the Bank and, if the Bank so elects in conneatidh any transfer or enforcement hereof, appesprinotations to evidence the foregoing
information with respect to each such Loan thestanding may be endorsed by the Bank on the sohadhalched hereto, or on a continuation
of such schedule attached to and made a part h@meidedthat the failure of the Bank to make any such régtion or endorsement shall not
affect the obligations of the Qualified Borrowerrdgnder or under the Agreement.

This note is one of the Notes by a Qualified Boroweferred to in, and is delivered pursuant to sutglect to all of the terms of, t
Revolving Credit Agreement, dated as of Januan2013, among ERP Operating Limited Partnershipb#riks party thereto, Bank of
America, N.A., as Administrative Agent, JPMorgana8t Bank, N.A. and Wells Fargo Bank, National Aggam, as Co-Syndication Agents,
and the other Agents named therein (as the saméeagnended from time to time, the “ AgreenmignTerms defined in the Agreement are
used herein with the same meanings. Referenceds toahe Agreement for provisions for the prepayniereof and the acceleration of the
maturity hereof.
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By:

Name:
Title:
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Date

Note (cont'd)
LOANS AND PAYMENTS OF PRINCIPAL

Amount o
Amount o Type o
Principal
Loan Loan Repaid

Maturity Date
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EXHIBIT B

Form of Money Market Quote Request

dM]
To: Bank of America, N.A. (th* Administrative Agen”)
From: ERP Operating Limited Partnerst
Re: Revolving Credit Agreement (as the same magnhended from time to time, the * Agreem&ntdated as of January 11, 2013,

among ERP Operating Limited Partnership, the baaksy thereto, the Administrative Agent, JPMorgdra€e Bank, N.A. and
Wells Fargo Bank, National Association, as-Syndication Agents, and the other Agents nameckit

We hereby give notice pursuant to Section 2.3 efAQreement that we request Money Market Quotethtofollowing proposed
Money Market Borrowing(s): Date of Borrowing:

Interest Peria
Principal Amount! 2
$

Such Money Market Quotes should offer a Money Mafkargin] [Absolute Rate]. [The applicable basteres the Euro-Dollar
Rate.]

Terms used herein have the meanings assignedniththe Agreement.

Y Amount must be $3,000,000 or a larger multiple H3&000.
2 Not less than 7 days (LIBOR Auction) or not lessrtfy days (Absolute Rate Auction), subject to ttevisions of the definition of Intere
Period.
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Please respond to this invitation by no later #2ad0 P.M.] [9:30 A.M.] (Chicago, lllinois time) ofdate].

ERP OPERATING LIMITED PARTNERSHII
By: Equity Residential, its general partt

By:

Name:
Title:
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EXHIBIT C
FORM OF NOTICE OF BORROWING

Bank of America, N.A., as Administrative Agent thie Banks party to the Credit Agreement referreoeiow

Attention:
Ladies and Gentlemen:

Reference is hereby made to that certain Revol@irgglit Agreement dated as of January 11, 201%h&sdame may be amended,
supplemented, restated or otherwise modified fiiome to time, the * Credit Agreemehtthe terms defined therein being used herein agith
defined), among ERP Operating Limited Partnersthip { Borrower”), the banks party thereto, Bank of America, N.@s,Administrative
Agent, JPMorgan Chase Bank, N.A. and Wells FargkBBlational Association, as Co-Syndication Ageats] the other Agents named
therein.

The Borrower hereby gives you notice, irrevocaplyrsuant to Section 2.1(bj the Credit Agreement that the Borrower hereby
requests a Borrowing or issuance of a Letter ofii€tender the Credit Agreement and, in that corinacsets forth below the information
relating to such Borrowing or issuance (the “ PsgibBorrowind’) as required pursuant to the terms of the Cradieement:

Amount of Loans

2. If a Letter of Credit: Amoun ; Beneficiary; , Term:
3. Date of Proposed Borrowin
4. Type of Loan(check one only
Base Rate Loa
_ Euro-Dollar Loan with Euro-Dollar Interest Periofl o [1, 2, 3 or 6 months (or shorter but not less thalays)]
ending
_ Swingline Loar
Proceeds of such Loans are to be credited to BeAknerica Account # (or wired to sudher bank and account as
instructed) (or used to pay down [Base Rate Loarn@ine Loan or Money Market Loan] in the amoufit o ).
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The Borrower hereby certifies that the conditiorscpdent contained in Section [3.1] [3a2¢ satisfied on the date hereof and will
be satisfied on the date of the Proposed Borrowing.

ERP OPERATING LIMITED PARTNERSHIP

By: Equity Residential, its general parti

By:

Name:
Title:
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EXHIBIT D

Form of Money Market Quote

To: Bank of America, N.A., as Age
Re: Money Market Quote to ERP Operating Limited Parship (the* Borrower”)

In response to your invitation on behalf of the Barer dated , 200___, we hereby make the following Money Market
Quote on the following terms:

1. Quoting Bank;
2. Person to contact at Quoting Bai

3. Date of Borrowing *
We hereby offer to make Money Market Loan(s) inftiiowing principal amounts, for the following ktest Periods and at the followi
rates:
Money
Interest Market [Absolute

Principal Amount** Period*** Margin**** Rate*****

$

$

[ Provided, that the aggregate principal amount of Money Matloans for which the above offers may be accephetl not exceed
$ .]**

We understand and agree that the offer(s) set &tive, subject to the satisfaction of the appleeabnditions set forth in the
Revolving Credit Agreement dated as of Januan2013, among ERP Operating Limited Partnershipbtrks party thereto, JPMorgan Ch
Bank, N.A. and Wells Fargo Bank, National Associatias Co-Syndication Agents, the other Agents wlatimerein and yourselves, as
Administrative Agent, as the same may be amended fime to time (the “ Agreemeti, irrevocably obligates us to make the Money Mark
Loan(s) for which any offer(s) are accepted, in lghar in part.

Terms used herein have the meanings assignedniththe Agreement.
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Very truly yours,

[NAME OF BANK]

Dated: By:

Authorized Officer

* As specified in the related Invitatio

** Principal amount bid for each Interest Periodynmat exceed principal amount requested. Specifyegate limitation if the sum of the
individual offers exceeds the amount the Bank iingi to lend. Bids must be made for $3,000,00@ ¢arger multiple of $100,00!

Not less than 7 days, as specified in the relateiidtion. No more than five bids are permitteddach Interest Perio

Margin over or under the Euro-Dollar Rate detgined for the applicable Interest Period. Spep#ycentage (to the nearest 1/10,000 o
1%) and specify wheth¢PLUS” or “MINUS”.

*rxxk Specify rate of interest per annum (to the nedr€1,000th of 1%)

*kk

*kkk

Exhibit 2



EXHIBIT E

TRANSFER SUPPLEMENT

TRANSFER SUPPLEMENT (this * Transfer Supplem8&ntlated as of , 20___between (the * Assigripr
and having an address at (the “ Purchasing Bafik

WITNESSETH:

WHEREAS, the Assignor has made loans to ERP Operaimited Partnership, an lllinois limited partebip (the “ Borrowet),
pursuant to the Revolving Credit Agreement datedfalanuary 11, 2013 (as the same may have beemdawh, supplemented or otherwise
modified through the date hereof, the “ Agreenigndamong the Borrower, the banks party theretmiBaf America, N.A., as Administrative
Agent, JPMorgan Chase Bank, N.A. and Wells FargukBBlational Association, as Co-Syndication Ageats] the other Agents named
therein. All capitalized terms used and not otheendefined herein shall have the respective meamiegforth in the Agreement; and

WHEREAS, the Purchasing Bank desires to purchasessume from the Assignor, and the Assignor desireell and assign to
the Purchasing Bank, certain rights, title, inteeasl obligations under the Agreement.

NOW, THEREFORE, IT IS AGREED:

1. In consideration of the amount set forth inreeipt (the “ Receigh given by Assignor to Purchasing Bank of even datewith, anc
transferred by wire to Assignor, the Assignor hgrassigns and sells, without recourse, representati warranty except as specifically set
forth herein, to the Purchasing Bank, and the Rasicly Bank hereby purchases and assumes from gign@s, a % interest (the_* Purchased
Interest”) of the Assignors rights and obligations under the Agreement deeEffective Date (as defined below) includingtheiut limitation
such percentage interest of the Assignor in anylfifldAlternate Currency] Loans owing to the Assay, any Loan held by the Assignor, the
[Dollar] [Alternate Currency] Commitment of the Agsor and any other interest of the Assignor urader of the Loan Documents, including
any participation in any [Dollar] [Alternate Curey] Letter of Credig .

2. The Assignor (i) represents and warrants thaf #se date hereof the Dollar Equivalent Amounthef aggregate outstandmg prlnC|paI
amount of its share of the Loans owrng to it (withgiving effect to assignments thereof which hagtyet become effective) is $
(ii) represents and warrants that it is the legal leneficial owner of the interests being assignei hereunder and that such interests are fre
and clear of any adverse claim; (iii) representswarrants that it has not received any notice efaDlt or Event of Default from the Borrow:
(iv) represents and warrants that it has full poare authority to execute and

% To be conformed for purchase of Dollar CommitmanAlternate Currency Commitme
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deliver, and perform under, this Transfer Suppleiremd all necessary corporate and/or partnerstiiprahas been taken to authorize, and all
approvals and consents have been obtained foexdmution, delivery and performance thereof; (presents and warrants that this Transfer
Supplement constitutes its legal, valid and bindibtigation enforceable in accordance with its t&rfwi) makes no representation or warranty
and assumes no responsibility with respect to tatgments, warranties or representations (or thibftiness or accuracy thereof) made in ¢
connection with the Agreement or the other Loanudoents or the execution, legality, validity, enfeability, genuineness, sufficiency or ve

of the Agreement, or the other Loan Documents gradher instrument or document furnished pursuaerteto; and (vii) makes no
representation or warranty and assumes no respiigsiith respect to the financial condition ofetBorrower, EQR, any Down REIT
Guarantor or any Qualified Borrower or the perfoneeor observance by the Borrower, EQR, any DowlTREiarantor or any Qualified
Borrower of any of its obligations under the Agresthor the other Loan Documents or any other insént or document furnished pursuant
thereto. Except as a result of a material misregtagion of those representations specificallyfah in this Paragraph 2, this assignment shal
be without recourse to Assignor.

3. The Purchasing Bank (i) confirms that it hasreed a copy of the Agreement, and the other Loacuhents, together with such
financial statements and such other documentsrdathiation as it has deemed appropriate to mak®iitscredit analysis and decision to e
into this Transfer Supplement and to become a partlye Agreement, and has not relied on any seésmmade by Assignor or Kaye Scholer
LLP; (ii) agrees that it will, independently andtkaut reliance upon any of the Administrative Agehé Assignor or any other Bank and ba
on such documents and information as it shall dappnopriate at the time, continue to make its opraisal of and investigation into the
business, operations, property, prospects, finhani other conditions and creditworthiness ofBleerower, EQR, each Down REIT Guarar
and each Qualified Borrower and will make its owadit analysis, appraisals and decisions in takingot taking action under the Agreement,
and the other Loan Documents; (iii) appoints artti@izes the Administrative Agent to take suchatts agent on its behalf and to exercise
such powers under the Agreement, and the other Doanments as are delegated to the Administratiyendby the terms thereof, together
with such powers as are incidental thereto; (iveag that it will be bound by and perform in acemrce with their terms all of the obligations
which by the terms of the Agreement are requireoetperformed by it as a Bank; (v) specifies aadidress for notices and lending office, the
office set forth beneath its name on the signgtage hereof; (vi) confirms that it has full powedaauthority to execute and deliver, and
perform under, this Transfer Supplement, and thategessary corporate and/or partnership actiegrblean taken to authorize, and all apprc
and consents have been obtained for, the execul@binery and performance thereof; (vii) certifibst this Transfer Supplement constitutes it:
legal, valid and binding obligation enforceableaotordance with its terms; and (viii) confirms ttta interest being assigned hereunder is
being acquired by it for its own account, for invesnt purposes only and not with a view to the joutistribution thereof and without any
present intention of its resale in either case wwtld be in violation of applicable securities Eaw

4. This Transfer Supplement shall be effectivetendate (the “ Effective Dat® on which all of the following have occurred fti)shall
have been executed and delivered by the partiesdi€ii) copies hereof shall have been delivecethé Administrative Agent and the
Borrower, (iii) Purchasing Bank shall have receia@doriginal Note and (iv) the Purchasing Bank Idhabe paid to the Assignor the agreed
purchase price as set forth in the Receipt.
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5. On and after the Effective Date, (i) the Purah@8ank shall be a party to the Agreement anthdéoextent provided in this Transfer
Supplement, have the rights and obligations of @kBhereunder and be entitled to the benefits aids of the Banks thereunder and (ii) the
Assignor shall, to the extent provided in this T&f@n Supplement as to the Purchased Interestgredih its rights (except any rights of the
Assignor under Sections 2.16(f), 2.16(g), 8.3,a8d 9.3 for the period prior to the Effective Dadejl be released from its obligations unde
Agreement.

6. From and after the Effective Date, the Assigstwll cause the Administrative Agent to make ajimpants under the Agreement, and
the Notes in respect of the Purchased Interegjrasdihereby (including, without limitation, all pagnts of principal, fees and interest with
respect thereto and any amounts accrued but ndippiair to such date) to the Purchasing Bank.

7. This Transfer Supplement may be executed imanyber of counterparts which, when taken togestall be deemed to constitute -
and the same instrument.

8. Assignor hereby represents and warrants to Bsiog) Bank that it has made all payments demarwddte by Bank of America, N.A.
(“ BofA ") as Administrative Agent in connection with thegignor’'s Pro Rata Share of the obligation to reireb the Agent for its expenses
and made all Loans required. In the event BofAAdministrative Agent, shall demand reimbursemenfées and expenses from Purchasing
Bank for any period prior to the Effective Date siggor hereby agrees to promptly pay BofA, as Adstiative Agent, such sums directly,
subject, however, to Paragraph 12 hereof.

9. Assignor will, at the cost of Assignor, and witth expense to Purchasing Bank, do, execute, adkdge and deliver all and every si
further acts, deeds, conveyances, assignmentsenatf assignments, transfers and assurancesasBimg Bank shall, from time to time,
reasonably require, for the better assuring, coimggyassigning, transferring and confirming untodhasing Bank the property and rights
hereby given, granted, bargained, sold, alienef@offed, conveyed, confirmed, assigned and/or ohkemow or hereafter so to be, on which
Assignor may be or may hereafter become boundrgeyoor assign to Purchasing Bank, or for carryingthe intention or facilitating the
performance of the terms of this Agreement or ilard, registering or recording this Agreement.

10. The parties agree that no broker or finder wstsumental in bringing about this transactionctEparty shall indemnify and defend
the other and hold the other free and harmless fmdhagainst any damages, costs or expenses (img/iit not limited to, reasonable
attorneys’ fees and disbursements) suffered by padly arising from claims by any broker or findleat such broker or finder has dealt with
said party in connection with this transaction.
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11. Subject to the provisions of Paragraph 12 Heifeavith respect to the Purchased Interest oAlgsignor shall on or after the Effective
Date receive (a) any cash, note, securities, ptppabligations or other consideration in respdatrarelating to the Loans or the Loan
Documents or issued in substitution or replacemétite Loans or the Loan Documents, (b) any castoarcash consideration in any form
whatsoever distributed, paid or issued in any bagpiky proceeding in connection with the Loans erltban Documents or (c) any other
distribution (whether by means of repayment, redé@nprealization of security or otherwise), Assgishall accept the same as Purchasing
Bank's agent and hold the same on behalf of anthibbenefit of Purchasing Bank, and shall delilersame forthwith to Purchasing Bank in
the same form received, with the endorsement (withecourse) of Assignor when necessary or apmtgprif the Assignor shall fail to deliver
any funds received by it on the same Business Dageeipt, or such funds are received by Assigffi@r &:00 p.m., [Eastern Standard Time],
then the following Business Day after receipt, Saitts shall accrue interest at the federal funterést rate and in addition to promptly
remitting said amount, Assignor shall remit sudieiest from the date received to the date such anisuemitted to the Purchasing Bank.

12. Assignor and Purchasing Bank each hereby agiedemnify and hold harmless the other, eaclsafirectors and each of its offic
in connection with any claim or cause of actiondabasn any matter or claim based on the acts ofeitthile acting as a Bank under the
Agreement. Promptly after receipt by the indemulifi@arty under this Paragraph of notice of the comsament of any action, such indemni
party shall notify the indemnifying party in wrigirof the commencement thereof. If any such ac8dmought against any indemnified party
and that party notifies the indemnifying party loé tommencement thereof, the indemnifying partyl fiesentitled to participate therein, anc
the extent that it may elect by written notice deled to the indemnified party promptly after reagg the aforesaid notice from such
indemnified party, to assume the defense thereitt, sounsel satisfactory to such indemnified paatyd after receipt of notice from the
indemnifying party to such indemnified party of @&ction so to assume the defense thereof, tlarindying party will not be liable to such
indemnified party under this Paragraph for any legather expenses subsequently incurred by suddéninified party in connection with the
defense thereof. In no event shall the indemnifiady settle or consent to a settlement of sucBeaflaction or claim without the consent of
the indemnifying party.
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13. THIS TRANSFER SUPPLEMENT AND THE RIGHTS AND OBEATIONS OF THE PARTIES HEREUNDER SHALL BE
CONSTRUED IN ACCORDANCE WITH AND BE GOVERNED BY THEAWS OF THE STATE OF ILLINOIS.

Wire Transfer Instructions:

By:

Name:
Title:

By:

Name:
Title:

Receipt and Consent acknowledged this
day of ,20__:

BANK OF AMERICA, N.A.,
as Administrative Ager

By:

Name:
Title:

[IF REQUIRED ADD THE FOLLOWING:]
ERP OPERATING LIMITED PARTNERSHII
By: Equity Residential, its general part

By:

Name:
Title:
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Equity Residential
Unencumbered Property List
As of September 30, 2012

Properties Owned Free and Clea- REIT

1210 Mas:

1210 Mas¢- Retall

1401 Joyce on Pentagon R
1500 Mass Ave¢

1500 Mass Ave Garage
1500 Mass Ave- Retail
1660 Peachtre

175 Kent

175 Kent- Retall

2201 Pershing Driv
2201 Pershin- Retail
2300 Elliott

2400 M St

2400 M St- Retalil

3rd Squar-285 3rd St Reta
3rd Squar-285 3rd Stree
3rd Squar-303 3rd Stree
3rd Squar-303 3rd Street Rete
401 Mass

420 East 80th Stre

425 Mass

425 Mass- Retail

51 University- Office
600 Washingtol

600 Washingtor- Retail
70 Greene

70 Greene- Retail

71 Broadway

71 Broadway- Retail

77 Bluxome

777 Sixth

777 Sixth- Retall
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State
DC
DC
VA
DC
DC
DC
GA
NY
NY
VA
VA
WA
DC
DC
OR
OR
MA
MA
WA
NY
WA
WA
WA
NY
NY

NJ
NJ
NY
NY
CA
NY
NY



88 Hillside

88 Hillside- Retail

Abington Glen

Acacia Creel

Alexandria at Lake Buena Vis
Alexandrie-Parc Vue

Arches, The

Arden Villas

Arlington at Perimeter Center, Tl

Artisan on Secon
Ashton, The

Auvers Village
Avenue Twa

Avenue Royale

Ball Park Lofts

Ball Park Lofts- Retail
Barrington Plact

Bay Hill

Beatrice, The
Bellagio Apartment Home
Bella Terra

Bella Terra Retai
Bella Vista |

Bella Vista I, I, llI
Bella Vista Il

Bella Vista Il

Belle Fontaine
Bermuda Cow
Bishop Park

Bradford Apartment
Bradley Parl

Briar Knoll Apts
Bridgewater at Wells Crossir
Brooklyner, The
Brooklyner- Garage
Brooklyner- Retail
Camellerc

Canyon Ridge

Carlyle Mill
Centennial Cour
Centennial Cour- Retall
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FL
FL
MA
AZ
FL
FL
CA
FL
GA
CA
CA
FL
CA
FL
CcO
CcO
FL
CA
NY
AZ
WA
WA
CA
CA
CA
CA
CA
FL
FL
CT
WA
CT
FL
NY
NY
NY
AZ
CA
VA
WA
WA



Centre Clut

Centre Club II

Chandlers Bar

Chatelaine Par

Chestnut Hills

City View (GA)

City View (GA) - Retail
Coconut Palm Clu

Copper Creel

Country Club Lake:
Country Oaks

Cove at Boynton Beack
Cove at Boynton Beach
Crown Courl

Crowntree Lake

Cypress Lake at Waterfo
Dartmouth Wood:

Dean Estate

Deerwood (Corong

Defoor Village

Del Mar Ridge

Eagle Canyol

Edgemont at Bethesda Me!
Ellipse at Government Cent
Emerson Plac

Emerson Plac- Commercial/Retai
Enclave at Lake Underhi
Enclave at Waterway
Enclave at Winston Pa
Enclave, The

Encore at Sherman Oaks, T
Estates at Wellington Grex
Four Winds

Fox Hill Apartments

Fox Ridge

Fox Run (WA)

Fox Run 1l (WA)

Gables Grand Pla:

Gables Grand Pla:- Garage
Gables Grand Plaz Retail
Gallery, The
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Gatehouse at Pine La
Gatehouse on the Gre
Gates of Redmon
Gatewooc

Geary Court Yart
Governors Gree
Greenfield Village
Greentree .

Greentree .

Greentree .

Hammocks Plac
Hampshire Plac
Hamptons

Heritage Ridge
Heritage, The

Heron Pointe

High Meadow

Highland Gler

Highland Glen I
Highlands at Cherry Hil
Highlands at South Plainfie
Hikari

Hikari Retail

Hudson Crossin
Hudson Crossin- Retail
Hudson Pointt
Huntington Par}

Indian Benc

Iron Horse Parl

Kelvin Court

Kenwood Mews

Key Isle at Windermer
Key Isle at Windermere
Key Isle | & Il

Kings Colony (FL)

La Mirage

La Mirage IV

Laguna Clar:

Landings at Pembroke Lak
Landings at Port Imperii
Las Colinas at Black Canyc
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Legacy at Highlands Rant

Legacy Park Centr:

Legacy Park Central Solar Pan

Lexington Farn

Little Cottonwoods
Longacre Hous
Longacre Hous- Retail
Longfellow Place

Longfellow Place- Commercial/Retai

Longwood

Mantena

Mantena Retali
Mariners Whar
Mariners Wharf (OLD
Marquess:

Midtown 24

Midtown 24 Retail
Milano Lofts

Milano Lofts-Retail
Mission Bay

Moda

Moda- Retail
Monterra in Mill Creek
Morningside

Mosaic at Largo Statio
Mountain Park Ranc
Mozaic at Union Statio
New River Cove
Northampton 1
Northampton =
Northglen

Northlake (MD)
Northridge

Northridge Solar Pane
Oak Mill |

Oak Park Nortt

Oak Park Sout
Ocean Cres

Ocean Wallk

Orchard Ridge

Palm Trace Landing
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Panther Ridg

Paradise Point

Parc 77

Parc 77- Retail

Parc Camero

Parc Camero- Retail

Parc Coliseun

Parc Coliseun- Office

Parc East Tower

Parc East Towel- Retail
Parc Vue at Lake Buena Vis
Parkfield

Park at Turtle Run, Th
Park West (CA

Parkside

Pegasu:

Pegasu- Retall

Pegasu- Garage

Phillips Park

Playa Pacifici

Port Royale

Port Royale- Retail

Port Royale

Port Royale Il

Portofino

Portofino (Val)

Portside Tower

Portside Tower- Com
Preserve at Briarclit
Preserve at Deer Cre
Prime, The

Promenade at Aventu
Promenade at Town Cente
Promenade at Town Centet
Promenade at Town Center | &
Promenade at Wyndham Lak
Promenade Terrac
Promontory Pointe | & |
Prospect Tower

Prospect Towers

Red 16C
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Red 16C- Commercia
Red Road Commor

Red Road Commor- Retail
Regency Palm

Registry

Renaissance Villa
Renaissance Villa- Retall
Reserve at Ashley Lak
Residences at Bayvie
Residences at Bayvie- Retall
Retreat, The

Rianna |

Rianna |- Retail
Ridgewood Village
Ridgewood Village | & Il
Ridgewood Village I
Riverpark

Riverpark Retai

River Tower

River Tower- Retail
Rivers Bend (CT
Riverview Condominium
Rosecliff Il

Royal Oaks (FL

Sabal Palm at Lake Buena Vit
Sabal Palm at Metrowest
Sabal Pointt

Sakura Crossin

Sakura Crossing Ret:
Sage

Savannah at Park Pla
Savoy Il

Scarborough Squa
Sedona Ridg

Seeley Lake

Seventh & Jame
Shadow Cree

Sheridan Lake Clu
Sheridan Ocean Clu
Sheridan Ocean Club (Combine
Siena Terrac
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Skycrest

Skylark

Skyline Terrace

Skyline Terrace Solar Pane
Skyline Towers

Skyline Towers- Retail
Skyview

Sonorar

Southwooc

Springs Colony

St. Andrews at Winston Pa
Stoney Creel

Strayhorse at Arrowhead Ran
Summit & Birch Hill
Surprise Lake Villag
Sycamore Cree

Ten23

Ten23- Retail

Terraces, Th

Terraces, Th- Retall
Tortuga Bay

Toscane
Townes at Herndo

Trump Place, 140 Riversic
Trump Place, 140 Riverside Con
Trump Place, 160 Riversic
Trump Place, 160 Riverside Con
Trump Place, 180 Riversic
Trump Place, 180 Riverside Con
Uwajimaya Village
Valencia Plantatiol
Vantage Point

Vantage Point- Retall
Veridian

Veridian- Garage
Veridian- Retail

Versailles (k-Town)

Victor on Venice

Victor on Venice- Retalil
Villa Solana

Village at Bear Cree
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Village at Lakewooc
Vista Del Lagc

Vista Montane- Residentia
Vista on Courthous
Walden Part
Waterford at Deerwoo
Waterford Place (CC
Waterside

Webster Gree
Welleby Lake Clut
West Enc- Garage
West End Apartment
Westerly at Worldgat
Westgate Pasadena Apartme
Westgate Block !
Westridge

Westside Villas
Westside Villas I
Westside Villas 1l
Westside Villas IV
Westside Villas v
Westside Villas VI
Westside Villas VII
Wood Creek I
Wimberly at Deerwoot
Winchester Par
Winchester Woo
Windsor at Fair Lake
Winston, The (FL
Wood Creek
Woodbridge (CT
Woodleaf

Woodland Parl
Woodland Park Reta
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Properties Owned Free and Clea- Condo

Avon Place, LLC
Bella Vista

Belle Arts Condominium Homes, LL

Cleo, The

Hamilton Villas

Highlands, The

Martine, The

Oaks at Falls Churc

Verde Condominium Home

Properties Owned Free and Clea- Land/Devt

1610 2nd Avenue

170 Amsterdan

200 N Lemon Stree
204-206 Pine Stree

400 Park Avenue South (EQ
400 Park Avenue South (To
443- 459 Eye Stree
Berkeley

Bridford Lakes I
Butterfield Ranct

Cascadke

Cascade |

Jia

Garden Garag

Hudson Crossing |

Hunt Club Il

Market Street Landin
Millikan

Millikan 1l

Mission Bay-Block 13 Wes
Port Royale Iv

Reserve at Town Center Il (W/
Reserve at Town Center
Reunion at Redmond Rid
Springbrook Estate
Summerset Village |

The Elemen

The Madisor

West Seattl¢

Westgate Block :
Woodland Park Land Parc
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EXHIBIT G
FORM OF DESIGNATION AGREEMENT

Dated , 200__

Reference is made to that certain Revolving Crdgieement, dated as of January 11, 2013 (as amesaieplemented or otherwise
modified from time to time, the “ Agreemeht among ERP Operating Limited Partnership, thekisgparty thereto, Bank of America, N.A., as
Administrative Agent (in such capacity, the * Adnsitnative Agent’), JPMorgan Chase Bank, N.A. and Wells Fargo Baid¢jonal
Association, as Co-Syndication Agents, and therogents named therein. Terms defined in the Agesdgrare used herein with the same
meaning.

[NAME OF DESIGNOR] (the “ Designdh, [NAME OF DESIGNEE] (the “ Designe®, and the Administrative Agent agree as follows:

1. The Designor hereby designates the Designeeharidesignee hereby accepts such designatiomyv®dright to make Money Marl
Loans pursuant to Section 2.3 of the Agreement. @gsijgnment by Designor to Designee of its right®édke a Money Market Loan pursuant
to such Section 2.3 shall be effective at the tiiéhe funding of such Money Market Loan and ndobe such time.

2. Except as set forth in Section 7 below, the @&si makes no representation or warranty and assamessponsibility pursuant to this
Designation Agreement with respect to (a) any statds, warranties or representations made in commection with any Loan Document or
the execution, legality, validity, enforceabilityenuineness, sufficiency or value of any Loan Daennor any other instrument and document
furnished pursuant thereto and (b) the financialdition of the Borrower, EQR, any Down REIT Guarardr any Qualified Borrower or the
performance or observance by the Borrower, EQRBown REIT Guarantor or any Qualified Borrower ofyaf its obligations under any
Loan Document or any other instrument or documemti$hed pursuant thereto.

3. The Designee (a) confirms that it has receivedpy of each Loan Document, together with copfeb@financial statements referred
to in Articles IV and V of the Agreement and sut¢hes documents and information as it has deemerbpppte to make its own credit analy
and decision to enter into this Designation Agresim@) agrees that it will independently and witheeliance upon the Administrative Agent,
the Designor or any other Bank and based on suchndents and information as it shall deem apprapahathe time, continue to make its own
credit decisions in taking or not taking action endny Loan Document; (c) confirms that it is aiDeated Lender; (d) appoints and authorize:
the Administrative Agent to take such action asnage its behalf and to exercise such powers asct@tion under any Loan Document as are
delegated to the Administrative Agent by the tetheseof, together with such powers and discretoara reasonably incidental thereto; and
(e) agrees to be bound by each and every provig§ieach Loan Document and further agrees thatllippeiform in accordance with their tert
all of the obligations which by the terms of anyabdDocument are required to be performed by it@esignated Lender.
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4. The Designee hereby appoints Designor as Desgagent and attorney in fact, and grants to Design irrevocable power of
attorney, to receive payments made for the beokfitesignee under the Agreement, to deliver andivecall communications and notices
under the Agreement and other Loan Documents aagdise on Designee’s behalf all rights to voté @ grant and make approvals,
waivers, consents or amendments to or under theehgent or other Loan Documents. Any document egeldoy the Designor on the
Designee’s behalf in connection with the Agreenmrdther Loan Documents shall be binding on theidde. The Borrower, the
Administrative Agent and each of the Banks may oglyand are beneficiaries of the preceding promssio

5. Following the execution of this Designation Agmeent by the Designor and its Designee, it wiltbévered to the Administrative
Agent for acceptance and recording by the Admiaiste Agent. The effective date for this Designatikgreement (the " Effective Datg
shall be the date of acceptance hereof by the Aidtrative Agent, unless otherwise specified ondiigaature page thereto.

6. The Administrative Agent hereby agrees thatilitot institute against the Designee or join antlyer Person in instituting against the
Designee any bankruptcy, reorganization, arranggnresolvency or liquidation proceeding under aegidral or state bankruptcy or similar
law, until the later to occur of (i) one year anmtkalay after the payment in full of the latest matyicommercial paper note issued by the
Designee and (ii) the Maturity Date.

7. The Designor unconditionally agrees to pay onberrse the Designee and save the Designee haragassst all liabilities, obligation
losses, damages, penalties, actions, judgments, sasts, expenses or disbursements of any kindtare whatsoever which may be imposed
or asserted by any of the parties to the Loan Derisnagainst the Designee, in its capacity as snemy way relating to or arising out of this
Designation Agreement or any other Loan Documentyg action taken or omitted by the Designee heteuor thereunder, providédat the
Designor shall not be liable for any portion of lsliabilities, obligations, losses, damages, pélactions, judgments, suits, costs, expenses
or disbursements if the same results from the Desi$ gross negligence or willful misconduct.

8. Upon such acceptance and recording by the Adinitive Agent, as of the Effective Date, the Dasggshall be a party to the
Agreement with a right (subject to the provisiofi§ection 2.3(b)) to make Money Market Loans asaalBpursuant to Section 2.3 of the
Agreement and the rights and obligations of a Batéted thereto; providechowever, that the Designee shall not be required to make
payments with respect to such obligations excethtdaxtent of excess cash flow of such Designaehnih not otherwise required to repay
obligations of the Designee which are then duepaydble. Notwithstanding the foregoing, the Desigae administrative agent for the
Designee, shall be and remain obligated to thed®war, the Administrative Agent and the Banks farheand every of the obligations of the
Designee and its Designor with respect to the Agesd, including, without limitation, any indemniéitton obligations under Section 7.6 of the
Agreement and any sums otherwise payable to theo®er by the Designee.

9. This Designation Agreement shall be governedahy, construed in accordance with, the laws ofstiage of lllinois.

Exhibit 2



10. This Designation Agreement may be executediynnamber of counterparts and by different partieieto in separate counterparts,
each of which when so executed shall be deemed &mloriginal and all of which taken together shafistitute one and the same agreement.
Delivery of an executed counterpart of a signapage to this Designation Agreement by facsimilagnaission shall be effective as delivery
a manually executed counterpart of this Designatigreement.

Exhibit 3



IN WITNESS WHEREOF, the Designor and the Desigimgending to be legally bound, have caused thisddesion Agreement
to be executed by their officers thereunto duljhatized as of the date first above written.

Effective Date ,200__
[NAME OF DESIGNOR], as Designt

By:

Title:

[NAME OF DESIGNEE] as Designe

By:

Title:

Applicable Lending Office (and address for notices)
[ADDRESS]
Accepted this day of ,20__

BANK OF AMERICA, N.A.,
as Administrative Agent

By:
Title:
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EXHIBIT H

GUARANTY OF PAYMENT
(FORM OF DOWN REIT GUARANTY)

GUARANTY OF PAYMENT (this “ Guaranty), made as of , 20___, between ,a , having an
address at Two North Riverside Plaza, Suite 40@;&gjo, lllinois 60606 (* Guarantdy, and BANK OF AMERICA, N A., havmg an office at
135 S. LaSalle Street, Chicago, lllinois 60603administrative agent (* Administrative Ageitfor the banks (the * Banké) party to the
Revolving Credit Agreement (as the same may be detrmodified, supplemented or restated, the * Aupent”), dated as of January 11,
2013, among ERP Operating Limited Partnership (fr&woer”), the Banks, Administrative Agent, JPMorgan ChBssk, N.A. and Wells
Fargo Bank, National Association, as Co-Syndicafigents, and the other Agents named therein.

WITNESSETH:

WHEREAS, subject to the terms and conditions ofAgesement, each of the Banks has agreed to makes Ihereinafter
collectively referred to as the “ Loatjsand otherwise extend credit to Borrower in agragate principal amount the Dollar Equivalent
Amount of which is not to exceed $2,500,000,000i¢wlamount may be, subject to the terms and canditof the Agreement, increased to an
amount not to exceed $3,000,000,000);

WHEREAS, this Guaranty is a “Down REIT Guarantyragerred to in the Agreement;
WHEREAS, capitalized terms used herein and notrefise defined shall have the meanings ascribectbén the Agreement; and

WHEREAS, in order further to induce the AdminisivatAgent and the Banks to make or maintain Loarstloerwise extend crec
to Borrower under, or to satisfy one or more candi contained in, the Agreement, Guarantor haseabio enter into this Guaranty;

NOW, THEREFORE, in consideration of the premises thie benefits to be derived from the making ofltbans and other
extensions of credit under the Agreement by thekBam Borrower, and in order to induce the Admiriste Agent and the Banks to make or
maintain Loans or otherwise extend credit to Boeounder, or to satisfy one or more conditions am&d in, the Agreement, Guarantor
hereby agrees as follown



1. Guarantor, on behalf of itself and its successoid assigns, hereby irrevocably, absolutely aicdnditionally guarantees the f
and punctual payment when due, whether at statéarityeor otherwise, of all Obligations of Borroweow or hereafter existing under the
Agreement and the other Loan Documents for priri@pd/or interest as well as any and all other amt®due thereunder, including, without
limitation, all indemnity obligations of Borrowenéreunder, and any and all reasonable costs amthsap (including, without limitation,
reasonable attorneys’ fees and disbursements)rattby the Administrative Agent or the Banks inagning its or their rights under this
Guaranty (all of the foregoing obligations being thGuaranteed Obligatioris

2. Itis agreed that the Guaranteed Obligationgeneary and this Guaranty shall be enforceablénsg&uarantor and its
successors and assigns without the necessity yoswahor proceeding of any kind or nature whatswdrought by the Administrative Agent or
any Bank against Borrower or its respective suarsssr assigns or any other Person or againstenyrity for the payment and performance
of the Guaranteed Obligations and without the r@tesf any notice of non-payment or non-observaorcef any notice of acceptance of this
Guaranty or of any notice or demand to which Guaramight otherwise be entitled (including, withdumitation, diligence, presentment,
notice of the incurrence of any Guaranteed Obliyeti maturity, extension of time, change in natrreorm of the Guaranteed Obligations,
acceptance of further security, release of furieeurity, imposition or agreement arrived at athéoamount of or the terms of the Guaranteed
Obligations, notice of adverse change in Borrower'any guarantor’s financial condition and anyeotfact which might materially increase
the risk to Guarantor), all of which Guarantor tgrexpressly waives; and Guarantor hereby expresglyes that the validity of this Guaranty
and the obligations of Guarantor hereunder shalbinvay be terminated, affected, diminished, medifor impaired by reason of the assertion
of or the failure to assert by the Administrativgelt or any Bank against Borrower or its respecivecessors or assigns, any of the rights or
remedies reserved to the Administrative Agent &edBanks pursuant to the provisions of the Loanubmnts. Guarantor agrees that any
notice or directive given at any time to the Adratrative Agent which is inconsistent with the waiirethe immediately preceding sentence
shall be void and may be ignored by the Administeafgent and the Banks, and, in addition, maybepleaded or introduced as evidence in
any litigation relating to this Guaranty for theasen that such pleading or introduction would bessiance with the written terms of this
Guaranty, unless the Administrative Agent and taak® have specifically agreed otherwise in a wgitgigned by a duly authorized officer.
Guarantor specifically acknowledges and agreesliesfioregoing waivers are of the essence of tharssaction and that, but for this Guaranty
and such waivers, the Administrative Agent andBhaks would decline to execute the Loan Documents.
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3. Guarantor waives, and covenants and agreeg thiltnot at any time insist upon, plead or inyamanner whatsoever claim or
take the benefit or advantage of, any and all apaliavaluation, stay, extension, marshallingaséets or redemption laws, or right of homes
or exemption, whether now or at any time hereaftéorce, which may delay, prevent or otherwiseetfthe performance by Guarantor of its
obligations under, or the enforcement by the Adstrative Agent of, this Guaranty. Guarantor furtbevenants and agrees not to set up or
claim any defense, counterclaim, offset, set-offthier objection of any kind to any action, suipooceeding at law, in equity or otherwise, or
to any demand or claim that may be instituted odenay the Administrative Agent other than the dséeaf the actual timely payment and
performance by Borrower of the Guaranteed Obligtiprovided, however, that the foregoing shallbetieemed a waiver of Guarantor’'s
right to assert any compulsory counterclaim, ifrsaounterclaim is compelled under local law or rfi@rocedure, nor shall the foregoing be
deemed a waiver of Guarantor’s right to assertcaiyn which would constitute a defense, setoff,ritetclaim or crossclaim of any nature
whatsoever against Administrative Agent or any Banény separate action or proceeding. Guaranpyesents, warrants and agrees that, as
the date hereof, its obligations under this Gugrar¢ not subject to any counterclaims, offsetdafenses against the Administrative Agent or
any Bank of any kind.

4. The provisions of this Guaranty are for the lfiénéthe Administrative Agent and the Banks ahdit respective successors and
permitted assigns, and nothing herein containelll ishgair as between Borrower or Guarantor andAHeinistrative Agent and the Banks the
obligations of Borrower and Guarantor under therLBacuments.

5. This Guaranty shall be a continuing, irrevocableonditional and absolute guaranty and thelitghif Guarantor hereunder
shall in no way be terminated, affected, modifiethaired or diminished by reason of the happerfirgm time to time, of any of the followin
none of which shall require notice or the furthengent of Guarantor:

(a) any assignment, amendment, modification or @radf or change in any of the terms, covenantsditioms or provisions of any
of the Guaranteed Obligations or the Loan Documentke invalidity or unenforceability of any ofetioregoing; or

(b) any extension of time that may be granted leyAiministrative Agent or any Bank to Borrower, ajuarantor, or their
respective successors or assigns, heirs, execatbrsnistrators or personal representatives; or

(c) any action which the Administrative Agent oydBank may take or fail to take under or in resp#ctny of the Loan Documer
or by reason of any waiver of, or failure to enfarany of the rights, remedies, powers or privitegeailable to the Administrative Agent
and the Banks under this Guaranty or availablaéoddministrative Agent and the Banks at law, iniggor otherwise, or any action on
the part of the Administrative Agent or any Bankmjing indulgence or extension in any form whatsoger
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(d) any sale, exchange, release, or other dispogiti any property pledged, mortgaged or convegedny property in which the
Administrative Agent and/or the Banks have beemtgicha lien or security interest to secure anyhiel#ness of Borrower to the
Administrative Agent and/or the Banks or any impant of or failure to perfect any security interdsrein; or

(e) any release of any person or entity who malalisée in any manner for the payment and collectbany amounts owed by
Borrower to the Administrative Agent and/or the Bsynor

(f) the application of any sums by whomsoever maitiowever realized to any amounts owing by Bormowehe Administrative
Agent and/or the Banks under the Loan Documergsi@ih manner as the Administrative Agent shall deitez in its sole discretion; or

(g) Borrower’s or any guarantor’s voluntary or itwatary liquidation, dissolution, sale of all orbstantially all of their respective
assets and liabilities, appointment of a trusteegiver, liquidator, sequestrator or conservatogfioor any part of Borrower’s or any
guarantor’s assets, insolvency, bankruptcy, asstgufior the benefit of creditors, reorganizatiomaagement, composition or
readjustment, or the commencement of other simpilaceedings affecting Borrower or any guarantaaror of the assets of any of them,
including, without limitation, (i) the release aisdharge of Borrower or any guarantor from the paytand performance of their
respective obligations under any of the Loan Doaumby operation of law, or (ii) the impairmenmmitation or modification of the
liability of Borrower or any guarantor in bankruptor of any remedy for the enforcement of the Gugred Obligations under any of the
Loan Documents, or Guarantor’s liability under t@igaranty, resulting from the operation of any préor future provisions of the
Bankruptcy Code or other present or future fedastate or applicable statute or law or from theglen in any court; or

(h) any improper disposition by Borrower of the ggeds of the Loans or use of any Letter of Crédiging acknowledged by
Guarantor that the Administrative Agent or any Bahkll be entitled to honor any request made byd®aer for a disbursement of such
proceeds and that neither the Administrative Agemtany Bank shall have any obligation to see ¢éopttoper disposition by Borrower of
such proceeds.



6. Guarantor agrees that if at any time all or pat of any payment in respect of the Guarantedij&tlons at any time received
the Administrative Agent or any Bank by or on bélafiBorrower or Guarantor or any other Persorrisast be rescinded or returned by the
Administrative Agent or any Bank for any reason tgbaver (including, without limitation, the insoh&y, bankruptcy or reorganization of
Borrower or Guarantor or such other Person), thear@tor’s obligations hereunder shall, to the mxé the payment rescinded or returned,
be deemed to have continued in existence notwitlig such previous receipt by such party, and &uar’s obligations hereunder shall
continue to be effective or be reinstated, as &se enay be, as to such payment, as though suclogsgayment had never been made.

7. Until this Guaranty is terminated pursuant t tdrms hereof, Guarantor (i) shall have no ridlstrogation against Borrower,
any entity comprising same or any other guarangaehson of any payments or acts of performand8umrantor in compliance with the
obligations of Guarantor hereunder, (ii) waives &gt to enforce any remedy which Guarantor noweneafter shall have against Borrower,
any entity comprising same by reason of any ormaane payments or acts of performance in compliavittethe obligations of Guarantor
hereunder and (iii) from and after an Event of D#fasubordinates any liability or indebtednes8ofrower, any entity comprising same or
other guarantor now or hereafter held by Guaramtany affiliate of Guarantor to the obligationsBirrower, such other entity comprising
same or such other guarantor under the Loan Dodismen

8. Guarantor represents and warrants to the Adimatiiee Agent and the Banks with the knowledge thatAdministrative Agent
and the Banks are relying upon the same, as follows

(a) as of the date hereof, Guarantor is a [limiigoility company] [corporation] [limited partnergf} in which Borrower holds a
direct or indirect interest;

(b) based upon such relationship, Guarantor hasmeted that it is in its best interests to erméo this Guaranty;

(c) this Guaranty is necessary and convenientea@dmduct, promotion and attainment of Guarastbtisiness, and is in furtherai
of Guarantor’s business purposes;

(d) the benefits to be derived by Guarantor fromr8eer’'s access to the proceeds of the Loans drat otedit made possible by
the Loan Documents are at least equal to the dhdigundertaken pursuant to this Guaranty;

(e) Guarantor is solvent and has full power andlleght to enter into this Guaranty and to perfatsrobligations under the terms
hereof and (i) Guarantor is organized and validigting under the laws of the State of [ ], (ii) Guarantor has complied with all
provisions of applicable law in connection with adipects of this Guaranty, and (iii) the persorcetieg this Guaranty has all the
requisite power and authority to execute and delivis Guaranty;

5



(f) to the best of Guarantor’'s knowledge, theredsaction, suit, proceeding, or investigation pagdr threatened against or
affecting Guarantor at law, in equity, in admirattybefore any arbitrator or any governmental diepant, commission, board, bureau,
agency or instrumentality (domestic or foreign) ebhis likely to materially and adversely affect fireperty, assets or condition
(financial or otherwise) of Guarantor or whichilely to materially and adversely impair the ailitf Guarantor to perform its
obligations under this Guaranty;

(9) the execution and delivery of and the perforogaloy Guarantor of its obligations under this Gogrdave been duly authorized
by all necessary action on the part of Guarantdrdamnot (i) violate any provision of any law, rutegulation (including, without
limitation, Regulation U or X of the Federal ResRoard of the United States), order, writ, judgimédecree, determination or award
presently in effect having applicability to Guamamoér the organizational documents of Guaranta citnsequences of which violation
would materially and adversely affect the propeagsets or condition (financial or otherwise) of@untor or which is likely to material
and adversely impair the ability of Guarantor tofen its obligations under this Guaranty or (iipkate or conflict with, result in a
breach of or constitute (with due notice or lapEenee or both) a default under any indenture, agrent or other instrument to which
Guarantor is a party, or by which Guarantor or ahis property is bound, the consequences of whiclation, conflict, breach or defa
would materially and adversely affect the propesssets or condition (financial or otherwise) oa@untor or which is likely to material
and adversely impair the ability of Guarantor tofpen its obligations under this Guaranty;

(h) this Guaranty has been duly executed by Guaramtd constitutes the legal, valid and bindinggattion of Guarantor,
enforceable against it in accordance with its teemtept as enforceability may be limited by apfilleansolvency, bankruptcy or other
laws affecting creditorgiights generally or general principles of equithyather such enforceability is considered in a pedo® in equit
or at law;

(i) no authorization, consent, approval, licenséoomal exemption from, nor any filing, declarationregistration with, any Feder
state, local or foreign court, governmental agemrcgegulatory authority is required in connectioithvithe making and performance by
Guarantor of this Guaranty, except those which lzdready been obtained;
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(j) Guarantor is not an “investment compamg’that term is defined in, nor is it otherwisejeabto regulation under, the Investm
Company Act of 1940, as amended; and

(k) Guarantor is not engaged principally, or as ohiés important activities, in the business ofghasing, carrying, or extending
credit for the purpose of purchasing or carrying arargin stock (within the meaning of Regulatioroithe Federal Reserve Board of
United States).

9. Guarantor and the Administrative Agent each askadge and agree that this Guaranty is a guarafieayment and
performance and not of collection and enforcememespect of any obligations which may accrue éoAdministrative Agent and/or the Bar
from Borrower under the provisions of any Loan Doeunt.

10. Subject to the terms and conditions of the Agrent, and in conjunction therewith, the Administ&Agent may assign any or
all of its rights under this Guaranty. In the evehany such assignment by the Administrative Agére Administrative Agent shall give
Guarantor (or Borrower on its behalf) prompt notéesame. If the Administrative Agent or any Batéots to sell all of its portion of the Loe
or participations in the Loans and the Loan Docusidncluding this Guaranty, the Administrative Ager any Bank may forward to each
purchaser and prospective purchaser all documedtiéormation relating to this Guaranty or to Gargor, whether furnished by Borrower or
Guarantor or otherwise, subject to the terms amdlitions of the Agreement.

11. Guarantor agrees, upon the written requesteoAtiministrative Agent, to execute and delivethi® Administrative Agent, from
time to time, any modification or amendment hetany additional instruments or documents readgrainsidered necessary by the
Administrative Agent or its counsel to cause thisanty to be, become or remain valid and effedtiveccordance with its terms, provided,
that any such modification, amendment, additionsirument or document shall not increase Guarantdnfigations or diminish its rights
hereunder and shall be reasonably satisfactony fasrh to Guarantor and to Guarantor’s counsel.

12. The representations and warranties of Guaraetdorth in this Guaranty shall survive untilsi@uaranty shall terminate in
accordance with the terms hereof.

13. This Guaranty may not be modified, amendedplempented or discharged except by a written agraesigned by Guarantor
and the Administrative Agent (acting with the resii# consent of the Banks as provided in the Agesgjn
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14. If all or any portion of any provision contaihia this Guaranty shall be determined to be imkaliegal or unenforceable in any
respect for any reason, such provision or porti@neof shall be deemed stricken and severed franGihiaranty and the remaining provisions
and portions thereof shall continue in full foreelaffect.

15. This Guaranty may be executed in counterpédntshatogether shall constitute the same instrument.

16. All notices, requests and other communicattoreny party hereunder shall be in writing (inchgibank wire, facsimile
transmission followed by telephonic confirmationsonilar writing) and shall be addressed to suattypet the address set forth below or to
such other address as may be identified by any pag written notice to the others:

If to Guarantor: c/o Equity Residential
Two North Riverside Plaza
Suite 400
Chicago, Illinois 60606
Attn: Chief Financial Office

With Copies of Notices to Guarantor to: Equity Residential
Two North Riverside Plaza
Suite 400
Chicago, Illinois 60606
Attn: General Counsel

and

DLA Piper LLP (US)

203 North LaSalle Street
Suite 1900

Chicago, Illinois 60601
Attn: James M. Phipps, Es

If to the Administrative Agent: Bank of America, N.A.
135 S. LaSalle Street
Mail Code: 1L4-135-06-11
Chicago, Illinois 60603
Attn: Michael J. Kauffmatr
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With Copies of Notices to the

Administrative Agent to: )
Bank of America, N.A.

901 Main Street

Mail Code: TX1-492-14-11
Dallas, Texas 75202-3714
Attention: Ronaldo Naval

and

Kaye Scholer LLP

425 Park Avenue

New York, New York 1002:
Attn: Edmond Gabbay, Es

Each such notice, request or other communicatiafi Bh effective (i) if given by facsimile transreisn, when such facsimile is
transmitted to the facsimile number specified is Bection and the appropriate facsimile confirorats received, (ii) if given by certified or
registered mail, return receipt requested, witst fitass postage prepaid, addressed as aforepaitlyeceipt or refusal to accept delivery, (iii
given by a nationally recognized overnight carr&t hours after such communication is depositet sitch carrier with postage prepaid for
next day delivery, or (iv) if given by any other ams, when delivered at the address specified $nSaction.

17. Any acknowledgment or new promise, whether dynment of principal or interest or otherwise by B@rer or Guarantor, with
respect to the Guaranteed Obligations shall, ithtute of limitations in favor of Guarantor agaithe Administrative Agent and the Banks
shall have commenced to run, toll the running ahsstatute of limitations, and if the period of Bstatute of limitations shall have expired,
prevent the operation of such statute of limitagion

18. This Guaranty shall be binding upon Guarantorits successors and assigns and shall inure toethefit of the Administrative
Agent and the Banks and their respective succeasarpermitted assigns; provided, however, thatr&@uar may not assign or transfer any of
its rights or obligations hereunder without theoprritten consent of all of the Banks, and anyhsattempted assignment or transfer without
such consent shall be null and void.

19. The failure of the Administrative Agent to ertfe any right or remedy hereunder, or promptlyrtfioece any such right or
remedy, shall not constitute a waiver thereof,give rise to any estoppel against the Administeathgent or any Bank, nor excuse Guarantor
from its obligations hereunder. Any waiver of amgls right or remedy to be enforceable against thmifAistrative Agent and the Banks must
be expressly set forth in a writing signed by thimnistrative Agent (acting with the requisite censof the Banks as provided in the
Agreement).



20. (a) THIS GUARANTY AND THE RIGHTS AND OBLIGATIOI$ OF THE PARTIES HEREUNDER SHALL BE
CONSTRUED IN ACCORDANCE WITH AND BE GOVERNED BY THEAWS OF THE STATE OF ILLINOIS (WITHOUT GIVING
EFFECT TO THE PRINCIPLES THEREOF RELATING TO CONKEIS OF LAW).

(a) Any legal action or proceeding with respedthis Guaranty and any action for enforcement ofjadgment in respect thereof
may be brought in the courts of the State of libnar of the United States of America for the NerthDistrict of Illinois, and, by
execution and delivery of this Guaranty, Guarah&neby accepts for itself and in respect of itpprty, generally and unconditionally,
the non-exclusive jurisdiction of the aforesaid te@nd appellate courts from any thereof. Guaram@vocably consents to the service
of process out of any of the aforementioned cdarty such action or proceeding by the mailingagfies thereof by registered or
certified mail, postage prepaid, to Guarantorsaaiddress for notices set forth herein. Guarargely irrevocably waives any objection
which it may now or hereafter have to the layingehue of any of the aforesaid actions or procegdarising out of or in connection
with this Guaranty brought in the courts referreébove and hereby further irrevocably waives ajrdes not to plead or claim in any
such court that any such action or proceeding broimgany such court has been brought in an incoiewe forum. Nothing herein shall
affect the right of the Administrative Agent togemprocess in any other manner permitted by la® aommence legal proceedings or
otherwise proceed against Guarantor in any othedjigtion.

(b) GUARANTOR HEREBY WAIVES ITS RIGHTS TO A JURY TIRL OF ANY AND ALL CLAIMS OR CAUSES OF
ACTION BASED UPON OR ARISING OUT OF THIS GUARANTYT IS HEREBY ACKNOWLEDGED BY GUARANTOR THAT
THE WAIVER OF A JURY TRIAL IS A MATERIAL INDUCEMENTFOR THE ADMINISTRATIVE AGENT AND THE BANKS TC
ACCEPT THIS GUARANTY AND THAT THE LOANS AND OTHER KTENSIONS OF CREDIT MADE BY THE BANKS ARE
MADE IN RELIANCE UPON SUCH WAIVER. GUARANTOR FURTHE WARRANTS AND REPRESENTS THAT SUCH
WAIVER HAS BEEN KNOWINGLY AND VOLUNTARILY MADE, FOLLOWING CONSULTATION WITH LEGAL COUNSEL. IM
THE EVENT OF LITIGATION, THIS GUARANTY MAY BE FILEDBY THE ADMINISTRATIVE AGENT IN COURT AS A
WRITTEN CONSENT TO A NON-JURY TRIAL.

(c) Guarantor does hereby further covenant andeaigrand with the Administrative Agent and the Bathat Guarantor may be
joined in any action against Borrower in connectidth the Loan Documents and that recovery maydibdgainst Guarantor in such
action or in any independent action against Guargmtith respect to the Guaranteed Obligationsihait the Administrative Agent and
the Banks
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first pursuing or exhausting any remedy or clairaiagt Borrower or its successors or assigns. Gt@raiso agrees that, in an action
brought with respect to the Guaranteed Obligatinray jurisdiction, it shall be conclusively boubd the judgment in any such action
by the Administrative Agent (wherever brought) agaiBorrower or its successors or assigns, asaf&@uor were a party to such action,
even though Guarantor was not joined as a parsyéh action.

(d) Guarantor agrees to pay all reasonable expdimadsding, without limitation, attorneys’ feesadisbursements) which may be
incurred by the Administrative Agent or the Banksonnection with the enforcement of their rightsler this Guaranty, whether or not
suit is initiated.

21. Notwithstanding anything to the contrary comégi herein (but subject to Section 6 hereof), Guaranty shall terminate and be
of no further force or effect upon the full perfante and payment of the Guaranteed Obligationsihdeg. Upon termination of this Guaranty
in accordance with the terms of this Guaranty Atlministrative Agent promptly shall deliver to Gaator such documents as Guarantor or
Guarantor’s counsel reasonably may request in aodevidence such termination.

22. All of the Administrative Agent’s and the Bahkights and remedies under each of the Loan Docusna under this Guaranty
are intended to be distinct, separate and cumelatid no such right or remedy therein or hereintimeed is intended to be in exclusion of (
waiver of any other right or remedy available te fkdministrative Agent or any Bank.

23. Notwithstanding anything contained herein ®dbntrary, in no event shall the Guaranteed Ofitiga equal or exceed such an
amount that, as of the date hereof, would renderonld be deemed to render, Guarantor insolvent.

24. No claim may be made by Guarantor or any d#eeson acting by or through Guarantor against tmiAistrative Agent or an
Bank or the affiliates, directors, officers, empeg, attorneys or agent of any of them for any eguesntial or punitive damages in respect of
any claim for breach of contract or any other tlgeairliability arising out of or related to the frsactions contemplated by this Guaranty or by
the other Loan Documents, or any act, omissiorveneoccurring in connection therewith; and Guasahereby waives, releases and agrees
not to sue upon any claim for any such damagestheher not accrued and whether or not known opecied to exist in its favor.

25.THIS GUARANTY AND THE OTHER LOAN DOCUMENTS REPRESEN T THE FINAL AGREEMENT AMONG
THE PARTIES WITH RESPECT TO THE SUBJECT MATTER HERE OF AND THEREOF AND MAY NOT BE CONTRADICTED
BY EVIDENCE OF PRIOR, CONTEMPORANEOUS, OR SUBSEQUENT ORAL AGREEMENTS OF THE PARTIES. THERE ARE
NO UNWRITTEN ORAL AGREEMENTS AMONG THE PARTIES.
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IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Guaranty as of the date aad fyist above written.

GUARANTOR:

[INSERT SIGNATURE BLOCK]

By:

Name:
Title:

ACCEPTED:

BANK OF AMERICA, N.A,,
AS ADMINISTRATIVE AGENT

By:
Name:
Title:




ACKNOWLEDGMENT FOR GUARANTOR

STATE OF ILLINOIS)
) ss.
COUNTY OF COOK )

On , 20___, before me personally came o me known to be the person who executed the farggo
instrument, and who, being duly sworn by me, didade and say that [s]he is the of , and that [s]he executeal th
foregoing instrument in the organizatismame, and that [s]he had authority to sign theesand [s]he acknowledged to me that [s]he exd
the same as the act and deed of said organizatidhd uses and purposes therein mentioned.

[Seal]

Notary Public



EXHIBIT |

GUARANTY OF PAYMENT
(FORM OF QUALIFIED BORROWER GUARANTY)

GUARANTY OF PAYMENT (this “ Guaranty), made as of , 20___, between ERP OPERATING LIMITED
PARTNERSHIP, an lllinois limited partnership, hagian address at Two North Riverside Plaza, Suifg @@icago, Illinois 60606 (*
Guarantor’), and BANK OF AMERICA, N.A., having an office d35 S. LaSalle Street, Chicago, lllinois 60603adsinistrative agent (“
Administrative Agent) for the banks (the “ Banky party to the Revolving Credit Agreement (as saene may be amended, modified,
supplemented or restated, the “ Agreenigrdated as of January 11, 2013, among the Guargax the “Borrower”, the Banks, Administrative
Agent, JPMorgan Chase Bank, N.A. and Wells FargkBBlational Association, as Co-Syndication Ageats] the other Agents named
therein.

WITNESSETH:

WHEREAS, subject to the terms and conditions ofAeeement, a Qualified Borrower may request Iq@eseinafter collectively
referred to as the * Loariy and other extensions of credit from the Banksgach case, to be guaranteed by Guarantor purtsLiis
Guaranty;

WHEREAS, this Guaranty is the “Qualified Borrowen@anty” referred to in the Agreement;
WHEREAS, capitalized terms used herein and notratise defined shall have the meanings ascribe@tbén the Agreement; and

WHEREAS, in order further to induce the AdminisivatAgent and the Banks to make or maintain Loarstleerwise extend crec
to the Qualified Borrowers under, or to satisfy @nenore conditions contained in, the Agreementr@ntor has agreed to enter into this
Guaranty;

NOW, THEREFORE, in consideration of the premises thie direct and indirect benefits to be derivenrfthe making of the
Loans and other extensions of credit under the émgent by the Banks to the Qualified Borrowers, iangrder to induce the Administrative
Agent and the Banks to make or maintain Loans legretise extend credit to the Qualified Borrowerdem or to satisfy one or more
conditions contained in, the Agreement, Guarantéoely agrees as follow



1. Guarantor, on behalf of itself and its successoid assigns, hereby irrevocably, absolutely aicdnditionally guarantees the f
and punctual payment when due, whether at statédrityeor otherwise, of all obligations of each aekry Qualified Borrower now or
hereafter existing under the Agreement and ther dtban Documents for principal and/or interest @&l @s any and all other amounts due
thereunder, including, without limitation, all indaity obligations of all Qualified Borrowers theraler, and any and all reasonable costs and
expenses (including, without limitation, reasonadtterneys’ fees and disbursements) incurred byAthministrative Agent or the Banks in
enforcing its or their rights under this Guarardlf 6f the foregoing obligations being the “ Guaesd Obligations).

2. Itis agreed that the Guaranteed Obligationgeneary and this Guaranty shall be enforceablénsg&uarantor and its
successors and assigns without the necessity yoswahor proceeding of any kind or nature whatswdrought by the Administrative Agent or
any Bank against any Qualified Borrower or its sxtjye successors or assigns or any other Persagaanst any security for the payment and
performance of the Guaranteed Obligations and witttite necessity of any notice of non-payment ar-oloservance or of any notice of
acceptance of this Guaranty or of any notice oratairto which Guarantor might otherwise be entifladiuding, without limitation, diligence,
presentment, notice of the incurrence of any GueeghObligations, maturity, extension of time, ajgim nature or form of the Guaranteed
Obligations, acceptance of further security, redeafSfurther security, imposition or agreementwadi at as to the amount of or the terms of the
Guaranteed Obligations, notice of adverse changacdh Qualified Borrower’s or any guarantor’s fineh condition and any other fact which
might materially increase the risk to Guarantaf)pfwhich Guarantor hereby expressly waives; @uhrantor hereby expressly agrees tha
validity of this Guaranty and the obligations of&@Bantor hereunder shall in no way be terminatddctefd, diminished, modified or impaired
by reason of the assertion of or the failure t@dadsy the Administrative Agent or any Bank agaswgth Qualified Borrower or its respective
successors or assigns, any of the rights or remeéserved to the Administrative Agent and the Bamikrsuant to the provisions of the Loan
Documents. Guarantor agrees that any notice octdieegiven at any time to the Administrative Agerttich is inconsistent with the waiver in
the immediately preceding sentence shall be voitraay be ignored by the Administrative Agent argl Banks, and, in addition, may not be
pleaded or introduced as evidence in any litigatédating to this Guaranty for the reason that sulelading or introduction would be at
variance with the written terms of this Guarantyless the Administrative Agent and the Banks hpezidically agreed otherwise in a writing,
signed by a duly authorized officer. Guarantor ffdly acknowledges and agrees that the foregeiaiyers are of the essence of this
transaction and that, but for this Guaranty andhsuaivers, the Administrative Agent and the Bankald not make requested Loans or
otherwise extend credit to a Qualified Borrower.



3. Guarantor waives, and covenants and agreeg thiltnot at any time insist upon, plead or inyamanner whatsoever claim or
take the benefit or advantage of, any and all apaliavaluation, stay, extension, marshallingaséets or redemption laws, or right of homes
or exemption, whether now or at any time hereaftéorce, which may delay, prevent or otherwiseetfthe performance by Guarantor of its
obligations under, or the enforcement by the Adstrative Agent of, this Guaranty. Guarantor furtbevenants and agrees not to set up or
claim any defense, counterclaim, offset, set-offthier objection of any kind to any action, suipooceeding at law, in equity or otherwise, or
to any demand or claim that may be instituted odenay the Administrative Agent other than the dséeaf the actual timely payment and
performance by the relevant Qualified Borrowerha Guaranteed Obligations; provided, however, ttiaforegoing shall not be deemed a
waiver of Guarantor’s right to assert any compuysmwunterclaim, if such counterclaim is compelledier local law or rule of procedure, nor
shall the foregoing be deemed a waiver of Guarantmht to assert any claim which would constitatdefense, setoff, counterclaim or
crossclaim of any nature whatsoever against Adnatise Agent or any Bank in any separate actioproceeding. Guarantor represents,
warrants and agrees that, as of the date hersabiigations under this Guaranty are not subjeeinty counterclaims, offsets or defenses
against the Administrative Agent or any Bank of &mgd.

4. The provisions of this Guaranty are for the lfiénéthe Administrative Agent and the Banks ahdit respective successors and
permitted assigns, and nothing herein containelll ish@air as between any Qualified Borrower or Gargor and the Administrative Agent and
the Banks the obligations of such Qualified Borrowed Guarantor under the Loan Documents.

5. This Guaranty shall be a continuing, irrevocableonditional and absolute guaranty and thelitghif Guarantor hereunder
shall in no way be terminated, affected, modifiethaired or diminished by reason of the happerfirgm time to time, of any of the followin
none of which shall require notice or the furthengent of Guarantor:

(a) any assignment, amendment, modification or @radf or change in any of the terms, covenantsditioms or provisions of any
of the Guaranteed Obligations or the Loan Documentke invalidity or unenforceability of any ofetioregoing; or

(b) any extension of time that may be granted leyAiministrative Agent or any Bank to any Qualifiddrrower, any guarantor, or
their respective successors or assigns, heirspysc administrators or personal representatives;

(c) any action which the Administrative Agent oydBank may take or fail to take under or in resp#ctny of the Loan Documer
or by reason of any waiver of, or failure to enfarany of the rights, remedies, powers or privitegeailable to the Administrative Agent
and the Banks under this Guaranty or availablaéoddministrative Agent and the Banks at law, iniggor otherwise, or any action on
the part of the Administrative Agent or any Bankmjing indulgence or extension in any form whatsoger
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(d) any sale, exchange, release, or other dispogiti any property pledged, mortgaged or convegedny property in which the
Administrative Agent and/or the Banks have beemtgiha lien or security interest to secure anyhiet#ness of any Qualified Borrower
to the Administrative Agent and/or the Banks or angairment of or failure to perfect any securityerest therein; or

(e) any release of any person or entity who malelsée in any manner for the payment and collectbany amounts owed by any
Qualified Borrower to the Administrative Agent aodthe Banks; or

(f) the application of any sums by whomsoever maitiowever realized to any amounts owing by anylifpeg Borrower to the
Administrative Agent and/or the Banks under therL@@cuments in such manner as the AdministrativenAghall determine in its sole
discretion; or

(g) any Qualified Borrower’s or any guarantor’'swatary or involuntary liquidation, dissolution, eaif all or substantially all of
their respective assets and liabilities, appointnoé trustee, receiver, liquidator, sequestrataronservator for all or any part of any
Qualified Borrower’s or any guarantor’s assetspimsncy, bankruptcy, assignment for the benefitreflitors, reorganization,
arrangement, composition or readjustment, or tmencencement of other similar proceedings affectimg Qualified Borrower or any
guarantor or any of the assets of any of themudinh, without limitation, (i) the release or disehe of any Qualified Borrower or any
guarantor from the payment and performance of tiesjpective obligations under any of the Loan Doswnis by operation of law, or
(ii) the impairment, limitation or modification diie liability of any Qualified Borrower or any gaautor in bankruptcy, or of any remedy
for the enforcement of the Guaranteed Obligatiarden any of the Loan Documents, or Guarantor'slitglunder this Guaranty,
resulting from the operation of any present orffeaforovisions of the Bankruptcy Code or other pmese future federal, state or
applicable statute or law or from the decisionny aourt; or

(h) any improper disposition by any Qualified Bavey of the proceeds of the Loans or use of anyet eft Credit, it being
acknowledged by Guarantor that the Administratiggit or any Bank shall be entitled to honor anyestjmade by any Qualified
Borrower for a disbursement of such proceeds aadntbither the Administrative Agent nor any Banklshave any obligation to see to
the proper disposition by such Qualified Borrowksuach proceeds.
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6. Guarantor agrees that if at any time all or pat of any payment in respect of the Guarantedaj&tlons at any time received
the Administrative Agent or any Bank by or on bélaflany Qualified Borrower or Guarantor or anyettPerson is or must be rescinded or
returned by the Administrative Agent or any Bankday reason whatsoever (including, without limi@af the insolvency, bankruptcy or
reorganization of such Qualified Borrower or Guaoamr such other Person), then Guarantor’s obbgathereunder shall, to the extent of the
payment rescinded or returned, be deemed to haeuaed in existence notwithstanding such previeagipt by such party, and Guarantor’s
obligations hereunder shall continue to be effectivbe reinstated, as the case may be, as tqsayahent, as though such previous payment
had never been made.

7. Until this Guaranty is terminated pursuant t tdrms hereof, Guarantor (i) shall have no ridlstbrogation against any
Qualified Borrower, any entity comprising same oy ather guarantor by reason of any payments srafgberformance by Guarantor in
compliance with the obligations of Guarantor hedmrm(ii) waives any right to enforce any remedyicihGuarantor now or hereafter shall
have against any Qualified Borrower, any entity pasing same by reason of any one or more paynwerdgsts of performance in compliance
with the obligations of Guarantor hereunder anjifbm and after an Event of Default, subordinadag liability or indebtedness of any
Qualified Borrower, any entity comprising same oy ather guarantor now or hereafter held by Guaramt any affiliate of Guarantor to the
obligations of such Qualified Borrower, such othatity comprising same or such other guarantor utideLoan Documents. The foregoing,
however, shall not be deemed in any way to limjt @ghts that Guarantor may have pursuant to tgamizational documents of any Qualified
Borrower or which it may have at law or in equititwespect to any other partners of such QualiBedower.

8. Guarantor represents and warrants to the Adimatiiee Agent and the Banks with the knowledge thatAdministrative Agent
and the Banks are relying upon the same, as follows

(a) Guarantor will be familiar with the financiabredition of each Qualified Borrower;

(b) Guarantor has determined that it is in its i@strests to enter into this Guaranty;

(c) this Guaranty is necessary and convenientea@dmduct, promotion and attainment of Guarastbtisiness, and is in furtherai
of Guarantor’s business purposes;

(d) the benefits to be derived by Guarantor frocheQualified Borrowers access to the proceeds of the Loans and ottt arade
possible by the Loan Documents are at least equhktobligations undertaken pursuant to this Gugra
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(e) Guarantor is solvent and has full power andlleight to enter into this Guaranty and to perfarsrobligations under the terms
hereof and (i) Guarantor is organized and validigting under the laws of the State of Illinoig) Buarantor has complied with all
provisions of applicable law in connection with adipects of this Guaranty, and (iii) the persorcetirg this Guaranty has all the
requisite power and authority to execute and delivis Guaranty;

(f) to the best of Guarantor’'s knowledge, theredsaction, suit, proceeding, or investigation pagdr threatened against or
affecting Guarantor at law, in equity, in admiradtybefore any arbitrator or any governmental depant, commission, board, bureau,
agency or instrumentality (domestic or foreign) ebhis likely to materially and adversely affect fiveperty, assets or condition
(financial or otherwise) of Guarantor or whichilely to materially and adversely impair the ailitf Guarantor to perform its
obligations under this Guaranty;

(9) the execution and delivery of and the perforogaloy Guarantor of its obligations under this Gogrdave been duly authorized
by all necessary action on the part of Guarantdrdamnot (i) violate any provision of any law, rutegulation (including, without
limitation, Regulation U or X of the Federal ReseBoard of the United States), order, writ, judgimdacree, determination or award
presently in effect having applicability to Guamanor the organizational documents of Guarant@ cibnsequences of which violation
would materially and adversely affect the propeassets or condition (financial or otherwise) ob@untor or which is likely to material
and adversely impair the ability of Guarantor tofpen its obligations under this Guaranty or (iipkate or conflict with, result in a
breach of or constitute (with due notice or lapsgnoee or both) a default under any indenture, agrent or other instrument to which
Guarantor is a party, or by which Guarantor or ahigs property is bound, the consequences of whiclation, conflict, breach or defa
would materially and adversely affect the propesssets or condition (financial or otherwise) oa@untor or which is likely to material
and adversely impair the ability of Guarantor tofpen its obligations under this Guaranty;

(h) this Guaranty has been duly executed by Guaramtd constitutes the legal, valid and bindinggattion of Guarantor,
enforceable against it in accordance with its teemtept as enforceability may be limited by apfileansolvency, bankruptcy or other
laws affecting creditorglights generally or general principles of equityiather such enforceability is considered in a pedogg in equit
or at law;



(i) no authorization, consent, approval, licenséomal exemption from, nor any filing, declarationregistration with, any Feder
state, local or foreign court, governmental agesrcsegulatory authority is required in connectiothwhe making and performance by
Guarantor of this Guaranty, except those which lzdready been obtained;

(j) Guarantor is not an “investment compamg’that term is defined in, nor is it otherwisejeabto regulation under, the Investm
Company Act of 1940, as amended; and

(k) Guarantor is not engaged principally, or as ohiés important activities, in the business ofghasing, carrying, or extending
credit for the purpose of purchasing or carrying arargin stock (within the meaning of Regulatiorithe Federal Reserve Board of
United States).

9. Guarantor and the Administrative Agent each askadge and agree that this Guaranty is a guarafieayment and
performance and not of collection and enforcememéspect of any obligations which may accrue éoAdministrative Agent and/or the Bar
from any Qualified Borrower under the provisionsaofy Loan Document.

10. Subject to the terms and conditions of the Agrent, and in conjunction therewith, the Administ@Agent may assign any or
all of its rights under this Guaranty. In the evehany such assignment by the Administrative Agére Administrative Agent shall give
Guarantor prompt notice of same. If the Adminiséeatdgent or any Bank elects to sell all of its omm of the Loans or participations in the
Loans and the Loan Documents, including this Gugirdhe Administrative Agent or any Bank may fordao each purchaser and prospective
purchaser all documents and information relatinthi® Guaranty or to Guarantor, whether furnishgaiy Qualified Borrower or Guarantor
otherwise, subject to the terms and conditionhefAgreement.

11. Guarantor agrees, upon the written requesteoAtiministrative Agent, to execute and delivethi® Administrative Agent, from
time to time, any modification or amendment hetany additional instruments or documents readgrainsidered necessary by the
Administrative Agent or its counsel to cause thisafanty to be, become or remain valid and effedtiveccordance with its terms, provided,
that any such modification, amendment, additionsirument or document shall not increase Guarantdnfigations or diminish its rights
hereunder and shall be reasonably satisfactony fasrh to Guarantor and to Guarantor’s counsel.

12. The representations and warranties of Guaraetdorth in this Guaranty shall survive untilsi@uaranty shall terminate in
accordance with the terms hereof.



13. This Guaranty may not be modified, amendedplsmpented or discharged except by a written agraesigned by Guarantor
and the Administrative Agent (acting with the resiie consent of the Banks as provided in the Agesgjn

14. If all or any portion of any provision contathim this Guaranty shall be determined to be imkaliegal or unenforceable in any
respect for any reason, such provision or portieneof shall be deemed stricken and severed fraGiharanty and the remaining provisions
and portions thereof shall continue in full foraelaffect.

15. This Guaranty may be executed in counterpantshwtogether shall constitute the same instrument.

16. All notices, requests and other communicattoreny party hereunder shall be in writing (inchglbank wire, facsimile
transmission followed by telephonic confirmationsonilar writing) and shall be addressed to suattypeat the address set forth below or to
such other address as may be identified by any pag written notice to the others:

If to Guarantor: c/o Equity Residential
Two North Riverside Plaza
Suite 400
Chicago, lllinois 60606
Attn: Chief Financial Office

With Copies of Notices to Guarantor to: Equity Residential
Two North Riverside Plaza
Suite 400
Chicago, Illinois 60606
Attn: General Counsel

and

DLA Piper LLP (US)

203 North LaSalle Street
Suite 1900

Chicago, Illinois 60601
Attn: James M. Phipps, Es

If to the Administrative Agent: Bank of America, N.A.
135 S. LaSalle Street
Mail Code: 1L4-135-06-11
Chicago, lllinois 60603
Attn: Michael J. Kauffmai
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With Copies of Notices to the

Administrative Agent to: )
Bank of America, N.A.

901 Main Street

Mail Code: TX1-492-14-11
Dallas, Texas 75202-3714
Attention: Ronaldo Naval

and

Kaye Scholer LLP
425 Park Avenue
New York, New York 1002:
Attn: Edmond Gabbay, Es

Each such notice, request or other communicatiafi Bh effective (i) if given by facsimile transreisn, when such facsimile is
transmitted to the facsimile number specified is Bection and the appropriate facsimile confirorats received, (ii) if given by certified or
registered mail, return receipt requested, witst fitass postage prepaid, addressed as aforepaitlyeceipt or refusal to accept delivery, (iii
given by a nationally recognized overnight carr&t hours after such communication is depositet sitch carrier with postage prepaid for
next day delivery, or (iv) if given by any other ams, when delivered at the address specified $nSaction.

17. Any acknowledgment or new promise, whether dynpent of principal or interest or otherwise by &walified Borrower or
Guarantor, with respect to the Guaranteed Obligatihall, if the statute of limitations in favor®tiarantor against the Administrative Agent
and the Banks shall have commenced to run, tolithaing of such statute of limitations, and if fferiod of such statute of limitations shall
have expired, prevent the operation of such statiieitations.

18. This Guaranty shall be binding upon Guarantorits successors and assigns and shall inure toethefit of the Administrative
Agent and the Banks and their respective succeasarpermitted assigns; provided, however, thatr&@uar may not assign or transfer any of
its rights or obligations hereunder without theopriritten consent of all of the Banks, and anyhsattempted assignment or transfer without
such consent shall be null and void.

19. The failure of the Administrative Agent to ertfe any right or remedy hereunder, or promptlyrtfioece any such right or
remedy, shall not constitute a waiver thereof,give rise to any estoppel against the Administeathgent or any Bank, nor excuse Guarantor
from its obligations hereunder. Any waiver of amgls right or remedy to be enforceable against thmiAistrative Agent and the Banks must
be expressly set forth in a writing signed by thimnistrative Agent (acting with the requisite censof the Banks as provided in the
Agreement).



20. (a) THIS GUARANTY AND THE RIGHTS AND OBLIGATIOI$ OF THE PARTIES HEREUNDER SHALL BE
CONSTRUED IN ACCORDANCE WITH AND BE GOVERNED BY THEAWS OF THE STATE OF ILLINOIS (WITHOUT GIVING
EFFECT TO THE PRINCIPLES THEREOF RELATING TO CONKEIS OF LAW).

(a) Any legal action or proceeding with respedthis Guaranty and any action for enforcement ofjadgment in respect thereof
may be brought in the courts of the State of libnar of the United States of America for the NerthDistrict of Illinois, and, by
execution and delivery of this Guaranty, Guarah&neby accepts for itself and in respect of itpprty, generally and unconditionally,
the non-exclusive jurisdiction of the aforesaid te@nd appellate courts from any thereof. Guaram@vocably consents to the service
of process out of any of the aforementioned cdarty such action or proceeding by the mailingagfies thereof by registered or
certified mail, postage prepaid, to Guarantorsaaiddress for notices set forth herein. Guarargely irrevocably waives any objection
which it may now or hereafter have to the layingehue of any of the aforesaid actions or procegdarising out of or in connection
with this Guaranty brought in the courts referreébove and hereby further irrevocably waives ajrdes not to plead or claim in any
such court that any such action or proceeding broimgany such court has been brought in an incoiewe forum. Nothing herein shall
affect the right of the Administrative Agent togemprocess in any other manner permitted by la® aommence legal proceedings or
otherwise proceed against Guarantor in any othedjigtion.

(b) GUARANTOR HEREBY WAIVES ITS RIGHTS TO A JURY TIRL OF ANY AND ALL CLAIMS OR CAUSES OF
ACTION BASED UPON OR ARISING OUT OF THIS GUARANTYT IS HEREBY ACKNOWLEDGED BY GUARANTOR THAT
THE WAIVER OF A JURY TRIAL IS A MATERIAL INDUCEMENTFOR THE ADMINISTRATIVE AGENT AND THE BANKS TC
ACCEPT THIS GUARANTY AND THAT THE LOANS AND OTHER KTENSIONS OF CREDIT MADE BY THE BANKS ARE
MADE IN RELIANCE UPON SUCH WAIVER. GUARANTOR FURTHE WARRANTS AND REPRESENTS THAT SUCH
WAIVER HAS BEEN KNOWINGLY AND VOLUNTARILY MADE, FOLLOWING CONSULTATION WITH LEGAL COUNSEL. IM
THE EVENT OF LITIGATION, THIS GUARANTY MAY BE FILEDBY THE ADMINISTRATIVE AGENT IN COURT AS A
WRITTEN CONSENT TO A NON-JURY TRIAL.
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(c) Guarantor does hereby further covenant andeaigrand with the Administrative Agent and the Bathat Guarantor may be
joined in any action against any Qualified Borroweconnection with the Loan Documents and thabvecy may be had against
Guarantor in such action or in any independenbacigainst Guarantor (with respect to the Guardn@#igations), without the
Administrative Agent and the Banks first pursuingeghausting any remedy or claim against such @edlBorrower or its successors or
assigns. Guarantor also agrees that, in an act@mght with respect to the Guaranteed Obligatioreniy jurisdiction, it shall be
conclusively bound by the judgment in any suchaaichly the Administrative Agent (wherever brouglgaimst the applicable Qualified

Borrower or its successors or assigns, as if Gtaravere a party to such action, even though Guaravas not joined as a party in such
action.

(d) Guarantor agrees to pay all reasonable expdimadisding, without limitation, attorneys’ feesadisbursements) which may be
incurred by the Administrative Agent or the Bankksonnection with the enforcement of their rightsler this Guaranty, whether or not
suit is initiated.

21. Notwithstanding anything to the contrary comégi herein (but subject to Section 6 hereof), Guaranty shall terminate and be
of no further force or effect upon the later to wrcof (i) full performance and payment of the Guriegd Obligations hereunder and (ii) the
termination of the Commitments under the Agreemigpbn termination of this Guaranty in accordanctnle terms of this Guaranty, the

Administrative Agent promptly shall deliver to Gaator such documents as Guarantor or Guarantouissed reasonably may request in order
to evidence such termination.

22. All of the Administrative Agent’s and the Bahkights and remedies under each of the Loan Docuisna under this Guaranty
are intended to be distinct, separate and cumelatid no such right or remedy therein or hereintimead is intended to be in exclusion of (
waiver of any other right or remedy available te fkdministrative Agent or any Bank.

23. No claim may be made by Guarantor or any déeeson acting by or through Guarantor against thiAistrative Agent or an
Bank or the affiliates, directors, officers, empdeyg, attorneys or agent of any of them for any eguesntial or punitive damages in respect of
any claim for breach of contract or any other tlgeairliability arising out of or related to the trsactions contemplated by this Guaranty or by
the other Loan Documents, or any act, omissiorveneoccurring in connection therewith; and Guasahereby waives, releases and agrees
not to sue upon any claim for any such damagestheher not accrued and whether or not known opacied to exist in its favor.
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24, THIS GUARANTY AND THE OTHER LOAN DOCUMENTS REPRESEN T THE FINAL AGREEMENT AMONG
THE PARTIES WITH RESPECT TO THE SUBJECT MATTER HERE OF AND THEREOF AND MAY NOT BE CONTRADICTED
BY EVIDENCE OF PRIOR, CONTEMPORANEOUS, OR SUBSEQUENT ORAL AGREEMENTS OF THE PARTIES. THERE ARE
NO UNWRITTEN ORAL AGREEMENTS AMONG THE PARTIES.
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IN WITNESS WHEREOF, the parties hereto have exatatel delivered this Guaranty as of the date aad fyist above written.
GUARANTOR:
ERP OPERATING LIMITED PARTNERSHII
By: Equity Residential, its general partt

By:

Name:
Title:

ACCEPTED:

BANK OF AMERICA, N.A,,
AS ADMINISTRATIVE AGENT

By:
Name:
Title:




ACKNOWLEDGMENT FOR GUARANTOR

STATE OF ILLINOIS)
) ss.
COUNTY OF COOK )

On , 20___, before me personally came o me known to be the person who executed the farggo
instrument, and who, being duly sworn by me, dida$e and say that [s]he is the of Equity Residential, the general partner of ERF
Operating Limited Partnership, and that [s]he eledtthe foregoing instrument in the organizatiorésne, and that [s]he had authority to sign
the same, and [s]he acknowledged to me that [s{beuwted the same as the act and deed of said pagiani for the uses and purposes therein
mentioned.

[Seal]

Notary Public
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Exhibit 10.z
EXECUTION COPY

GUARANTY OF PAYMENT
(EQR GUARANTY)

GUARANTY OF PAYMENT (this “ Guaranty), made as of January 11, 2013, between EQUITY IRESITIAL, a Maryland real
estate investment trust, having an address at TevthNRiverside Plaza, Suite 400, Chicago, lllin@d606 (* Guarantof), and BANK OF
AMERICA, N.A., having an office at 135 S. LaSall#eé®t, Chicago, lllinois 60603, as administratigeiat (“ Administrative Agent) for the
banks (the * Bank®¥) party to the Revolving Credit Agreement (as fiaene may be amended, modified, supplemented atedsthe “
Adreement), dated as of January 11, 2013, among ERP OPERGTLIMITED PARTNERSHIP (“ Borrowef'), the Banks, Administrative
Agent, JPMorgan Chase Bank, N.A. and Wells FargkBBlational Association, as Co-Syndication Ageats] the other Agents named
therein.

WITNESSETH:

WHEREAS, subject to the terms and conditions ofAgesement, each of the Banks has agreed to makes ihereinafter
collectively referred to as the “ Loatjsand otherwise extend credit to Borrower in agragate principal amount the Dollar Equivalent
Amount of which is not to exceed $2,500,000,000i¢wlamount may, subject to the terms and conditadrike Agreement, be increased to an
amount not to exceed $3,000,000,000);

WHEREAS, this Guaranty is the “EQR Guaranty” reéerto in the Agreement;
WHEREAS, capitalized terms used herein and notrofise defined shall have the meanings ascribeatbén the Agreement;
WHEREAS, Guarantor is the sole general partnerafd@ver; and

WHEREAS, in order further to induce the AdminisivatAgent and the Banks to enter into the Agreemaedtthe other Loan
Documents, Guarantor has agreed to enter intddhéanty;

NOW, THEREFORE, in consideration of the premises thie benefits to be derived from the making ofltbens and the other
extensions of credit under the Agreement by thekBan Borrower, and in order to induce the Admiaiste Agent and the Banks to enter into
the Agreement and the other Loan Documents, Guaraeteby agrees as follow



1. Guarantor, on behalf of itself and its successoid assigns, hereby irrevocably, absolutely aicdnditionally guarantees the f
and punctual payment when due, whether at statéarityeor otherwise, of all Obligations of Borroweow or hereafter existing under the
Agreement and the other Loan Documents, for prad@pd/or interest as well as any and all otheruteodue thereunder, including, without
limitation, all indemnity obligations of Borrowenéreunder, and any and all reasonable costs amthsap (including, without limitation,
reasonable attorneys’ fees and disbursements)rattby the Administrative Agent or the Banks inagning its or their rights under this
Guaranty (all of the foregoing obligations being thGuaranteed Obligatioris

2. Itis agreed that the Guaranteed Obligationgeneary and this Guaranty shall be enforceablénsg&uarantor and its
successors and assigns without the necessity yoswahor proceeding of any kind or nature whatswdrought by the Administrative Agent or
any Bank against Borrower or its respective suarsssr assigns or any other Person or againstenyrity for the payment and performance
of the Guaranteed Obligations and without the r@tesf any notice of non-payment or non-observaorcef any notice of acceptance of this
Guaranty or of any notice or demand to which Guaramight otherwise be entitled (including, withdumitation, diligence, presentment,
notice of the incurrence of any Guaranteed Obliyeti maturity, extension of time, change in natrreorm of the Guaranteed Obligations,
acceptance of further security, release of furieeurity, imposition or agreement arrived at athéoamount of or the terms of the Guaranteed
Obligations, notice of adverse change in Borrower'any guarantor’s financial condition and anyeotfact which might materially increase
the risk to Guarantor), all of which Guarantor tgrexpressly waives; and Guarantor hereby expresglyes that the validity of this Guaranty
and the obligations of Guarantor hereunder shalbinvay be terminated, affected, diminished, medifor impaired by reason of the assertion
of or the failure to assert by the Administrativgelt or any Bank against Borrower or its respecivecessors or assigns, any of the rights or
remedies reserved to the Administrative Agent &edBanks pursuant to the provisions of the Loanubmnts. Guarantor agrees that any
notice or directive given at any time to the Adratrative Agent which is inconsistent with the waiirethe immediately preceding sentence
shall be void and may be ignored by the Administeafgent and the Banks, and, in addition, maybepleaded or introduced as evidence in
any litigation relating to this Guaranty for theasen that such pleading or introduction would bessiance with the written terms of this
Guaranty, unless the Administrative Agent and taak® have specifically agreed otherwise in a wgitgigned by a duly authorized officer.
Guarantor specifically acknowledges and agreesliesfioregoing waivers are of the essence of tharssaction and that, but for this Guaranty
and such waivers, the Administrative Agent andBhaks would decline to execute the Loan Documents.
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3. Guarantor waives, and covenants and agreeg thiltnot at any time insist upon, plead or inyamanner whatsoever claim or
take the benefit or advantage of, any and all apaliavaluation, stay, extension, marshallingaséets or redemption laws, or right of homes
or exemption, whether now or at any time hereaftéorce, which may delay, prevent or otherwiseetfthe performance by Guarantor of its
obligations under, or the enforcement by the Adstrative Agent of, this Guaranty. Guarantor furtbevenants and agrees not to set up or
claim any defense, counterclaim, offset, set-offthier objection of any kind to any action, suipooceeding at law, in equity or otherwise, or
to any demand or claim that may be instituted odenay the Administrative Agent other than the dséeaf the actual timely payment and
performance by Borrower of the Guaranteed Obligtiprovided, however, that the foregoing shallbetieemed a waiver of Guarantor’'s
right to assert any compulsory counterclaim, ifrsaounterclaim is compelled under local law or rfi@rocedure, nor shall the foregoing be
deemed a waiver of Guarantor’s right to assertcaiyn which would constitute a defense, setoff,ritetclaim or crossclaim of any nature
whatsoever against Administrative Agent or any Banény separate action or proceeding. Guaranpyesents, warrants and agrees that, as
the date hereof, its obligations under this Gugrar¢ not subject to any counterclaims, offsetdafenses against the Administrative Agent or
any Bank of any kind.

4. The provisions of this Guaranty are for the lfiénéthe Administrative Agent and the Banks ahdit respective successors and
permitted assigns, and nothing herein containelll ishgair as between Borrower or Guarantor andAHeinistrative Agent and the Banks the
obligations of Borrower and Guarantor under therLBacuments.

5. This Guaranty shall be a continuing, irrevocableonditional and absolute guaranty and thelitghif Guarantor hereunder
shall in no way be terminated, affected, modifiethaired or diminished by reason of the happerfirgm time to time, of any of the followin
none of which shall require notice or the furthengent of Guarantor:

(a) any assignment, amendment, modification or @radf or change in any of the terms, covenantsditioms or provisions of any
of the Guaranteed Obligations or the Loan Documentke invalidity or unenforceability of any ofetioregoing; or

(b) any extension of time that may be granted leyAiministrative Agent or any Bank to Borrower, ajuarantor, or their
respective successors or assigns, heirs, execatbrsnistrators or personal representatives; or

(c) any action which the Administrative Agent oydBank may take or fail to take under or in resp#ctny of the Loan Documer
or by reason of any waiver of, or failure to enfarany of the rights, remedies, powers or privitegeailable to the Administrative Agent
and the Banks under this Guaranty or availablaéoddministrative Agent and the Banks at law, iniggor otherwise, or any action on
the part of the Administrative Agent or any Bankmjing indulgence or extension in any form whatsoger
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(d) any sale, exchange, release, or other dispogiti any property pledged, mortgaged or convegedny property in which the
Administrative Agent and/or the Banks have beemtgicha lien or security interest to secure anyhiel#ness of Borrower to the
Administrative Agent and/or the Banks or any impant of or failure to perfect any security interdsrein; or

(e) any release of any person or entity who malalisée in any manner for the payment and collectbany amounts owed by
Borrower to the Administrative Agent and/or the Bsynor

(f) the application of any sums by whomsoever maitiowever realized to any amounts owing by Bormowehe Administrative
Agent and/or the Banks under the Loan Documergsi@ih manner as the Administrative Agent shall deitez in its sole discretion; or

(g) Borrower’s or any guarantor’s voluntary or itwatary liquidation, dissolution, sale of all orbstantially all of their respective
assets and liabilities, appointment of a trusteegiver, liquidator, sequestrator or conservatogfioor any part of Borrower’s or any
guarantor’s assets, insolvency, bankruptcy, asstgufior the benefit of creditors, reorganizatiomaagement, composition or
readjustment, or the commencement of other simpilaceedings affecting Borrower or any guarantaaror of the assets of any of them,
including, without limitation, (i) the release aisdharge of Borrower or any guarantor from the paytand performance of their
respective obligations under any of the Loan Doaumby operation of law, or (ii) the impairmenmmitation or modification of the
liability of Borrower or any guarantor in bankruptor of any remedy for the enforcement of the Gugred Obligations under any of the
Loan Documents, or Guarantor’s liability under t@igaranty, resulting from the operation of any préor future provisions of the
Bankruptcy Code or other present or future fedastate or applicable statute or law or from theglen in any court; or

(h) any improper disposition by Borrower of the ggeds of the Loans or use of any Letter of Crédiging acknowledged by
Guarantor that the Administrative Agent or any Bahkll be entitled to honor any request made byd®aer for a disbursement of such
proceeds and that neither the Administrative Agemtany Bank shall have any obligation to see ¢éopttoper disposition by Borrower of
such proceeds.



6. Guarantor agrees that if at any time all or pat of any payment in respect of the Guarantedij&tlons at any time received
the Administrative Agent or any Bank by or on bélafiBorrower or Guarantor or any other Persorrisast be rescinded or returned by the
Administrative Agent or any Bank for any reason tgbaver (including, without limitation, the insoh&y, bankruptcy or reorganization of
Borrower or Guarantor or such other Person), thear@tor’s obligations hereunder shall, to the mxé the payment rescinded or returned,
be deemed to have continued in existence notwitlig such previous receipt by such party, and &uar’s obligations hereunder shall
continue to be effective or be reinstated, as &se enay be, as to such payment, as though suclogsgayment had never been made.

7. Until this Guaranty is terminated pursuant t tdrms hereof, Guarantor (i) shall have no ridlstrogation against Borrower,
any entity comprising same or any other guarangaehson of any payments or acts of performand8umrantor in compliance with the
obligations of Guarantor hereunder, (ii) waives &gt to enforce any remedy which Guarantor noweneafter shall have against Borrower,
any entity comprising same by reason of any ormaane payments or acts of performance in compliavittethe obligations of Guarantor
hereunder and (iii) from and after an Event of D#fasubordinates any liability or indebtednes8ofrower, any entity comprising same or
other guarantor now or hereafter held by Guaramtany affiliate of Guarantor to the obligationsBirrower, such other entity comprising
same or such other guarantor under the Loan DocismEme foregoing, however, shall not be deemexhinway to limit any rights that
Guarantor may have pursuant to the Agreement oftedrPartnership of Borrower or which it may havésav or in equity with respect to any
other partners of Borrower.

8. Guarantor represents and warrants to the Adtratiee Agent and the Banks with the knowledge thatAdministrative Agent
and the Banks are relying upon the same, as follows

(a) as of the date hereof, Guarantor is the salengé partner of Borrower;

(b) based upon such relationship, Guarantor hasmeted that it is in its best interests to erméo this Guaranty;

(c) this Guaranty is necessary and convenientea@dmduct, promotion and attainment of Guarastbtisiness, and is in furtherai
of Guarantor’s business purposes;

(d) the benefits to be derived by Guarantor fromr8eer’'s access to the proceeds of the Loans drat otedit made possible by
the Loan Documents are at least equal to the dhdigundertaken pursuant to this Guaranty;
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(e) Guarantor is solvent and has full power andlleight to enter into this Guaranty and to perfarsrobligations under the terms
hereof and (i) Guarantor is organized and validigteng under the laws of the State of Marylang,Guarantor has complied with all
provisions of applicable law in connection with adipects of this Guaranty, and (iii) the persorcetirg this Guaranty has all the
requisite power and authority to execute and delivis Guaranty;

(f) to the best of Guarantor’'s knowledge, theredsaction, suit, proceeding, or investigation pagdr threatened against or
affecting Guarantor at law, in equity, in admiradtybefore any arbitrator or any governmental depant, commission, board, bureau,
agency or instrumentality (domestic or foreign) ebhis likely to materially and adversely affect fiveperty, assets or condition
(financial or otherwise) of Guarantor or whichilely to materially and adversely impair the ailitf Guarantor to perform its
obligations under this Guaranty;

(9) the execution and delivery of and the perforogaloy Guarantor of its obligations under this Gogrdave been duly authorized
by all necessary action on the part of Guarantdrdamnot (i) violate any provision of any law, rutegulation (including, without
limitation, Regulation U or X of the Federal ReseBoard of the United States), order, writ, judgimdacree, determination or award
presently in effect having applicability to Guaranor the organizational documents of Guarant@ cibnsequences of which violation
would materially and adversely affect the propeassets or condition (financial or otherwise) ob@untor or which is likely to material
and adversely impair the ability of Guarantor tofpen its obligations under this Guaranty or (iipkate or conflict with, result in a
breach of or constitute (with due notice or lapsgnoee or both) a default under any indenture, agrent or other instrument to which
Guarantor is a party, or by which Guarantor or ahigs property is bound, the consequences of whiclation, conflict, breach or defa
would materially and adversely affect the propesssets or condition (financial or otherwise) oa@untor or which is likely to material
and adversely impair the ability of Guarantor tofpen its obligations under this Guaranty;

(h) this Guaranty has been duly executed by Guaramtd constitutes the legal, valid and bindinggattion of Guarantor,
enforceable against it in accordance with its teemtept as enforceability may be limited by apfileansolvency, bankruptcy or other
laws affecting creditorglights generally or general principles of equityiather such enforceability is considered in a pedogg in equit
or at law;

(i) no authorization, consent, approval, licenséomal exemption from, nor any filing, declarationregistration with, any Feder
state, local or foreign court, governmental agesrcsegulatory authority is required in connectiothwhe making and performance by
Guarantor of this Guaranty, except those which lzdready been obtained;
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(j) Guarantor is not an “investment compamg’that term is defined in, nor is it otherwisejeabto regulation under, the Investm
Company Act of 1940, as amended;

(k) Guarantor is not engaged principally, or as ohiés important activities, in the business ofghasing, carrying, or extending
credit for the purpose of purchasing or carrying arargin stock (within the meaning of Regulatioroithe Federal Reserve Board of
United States); and

() all of the representations and warranties anAlgreement concerning Guarantor are true andaorre
Guarantor covenants that it will comply or causmpbiance with all covenants in the Agreement whach applicable to it.

9. Guarantor and the Administrative Agent each askedge and agree that this Guaranty is a guararfitegyment and
performance and not of collection and enforcememne¢spect of any obligations which may accrue ¢goAdministrative Agent and/or the Bar
from Borrower under the provisions of any Loan Doeunt.

10. Subject to the terms and conditions of the Agrent, and in conjunction therewith, the Administ@Agent may assign any or
all of its rights under this Guaranty. In the evehany such assignment by the Administrative Agtre Administrative Agent shall give
Guarantor (or Borrower on its behalf) prompt notiéesame. If the Administrative Agent or any Baméots to sell all of its portion of the Loe
or participations in the Loans and the Loan Documancluding this Guaranty, the Administrative Ager any Bank may forward to each
purchaser and prospective purchaser all documedtiéormation relating to this Guaranty or to Gargtor, whether furnished by Borrower or
Guarantor or otherwise, subject to the terms amdlitions of the Agreement.

11. Guarantor agrees, upon the written requesteoRAtiministrative Agent, to execute and delivethi® Administrative Agent, from
time to time, any modification or amendment hemtany additional instruments or documents readgr@insidered necessary by the
Administrative Agent or its counsel to cause thisafanty to be, become or remain valid and effedtiveccordance with its terms, provided,
that any such modification, amendment, additionsirument or document shall not increase Guarantdafigations or diminish its rights
hereunder and shall be reasonably satisfactony fasrh to Guarantor and to Guarantor's counsel.
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12. The representations and warranties of Guaraetdorth in this Guaranty shall survive untilsi@uaranty shall terminate in
accordance with the terms hereof.

13. This Guaranty may not be modified, amendedplsmpented or discharged except by a written agraesigned by Guarantor
and the Administrative Agent (acting with the resii¢e consent of the Banks as provided in the Agesgjn

14. If all or any portion of any provision contathim this Guaranty shall be determined to be imkaliegal or unenforceable in any
respect for any reason, such provision or porti@neof shall be deemed stricken and severed fraGiharanty and the remaining provisions
and portions thereof shall continue in full foraelaffect.

15. This Guaranty may be executed in counterpantshwtogether shall constitute the same instrument.

16. All notices, requests and other communicattoreny party hereunder shall be in writing (inchglbank wire, facsimile
transmission followed by telephonic confirmationsonilar writing) and shall be addressed to suattypeat the address set forth below or to
such other address as may be identified by any pag written notice to the others:

If to Guarantor: Equity Residential
Two North Riverside Plaza
Suite 400
Chicago, Illinois 60606
Attn: Chief Financial Office

With Copies of Equity Residential
Notices to Guarantor tt Two North Riverside Plaza
Suite 400

Chicago, Illinois 60606
Attn: General Counsel

and

DLA Piper LLP (US)

203 North LaSalle Street
Suite 1900

Chicago, Illinois 60601
Attn: James M. Phipps, Es



If to the Bank of America, N.A.

Administrative Agent: 135 S. LaSalle Street
Mail Code: 1L4-135-06-11
Chicago, Illinois 60603
Attn: Michael J. Kauffmar

With Copies of Bank of America, N.A.
Notices to the 901 Main Street
Administrative Agent to: Mail Code: TX1-492-14-11

Dallas, Texas 75202-3714
Attention: Ronaldo Naval

and

Kaye Scholer LLP

425 Park Avenue

New York, New York 1002:
Attn: Edmond Gabbay, Es

Each such notice, request or other communicatiafi Bh effective (i) if given by facsimile transmeisn, when such facsimile is
transmitted to the facsimile number specified is Bection and the appropriate facsimile confirorais received, (ii) if given by certified or
registered mail, return receipt requested, witst fitass postage prepaid, addressed as aforepartyeceipt or refusal to accept delivery, (iii
given by a nationally recognized overnight carrt hours after such communication is depositet sitch carrier with postage prepaid for
next day delivery, or (iv) if given by any other ams, when delivered at the address specified $nSaction.

17. Any acknowledgment or new promise, whether dynpent of principal or interest or otherwise by B@rer or Guarantor, with
respect to the Guaranteed Obligations shall, isthtute of limitations in favor of Guarantor agaithe Administrative Agent and the Banks
shall have commenced to run, toll the running ahsstatute of limitations, and if the period of Btatute of limitations shall have expired,
prevent the operation of such statute of limitagion

18. This Guaranty shall be binding upon Guarantarits successors and assigns and shall inure tbahefit of the Administrative
Agent and the Banks and their respective succeasorpermitted assigns; provided, however, thar&uar may not assign or transfer any of
its rights or obligations hereunder without theopriritten consent of all of the Banks, and anyhsattempted assignment or transfer without
such consent shall be null and void.



19. The failure of the Administrative Agent to erde any right or remedy hereunder, or promptlyrttoece any such right or
remedy, shall not constitute a waiver thereof,gige rise to any estoppel against the Administeathgent or any Bank, nor excuse Guarantor
from its obligations hereunder. Any waiver of agls right or remedy to be enforceable against thmiAistrative Agent and the Banks must
be expressly set forth in a writing signed by thidmnistrative Agent (acting with the requisite censof the Banks as provided in the
Agreement).

20. (a) THIS GUARANTY AND THE RIGHTS AND OBLIGATIOI$ OF THE PARTIES HEREUNDER SHALL BE
CONSTRUED IN ACCORDANCE WITH AND BE GOVERNED BY THEAWS OF THE STATE OF ILLINOIS (WITHOUT GIVING
EFFECT TO THE PRINCIPLES THEREOF RELATING TO CONKTS OF LAW).

(a) Any legal action or proceeding with respedtis Guaranty and any action for enforcement ofjadgment in respect thereof
may be brought in the courts of the State of lisnar of the United States of America for the Nerth District of lllinois, and, by
execution and delivery of this Guaranty, Guarahtneby accepts for itself and in respect of itpprty, generally and unconditionally,
the non-exclusive jurisdiction of the aforesaid te@nd appellate courts from any thereof. Guaram@vocably consents to the service
of process out of any of the aforementioned cdartny such action or proceeding by the mailingagfies thereof by registered or
certified mail, postage prepaid, to Guarantorsaitdress for notices set forth herein. Guararerelly irrevocably waives any objection
which it may now or hereafter have to the laying@hue of any of the aforesaid actions or procegdarising out of or in connection
with this Guaranty brought in the courts referre@bove and hereby further irrevocably waives ajrdes not to plead or claim in any
such court that any such action or proceeding broingany such court has been brought in an incoiewe forum. Nothing herein shall
affect the right of the Administrative Agent toeemprocess in any other manner permitted by late sommence legal proceedings or
otherwise proceed against Guarantor in any othedigtion.

(b) GUARANTOR HEREBY WAIVES ITS RIGHTS TO A JURY TIRL OF ANY AND ALL CLAIMS OR CAUSES OF
ACTION BASED UPON OR ARISING OUT OF THIS GUARANTYT IS HEREBY ACKNOWLEDGED BY GUARANTOR THAT
THE WAIVER OF A JURY TRIAL IS A MATERIAL INDUCEMENTFOR THE ADMINISTRATIVE AGENT AND THE BANKS TC
ACCEPT THIS GUARANTY AND THAT THE LOANS AND OTHER KTENSIONS OF CREDIT MADE BY THE BANKS ARE
MADE IN RELIANCE UPON SUCH WAIVER. GUARANTOR FURTHE WARRANTS AND REPRESENTS THAT SUCH
WAIVER HAS BEEN KNOWINGLY AND VOLUNTARILY MADE, FOLLOWING CONSULTATION WITH LEGAL COUNSEL. IM
THE EVENT OF LITIGATION, THIS GUARANTY MAY BE FILEDBY THE ADMINISTRATIVE AGENT IN COURT AS A
WRITTEN CONSENT TO A NON-JURY TRIAL.
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(c) Guarantor does hereby further covenant andeaigrand with the Administrative Agent and the Bathat Guarantor may be
joined in any action against Borrower in connectidth the Loan Documents and that recovery maydibdgainst Guarantor in such
action or in any independent action against Guaramtith respect to the Guaranteed Obligationsiheuit the Administrative Agent and
the Banks first pursuing or exhausting any remadsia@m against Borrower or its successors or assiGuarantor also agrees that, in an
action brought with respect to the Guaranteed @bbgs in any jurisdiction, it shall be conclusiwélound by the judgment in any such
action by the Administrative Agent (wherever brotygtgainst Borrower or its successors or assigg,@uarantor were a party to such
action, even though Guarantor was not joined aaty jn such action.

(d) Guarantor agrees to pay all reasonable expdimadsding, without limitation, attorneys’ feesadisbursements) which may be
incurred by the Administrative Agent or the Banksonnection with the enforcement of their rightsler this Guaranty, whether or not
suit is initiated.

21. Notwithstanding anything to the contrary comégi herein (but subject to Section 6 hereof), Guaranty shall terminate and be
of no further force or effect upon the full perfante and payment of the Guaranteed Obligationsihdeg. Upon termination of this Guaranty
in accordance with the terms of this Guaranty Abtlministrative Agent promptly shall deliver to Gaator such documents as Guarantor or
Guarantor’s counsel reasonably may request in aodevidence such termination.

22. All of the Administrative Agent’s and the Bahkights and remedies under each of the Loan Docusna under this Guaranty
are intended to be distinct, separate and cumelatid no such right or remedy therein or hereintimeed is intended to be in exclusion of (
waiver of any other right or remedy available te fkdministrative Agent or any Bank.

23. No claim may be made by Guarantor or any déeeson acting by or through Guarantor against thiAistrative Agent or an
Bank or the affiliates, directors, officers, empdeyg, attorneys or agent of any of them for any eguesntial or punitive damages in respect of
any claim for breach of contract or any other tlyearliability arising out of or related to the trsactions contemplated by this Guaranty or by
the other Loan Documents, or any act, omissiorveneoccurring in connection therewith; and Guasahereby waives, releases and agrees
not to sue upon any claim for any such damagestheher not accrued and whether or not known opacied to exist in its favor.
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24. THIS GUARANTY AND THE OTHER LOAN DOCUMENTS REPRESEN T THE FINAL AGREEMENT AMONG
THE PARTIES WITH RESPECT TO THE SUBJECT MATTER HERE OF AND THEREOF AND MAY NOT BE CONTRADICTED
BY EVIDENCE OF PRIOR, CONTEMPORANEOUS, OR SUBSEQUENT ORAL AGREEMENTS OF THE PARTIES. THERE ARE
NO UNWRITTEN ORAL AGREEMENTS AMONG THE PARTIES.
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IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Guaranty as of the date aad fyist above written.
GUARANTOR:
EQUITY RESIDENTIAL

By: /s/ Mark Parrel
Name: Mark Parre

Title: Executive Vice President and Chief Financial
Officer

ACCEPTED:

BANK OF AMERICA, N.A., AS ADMINISTRATIVE
AGENT

By: /s/ Michael W. Edward
Name: Michael W. Edwarc
Title: Senior Vice Presidel




ACKNOWLEDGMENT FOR GUARANTOR

STATE OF ILLINOIS )
COUNTY OF COOK )

On January 11, 2013, before me personally came Martell, to me known to be the person who exectitedoregoing instrumer
and who, being duly sworn by me, did depose andtsatyhe is the Executive Vice President and Chiedncial Officer of Equity Residential,
and that he executed the foregoing instrumentérotiganizatiors name, and that he had authority to sign the santehe acknowledged to |
that he executed the same as the act and deeitl @rganization for the uses and purposes thereintioned.

[Seal]

/s/ Bertha E. Hun
Notary Public




Exhibit 10.2
Execution Versio

TERM LOAN AGREEMENT
dated as of January 11, 2013

among
ERP OPERATING LIMITED PARTNERSHIP,
THE BANKS LISTED HEREIN,

BANK OF AMERICA, N.A.,
as Administrative Agent,

JPMORGAN CHASE BANK, N.A. and
WELLS FARGO BANK, NATIONAL ASSOCIATION,
as Co-Syndication Agents,

MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED,
WELLS FARGO SECURITIES, LLC and
J.P. MORGAN SECURITIES LLC,
as Joint Lead Arrangers and Joint Book Runners,

MORGAN STANLEY SENIOR FUNDING, INC.,
THE BANK OF NOVA SCOTIA,
BARCLAYS BANK PLC,
CITIBANK, N.A,,
DEUTSCHE BANK SECURITIES INC.,
PNC BANK, NATIONAL ASSOCIATION,
ROYAL BANK OF CANADA,
REGIONS BANK,
SUNTRUST BANK,

UBS SECURITIES LLC,

UNION BANK, N.A., and
U.S. BANK NATIONAL ASSOCIATION,

as Co-Documentation Agents

and

THE OTHER AGENTS NAMED HEREIN




TERM LOAN AGREEMENT

THIS TERM LOAN AGREEMENT, dated as of January 1013, is among ERP OPERATING LIMITED PARTNERSHIPeth
BANKS party hereto, BANK OF AMERICA, N.A., as Admistrative Agent, and JPMORGAN CHASE BANK, N.A. awELLS FARGO
BANK, NATIONAL ASSOCIATION, as Co-Syndication AgesitMORGAN STANLEY SENIOR FUNDING, INC., THE BANK ONOVA
SCOTIA, BARCLAYS BANK PLC, CITIBANK, N.A., DEUTSCHBBANK SECURITIES INC., PNC BANK, NATIONAL ASSOCIATON,
REGIONS BANK, ROYAL BANK OF CANADA, SUNTRUST BANKUBS SECURITIES LLC, UNION BANK, N.A. AND U.S. BANK
NATIONAL ASSOCIATION, as C-Documentation Agents, COMPASS BANK and THE BANK @EW YORK MELLON, as Senior
Managing Agents, SUMITOMO MITSUI BANKING CORP., NEWORK and HSBC BANK USA, NATIONAL ASSOCIATION, as
Managing Agents and MIZUHO CORPORATE BANK, LTD., BRCH BANKING & TRUST COMPANY and CAPITAL ONE, N.A.as
Co-Agents.

WITNESSETH:

WHEREAS, for good and valuable consideration, #eeipt and sufficiency of which are hereby acknaogkd, the parties hereto
agree as follows:
ARTICLE |
DEFINITIONS

Section 1.1 Definitions The following terms, as used herein, have thiefiohg meanings:

“ Acquisition Properly” means a property acquired by the Borrower o€idmsolidated Subsidiaries or Investment Affiliates
(whether by purchase, merger or other corporats#ietion and including acquisitions from taxabld R&lbsidiaries owned by the Borrower).

“ Acquisition Property Valué means the greater of (a) the EBITDA generatedibycquisition Property divided by the FMV Cap
Rate (or Borrower’s Share thereof with respectip Acquisition Property owned by a Consolidated Sdilary or an Investment Affiliate), or
(b) the undepreciated book value (cost basis pygavements) of an Acquisition Property (or Borrowé&hare thereof with respect to any
Acquisition Property owned by a Consolidated Subsydor an Investment Affiliate). An Acquisition &erty will be valued as a Stabilized
Property following the sixth (or, in the case ofacquisition Property acquired as part of the Astcime Acquisition, the eighth) full fiscal
quarter after the fiscal quarter in which such Asiion Property was first acquired.

“ Administrative Agenf’ means Bank of America, N.A., in its capacity admiinistrative Agent hereunder, and its permitted
successors in such capacity in accordance witketings of this Agreement.
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“ Administrative Questionnairemeans, with respect to each Bank, an adminisgajuestionnaire in the form prepared by the
Administrative Agent and submitted to the Admirasire Agent (with a copy to the Borrower) duly cdetpd by such Bank.

“ affiliate " and “ Affiliate ”, as applied to any Person, means any other Pénsdwulirectly or indirectly controls, is contrdiéy, or
is under common control with, that Person. For pegs of this definition, “control” (including, wittorrelative meanings, the terms
“controlling”, “controlled by” and “under common ntrol with”), as applied to any Person, means th&spssion, directly or indirectly, of the
power to vote ten percent (10.0%) or more of thétgeecurities having voting power for the elentmf directors of such Person or otherwise
to direct or cause the direction of the managerardtpolicies of that Person, whether through theesship of voting equity securities or by

contract or otherwise.

“ Agents” means, collectively, the Administrative AgentetEo-Syndication Agents, the Co-Documentation Agjethie Senior
Managing Agents, the Managing Agents and the Confgge

“ Agreement’ means this Term Loan Agreement as the same noay fime to time hereafter be modified, supplemewnted
amended.

“ Alternate Currency has the meaning set forth in the Revolving Crédjteement.

“ Applicable Interest Ratemeans (i) with respect to any Fixed Rate Indebésd, the fixed interest rate applicable to sugbdi
Rate Indebtedness at the time in question, and/itii) respect to any Floating Rate Indebtednesdisee(x) the rate at which the interest rate
applicable to such Floating Rate Indebtednesstisallg capped (or fixed pursuant to an interest retdging device), at the time of calculation,
if the Borrower has entered into an interest rate agreement or other interest rate hedging devitberespect thereto or (y) if the Borrower
has not entered into an interest rate cap agreeon@nther interest rate hedging device with respesuch Floating Rate Indebtedness, the
greater of (A) the rate at which the interest egiplicable to such Floating Rate Indebtedness dmifixed for the remaining term of such
Floating Rate Indebtedness, at the time of calmraby the Borrower’s entering into any unsecurgdrest rate hedging device either not
requiring an upfront payment or if requiring annapit payment, such upfront payment shall be amexgtaver the term of such device and
included in the calculation of the interest rate {fosuch rate is incapable of being fixed by eimig into an unsecured interest rate hedging
device at the time of calculation, a fixed rateieglent reasonably determined by Administrative Afyer (B) the floating rate applicable to
such Floating Rate Indebtedness at the time intiques

“ Applicable Lending Officé’ means, with respect to any Bank, (i) in the oafsi,s Base Rate Loans, its Domestic Lending Office
and (i) in the case of its Euro-Dollar Loans,Htgro-Dollar Lending Office.

“ Applicable Margin” means, with respect to each Term Loan, the résepercentages per annum determined, at any based
on the range into which the Credit Rating thersfati accordance with the table set forth belowy Ahange in the Credit Rating causing
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it to move to a different range on the table shfiict an immediate change in the Applicable Margirthe event that the Borrower receives
Credit Ratings that are not equivalent, the ApflieaMargin shall be based upon the higher of thed€Ratings from S&P or Moody'’s. In the
event that only one (1) Rating Agency has set tlegli€Rating, then the Applicable Margin shall leséd on such single Credit Rating. Shoulc
the Borrower lose its Investment Grade Rating flmth S&P and Moody’s, the Applicable Margin wilvert to the Non-Investment Grade
rate. Upon the reinstatement of an Investment GRatiang from either S&P or Moody, the Applicable Margin will again be determinexséc
on the table set forth below.

Applicable Margin fa Applicable Margin fo
Range of Base Rate Loans Euro Dollar Loans
Credit Rating (% per annum (% per annum
Nonr-Investment Grade 1.10¢ 2.10(¢
BBB-/Baa3 0.70( 1.70(
BBB/Baa2 0.35( 1.35(
BBB+/Baal 0.20(¢ 1.20(¢
A-/IA3 0.10(¢ 1.10(
A/A2 or better 0.02¢ 1.02¢

“ Approved Bank’ means a bank which has (i)(a) a minimum net woft$500,000,000 and/or (b) total assets of $1Q@UNO00,
and (ii) a minimum long term debt rating of (a) BBBr higher by S&P, and (b) Baal or higher by Mdedy

“ Archstone Acquisitiorf means the Borrower’s proposed acquisition of apjnately 60% of the assets of Archstone and variou
of its affiliates as publicly announced in NovemBeéd 2.

“ Assigne€’ has the meaning set forth in Section 9.6(c).

“ Availability Period” means the period from and including the Closiragebto the earliest of (i) July 11, 2013, (ii) thete on
which the Term Loans are funded hereunder andli@)date of termination of all of the Commitmeoitshe Banks to make Term Loans
pursuant to Section 2.9(c) or Section 6.2.

“ Bank” means each financial institution listed on thgnsiture pages hereof, each Assignee which becoBaskapursuant to
Section 9.6(c), and their respective successors.

“ Bankruptcy Codé means Title 11 of the United States Code, emtitBankruptcy”, as amended from time to time, ang a
successor statute or statutes.

“ Bankruptcy Event means, with respect to any Person, such Persooniies the subject of a bankruptcy or insolvencggeding,
or has had a receiver, conservator, trustee, adtrator, custodian, assignee for the benefit aditwes or similar Person charged with the
reorganization or liquidation of its business appeid for it,_providedhat a Bankruptcy Event
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shall not result solely by virtue of any ownersimiferest, or the acquisition of any ownership iegtrin such Person by a Governmental
Authority or instrumentality thereof, providedurther, that such ownership interest does not result pravide such Person with immunity
from the jurisdiction of courts within the Uniteda®es or from the enforcement of judgments or vaftattachment on its assets or permit such
Person (or such Governmental Authority or instrutakty) to reject, repudiate, disavow or disaffiemy contracts or agreements made by suc
Person.

“ Base Raté means, for any day, a fluctuating rate per anrgmal to the highest of (a) the Federal Funds Blate! /2 of 1%,
(b) the rate of interest in effect for such dayablicly announced from time to time by the Bankvg® as the Administrative Agent as its
“prime rate”, and (c) the Euro-Dollar Rate for swidy if a Eurobollar Loan with an Interest Period of one monttreveeing made on such ¢
plus one percent (1.0%). The “prime rate” is a satieby Bank of America, N.A. based upon variows$dis including Bank of America, N.A.’s
costs and desired return, general economic conditimd other factors, and is used as a referencefpopricing some loans, which may be
priced at, above, or below such announced rate.chayge in such rate announced by the Bank seagitlge Administrative Agent shall take
effect at the opening of business on the day spedifi the public announcement of such change.

“ Base Rate Loait means a Term Loan made or to be made by a BanBaseRate Loan in accordance with the applicablichl
of Borrowing or Notice of Interest Rate Electionpursuant to Article VIII.

“ Benefit Arrangement means at any time an employee benefit plan witheameaning of Section 3(3) of ERISA which is aot
Plan or a Multiemployer Plan and which is maintdioe otherwise contributed to by any member ofEReSA Group.

“ Borrower” means ERP Operating Limited Partnership, andlirimited partnership.

“ Borrower s Sharé means the Borrower’s or EQR’s share of the litib8 or assets, as the case may be, of an Invaséfidiate
or Consolidated Subsidiary as reasonably deternmbgdtie Borrower based upon the Borrower’s or EQRR@nomic interest in such
Investment Affiliate or Consolidated Subsidiary tlas case may be, as of the date of such deterionnat

“ Borrowing " has the meaning set forth in Section 1.3.

“ Business Day means any day except a Saturday, Sunday or dtheon which commercial banks are authorized auired by
law to close (i) in Chicago, Illinois and/or New NaCity, and (ii) in the case of Euro-Dollar Loams London, England and/or Chicago,
lllinois.

“ Capital Lease$ as applied to any Person, means any lease opamperty (whether real, personal or mixed) by Patson as
lessee which, in conformity with GAAP, is or shoblel accounted for as a capital lease on the bakirest of that Person
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“ Capital Reservé means $200 per year.

“ Cash and Cash Equivaleritmeans unrestricted (notwithstanding the foregphmwvever, cash held in escrow in connection with
the completion of Code Section 1031 “like-kind” Banges shall be deemed to be “unrestricted” fop@ses hereof) (i) cash, (ii) direct
obligations of the United States Government, iniclgdvithout limitation, treasury bills, notes andrals, (iii) interest bearing or discounted
obligations of Federal agencies and governmentsped entities or pools of such instruments offénedpproved Banks and dealers,
including without limitation, Federal Home Loan Mgage Corporation participation sale certificat@eyernment National Mortgage
Association modified pass through certificates,dfatiNational Mortgage Association bonds and naed,Federal Farm Credit System
securities, (iv) time deposits, foreign depositanéstic and foreign certificates of deposit, baslkeceptances (foreign and domestic),
commercial paper in Dollars or an Alternate Curkerated at least A-1 by S&P and P-1 by Moody’s andluaranteed by a Person with an Aa
rating by Moody’s, an AA rating by S&P or bettetad credit, floating rate notes, other money mairk&fuments and letters of credit each
issued by Approved Banks ( providétht the same shall cease to be a “Cash or Cadhdkent” if at any time any such bank shall ceasbé
an Approved Bank), (v) obligations of domestic argiions, including, without limitation, commercighper, bonds, debentures and loan
participations, each of which is rated at least®yAS&P and/or Aa2 by Moody’s and/or guaranteed Byeeson with an Aa rating by Moody’s,
an AA rating by S&P or better rated credit, (vi)igations issued by states and local governmentisedr agencies, rated at least MIG-1 by
Moody’s and/or SP-1 by S&P and/or guaranteed biyraiocable letter of credit of an Approved Barrdvidedthat the same shall cease tc
a “Cash or Cash Equivalent” if at any time any sbahk shall cease to be an Approved Bank), (vpurehase agreements with major banks
and primary government security dealers fully sedy the U.S. Government or agency collateral leiguar exceeding the principal amount
on a daily basis and held in safekeeping, and) (éal estate loan pool participations, guarantged Person with an AA rating given by S&P
or Aa2 rating given by Moody’s or better rated dted

“ Closing Date” means the first date on which all the conditiondah in Section 3.1 shall have been satisfiethtosatisfaction «
the Administrative Agent.

“ Co-Agents” means Mizuho Corporate Bank, Ltd., Branch Banlkén@rust Company and Capital One, N.A., in theipaeities as
Documentation Agents hereunder.

“ Code” means the Internal Revenue Code of 1986, as amtkraohd as it may be further amended from timerte,tany successor
statutes thereto, and applicable U.S. Departmentedsury regulations issued pursuant theretoniposary or final form.

“ Co-Documentation Agentfsmeans Morgan Stanley Senior Funding, Inc., The BRdmiova Scotia, Barclays Bank PLC, Citiba
N.A., Deutsche Bank Securities Inc., PNC Bank, di@l Association, Regions Bank, Royal Bank of Can&ilinTrust Bank, UBS Securiti
LLC, Union Bank, N.A. and U.S. Bank National Assai®n, in their capacities as Documentation Agéeizunder.
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“ Commitment” means, with respect to each Bank, the amourfostt opposite such Bank’s name on Schedwatdched hereto as
its commitment for Term Loans (and, for each Baticlv is an Assignee prior to the funding of therfidroans, the amount set forth in the
Transfer Supplement entered into pursuant to Seétié(c) as such Assignee’s Commitment), as sucuathmay be reduced from time to
time pursuant to Section 2.9(c) or in connectiothwain assignment to an Assignee occurring prithedunding of the Term Loans, and as ¢
amount may be increased in connection with an assgt from an Assignor occurring prior to the furgdof the Term Loans. The initial
aggregate amount of the Banks’ Commitments is ®IBN000. In accordance with Section 2.1, immedjaipbn any funding of a Term Loan
by a Bank hereunder, the Commitment of such Baak bk automatically terminated.

“ Condo Property means a Property owned by the Borrower or itssotidated Subsidiaries or Investment Affiliates,ardsuch
property is being positioned or held for sale asdomninium units.

“ Condo Property Valué means the undepreciated book value (cost bagssiplprovements) of the Condo Property.

“ Consolidated EBITDA' means, for any twelve (12) month period, net &ays (loss), inclusive of the net incremental gains
(losses) on sales of condominium units, and exadusf net derivative gains (losses) and gains ég)sen the dispositions of depreciable
Properties, Raw Land and other non-depreciateddrtiep, as well as from debt restructurings orewups or forgiveness of indebtedness, anc
costs and expenses incurred during such periodreghect to acquisitions or mergers consummateadglauch period, as reflected in reports
filed by the Borrower pursuant to the Securitieslange Act of 1934, as amended, before deductictufiing amounts reported in
discontinued operations), for (i) depreciation antbrtization expense and other raash items as determined in good faith by the Begrdor
such period, (ii) Interest Expense for such per{@il, Taxes for such period, (iv) the gains (aridgpthe losses) from extraordinary items, and
(v) the gains (and plus the losses) from non-réegitems, as determined in good faith by the Baeg for such period, all of the foregoing
without duplication. In each case, amounts shalidasonably determined by the Borrower in accordavith GAAP, except to the extent that
GAAP by its terms shall not apply with respecthe tletermination of non-cash and rrecurring items and except that such net earniogs)
shall only include Borrower’s Share of such nenéwags (loss) attributable to Consolidated Subsidgand shall include, without duplication,
Borrower’s Share of the net earnings (loss), ingkisf the net incremental gains (losses) on saieendominium units, and exclusive of net
derivative gains (losses) and gains (losses) odigpositions of depreciable Properties, Raw Lamti@her nordepreciated Properties, as w
as from debt restructurings or write-ups or forgiess of indebtedness, and costs and expenseseicluring such period with respect to
acquisitions or mergers consummated during sudbghesf any Investment Affiliate before deductiandfuding amounts reported in
discontinued operations) for (i) depreciation antbetization expense and other non-cash items df Buestment Affiliate as determined in
good faith by the Borrower for such period, (iijdrest Expense of such Investment Affiliate forlsperiod, (iii) Taxes of such Investment
Affiliate for such period, (iv) the gains (and plie losses) from extraordinary items of such Itwesit Affiliate, and (v) the gains (and plus
the losses) from non-recurring items of such Invesit Affiliate as determined in good faith by ther®wer for such period.
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“ Consolidated Subsidiarymeans at any date any Person which is consotidaith the Borrower or EQR in accordance with

GAAP.

“ Construction Property means a property owned by the Borrower or its $&tidated Subsidiaries or Investment Affiliates on
which construction of improvements has commencdaeen completed (as such completion shall be ew@tehy a temporary or permanent
certificate of occupancy permitting use of suchpemty by the general public).

“ Construction Property Valuemeans the greater of (a) the EBITDA generated Ggstruction Property divided by the FMV C
Rate (or Borrower's Share thereof with respectrip @onstruction Property owned by a Consolidatedisliary or an Investment Affiliate), or
(b) the undepreciated book value (cost basis pipsavements) of a Construction Property (or BorndsvShare thereof with respect to any
Construction Property owned by a Consolidated $ligngi or an Investment Affiliate). A Constructiondperty will be valued as a Stabilized
Property following the sixth (or, in the case of@onstruction Property acquired as part of theh8tene Acquisition, the eighth) full fiscal
quarter after the fiscal quarter in which such Gamdion Property was first completed.

“ Contingent Obligatiori as to any Person means, without duplicationaifiy contingent obligation of such Person requicelde
shown on such Person’s balance sheet in accoraatic&AAP, and (ii) any obligation required to bisdosed in the footnotes to such
Person’s financial statements, guaranteeing pgrtialin whole any Non-Recourse Indebtedness, |edisi&lend or other obligation, exclusive
of contractual indemnities (including, without lii@iion, any indemnity or price-adjustment provisiefating to the purchase or sale of
securities or other assets) and guarantees ofmwretary obligations (other than guarantees of detiop) which have not yet been called o
quantified, of such Person or of any other Persbe.amount of any Contingent Obligation describedause (ii) shall be deemed to be
(a) with respect to a guaranty of interest or i$eand principal, or operating income guaranty Nlet Present Value of the sum of all paym
required to be made thereunder (which in the chaa operating income guaranty shall be deemee teqoal to the debt service for the note
secured thereby), calculated at the ApplicablerésteRate, through (1) in the case of an interestterest and principal guaranty, the stated
of maturity of the obligation (and commencing oa thate interest could first be payable thereundex))) in the case of an operating income
guaranty, the date through which such guarantyrettain in effect, and (b) with respect to all guaees not covered by the preceding clause
(a), an amount equal to the stated or determirehi@unt of the primary obligation in respect of wh&ch guaranty is made or, if not stated o
determinable, the maximum reasonably anticipatgullity in respect thereof (assuming such Persaadsired to perform thereunder) as
recorded on the balance sheet and on the foottmthe most recent financial statements of the @eer required to be delivered pursuant to
Section 4.4. Notwithstanding anything containeceheto the contrary, guarantees of completion gsi@lbe deemed to be Contingent
Obligations unless and until a claim for paymenperformance has been made thereunder, at whiehaim such guaranty of completion sl
be deemed to be a Contingent Obligation in an ategual to any such claim. Subject to the precedamgence, (i) in the case of a joint and
several guaranty given by such




Person and another Person (but only to the extmiht guaranty is recourse, directly or indirectlthie Borrower), the amount of the guaranty
shall be deemed to be 100% thereof unless andtohe extent that such other Person has deliv@easth or Cash Equivalents to secure all or
any part of such Person’s guaranteed obligatiodgignn the case of a guaranty (whether or nottjand several) of an obligation otherwise
constituting Indebtedness of such Person, the ahafsuch guaranty shall be deemed to be onlyahaiunt in excess of the amount of the
obligation constituting Indebtedness of such Perbmtwithstanding anything contained herein togbetrary, (xx) “Contingent Obligations”
shall be deemed not to include guarantees of UnGseamitments or of construction loans to the extkatsame have not been drawn, and
the aggregate amount of all Contingent Obligatioinany Consolidated Subsidiary or Investment Adfili (except to the extent that any such
Contingent Obligation is recourse to the BorromeEQR) which would otherwise exceed the total @mibntributions of the Borrower and
EQR to such entity, together with the amount of anfunded obligations of the Borrower or EQR to makich additional equity contributions
to such entity that could be legally enforced lyreditor of such entity shall be deemed to be etjutle amount of such capital contributions
and equity or loan commitments. All matters constig “Contingent Obligations” shall be calculateihout duplication.

“ Co-Syndication Agents means JPMorgan Chase Bank, N.A. and Wells FaakBNational Association in their capacities as
Co-Syndication Agents hereunder, and their perth#teccessors in such capacities in accordancetivdgtterms of this Agreement.

“ Credit Party” means the Administrative Agent or any Bank.
“ Credit Rating” means the rating assigned by the Rating Agenocid¢ise Borrower’s senior unsecured long term ineébéss.

“ Customary NorRecourse Carv®uts” means fraud, misrepresentation, misapplicatiooash, waste, environmental claims and
liabilities and other circumstances customarilylested by institutional lenders from exculpation yisions and/or included in separate
indemnification agreements.

“ Debt Restructuring means a restatement of, or material change irgrtiatization or other financial terms of any Inagsbtess ¢
EQR, the Borrower or any Consolidated Subsidiarjneestment Affiliate.

“ Debt Service’ means, for any period, Interest Expense for qaaiind_plusscheduled principal amortization (excluding any
individual scheduled principal payment which exae28% of the original principal amount of an isst&nf Indebtedness) for such period on
all Indebtedness of the Borrower or EQR (excludimigbtedness of any Consolidated Subsidiary orsimvent Affiliate), on a consolidated
basis, pluBorrower’'s Share of scheduled principal amortizafior such period on all Indebtedness of all Codatéd Subsidiaries and
Investment Affiliates for which there is no recaeite EQR or the Borrower (or any Property therep)s, without duplication, EQR’s and the
Borrower’s actual or potential liability for prinmal amortization (excluding any individual schedupegincipal payment which exceeds 25% of
the original principal amount of an issuance ofeloiddness) for such period on all IndebtednesB Gbasolidated Subsidiaries and Investn
Affiliates that is recourse to EQR or the BorroWer any Property thereof).
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“ Default” means any condition or event which with the giziof notice or lapse of time or both would, unlessed or waived,
become an Event of Default.

“ Default Rate’ has the meaning set forth in Section 2.6(c).

“ Defaulting Lendef” means any Bank that (a) has failed, within thréeB(Biness Days of the date required to be fundgxhinl, to
fund any portion of its Term Loan, (b) has failedthin five (5) Business Days of the date on whigimand for payment is made to pay over t
any Credit Party any other amount required to e pgit hereunder, unless, in the case of clasyaljove, such Bank notifies the
Administrative Agent in writing that such failure the result of such Bank’s good faith determimatizat a condition precedent to funding
(specifically identified and including the partianldefault, if any) has not been satisfied, (c)hatified the Borrower or any Credit Party in
writing that it does not intend to comply with aofyits funding obligations under this Agreementléss such writing indicates that such
position is based on such Bank’s good faith deteation that a condition precedent (specificallynidfeed and including the particular default,
if any) to funding a loan under this Agreement agrive satisfied), (d) has failed, within three BRjsiness Days after request by a Credit Party
acting in good faith and based on a reasonablefliblt such Person will fail to comply with itatiling obligations, to provide a confirmation
in writing from such Bank that it will comply witits obligations to fund its Term Loan under thisrégment, providethat such Bank shall
cease to be a Defaulting Lender pursuant to thigsel (d) upon such Credit Party’s receipt of swctfianation, or (e) has or has a direct or
indirect parent company that has become the subfecBankruptcy Event.

“ Delayed Draw Feé has the meaning set forth in Section 2.7(a).

“ Delayed Draw Fee Payment Ddthas the meaning set forth in Section 2.7(a).

“ Development Activity” means (a) the development or redevelopment andtrection of one or more apartment buildings k& th
Borrower or any of its Subsidiaries, (b) the finiugcby the Borrower, EQR or any Subsidiaries orelstment Affiliates of either or both of any
such development or construction or (c) the incwrecby the Borrower, EQR or any Subsidiaries oesitment Affiliates of either or both of
any Contingent Obligations in connection with sdefvelopment or construction (other than purchaséracts for Real Property Assets which
are not payable until completion of developmentanmstruction), valued at the cost of such projeader development and construction in the
case of assets owned by the Borrower or EQR, ooB@r’s Share of the cost of such projects undeeld@ment and construction in the case
of assets owned by Consolidated Subsidiaries astmvent Affiliates.

“Dollars” and “ $” mean the lawful money of the United States.

“ Domestic Lending Officé means, as to each Bank, its office located adidress in the United States set forth in its
Administrative Questionnaire (or identified in Asiministrative Questionnaire as its Domestic Legd®dffice) or such other office as such
Bank may hereafter designate as its Domestic Legn@iffice by notice to the Borrower and the Admirasive Agent.
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“ Down REIT " means a limited liability company, corporationlionited partnership (collectively, a_* Down REITu@rantor") that
has executed and delivered to the Administrativerigon behalf of the Banks, (i) a Guaranty of Paghin the form attached heretoEsghibit
E (a “ Down REIT Guaranty), (ii) all documents reasonably requested byAleinistrative Agent relating to the existence o€ls Down
REIT Guarantor, and the authority for and validifysuch Down REIT Guaranty, including, without liation, the organizational documents of
such Down REIT Guarantor, modified or supplememmeéalr to the date of such Down REIT Guaranty, eegttified to be true, correct and
complete by such Down REIT Guarantor, not more tkan(10) days prior to the date of such Down RELUaranty, together with a good
standing certificate from the Secretary of Statelfe equivalent thereof) of the State of formatdsuch Down REIT Guarantor, to be dated
not more than ten (10) days prior to the date ohddown REIT Guaranty, as well as authorizing resohs in respect of such Down REIT
Guaranty, and (iii) an opinion of counsel with respto such Down REIT Guarantor and Down REIT Guigran form and substance
reasonably acceptable to the Administrative Ageith respect to due organization, existence, géadding and authority, and validity and
enforceability of such Down REIT Guaranty. In addit for purposes of this definition, a Down REITi@anty shall not be deemed to
constitute Unsecured Debt of the applicable DowthTREuarantor.

“ Down REIT Guarantof has the meaning set forth in the definition ofMDDREIT.

“ Down REIT Guaranty has the meaning set forth in the definition ofvBOREIT.

“ Down REIT Guaranty Proceedsias the meaning set forth in Section 9.17(a).

“ EBITDA " means, for any twelve (12) month period, net @ays (loss), exclusive of net derivative gains gk and gains
(losses) on the dispositions of Properties, as agfrom debt restructurings or write-ups or foegigss of indebtedness, and costs and expen:s
incurred during such period with respect to acgoiss or mergers consummated during such periddrdeeduction (including amounts
reported in discontinued operations) for (i) deften and amortization expense and other non-itasts as determined in good faith by the
Borrower for such period, (ii) Interest Expensedach period, (iii) Taxes for such period, (iv) tjgEns (and plus the losses) from extraordi
items, and (v) the gains (and plus the losses) fiomrecurring items, as determined in good faythhe Borrower, all of the foregoing without
duplication. In each case, amounts shall be reddpdatermined by the Borrower in accordance withAR, except to the extent that GAAP
by its terms shall not apply with respect to theedmination of non-cash and non-recurring itemslTEBA shall not be deemed to include
corporate level general and administrative expearsdsother corporate expenses, such as land hatdstg, employee and trustee stock and
stock option expenses and pursuit costs write-affsis determined in good faith by the Borrower.

10



“ Environmental Affiliate” means any partnership, joint venture, trust opoaeation in which an equity interest is owned by t
Borrower and/or EQR, either directly or indirectind, as a result of the ownership of such equisrést, the Borrower and/or EQR may have
recourse liability for Environmental Claims agaisath partnership, joint venture or corporationtfer property thereof).

“ Environmental Approval$ means any permit, license, approval, ruling, aace, exemption or other authorization requireceand
applicable Environmental Laws.

“ Environmental Clain means, with respect to any Person, any noticancidémand or similar communication (written or piaf
any other Person alleging potential liability oEBUPerson for investigatory costs, cleanup costgeigmental response costs, natural resource
damage, property damages, personal injuries, finpgnalties arising out of, based on or resulfiom (i) the presence, or release into the
environment, of any Materials of Environmental Cammcat any location, whether or not owned by sustséh or (ii) circumstances forming
basis of any violation, or alleged violation, ofyaBnvironmental Law, in each case (with respedtdth (i) and (ii) above) as to which there is ¢
reasonable possibility of an adverse determinatiitim respect thereto and which, if adversely deteeah, would have a Material Adverse
Effect.

“ Environmental Law$ means any and all federal, state, and local &atlaws, judicial decisions, regulations, ordires) rules,
judgments, orders, decrees, plans, injunctionsnipggrconcessions, grants, licenses, agreementsthadgovernmental restrictions relating
the environment, the effect of the environment oman health or emissions, discharges or releasdsigfials of Environmental Concern into
the environment including, without limitation, areht air, surface water, ground water, or land,tbevise relating to the manufacture,
processing, distribution, use, treatment, stordigposal, transport or handling of Materials of Eowmental Concern or the clean up or other
remediation thereof.

“ EQR " means Equity Residential, a Maryland real estatestment trust, the sole general partner of therdver.

“ EQR Guaranty means the Guaranty of Payment, dated as of tteehdaeof, executed by EQR in favor of AdministratAgent
and the Banks.

“EQR 2011 Form 14K " means EQR’s annual report on Form 10-K for 20l filed with the Securities and Exchange
Commission pursuant to the Securities ExchangeoAt934, as amended.

“ ERISA " means the Employee Retirement Income SecurityoAd974, as amended, or any successor statute.

“ ERISA Group” means the Borrower, any Subsidiary and all membéa controlled group of corporations and allésor
businesses (whether or not incorporated) under amuantrol which, together with the Borrower or é8ybsidiary, are treated as a single
employer under Section 414 of the Code.

“ Euro-Dollar Borrowing” has the meaning set forth in Section 1.3.
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“ Euro-Dollar Business Day means any Business Day on which commercial banék®pen for international business (including
dealings in Dollar deposits) in London.

“ Euro-Dollar Lending Office’ means, as to each Bank, its office, branch dli@# located at its address set forth in its
Administrative Questionnaire (or identified in Asiministrative Questionnaire as its Eubmllar Lending Office) or such other office, branat
affiliate of such Bank as it may hereafter desigras its Euro-Dollar Lending Office by notice te tBBorrower and the Administrative Agent.

“ Euro-Dollar Loan” means a Term Loan made or to be made by a Baakzaso-Dollar Loan in accordance with the applieab
Notice of Borrowing or Notice of Interest Rate Elen.

“ Euro-Dollar Rate” means, for any applicable Interest Period for Bayo-Dollar Loan, the rate per annum equal toBtitish
Bankers Association LIBOR Rate (or, if the BritBankers Association is no longer reporting a LIB@R (“ LIBOR"), the internationally
recognized successor to the British Bankers Astoni#or the purpose of reporting LIBOR rates) pablished by Reuters (or other
commercially available source providing quotatioh&IBOR as designated by the Administrative Agiotn time to time) at approximately
11:00 a.m., London time, two Business Days pridchtocommencement of such Interest Period, fordbaléposits (for delivery on the first ¢
of such Interest Period) with a term equivalentsinterest Period. If such rate is not availablsuwath time for any reason, the “Euro-Dollar
Rate” for such Interest Period shall be the rateapaum determined by the Administrative Agentéclie rate at which deposits in Dollars for
delivery on the first day of such Interest Periogame day funds in the approximate amount of tlre-bBollar Loan being made, continued or
converted by Bank of America and with a term eq@rtto such Interest Period would be offered byplBaf America’s London Branch to
major banks in the London interbank eurodollar retigt their request at approximately 11:00 a.mn¢lom time) two Business Days prior to
the commencement of such Interest Period.

“ Euro-Dollar Reserve Percentafjeneans, with respect to any applicable InteresoBefor any day that percentage (expressec
decimal) which is in effect on such day as presttiby the Board of Governors of the Federal Ressystem (or any successor) for
determining the maximum reserve requirement (inolgidhasic, supplemental, emergency, special andinareserves) generally applicable
to financial institutions regulated by the Feddtakerve Board comparable in size and type to theReerving as the Administrative Agent
under Regulation D of the Federal Reserve Boarrespect of “Eurocurrency liabilities”, or underyagimilar or successor regulation with
respect to Eurocurrency liabilities or Eurocurrefnyding (or in respect of any other category abiliities which include deposits by reference
to which the interest rate on Euro-Dollar Loandésermined), whether or not the Person serving@a#\tministrative Agent has any Euro-
Currency liabilities or such requirement otherwirséact applies to the Person serving as the Adstriaiive Agent. The Euro-Dollar Rate shall
be adjusted automatically as of the effective déteach change in the Euro-Dollar Reserve Percentag

“ Event of Default’ has the meaning set forth in Section 6.1.
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“ Excluded Qualified Subsidiarymeans any Qualified Subsidiary that is unablpriavide a guaranty of the Obligations without
causing adverse tax consequences to the Borrowlésrariolating applicable law.

“ Extension Daté has the meaning set forth in Section 2.8(c).
“ Extension Feé has the meaning set forth in Section 2.7(b).
“ Extension Notic€' has the meaning set forth in Section 2.8(c).

“ EATCA " means Sections 1471 through 1474 of the Codef & date of this Agreement (or any amended otessor version
that is substantively comparable and not materiallye onerous to comply with), any current or fatuegulations or official interpretations
thereof and any agreements entered into pursué&edton 1471(b)(1) of the Code.

“ Federal Funds Rafemeans, for any day, the rate per annum (roungbechrd, if necessary, to the nearest 1/100th of 46l to
the weighted average of the rates on overnight faéflends transactions with members of the FedReslerve System arranged by Federal
funds brokers on such day, as published by therBeReserve Bank of New York on the Business Dagt secceeding such day, providiht
(i) if such day is not a Business Day, the Fedeurlds Rate for such day shall be such rate ontsaigbactions on the next preceding Busines:
Day as so published on the next succeeding Busib@gsand (ii) if no such rate is so published ootsnext succeeding Business Day, the
Federal Funds Rate for such day shall be the agaedg quoted to the Administrative Agent on suay @n such transactions as determined b
the Administrative Agent.

“ Eederal Reserve Boafdneans the Board of Governors of the Federal Res8ystem as constituted from time to time.

“ Fee Letters means, collectively, (i) the fee letter, datedcBmber 13, 2012, among the Borrower, Bank of AnagfitA. and
Merrill Lynch, Pierce, Fenner & Smith Incorporatéi, the fee letter, dated December 13, 2012, ayptbe Borrower, Wells Fargo Securities,
LLC and Wells Fargo Bank, National Association &iiijithe fee letter, dated December 13, 2012, agnitve Borrower, JPMorgan Chase B:
N.A. and J.P. Morgan Securities LL

“ Financing Partnershipmeans any Subsidiary which is wholly-owned, dileor indirectly, by the Borrower or by the Borrew
and EQR.

“ Fiscal Quartef means a fiscal quarter of a Fiscal Year.

“ Fiscal Year’ means the fiscal year of the Borrower and EQRchishall be the twelve (12) month period endinghenlast day of
December in each year.

“ Eixed Charges$ for any twelve (12) month period means (withouptication) the sum of (i) Debt Service for suchipe, (ii) the
product of the average number of apartment unitseaw(directly or beneficially) by the Borrower, EQ& any wholly-owned Subsidiary of
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either or both during such period and the CapitddRve for such period, (iii) Borrower's Sharelsf tiggregate sum of the product of the
average number of apartment units owned (directlyemeficially) by each Consolidated Subsidiarhéstthan wholly-owned Subsidiaries of
the Borrower and/or EQR) and Investment Affiliateidg such period and the Capital Reserve for @getod, (iv) dividends on preferred ur
payable by the Borrower during such period, andi{sfributions made by the Borrower during suchqueto EQR for the purpose of paying
dividends on preferred shares in EQR.

“ Fixed Rate Borrowing has the meaning set forth in Section 1.3.

“ Fixed Rate Indebtednessneans all Indebtedness which accrues interesfiaed rate.

“ Floating Rate Indebtednessneans all Indebtedness which is not Fixed Radeltedness and which is not a Contingent
Obligation or an Unused Commitment.

“ EMV Cap Rate’ means 6.00%.
“ Funding Fe€ has the meaning set forth in Section 2.7(c).

“ Funding Fee Payment Datdas the meaning set forth in Section 2.7(c).

“ GAAP " means generally accepted accounting principlesgeized as such in codification by the Financiet@unting Standards
Board or in such other statements by such othéyexst may be approved by a significant segmetii@faccounting profession, which are
applicable to the circumstances as of the datewfrthination;_providedhowever, that with respect to the financial covenantsluding the
related definitions, only Borrower’s Share of angame, expense, assets and liabilities of any Gidiaged Subsidiary or Investment Affiliate
shall be taken into account.

“ Governmental Authority means any nation or government, any federalestatal or other political subdivision thereof aay
entity exercising executive, legislative, judiciegulatory or administrative functions of or périag to government.

“ Gross Asset Valuémeans, (i) the Stabilized Property Value, pliisthe Non-Stabilized Property Valug, pl(is) the value of an’
Cash or Cash Equivalents (including Cash or Caslivatents held in restricted Section 1031 accounter the control of the Borrower or
EQR) owned by the Borrower, EQR or any wholly-owisdsidiary of either, plugv) the undepreciated book value, determined toetanc
with GAAP, of readily marketable Securities anddstment Mortgages owned by the Borrower, EQR ar thieolly-owned Consolidated
Subsidiaries, plués) Borrower’s Share of the value of any Cash oslCBquivalents (including Cash or Cash Equivalbetd in restricted
Section 1031 accounts under the control of a noalywlowned Consolidated Subsidiary or by an InvesitAffiliate) owned by any such
Consolidated Subsidiary or Investment Affiliateugp{vi) Borrower’s Share of the undepreciated bookigabletermined in accordance with
GAAP, of readily marketable Securities and Investiidortgages owned by any non-wholly owned Constéd Subsidiary or Investment
Affiliate. Notwithstanding the foregoing, for purpes of this definition, Property shall be deemeblgavholly-owned by the Borrower if such
Property shall be owned by a Down REIT or a wholyred Subsidiary of a Down REIT.
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“ Group of Loans means, at any time, a group of Term Loans coingjsif (i) all Term Loans which are Base Rate Loahsuch
time, or (ii) all Euro-Dollar Loans having the sainéerest Period at such time; providéat, if a Term Loan of any particular Bank is
converted to or made as a Base Rate Loan pursu&eiction 8.2 or 8.5, such Term Loan shall be ohtlin the same Group or Groups of
Loans from time to time as it would have been it fifad not been so converted or made.

“ Indebtedness, as applied to any Person (and without dupliegtioneans (a) all indebtedness, obligations orrdihkilities of
such Person for borrowed money, (b) all indebteslnasligations or other liabilities of such Persstidenced by Securities or other similar
instruments, (c) all reimbursement obligations,tcaent or otherwise, of such Person with respettters of credit actually issued for such
Person’s account or upon such Person’s applicafif)rall obligations of such Person to pay the deftand unpaid purchase price of Property
except (i) any such deferred and unpaid purchase firat constitutes an accrued expense or tragibfeg and (ii) any deferred and unpaid
purchase price under a contract which, in accorarth GAAP would not be included as a liability thre liability side of the balance sheet of
such Person, (e) all obligations in respect of @hpeases (including ground leases) of such Pe($pall indebtedness, obligations or other
liabilities of such Person or others secured byem lon any asset of such Person, whether or natisdebtedness, obligations or liabilities are
assumed by, or are a personal liability of sucls&erin the case of items of Indebtedness incurnelér clauses (a), (b), (c) and (d) to the
extent that any such items (other than lettergedit), in accordance with GAAP, would be includedliabilities on the liability side of the
balance sheet of such Person, exclusive, howel/al, accounts payable, accrued interest and exgzemsepaid rents, security deposits, tax
liabilities and dividends and distributions decthbit not yet paid. Indebtedness also includeshea@xtent not otherwise included, any
obligation of the Borrower or EQR, as well as Barew's Share of any obligation of any Consolidatetsdiary or Investment Affiliate, to be
liable for, or to pay as obligor, guarantor or ettiee (other than for purposes of collection in thdinary course of business), Indebtedness o
another Person (other than the Borrower, EQR, as@imlated Subsidiary or an Investment Affiliatejdébtedness shall not include any
Intracompany Indebtedness. “Intracompany Indebtesimaeans indebtedness whose obligor is the Bomd#@R, any Consolidated
Subsidiary or any Investment Affiliate and whosdigee is the Borrower, EQR or any wholly-owned Caigated Subsidiary.

“ Indemnite€” has the meaning set forth in Section 9.3(b).

“ Interest Expensémeans, for any period and without duplicatiortaténterest expense, whether paid, accrued otalagad
(excluding the interest component of Capital Lepassvell as interest expense covered by an interssrve established under a loan facility,
as well as any interest expense under any conistinician or construction activity that under GAAPréquired to be capitalized) of the
Borrower or EQR (excluding nonrecurring prepayn@eimiums or penalties and any such interest expereed or capitalized on
Indebtedness of any Consolidated Subsidiary ordimrent Affiliate), including without limitation atommissions, discounts and other fees
charges owed with respect to drawn
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letters of credit, amortized costs of Interest Radatracts incurred on or after the Closing Daie thie Facility Fees (as defined in the
Revolving Credit Agreement) payable to the lendleeseunder, pluBorrower’s Share of accrued or paid interest wétspect to any
Indebtedness of Consolidated Subsidiaries or Invesst Affiliates for which there is no recourse Q& or the Borrower, pluswithout
duplication, EQR’s and the Borrower’s actual orgudial liability for accrued, paid or capitalizettérest (excluding nonrecurring prepayment
premiums or penalties and the interest compone@agpital Leases, as well as excluding interest msgpeovered by an interest reserve
established under a loan facility, as well as amgrest expense under any construction loan ottreantid®n activity that under GAAP is requit

to be capitalized) with respect to IndebtednesSafsolidated Subsidiaries or Investment Affiliatiest is recourse to EQR or the Borrower,
calculated for all Fixed Rate Indebtedness at s interest rate in effect with respect to atlébtedness outstanding as of the last day of
such period and, in the case of all Floating Ratkebtedness, the actual rate of interest in eff@btrespect to such Floating Rate Indebtednes
outstanding for the period during which no IntefiRate Contract is in effect, and, during the petlwt an Interest Rate Contract is in effect
with respect to such Floating Rate Indebtednessstitike rate payable under such Interest Rater@ctrif lower than the actual rate of interest.
Interest expense shall be determined includingremmycash portion of interest expense attributabkonvertible Indebtedness under ASC 470
20.

“ Interest Period means, with respect to each Euro-Dollar Borrowitig period commencing on the date of the Borrgwin
specified in the Notice of Borrowing or on the dapecified in the applicable Notice of Interestdratection and ending 1, 2, 3 or 6 months
thereafter (or such shorter period, but in no eles® than 7 days, as the Borrower may requegedtb the approval of the Administrative
Agent), as the Borrower may elect in the applicaidéice of Borrowing or Notice of Interest Rate &len; providedhat:

(&) any such Interest Period which would otherwisé on a day which is not a Euro-Dollar Businesg §rall be extended to
the next succeeding Euro-Dollar Business Day urdash Euro-Dollar Business Day falls in anotheendhr month, in which case
such Interest Period shall end on the next pregeimo-Dollar Business Day;

(b) any such Interest Period which begins on teeHairo-Dollar Business Day of a calendar monthofoa day for which
there is no numerically corresponding day in tHermdar month at the end of such Interest Periodlj,stubject to clause (c) below,
end on the last Euro-Dollar Business Day of a @demonth; and

(c) any such Interest Period which would otherveisd after the Maturity Date shall end on the Majubiate.

“ Interest Rate Contractaneans, collectively, interest rate swap, coltap or similar agreements providing interest ratégetion.

“ Investment Affiliate” means any Person in whom EQR or the Borroweraldequity interest, directly or indirectly, ottlean
Consolidated Subsidiaries, Military Housing Affiés and Securities and other passive interests.
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“ Investment Grade Ratirfgmeans a rating for a Person’s senior long-tersegnred debt, or if no such rating has been issued,
“shadow” rating, of BBB- or better from S&P or HitRatings, Inc., or a rating or “shadow” ratingBafa3 or better from Moody’s. Any such
“shadow” rating shall be evidenced by a letter frinv@ applicable Rating Agency or by such other ené as may be reasonably acceptable t
the Administrative Agent (as to any such other enik, the Administrative Agent shall present theesto, and discuss the same with, the
Banks).

“ Investment Mortgagesmeans mortgages securing indebtedness direcitydinectly owed to the Borrower, EQR or Subsidari
of either or both, including certificates of intetén real estate mortgage investment conduits.

“ Joint Lead Arranger$Merrill Lynch, Pierce, Fenner & Smith IncorpordiéVells Fargo Securities, LLC and J.P. Morgan
Securities LLC.

“ Joint Venture Pareritmeans the Borrower, EQR or one or more FinanElagnerships of the Borrower which directly owng an
interest in a Joint Venture Subsidiary.

“ Joint Venture Subsidiarymeans any entity (other than a Financing Parhigfsn which (i) a Joint Venture Parent owns atsie
20% of the economic interests and (ii) the salénancing of any Property owned by such Joint Vemtubsidiary is substantially controlled
by a Joint Venture Parent, subject to customaryipians set forth in the organizational documeritsuzh Joint Venture Subsidiary with
respect to refinancings or rights of first refugednted to other members of such Joint Venturei8ialng. For purposes of the preceding
sentence, the sale or financing of a Property ovinyeal Joint Venture Subsidiary shall be deemedetsubstantially controlled by a Joint
Venture Parent if such Joint Venture Parent hasiltliléy to exercise a buy-sell right in the eveht disagreement regarding the sale or
financing of such Property. In addition, the raaship of a Joint Venture Parent as a tenant imeomin any asset with other tenants in
common in the same asset shall be treated astifrelationship were a general partnership for psegmf this definition. For purposes of the
definition of Unencumbered Asset Value, a Joint Mem Subsidiary shall be deemed to include anyyefdther than a Financing Partnership)
in which a Qualified Joint Venture Partner owns ltaégance of the interests.

“ Lien " means, with respect to any asset, any mortgage, pledge, charge, security interest or encundara any kind, or any
other type of preferential arrangement, in eacle tlaat has the effect of creating a security isteirerespect of such asset. For the purposes c
this Agreement, the Borrower, EQR or any Subsidadrgither or both shall be deemed to own subgeetltien any asset which it has acquirec
or holds subject to the interest of a vendor acsdesinder any conditional sale agreement, cagitedd or other title retention agreement relatin
to such asset.

“ Loan Document$ means this Agreement, the Notes, the Fee LetteesEQR Guaranty, each Qualifying Guaranty and2own
REIT Guaranty.

“ Managing Agent$ means Sumitomo Mitsui Banking Corp., New York d&#t8BC Bank USA, National Association, in their
capacities as Managing Agents hereunder.
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“ Margin Stock” has the meaning set forth in Regulation U.

“ Material Adverse Effect means an effect resulting from any circumstancevent or series of circumstances or events, of
whatever nature (but excluding general economiditimms), which does or could reasonably be exgktdematerially and adversely,
(i) impair the ability of the Borrower and/or EQRdatheir Consolidated Subsidiaries, taken as aayholperform their respective obligations
under the Loan Documents or (ii) impair the abitfyAdministrative Agent or the Banks to enforce ttoan Documents.

“ Material Plan” means at any time a Plan or Plans having aggeddatunded Liabilities in excess of $5,000,000.

“ Materials of Environmental Concefrmeans and includes pollutants, contaminants, idazs wastes, toxic and hazardous
substances, asbestos, lead, petroleum and petrblgymoducts.

“ Maturity Date” means the date when the Term Loans and all obther Obligations hereunder shall be due and peyalbich
shall be January 11, 2015, unless accelerated gnirsuthe terms hereof or extended pursuant todse2.8(c).

“ Maximum Guaranty Amourntmeans, at any time with respect to any Qualifedbsidiary, the aggregate outstanding amount of
debt and other obligations of such Qualified Subsjd(including, without limitation, the aggregaiatstanding amount of loans made to, and
the aggregate undrawn amount of all letters ofitiesued for the account of, such Qualified Suiasig under the Revolving Credit Agreem
and the other Loan Documents (as defined in theRmg Credit Agreement) at such time.

“ Military Housing” means projects, the primary purpose of whicthesdcquisition, development, construction, mainteraand
operation of military family housing and militaryyaccompanied housing on or near military installtaiof the United States of America in
collaboration with the United States of America.

“ Military Housing Affiliates” means any Consolidated Subsidiary or Investmdfiligte of the Borrower or EQR which only has
an investment in Military Housing.

“Moody's” means Moody’s Investors Service, Inc. or any sssor thereto.

“ Multiemployer Plari’ means at any time an employee pension benefit within the meaning of Section 4001(a)(3) of ERI®BA
which any member of the ERISA Group is then makingccruing an obligation to make contribution$as within the preceding five plan
years made contributions, including for these psgscany Person which ceased to be a member oRI®AEroup during such five ye
period.

“ Multifamily Residential Property Mortgagésneans Investment Mortgages issued by any Pensgaged primarily in the
business of developing, owning, and managing naultify residential property.
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“ Multifamily Residential Property Partnership Intsts” means partnership or joint venture interests, amraon or preferred stoc
or membership, trust or other equity interestsadshy any Person engaged primarily in the busiogdsveloping, owning, and managing
multifamily residential property, but excluding Seities.

“ Negative Plede” means, with respect to any Property, any covierandition, or other restriction entered intotbg owner of
such Property or directly binding on such Propertych prohibits or limits the creation or assumptaf any Lien upon such Property to secur
any or all of the Obligations; providedhowever, that such term shall not include (a) any covenaondition or restriction contained in any
ground lease from a Governmental Authority, orgby financial covenant (such as a limitation orused indebtedness) given for the benefit
of any Person that may be violated by the grardfrany Lien on any Property to secure any or athefObligations.

“ Net Income” means, for any period, the net earnings (or laf&r Taxes of the Borrower, on a consolidatedsb&sr such period
calculated in conformity with GAAP.

“ Net Present ValuB means, as to a specified or ascertainable daftasunt, the present value, as of the date of aloul of any
such amount, using a discount rate equal to the Base in effect as of the date of such calculation

“ Non-Multifamily Residential Property means Property which is not (i) used for leaseratfmn or use as a multifamily residen
property, (i) Unimproved Assets or Raw Land, (8i¢curities, (iv) Multifamily Residential Propefjortgages, or (v) Multifamily Residential
Property Partnership Interests.

“ Non-Recourse Indebtednesmeans Indebtedness with respect to which recdorsgayment is limited to (i) specific assets
related to a particular Property or group of Prpsrencumbered by a Lien securing such Indebtsdore@i) any Subsidiary or Investment
Affiliate ( providedthat if a Subsidiary or Investment Affiliate is armership, there is no recourse to the Borrowd&@R as a general partner
of such partnership); providedowever, that personal recourse of the Borrower or EQRafor such Indebtedness for Customary Non-
Recourse Carve-Outs in non-recourse financingalfestate shall not, by itself, prevent such Inddbéss from being characterized as Non-
Recourse Indebtedness.

“ Non-Stabilized Propertyy means any Property owned or leased by the Borrd@R, a Consolidated Subsidiary or an Investr
Affiliate that is not a Stabilized Property.

“ Non-Stabilized Property Valuemeans, the sum of (i) the aggregate Acquisitiooperty Value, (ii) the aggregate Construction
Property Value, (iii) the aggregate Redevelopmeapéerty Value, (iv) the aggregate Condo Propertiu¥aand (v) with respect to Raw Land
or any other Non-Stabilized Property (other thanNon-Stabilized Properties described under cla@isdgough (iv)), the aggregate
undepreciated book value (cost basis plus impromshedetermined in accordance with GAAP of sucimi$tabilized Property (or Borrower’
Share thereof with respect to any Non-StabilizezpBrty owned by a Consolidated Subsidiary or aestment Affiliate).
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“ Notes” means promissory notes of the Borrower, substlintin the form of Exhibit Ahereto, evidencing the obligation of the
Borrower to repay the Term Loans, and “ Nbteeans any one of such promissory notes issuezlihder.

“ Notice of Borrowing” means a notice substantially in the form of Exhibattached hereto and made a part hereof.

“ Notice of Interest Rate Electidrhas the meaning set forth in Section 2.5.

“ Obligations” means all obligations, liabilities, indemnity adtions and Indebtedness of every nature of threoBe@r, from time
to time owing to Administrative Agent or any Bankder or in connection with this Agreement or arlyeotLoan Document.

“ Parent” means, with respect to any Bank, any Person othimty such Bank.
“ Participant” has the meaning set forth in Section 9.6(b).
“ PBGC" means the Pension Benefit Guaranty Corporatioangrentity succeeding to any or all of its funeiander ERISA.

“ Period Fractiori means, with respect to any period of time, atfoag; the numerator of which is the actual numtetays in such
period, and the denominator of which is three haddmd sixty (360).

“ Permitted Holdings means Development Activity, Raw Land, Securitiden-Multifamily Residential Property, Investment
Mortgages, and Investment Affiliates.

“ Permitted Liens means:

(a) Liens for Taxes, assessments or other goveraingirarges not yet due and payable or which arglmntested in good
faith by appropriate proceedings promptly institLiéend diligently conducted in accordance with #rents hereof;

(b) statutory liens of carriers, warehousemen, rarids, materialmen and other similar liens impdsethw, which are
incurred in the ordinary course of business for smat more than sixty (60) days delinquent or whitdh being contested in good
faith in accordance with the terms hereof;

(c) deposits made in the ordinary course of busimesonnection with worker’'s compensation, unemplent insurance and
other social security legislation or to secureiliibs to insurance carriers;

(d) utility deposits and other deposits to secheegerformance of bids, trade contracts (other thaborrowed money),
leases, purchase contracts, construction contigmigrnmental contracts, statutory obligationsegubonds, performance bonds
and other obligations of a like nature incurredhi@ ordinary course of business;

20



(e) Liens for purchase money obligations for equéptr(or Liens to secure Indebtedness incurred wibi days after the
purchase of any equipment to pay all or a portiothe purchase price thereof or to secure Indeletgsimcurred solely for the
purpose of financing the acquisition of any suchigepent, or extensions, renewals, or replacemeraayof the foregoing for the
same or lesser amount); providédt (i) the Indebtedness secured by any suchdades not exceed the purchase price of such
equipment, (ii) any such Lien encumbers only theetiso purchased and the proceeds upon sale, itiepdess or destruction
thereof, and (iii) such Lien, after giving effeotthe Indebtedness secured thereby, does notiga/éoran Event of Default;

(f) easements, rights-of-way, zoning restrictiasther similar charges or encumbrances and all dtivas listed on Schedule
B to the owner’s title insurance policies, exceptonnection with any Indebtedness, for any oRbal Property Assets, so long as
the foregoing do not interfere in any material segpvith the use or ordinary conduct of the busirefshe owner and do not
diminish in any material respect the value of theprty to which it is attached or for which iflisted;

(9) Liens and judgments (i) which have been or dllbonded (and the Lien thereby removed otherdhaamy cash or
securities serving as security for such bond) leaseed of record within thirty (30) days after tiege such Lien or judgment is
entered or filed against EQR, the Borrower, or &npsidiary, or (ii) which are being contested ilnddaith by appropriate
proceedings for review and in respect of whichetmrall have been secured a subsisting stay ofitargending such appeal or
proceedings;

(h) Liens on Property of the Borrower, EQR or thib&diaries of either or both (other than Qualifyldnencumbered
Property) securing Indebtedness which may be ieduor remain outstanding without resulting in amfvof Default hereunder;
and

(i) Liens in favor of the Borrower, EQR or a Conidated Subsidiary against any asset of the Borrpargr Consolidated
Subsidiary or any Investment Affiliate.

“ Person” means an individual, a corporation, a partnersaipassociation, a trust, a limited liability coang or any other entity or

organization, including a government or politicabdivision or an agency or instrumentality thereof.

“ Plan” means at any time an employee pension benefit @ther than a Multiemployer Plan) which is coveby Title IV of

ERISA or subject to the minimum funding standardder Section 412 of the Code and either (i) is ta#ed, or contributed to, by any
member of the ERISA Group for employees of any mamalh the ERISA Group or (ii) has at any time withine preceding five years been
maintained, or contributed to, by any Person whiels at such time a member of the ERISA Group fgulepees of any Person which was at
such time a member of the ERISA Group.
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“ Pro Rata Sharémeans, with respect to any Bank, as applicabfeaction (expressed as a percentage), the numeriichich
shall be the amount of such Bank’s Commitment &eddenominator of which shall be the aggregate ainafuall of the Banks’ Commitments
or, if no Commitments are outstanding at such tianfeaction (expressed as a percentage), the ntonefavhich is the amount of Term Loans
owed to such Bank at such time and the denomimédtehich is the aggregate amount of the Term Laamed to all Banks at such time, in
each case as adjusted from time to time in accordatith the provisions of this Agreement.

“ Property” means, with respect to any Person, any real mmgpel property, building, facility, structure, éguwent or unit, or other
asset owned or leased by such Person.

“ Public Debt” has the meaning set forth in Section 9.17(a).

“ Qualified Institution” has the meaning set forth in Section 9.6(c).

“ Qualified Joint Venture Partnémeans (a) pension funds, insurance companiegsharnvestment banks or similar institutional
entities, each with significant experience in mgkimvestments in commercial real estate, and (bjraercial real estate companies of similar
guality and experience.

“ Qualified Subsidiary means each “Qualified Borrower” (as defined ie fRevolving Credit Agreement) that is or becometypa
to the Revolving Credit Agreement at any time; jpded, however, that if a Release Event occurs with respect yoQunalified Borrower, suc
Qualified Borrower shall no longer constitute a (ffiead Subsidiary hereunder unless and until suicte tsubsequent to such Release Event as
Reinstatement Event occurs with respect to suchifi@adaBorrower.

“ Qualifying Guaranty’ means a full and unconditional guaranty of paytmerihe form of Exhibit Fattached hereto, enforceable
against the Qualified Subsidiary party theretotfiar payment of the Obligations in an amount naxoeed the Maximum Guaranty Amount of
such Qualified Subsidiary.

“ Qualifying Unencumbered Propertyneans any Property (including Raw Land and Priypeith Development Activity) from
time to time which is owned directly or indirecttyfee (or ground leasehold) by the Borrower, EQRjnancing Partnership or a Joint Venture
Subsidiary, which (i) is Raw Land, Construction gy, Redevelopment Property, Condo Property arparating multifamily residential
property, (ii) is not subject (nor are any equitierests in such Property that are owned directlpdirectly by the Borrower or EQR subject)
a Lien which secures Indebtedness of any Persar tthn Permitted Liens, (iii) is not subject (aoe any equity interests in such Property
are owned directly or indirectly by the BorrowerE®R subject) to any Negative Pledge, and (ivhandase of any Property that is owned by
Subsidiary of the Borrower or EQR, is owned by &ssdiary that does not have any outstanding UnselcDebt (other than those items of
Indebtedness set forth in clauses (d) or (e) ofifanition of Indebtedness, or any Contingent @dtion except for guarantees for borrowed
money). In addition, in the case of any Properat th owned by a Subsidiary of the Borrower an&8QR, if such Subsidiary shall commence
any proceeding under any bankruptcy,
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insolvency or similar law, or any such involuntagse shall be commenced against it and shall reamaiismissed and unstayed for a period ¢
90 days, then, simultaneously with the occurrericaioh conditions, such Property shall no longerstitute a Qualifying Unencumbered
Property. Notwithstanding the foregoing, for thepmses of this definition, a Property shall be deérno be wholly-owned by the Borrower if
such Property shall be owned by a Down REIT or allykowned Subsidiary of such Down REIT.

“ Rating Agencie$ means, collectively, S&P, Moody’'s and Fitch Ragrninc.
“ Raw Land” means Real Property Assets upon which no matieniptovements have been commenced.

“ Real Property Assefsmeans, as of any time, the real property asssttufling interests in participating mortgages inietr the
Borrower’s interest therein is characterized astg@ecording to GAAP) owned directly or indirecthy the Borrower, EQR and the
Consolidated Subsidiaries of either or both at gimb.

“ Recourse Debt means Indebtedness that is not Non-Recourse tadebss.

“ Redevelopment Propeyt means a property (other than a Condo Property) dwgehe Borrower or its Consolidated Subsidie
or Investment Affiliates where the existing builgiar other improvements or a portion thereof ardengoing renovation and redevelopment
that will either (a) disrupt the occupancy of adethirty percent (30%) of the square footageuchgroperty or (b) temporarily reduce the
EBITDA attributable to such property by more thhimty percent (30%) as compared to the immedigtedgeding comparable prior period.

“ Redevelopment Property Valtieneans the greater of (a) the EBITDA generated Redevelopment Property for the quarter
immediately prior to the commencement of the retigraent divided by the FMV Cap Rate (or BorroweStsare thereof with respect to any
Redevelopment Property owned by a Consolidatedi@abg or an Investment Affiliate), and (b) the wmieciated book value (cost basis plus
improvements) of such Redevelopment Property (ardeer’'s Share thereof with respect to any Redguraknt Property owned by a
Consolidated Subsidiary or an Investment Affilia#®)Redevelopment Property shall be valued as hil&d Property following the sixth (or,
in the case of Acquisition Properties acquiredaxs of the Archstone Acquisition, the eighth) fiidical quarter after the fiscal quarter in which
substantial completion of the redevelopment occlirre

“ Reqgulation U’ means Regulation U of the Federal Reserve Baadh effect from time to time.

“ Reinstatement Everitmeans, at any time with respect to any Persotwiiag a Qualified Subsidiary and was released item
Qualifying Guaranty prior to such time as a resiith Release Event, the occurrence of a borrowyngulsh Person of any loan under, or the
issuance of any letter of credit for the benefisoth Person pursuant to, the Revolving Credit Agent.

“ Release Everithas the meaning specified in Section 5.14(b).
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“ Required Bank$ means at any time Banks having at least 51% eftigregate amount of the Commitments or, if the
Commitments shall have been terminated, holdingeaat 51% of the aggregate unpaid principal amoftitite Term Loans.

“ Revolving Credit Agreemeritmeans the Revolving Credit Agreement, dated akaofiary 11, 2013, among the Borrower, the
banks party thereto, Bank of America, N.A., as Adistrative Agent, JPMorgan Chase Bank, N.A. andi$\lgdrgo Bank, National
Association, as Co-Syndication Agents, and theroNgents named therein, as the same may be amerdtated, supplemented or otherwise
modified from time to time.

“ S&P " means Standard & Poor’s Ratings Services, aidivisf Standard & Poor’s Financial Services LLCibass, or any
successor thereto.

“ Secured Debt means Indebtedness of EQR and the Borrower (dkaduindebtedness of Consolidated Subsidiarieswadtment
Affiliates), and Borrower’s Share of any Indebtesief any Consolidated Subsidiary or Investmenitiafé, (i) the payment of which is
secured by a Lien on any Property owned or leagdel}R, the Borrower, or any Consolidated Subsidarinvestment Affiliate of either or
both, or (ii) which is unsecured Indebtedness gf@aonsolidated Subsidiary or Investment Affiliafetiee Borrower or EQR, which
Consolidated Subsidiary or Investment Affiliatenist a guarantor of the Obligations and which Inddbgss is not recourse to the Borrower or
EQR (other than for Customary Non-Recourse Carves)Qar (iii) which is Unsecured Tax Exempt Indelstess.

“ Securities’ means any stock, partnership interests, shanases of beneficial interest, voting trust certfies, bonds, debentures,
notes or other evidences of indebtedness, secunaasecured, convertible, subordinated or othervwdsé general any instruments commonly
known as “securities,” or any certificates of irgl; shares, or participations in temporary orimteertificates for the purchase or acquisition
of, or any right to subscribe to, purchase or aegany of the foregoing, all of which shall be pas$nvestments.

“ Senior Managing Agentsmeans Compass Bank and The Bank of New York Melio their capacities as Senior Managing
Agents hereunder.

“ Solvent” means, with respect to any Person, that thest&able value of such Person’s assets exceetludifitedness of such
Person.

“ Stabilized Property means all Properties except (i) any Acquisitiongerty, Construction Property or RedevelopmenpBirky
until such Property has become a Stabilized Prgperccordance with the definitions of AcquisitiBnoperty Value, Construction Property
Value and Redevelopment Property Value, (ii) anyperty described in clause (v) of the definitiorNafn-Stabilized Property Value until such
Property has become a Stabilized Property in aecme with such definition, and (iii) any Condo Redp.

“ Stabilized Property Valuémeans the EBITDA generated by a Stabilized Prigpdivided by the FMV Cap Rate (or Borrower's
Share thereof with respect to any Stabilized Ptgpmrned by a Consolidated Subsidiary or an Investréffiliate). Any Stabilized Property
which generates negative EBITDA will have a Stakili Property Value of zero.
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“ Subsidiary” means any corporation or other entity of which siées or other ownership interests having ordinasting power tc
elect a majority of the board of directors or othersons performing similar functions are at theetdirectly or indirectly owned by the
Borrower and/or EQR.

“ Taxes” means all federal, state, local and foreign ineand gross receipts taxes.

“ Termination Event means (i) a “reportable event”, as such termesatibed in Section 4043 of ERISA (other than @dréable
event” not subject to the provision for 30-day petio the PBGC), or an event described in Secti@2¢&) of ERISA, (ii) the withdrawal by
any member of the ERISA Group from a Multiemploféain during a plan year in which it is a “substalindimployer” (as defined in
Section 4001(a)(2) of ERISA), or the incurrencéiability by any member of the ERISA Group undectan 4064 of ERISA upon the
termination of a Multiemployer Plan, (iii) the filj of a notice of intent to terminate any Plan urislection 4041 of ERISA, other than in a
standard termination within the meaning of Sectiodl of ERISA, or the treatment of a Plan amendrasra distress termination under
Section 4041 of ERISA, (iv) the institution by tRBGC of proceedings to terminate, impose liab{ldther than for premiums under
Section 4007 of ERISA) in respect of, or causeustée to be appointed to administer, any Plan)aaufy other event or condition that might
reasonably constitute grounds for the terminatiomiothe appointment of a trustee to administay, Rlan or the imposition of any liability or
encumbrance or Lien on the Real Property Asseasipmember of the ERISA Group under ERISA.

“ Term Loan” means a loan made by a Bank to the Borrower unisto Section 2.1.

“ Unencumbered Asset Valtiemeans the sum of (i) Stabilized Property ValuelloQaalifying Unencumbered Properties which
Stabilized Properties, pls) Non-Stabilized Property Value of all Qualifigrninencumbered Properties which are Non-Stabilregperties,
plus (iii) the value of any Cash or Cash Equivalentl{idang Cash or Cash Equivalents held in restri@edtion 1031 accounts under the
control of the Borrower) owned by the Borrower, EQRany wholly-owned Subsidiary of either, plig the undepreciated book value,
determined in accordance with GAAP, of readily nedakle Securities and Investment Mortgages owndtidBorrower, EQR or their wholly-
owned Subsidiaries not subject to any Lien, glyBorrower’s Share of the value of any Cash ostCRquivalents (including Cash or Cash
Equivalents held in restricted Section 1031 accounter the control of a non-wholly owned ConsaédaSubsidiary or by an Investment
Affiliate) owned by any such Consolidated Subsigliar Investment Affiliate, plugvi) Borrower’s Share of the undepreciated bookieal
determined in accordance with GAAP, of readily netable Securities and Investment Mortgages ownezhlgynon-wholly owned
Consolidated Subsidiary or Investment Affiliategwided, however, that the aggregate value of those items set forthauses (iv) and
(vi) shall not exceed thirty percent (30%) of Unembered Asset Value.

“ Unimproved Asset8 means Real Property Assets, other than Raw Lapaly which no material improvements have been
completed which completion is evidenced by a dedié of occupancy or its equivalent and is leas 0% leased in the aggregate (based
upon number of units).
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“ United State$ means the United States of America, includingfifig states and the District of Columbia.

“ Unrestricted Cash or Cash Equivalehtaeans Cash and Cash Equivalents owned by the@®err and Borrower’s Share of any
Cash and Cash Equivalent owned by any Consolidatédidiary or Investment Affiliate, that are nobget to any pledge, lien or control
agreement, less (i) $35,000,000, (ii) amounts ndynaad customarily set aside by the Borrower fpeiating, capital and interest reserves, an
(iii) amounts placed with third parties as depositsecurity for contractual obligations (notwithisting the foregoing, however, cash up to
$750,000,000 held in escrow in connection withdbmpletion of Code Section 1031 “like-kind” exchasghall be deemed to be Unrestrictec
Cash and Cash Equivalents for purposes hereof).

“ Unsecured Debt means Indebtedness of EQR, on a consolidated,b&kich is not Secured Debt.

“ Unused Commitmentsmeans an amount equal to all unadvanced funéi& ehan unadvanced funds in connection with any
construction loan) which any third party is obligdito advance to the Borrower or another Persatharwise pursuant to any loan document,
written instrument or otherwise.

Section 1.2 Accounting Terms and Determinatiodsless otherwise specified herein, all accounti@mgs used herein shall be
interpreted, all accounting determinations hereustall be made, and all financial statements reduio be delivered hereunder shall be
prepared, in accordance with GAAP applied on asbamnsistent (except for changes concurred in @Btirrower’s independent public
accountants) with the most recent audited congeliiinancial statements of the Borrower and itegdidated Subsidiaries delivered to the
Administrative Agent; providethat for purposes of references to the financisliits and information of “EQR, on a consolidatedid EQR
shall be deemed to own one hundred percent (100%g gartnership interests in the Borrower; amavjated furthetthat, if the Borrower
notifies the Administrative Agent that the Borroweishes to amend any covenant in Article V to etiaté the effect of any change in GAAP
on the operation of such covenant (or if the Adsthaitive Agent notifies the Borrower that the RegdiBanks wish to amend Article V for
such purpose), then the Borrower’s compliance wiitth covenant shall be determined on the basiféffGn effect immediately before the
relevant change in GAAP became effective, untilaitsuch notice is withdrawn or such covenant israded in a manner reasonably
satisfactory to the Borrower and the Required Banks

Section 1.3 Types of Borrowing§ he term “Borrowing” denotes the aggregation efrii Loans of one or more Banks to be made to the
Borrower pursuant to Article Il on the same dategfawhich Term Loans are of the same type (sutfie@rticle VIII) and, except in the case
of Base Rate Loans, have the same initial Inté?esbd. Borrowings are classified for purposeshaf Agreement by reference to the pricing
the Term Loans comprising the Borrowing (e.g., &x€H Rate Borrowing” is a Euro-Dollar Borrowing,caa “Euro-Dollar Borrowing” is a
Borrowing comprised of Euro-Dollar Loans.
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ARTICLE Il
THE CREDITS

Section 2.1 Commitments to Lend

Subject to the terms and conditions set forth Ineesch Bank severally agrees to make a singlettodre Borrower in Dollars
during the Availability Period, in an amount notexceed such Bank’s Commitment (it being understatiagreed that, for the avoidance of
doubt, only one draw may be made under this Agre®m€&he Borrowing shall consist of Term Loans maiteultaneously by the Banks in
accordance with their respective Pro Rata Sharéseaequested borrowing (which requested borrowstmagl not exceed the aggregate amoun
of the Commitments of the Banks). Amounts borrowader this Section 2.1 and repaid or prepaid maypeageborrowed. Term Loans may
Base Rate Loans or Euro-Dollar Loans, as furtheviged herein. Immediately upon any funding of anfé.oan by a Bank hereunder, the
Commitment of such Bank shall be automatically faated.

Section 2.2 Notice of Borrowing

As a condition to the Borrowing of the Term Loarmsdunder, the Borrower shall give Administrativeefignotice not later than
10:00 a.m. (Chicago, lllinois time) (x) one Busisd3ay before the Borrowing (if the Borrowing wikla Base Rate Borrowing) or (y) three
Euro-Dollar Business Days before the BorrowingHi{é Borrowing will be a Euro-Dollar Borrowing), spfying:

(i) the date of the Borrowing, which shall be a Bess Day in the case of a Base Rate Borrowingkura-Dollar Business
Day in the case of a Euro-Dollar Borrowing,

(i) the aggregate amount of the Borrowing (whiblalsnot exceed the aggregate amount of the Bab&simitments),

(iii) whether the Term Loans comprising the Borrowiare to be Base Rate Loans or Euro-Dollar Loang,

(iv) in the case of a Euro-Dollar Borrowing, theration of the Interest Period applicable theretiject to the provisions of
the definition of Interest Period.

Section 2.3 Notice to Banks; Funding of Term Loans

(a) Upon receipt of a Notice of Borrowing from tBerrower in accordance with Section 2.2, the Adstiaitive Agent shall, on the
date such Notice of Borrowing is received by themiustrative Agent, promptly notify each Bank oétbontents thereof and of such Bank’s
share of the Borrowing, of the interest rate debeeh pursuant thereto and the Interest Period{djfferent from those requested by the
Borrower), if any, and such Notice of Borrowing kimat thereafter be revocable by the BorrowergsalBorrower shall pay any applicable
expenses pursuant to Section 2.11.
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(b) Not later than 1:00 p.m. (Chicago, lllinois &jron the date of the Borrowing as indicated inNlogice of Borrowing, each Bank
shall make available its share of the Borrowin§éueral funds immediately available in Chicagandiis, to the Administrative Agent at its
address referred to in Section 9.1.

(c) Unless the Administrative Agent shall have reee notice from a Bank prior to the date of themwing that such Bank will
not make available to the Administrative Agent sBeimk’s share of the Borrowing, the Administrativgent may assume that such Bank has
made such share available to the AdministrativenAga the date of the Borrowing in accordance sithsection (b) of this Section 2.3 and
Administrative Agent may, in reliance upon suchuaggtion, but shall not be obligated to, make awéédo the Borrower on such date a
corresponding amount on behalf of such Bank. Iftanithe extent that such Bank shall not have scensadh share available to the
Administrative Agent, such Bank and the Borroweresally agree to repay to the Administrative Agimthwith on demand, and in the case
the Borrower one (1) Business Day after demand) socresponding amount together with interest theréor each day from the date such
amount is made available to the Borrower untildhte such amount is repaid to the Administrativemtgat (i) in the case of the Borrower, a
rate per annum equal to the interest rate appkddlgreto pursuant to Section 2.6 and (ii) in #secof such Bank, the Federal Funds Rate. If
such Bank shall repay to the Administrative Agardhscorresponding amount, such amount so repalticgimstitute such Bank’s Term Loan
included in the Borrowing as of the date of theBwing for purposes of this Agreement. Nothing e@mtd in this Section 2.3(c) shall be
deemed to in any way affect the rights of Borrowéh respect to any defaulting Bank or AdministvatAgent. The failure of any Bank to
make available to the Administrative Agent such IBashare of the Borrowing in accordance with Set®.3(b) shall not relieve any other
Bank of its obligations to fund its Commitment,aocordance with the provisions hereof.

(d) Subject to the provisions hereof, the Admimistre Agent shall make available the Borrowing tr®wer in Federal funds
immediately available in accordance with, and andhte set forth in, the applicable Notice of Baiira.

Section 2.4 Notes

(a) If requested by any Bank, the Term Loan of dBahk shall be evidenced by a single Note madéé&yBorrower payable to the
order of such Bank for the account of its Applieabénding Office. Any additional costs incurredthg Administrative Agent, the Borrower
the Banks in connection with preparing such a ol be at the sole cost and expense of the Baquesting such Note. In the event any
Term Loan evidenced by such a Note is paid indtifir to the Maturity Date, any such Bank shaluratsuch Note to Borrower. Each such
Note shall be in substantially the formExhibit A hereto. Upon the execution and delivery of any Sdote, any existing Note payable to suct
Bank shall be replaced or modified accordingly.lEsference in this Agreement to the “ Nbt& such Bank shall be deemed to refer to and
include any or all of such Notes, as the context neguire.

28



(b) Upon receipt of each Bank’s Note pursuant tctiSe 3.1(a), the Administrative Agent shall fondesuch Note to such Bank.
Each Bank shall record on its Note or in the act®and records of each Bank, the date, amount,aygdanaturity of the Term Loan made t
and the date and amount of each payment of prihgipde by the Borrower with respect thereto, ang,rfiaguch Bank so elects in connection
with any transfer or enforcement of its Note, eisdawn the appropriate schedule appropriate notatmavidence the foregoing information
with respect to such Term Loan then outstandingvidedthat the failure of any Bank to make any such rdaton or endorsement shall not
affect the obligations of the Borrower hereundeunder the Notes. Each Bank is hereby irrevocabiyaized by the Borrower so to endorse
its Note and to attach to and make a part of iteeMocontinuation of any such schedule as and \wdwprired.

(c) The Term Loans shall mature, and the principabunt thereof shall be due and payable, on theffaDate.
(d) There shall be no more than five (5) Groupkaxns which are Euro-Dollar Loans outstanding gt@me time.

Section 2.5 Method of Electing Interest Rates

(a) The Term Loans included in the Borrowing shelar interest initially at the type of rate spexifby the Borrower in the Notice
of Borrowing. Thereafter, the Borrower may from ¢irto time elect to change or continue the typentarest rate borne by such Term Loans
(subject in each case to the provisions of Artidig), as follows:

(i) if such Term Loans are Base Rate Loans, thed®ar may elect to convert all or any portion oflsid’erm Loans to Euro-
Dollar Loans as of any Euro-Dollar Business Day;

(ii) if such Term Loans are Euro-Dollar Loans, Barower may elect to convert all or any portiorsath Term Loans to
Base Rate Loans and/or elect to continue all orpammtion of such Tem Loans as Euro-Dollar Loansafoadditional Interest Period or
additional Interest Periods, effective on the tist of the then current Interest Period applicédkuch Term Loans, or on such other
designated by Borrower in the Notice of InteresteREection provided Borrower shall pay any logsesuant to Section 2.11.

Each such election shall be made by deliveringte@@a “ Notice of Interest Rate Electitnto the Administrative Agent at least three

(3) Euro-Dollar Business Days before the conversiocontinuation selected in such notice is tofiiecéve. A Notice of Interest Rate Election
may, if it so specifies, apply to only a portiontbé& aggregate principal amount of the relevanu@maf Loans; providethat (i) such portion is
allocated ratably among the Term Loans comprisiradn $Group of Loans, (i) the portion to which sudbtice of Interest Rate Election appli
and the remaining portion to which it does not gpate each an amount of $500,000 or any largetipfeibf $100,000, (iii) there shall be no
more than five (5) Groups of Loans which are Eual@ Loans outstanding at any one time, (iv) nonf&oan may be continued as, or
converted into, a EurBollar Loan when any Event of Default has occuad is continuing, and (v) no Interest Period sbgtiénd beyond tt
Maturity Date.

(b) Each Notice of Interest Rate Election shallcifye
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(i) the Group of Loans (or portion thereof) to whiguch notice applies;

(i) the date on which the conversion or continortselected in such notice is to be effective, Wisicall comply with the
applicable clause of subsection (a) above;

(iii) if the Term Loans comprising such Group ofdrs are to be converted, the new type of Term Laadsif such new
Term Loans are Euro-Dollar Loans, the duratiorhefinitial Interest Period applicable thereto; and

(iv) if such Term Loans are to be continued as Hdotlar Loans for an additional Interest Periode thuration of such
additional Interest Period.

Each Interest Period specified in a Notice of le¢¢Rate Election shall comply with the provisiofishe definition of Interest Period.

(c) Upon receipt of a Notice of Interest Rate Hiatfrom the Borrower pursuant to subsection (ajvabthe Administrative Agent
shall notify each Bank the same day as it recesuef Notice of Interest Rate Election of the cotstéinereof, the interest rates determined
pursuant thereto and the Interest Periods (if difiefrom those requested by the Borrower) and siatice shall not thereafter be revocable by
the Borrower. If the Borrower fails to deliver antly Notice of Interest Rate Election to the Adrstrative Agent for any Group of Loans
which are Euro-Dollar Loans, such Term Loans dmaltonverted into Base Rate Loans.

Section 2.6 Interest Rates

(a) Each Base Rate Loan shall bear interest onutsetanding principal amount thereof, for each flagn the date such Term Loan
is made until the date it is repaid or converte¢d amEuro-Dollar Loan pursuant to Section 2.5 dhatMaturity Date, at a rate per annum equa
to the Base Rate plus the Applicable Margin fordBRate Loans for such day. Such interest shalblgakde on the first Business Day of each
month.

(b) Subject to Section 8.1, each EupoHar Loan shall bear interest on the outstandgtingcipal amount thereof, for each day dur
the Interest Period applicable thereto, at a rateapnum equal to the sum of the Applicable MafgirEuro-Dollar Loans for such day plus the
EuroDollar Rate applicable to such Interest Period hSnterest shall be payable on the first Businesg &f each month, as well as on the
of any prepayment of any such Euro-Dollar Loan.

(c) In the event that, and for so long as, any Eeébefault shall have occurred and be continuthg,outstanding principal amot
of the Term Loans, and, to the extent permitteapylicable law, overdue interest in respect offaim Loans, shall bear interest at the annua
rate equal to the sum of the Base Rate and twapt(2%) (the “ Default Rath.
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(d) The Administrative Agent shall determine eadeiest rate applicable to the Term Loans hereufider Administrative Agent
shall give prompt notice to the Borrower and thalBaof each rate of interest so determined, andiitsrmination thereof shall be conclusiv
the absence of demonstrable error.

Section 2.7 Fees

(a) Delayed Draw FeeThe Borrower shall pay to the Administrative Agéor the account of the Banks ratably in propartio
their respective Pro Rata Shares (as of the DelByadl Fee Payment Date (as defined below)), a ddlayaw fee (the * Delayed Draw F8e
equal to 0.15% per annum (calculated on the bésisecactual number of days elapsed in a year 8fd#ys) on the aggregate Commitment
in effect from time to time on and after the ClagDate), which Delayed Draw Fee shall accrue frooh @fter the 6@ day following the
Closing Date to and including the earlier to ocoiuthe date (the “ Delayed Draw Fee Payment Daté (i) the termination of this Agreement
for any reason and (ii) the funding of any Term h®arhe Delayed Draw Fee shall be fully earned asdrues and shall payable in full on the
Delayed Draw Fee Payment Date.

(b) Extension Feelf Borrower elects to extend the Maturity Datearcordance with Section 2.8(c), the Borrower sbayl to the
Administrative Agent, for the account of the Baikgroportion to their respective Pro Rata Shaadege (the “ Extension Fégin an amount
equal to 0.10% of the aggregate outstanding prih@éimount of the Term Loans on the date of suchnskbn. The Extension Fee shall be paid
by the Borrower on or before the Extension Date.

(c) EFunding Fee The Borrower shall pay to the Administrative Agér the account of the Banks ratably in propartio their
respective Pro Rata Shares (as of the Funding &gmaént Date (as defined below)), a funding fee (thending Fe€) equal to 0.075% on the
aggregate Commitments (as in effect from timerteeton and after the Closing Date), which Funding $teall be fully earned and shall pay:
in full on the date (the “ Funding Fee Payment Datef the funding of any Term Loans.

(d) Other FeesThe Borrower shall pay to the Joint Lead Arrasgerd the Administrative Agent for their own respecaccounts
fees in the amounts and at the times specifieddrFee Letters.

(e) Fees NotRefundable All fees set forth in this Section 2.7 shall eethed to have been earned on the date paymerd {®dun
the case of the Delayed Draw Fee, as it accrues)dardance with the provisions hereof and shafidrerefundable. The obligation of the
Borrower to pay such fees in accordance with tlowipions hereof shall be binding upon the Borroad shall inure to the benefit of the
Administrative Agent and the Banks regardless oétlvr any Term Loans are actually made.

Section 2.8 Termination of Agreement; Maturity Date

(a) This Agreement and the Commitments hereunaet éach Bank’s obligation to make a Term Loan)lshabmatically
terminate on July 11, 2013, unless the fundindiefierm Loans has occurred on or prior to such digien the date of the termination of this
Agreement in accordance with this Section 2.8(ay,@bligations then outstanding (including, withtiatitation, the Delayed Draw Fee) shall
be due and payable on such date.

31



(b) In the event that the Term Loans are fundedrgorior to July 11, 2013, such Term Loans (togethi¢h accrued interest
thereon) shall be due and payable on the Maturdtie D

(c) Notwithstanding the foregoing, the Borrower neayend the Maturity Date for one (1) twelve-mopériod upon the following
terms and conditions: (i) delivery by the Borrowéml written notice to the Administrative AgentgthExtension Noticé&) on or before a date
that is not more than 180 days nor less than 36 pagr to the then existing Maturity Date, whickt&sion Notice the Administrative Agent
shall promptly deliver to the Banks, (ii) no EvaftDefault shall have occurred and be continuinthtom the date the Borrower delivers the
Extension Notice and on the then existing Matubgte (the “ Extension Dat®, and (iii) the Borrower shall pay the ExtensiBee to
Administrative Agent on or before the Extensiond®dthe Borrower’s delivery of the Extension Notat®ll be irrevocable.

Section 2.9 Optional Prepayments and Optional Ree® and Terminatian

(a) The Borrower may, upon at least one (1) Busiisy’s notice to the Administrative Agent (whidia#i promptly notify each of
the Banks), prepay any Group of Loans which areeBete Loans, in whole at any time, or from timértee in part in amounts aggregating
One Million Dollars ($1,000,000) or any larger niplé of One Hundred Thousand Dollars ($100,000)paying the principal amount to be
prepaid. Each such optional prepayment shall béeapi prepay ratably the Term Loans of the sdv¥@aaks included in such Group of
Loans.

(b) The Borrower may, upon at least one (1) Eurddd®usiness Day’s notice to the Administrativeeig (which shall promptly
notify each of the Banks), prepay any Euro-Dollaah as of the last day of the Interest Period epblée thereto. Except as provided in Article
VIl and except with respect to any Euro-Dollar boahich has been converted to a Base Rate Loamgmnirto Section 8.2, 8.3 or 8.4, the
Borrower may not prepay all or any portion of thispipal amount of any Euro-Dollar Loan prior teetand of the Interest Period applicable
thereto unless the Borrower shall also pay anyiegiple expenses pursuant to Section 2.11. Any grapat made pursuant to the preceding
sentence shall be upon at least three (3) EurcabBllisiness Days’ notice to the Administrative Aig&ach such optional prepayment shall be
in the amounts set forth in Section 2.9(a) abovksinall be applied to prepay ratably the Term Lazrthe Banks included in any Group of
Loans which are Euro-Dollar Loans (which Group ofhs shall be specified in the notice referredbmva), except that any Euro-Dollar Loan
which has been converted to a Base Rate Loan mirsu&ection 8.2, 8.3 or 8.4 may be prepaid witliatable payment of the other Term
Loans in such Group of Loans which have not beerogsoerted.
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(c) The Borrower may at any time and from timeitoet during the Availability Period cancel all oryapart of the Commitments
upon at least one (1) Business Day’s notice tcAministrative Agent (which shall promptly notifyaeh of the Banks), whereupon, all or suct
portion of the Commitments, as applicable, shaihteate as to the Banks, pro rata on the dateostt ih such notice of cancellation.

(d) Any amounts prepaid pursuant to Section 2.9K&p) may not be reborrowed. In the event ther®mer elects to cancel all or
any portion of the Commitments pursuant to Sec®@gc), such amounts may not be reinstated.

Section 2.10 General Provisions as to Payments

(a) The Borrower shall make each payment of intemeghe Term Loans and of fees hereunder, nattlade 12:00 Noon (Chicago,
lllinois time) on the date when due, in Federabtirer funds immediately available in Chicago, biis to the Administrative Agent at its
address referred to in Section 9.1. The Administeadgent will promptly (and if received prior t2D0 Noon (Chicago, Illinois time), on the
same Business Day, if received after 12:00 Noornd@o, Illinois time) on the immediately followirBusiness Day) distribute to each Ban}
ratable share of each such payment received b&dh@nistrative Agent for the account of the Banltsand to the extent that the
Administrative Agent shall receive any such paynfenthe account of the Banks on or before 12:00MN(Chicago, lllinois time) on any
Business Day, and Administrative Agent shall notehdistributed to any Bank its applicable sharsuwh payment on such Business Day,
Administrative Agent shall distribute such amounstich Bank together with interest thereon, fohedey from the date such amount should
have been distributed to such Bank until the datmiistrative Agent distributes such amount to sBahk, at the Federal Funds Rate.
Whenever any payment of principal of, or interestlte Base Rate Loans or of fees shall be dueday avhich is not a Business Day, the date
for payment thereof shall be extended to the nesteeding Business Day. Whenever any payment ofipal of, or interest on, the Euro-
Dollar Loans shall be due on a day which is noueoEDollar Business Day, the date for payment thieskall be extended to the next
succeeding Euro-Dollar Business Day unless such-Botlar Business Day falls in another calendar mpmtlwhich case the date for paym
thereof shall be the next preceding Euro-DollariBess Day. If the date for any payment of principadxtended by operation of law or
otherwise, interest thereon shall be payable foh &xtended time.

(b) Unless the Administrative Agent shall have reee notice from the Borrower prior to the datevanich any payment is due to
the Banks hereunder that the Borrower will not msikeh payment in full, the Administrative Agent messume that the Borrower has made
such payment in full to the Administrative Agentsurch date and the Administrative Agent may, ifarele upon such assumption, cause to b
distributed to each Bank on such due date an anmemural to the amount then due such Bank. If artdge@xtent that the Borrower shall not
have so made such payment, each Bank shall reghg #ddministrative Agent forthwith on demand sachount distributed to such Bank
together with interest thereon, for each day fromdate such amount is distributed to such Bankthetdate such Bank repays such amou
the Administrative Agent, at the Federal Funds Rate
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(c) If any Bank shall fail to make any payment rieggi to be made by it pursuant to Section 2.3, #r19.3, then the Administrative
Agent, notwithstanding any contrary provision hérsball (i) apply any amounts thereafter receiligdhe Administrative Agent for the
account of such Bank for the benefit of the Adntiaiive Agent to satisfy such Bank’s obligationsttander any such Section until all such
unsatisfied obligations are fully paid, and/or (igld any such amounts in a segregated accoumisascollateral for, and application to, any
future funding obligations of such Bank under angtsSection, in the case of each of clauses (iX@nabove, in any order as determined by
the Administrative Agent in its reasonable disaneti

Section 2.11 Funding LosseH the Borrower makes any payment of principathwiespect to any Euro-Dollar Loan (pursuant tachet
I, VI or VIII or otherwise) on any day other théme last day of the Interest Period applicabledtweror if the Borrower fails to borrow,
continue or convert to any Euro-Dollar Loans aftetice has been given to any Bank in accordande 8éttion 2.2 or 2.5, or if Borrower shall
deliver a Notice of Interest Rate Election specifythat a Euro-Dollar Loan shall be converted aiai® other than the first (1st) day of the thel
current Interest Period applicable thereto, the@wer shall reimburse each Bank within 15 daysrafgtification of such Bank of such loss or
expense (which shall be delivered by each such Badkdministrative Agent for delivery to Borrowddr any resulting loss or expense
incurred by it (or by an existing Participant irettelated Term Loan), including (without limitatjoany loss incurred in obtaining, liquidating
or employing deposits from third parties, but exahg loss of margin for the period after any sualiment or failure to borrow, continue or
convert, providedhat such Bank shall have delivered to Administathgent and Administrative Agent shall have defkto the Borrower a
certification as to the amount of such loss or egspewhich certification shall set forth in reagaleadetail the basis for and calculation of such
loss or expense and shall be conclusive in thenalesef demonstrable error.

Section 2.12 Computation of Interest and Fe&linterest based on the Euro-Dollar Rate anhdegls shall be computed on the basis of ¢
year of 360 days and paid for the actual numbelags elapsed (including the first day but excluding last day). All interest based on
Base Rate shall be computed on the basis of aof&#5 days (or 366 days in a leap year) and paithie actual number of days elapsed
(including the first day but excluding the last flay

Section 2.13 Use of ProceedtEhe Borrower shall use the proceeds of the Teoank for general corporate purposes of the Borrower
including, without limitation, the Archstone Acqitien or the acquisition of real property to be dise the Borrower’s existing business and fol
general working capital needs of the Borrower.

ARTICLE Il

CONDITIONS

Section 3.1 Closing The closing hereunder shall occur on the datenvelaeh of the following conditions is satisfied {aaived by the
Administrative Agent and the Banks), each docuneibe dated the Closing Date unless otherwise delit

(a) the Borrower shall have executed and delivesétie Administrative Agent a Note for the accooh¢ach Bank requesting the
same dated on or before the Closing Date comphyitiythe provisions of Section 2.4;
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(b) the Borrower, EQR, the Administrative Agent agath of the Banks shall have executed and detivierthe Borrower and the
Administrative Agent a duly executed original oistthgreement;

(c) EQR shall have executed and delivered to thmiAidtrative Agent a duly executed original of R Guaranty, and, if
applicable, each Down REIT Guarantor shall haveeatesl and delivered to the Administrative Agenudyaxecuted original of a Down REIT
Guaranty and each Qualified Subsidiary shall haxezeted and delivered to the Administrative Ageduly executed original of a Qualifying
Guaranty;

(d) the Administrative Agent shall have receivedbaimion of DLA Piper LLP (US), counsel for the Bower, EQR, any Down
REIT Guarantor and any Qualified Subsidiary, acalletto the Administrative Agent, the Banks andrtbeunsel;

(e) the Administrative Agent shall have receivddlatuments the Administrative Agent may reasonadfyuest relating to the
existence of the Borrower and EQR and each QualBigbsidiary as of the Closing Date, if any, ththarity for and the validity of this
Agreement and the other Loan Documents, and arer athtters relevant hereto, all in form and sulzstaatisfactory to the Administrative
Agent. Such documentation shall include, withouritiation, the agreement of limited partnershiphaf Borrower, as well as the certificate of
limited partnership of the Borrower, all as amenduddified or supplemented to the Closing Datetjfoed to be true, correct and complete by
a senior officer of the Borrower as of a date noterthan ten (10) days prior to the Closing Daigether with a certificate of existence as to
the Borrower from the Secretary of State (or theejent thereof) of lllinois to be dated not maeian thirty (30) days prior to the Closing
Date, as well as the declaration of trust of EQRamended, modified or supplemented to the Cld3atg, certified to be true, correct and
complete by a senior officer of EQR as of a datenmare than ten (10) days prior to the Closing Datgether with a good standing certificate
as to EQR from the Secretary of State (or the edeint thereof) of Maryland, to be dated not mosmtthirty (30) days prior to the Closing
Date, and correlative documentation for each QiedliSubsidiary as of the Closing Date;

(f the Administrative Agent shall have receivebcaltificates, agreements and other documentpapdrs referred to in this
Section 3.1, unless otherwise specified, in sudfiticounterparts, satisfactory in form and substdnthe Administrative Agent in its sole
discretion;

(9) the Borrower, EQR, each Down REIT Guarantoapiplicable, and each Qualified Subsidiary, if &ggllle, shall have taken all
actions required to authorize the execution aniveigi of this Agreement and the other Loan Docurs¢ntbe executed by the Borrower, EQR
each Down REIT Guarantor and each Qualified Suasidis of the Closing Date, as the case may bethengerformance thereof by the
Borrower, EQR, each Down REIT Guarantor and eachlied Subsidiary as of the Closing Date;

(h) the Administrative Agent shall be satisfiedtthane of the Borrower, EQR or any Consolidateds8liary is subject to any
present or contingent environmental liability whimbuld have a Material Adverse Effect;
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(i) the Administrative Agent shall have receiveat, its and any other Bank’s account, all fees cheb@ayable pursuant to
Section 2.7 on or before the Closing Date, anddbe and expenses accrued through the Closingdd#taye Scholer LLP shall have been
paid directly to such firm, if required by suchnfiand if such firm has delivered an invoice in oreble detail of such fees and expenses in
sufficient time for the Borrower to approve andqass the same;

() the Administrative Agent shall have receivegies of all consents, licenses and approvals,)if emquired in connection with tl
execution, delivery and performance by the Borrowach Qualified Subsidiary as of the Closing DB@R and the applicable Consolidated
Subsidiaries, and the validity and enforceabilitithe Loan Documents, or in connection with anyhaf transactions contemplated thereby,
such consents, licenses and approvals shall hél fofce and effect;

(k) the Administrative Agent shall have receivedtfee Borrower shall have made publicly availalthe audited financial
statements of the Borrower and its ConsolidatedsBlidries and of EQR for the fiscal year ended Drémer 31, 2011;

() no Event of Default hereunder or “Event of Ddfa (under and as defined in the Revolving Crédjreement) shall have
occurred;

(m) the representations and warranties containg¢hisPAgreement and the other Loan Documents (dtier representations and
warranties which expressly speak as of a diffedatd) shall be true and correct in all materigbeess (except that any representation or
warranty that is by its terms qualified as to “nmitkty”, “Material Adverse Effect” or similar langage shall be true and correct in all respects)

(n) the representation and warranty set forth ictiSe 4.4(c)(i) shall be true and correct in apects; and

(o) the Administrative Agent and each Bank shalleheeceived such documentation and other evideniteraasonably requested
by the Administrative Agent or such Bank in order the Administrative Agent or such Bank to carty and be satisfied it has complied with
the results of all necessary “know your customerdther similar checks under all applicable lawd eggulations with respect to the Borrower.

Section 3.2 Borrowing The obligation of any Bank to make a Term Loasuiject to the satisfaction of the following cdiatis:
(a) receipt by the Administrative Agent of a Not@eBorrowing as required by Section 2.2;

(b) the aggregate principal amount of Term Loangsiested to be borrowed shall not exceed the aggregaount of the
Commitments;

(c) immediately before and after the Borrowing,Ex@nt of Default shall have occurred and be comigpboth before and after
giving effect to the making of such Term Loans;
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(d) the representations and warranties containguisrAgreement and the other Loan Documents (dtiaer representations and
warranties which expressly speak as of a diffedat¢ and other than the representation and warsantprth in Section 4.4(c)(i)) shall be true
and correct in all material respects (except thgtrapresentation or warranty that is by its tequalified as to “materiality”, Material Advers:
Effect” or similar language shall be true and coriie all respects) on and as of the date of thed®ang both before and after giving effect to
the making of such Term Loans; and

(e) no law or regulation shall have been adoptedyrder, judgment or decree of any Governmentahduity shall have been
issued, and no litigation shall be pending, whiobglor seeks to enjoin, prohibit or restrain, thakimg or repayment of the Term Loans or the
consummation of the loan transactions contemplayetthis Agreement and the other Loan Documents.

The Borrowing hereunder shall be deemed to ber@septation and warranty by the Borrower on the dathe Borrowing as to the facts
specified in clauses (b), (c), (d) and (e) of éstion, except as otherwise disclosed in writip@brrower to the Banks. Notwithstanding
anything to the contrary, the Borrowing shall netgermitted if the Borrowing would cause Borrowefdil to be in compliance with any of t
covenants contained in this Agreement or in anhefother Loan Documents.

ARTICLE IV
REPRESENTATIONS AND WARRANTIES

In order to induce the Administrative Agent andreatthe Banks which is or may become a party i® Algreement to make the
Term Loans, the Borrower makes the following repngations and warranties as of the Closing Dateh $epresentations and warranties shal
survive the effectiveness of this Agreement, thecaexion and delivery of the other Loan Documentsthie making of the Term Loans.

Section 4.1 Existence and Powdihe Borrower is a limited partnership, duly fodrend validly existing as a limited partnership end
the laws of the State of lllinois and has all pasvand all material governmental licenses, authtozs, consents and approvals required to
its property and assets and carry on its busiresswa conducted or as it presently proposes towdrahd has been duly qualified and is in
good standing in every jurisdiction in which théuee to be so qualified and/or in good standinfikisly to have a Material Adverse Effect.
EQR is a real estate investment trust, duly formaddly existing and in good standing as a rettesinvestment trust under the laws of the
State of Maryland and has all powers and all matgovernmental licenses, authorizations, conssamdsapprovals required to own its property
and assets and carry on its business as now cautochs it presently proposes to conduct and éais Buly qualified and is in good standing
in every jurisdiction in which the failure to be goalified and/or in good standing is likely to leav Material Adverse Effect. Each Qualified
Subsidiary is a duly formed and validly existingiglical entity under the laws of its jurisdictiofiformation and has all powers and all materia
governmental licenses, authorizations, consentapptbvals required to own its property and assediscarry on its business as now condu
or as it presently proposes to conduct and has thagrgualified and is in good standing in eversigdiction in which the failure to be so
qualified and/or in good standing is likely to hav&laterial Adverse Effect.
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Section 4.2 Power and Authorityrhe Borrower, and each Qualified Subsidiary, thaspower and authority to execute, deliver andycar
out the terms and provisions of, and to consumnhetéransactions contemplated by, each of the IDmuments to which it is a party and has
taken all necessary action, if any, to authorizegkecution and delivery on behalf of the Borroatesuch Qualified Subsidiary and the
performance by the Borrower or such Qualified Sdibsy of, and the consummation of the transactemremplated by, such Loan
Documents. The Borrower, and each applicable QedlBubsidiary, has duly executed and delivereti Eaan Document to which it is a
party in accordance with the terms of this Agreetnand each such Loan Document constitutes thé, kegigd and binding obligation of the
Borrower and each Qualified Subsidiary, enforceabkeccordance with its terms, except as enfordigabiay be limited by applicable
insolvency, bankruptcy or other laws affecting @@d’ rights generally, or general principles guéy, whether such enforceability is
considered in a proceeding in equity or at law. B@R the power and authority to execute, delivdraary out the terms and provisions, and
the consummation of the transactions contemplageddch of the Loan Documents on behalf of the &oer to which the Borrower is a party
and has taken all necessary action to authorizexeeution and delivery on behalf of the Borrowed ¢he performance by the Borrower of
such Loan Documents.

Section 4.3 No Violation

(a) Neither the execution, delivery or performahger on behalf of the Borrower of the Loan Docutsdn which it is a party, nor
compliance by the Borrower with the terms and psiovis thereof nor the consummation of the trangastcontemplated by the Loan
Documents, (i) will materially contravene any appble provision of any law, statute, rule, regalatiorder, writ, injunction or decree of any
court or governmental instrumentality, (ii) will tegially conflict with or result in any breach afiyaof the terms, covenants, conditions or
provisions of, or constitute a default under, @utein the creation or imposition of (or the oldlipn to create or impose) any Lien upon any of
the property or assets of the Borrower or anyso€ibnsolidated Subsidiaries pursuant to the tefireng indenture, mortgage, deed of trust, o
other agreement or other instrument to which thed@weer (or of any partnership of which the Borrowsea partner) or any of its Consolidated
Subsidiaries is a party or by which it or any sfgroperty or assets is bound or to which it igesttbor (iii) will cause a material default by the
Borrower under any organizational document of aessén in which the Borrower has an interest, oseaumaterial default under the
Borrower’s agreement or certificate of limited pentship, the consequences of which conflict, breaatefault would have a Material Adverse
Effect, or result in or require the creation or osftion of any Lien whatsoever upon any Properkgépt as contemplated herein).

(b) Neither the execution, delivery or performabgeor on behalf of any Qualified Subsidiary of thean Documents to which it is
a party, nor compliance by such Qualified Subsidigith the terms and provisions thereof nor thesconmation of the transactions
contemplated by the Loan Documents, (i) will matkyicontravene any applicable provision of any latatute, rule, regulation, order, writ,
injunction or decree of any court or governmematriumentality, (ii) will materially conflict wittor result in any
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breach of any of the terms, covenants, conditisravisions of, or constitute a default underresult in the creation or imposition of (or the
obligation to create or impose) any Lien upon ahthe property or assets of such Qualified Subsydia any of its Consolidated Subsidiaries
pursuant to the terms of, any indenture, mortgdged of trust, or other agreement or other instnineewhich such Qualified Subsidiary (or
any partnership of which such Qualified Subsidiarg partner) or any of its Consolidated Subsid&is a party or by which it or any of its
property or assets is bound or to which it is sethjer (iii) will cause a material default by su@ualified Subsidiary under any organizational
document of any Person in which such Qualified ®lidsy has an interest, or cause a material defmder such Qualified Subsidiary’s
organizational documents, the consequences of vduinflict, breach or default would have a MateAdverse Effect, or result in or require
creation or imposition of any Lien whatsoever upowy Property (except as contemplated herein).

Section 4.4 Financial Informatian

(a) The consolidated balance sheet of the Borrandrits Consolidated Subsidiaries, dated as of @bee 31, 2011, and the rela
consolidated statements of the Borrower’s finangtalition for the fiscal year then ended, repodrdy Ernst & Young LLP, a copy of which
has been delivered to each of the Banks, fairlggare in conformity with GAAP, the consolidateddirtial position of the Borrower and its
Consolidated Subsidiaries as of such date anddbasolidated results of operations and cash ffowsuch fiscal year.

(b) The consolidated balance sheet of EQR, datefl Bscember 31, 2011, and the related consolidstiteéments of EQR'’s
financial position for the fiscal year then endeghorted on by Ernst & Young LLP and set forthhie EQR 2011 Form 10-K, a copy of which
has been delivered to each of the Banks, fairlggme in conformity with GAAP, the consolidatedditial position of EQR and its
Consolidated Subsidiaries as of such date andbasolidated results of operations and cash ffowsuch fiscal year.

(c) (i) No event, act or condition has occurreatsiBeptember 30, 2012 (other than the Archstoneisitign and any financing in
connection therewith) which has had or is likelhtove a Material Adverse Effect, and (ii) exceptisglosed on the financial statements filed
with the Securities and Exchange Commission foffigoal quarter of EQR ended September 30, 203 alisclosed in writing to the Banks
prior to the date hereof, as of the Closing Daftheethe Borrower nor EQR has any material indébéss or guaranty.

Section 4.5 Litigation Except as previously disclosed by the Borrowesiiting to the Banks prior to the date hereofréhis no action,
suit or proceeding pending against, or to the kedgé of the Borrower threatened against or affgctior, to the knowledge of the Borrower,
any investigation of, (i) the Borrower, any QuaiiSubsidiary, EQR or any of their respective Cbdated Subsidiaries, (ii) the Loan
Documents or any of the transactions contemplayettido Loan Documents or (iii) any of their assbefore any court or arbitrator or any
governmental body, agency or official in which #és a reasonable possibility of an adverse detisitich could, individually or in the
aggregate, have a Material Adverse Effect or wiricdny manner draws into question the validity wioeceability of this Agreement or the
other Loan Documents.
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Section 4.6 Compliance with ERISAThe transactions contemplated by the Loan Doctsneitl not constitute a nonexempt prohibited
transaction (as such term is defined in Sectiorb4#the Code or Section 406 of ERISA) that coultjsct the Administrative Agent or the
Banks to any tax or penalty for prohibited trangacst imposed under Section 4975 of the Code oii@eb02(i) of ERISA.

Section 4.7 _Environmental Matter§he Borrower and EQR each conducts reviews oéffext of Environmental Laws on the business,
operations and properties of the Borrower, EQR,0bdated Subsidiaries of either or both, and QiealiSubsidiaries when necessary in the
course of which it identifies and evaluates asgeditiabilities and costs (including, without limiton, any capital or operating expenditures
required for clean-up or closure of properties enély owned, any capital or operating expenditueggiired to achieve or maintain compliance
with environmental protection standards imposethlyor as a condition of any license, permit ortcact, any related constraints on operating
activities, and any actual or potential liabilitiesthird parties, including employees, and angtesl costs and expenses). On the basis of this
review, the Borrower and EQR each has reasonallgieded that such associated liabilities and casttyding the costs of compliance with
Environmental Laws, are unlikely to have a Matefidirerse Effect.

Section 4.8 TaxesUnited States Federal income tax returns of the@ver, EQR and their Consolidated Subsidiariaehmeen prepart
and filed through the fiscal year ended DecembeB11. The Borrower, each Qualified Subsidiary REanhd their Consolidated Subsidiaries
have filed all United States Federal income tawrret and all other material tax returns which aguired to be filed by them and have paid all
taxes due pursuant to such returns or pursuamytassessment received by the Borrower, any Qedl8iubsidiary, EQR or any Consolidated
Subsidiary, except such taxes, if any, as arevedagainst in accordance with GAAP, such taxes@being contested in good faith by
appropriate proceedings or such taxes, the faitureake payment of which when due and payablensillhave, in the aggregate, a Material
Adverse Effect. The charges, accruals and resenvéise books of the Borrower, any Qualified Sutzsigi EQR and their Consolidated
Subsidiaries in respect of taxes or other govertaheharges are, in the opinion of the Borroweemuhte.

Section 4.9 Full DisclosureAll information heretofore furnished by the Bonrer to the Administrative Agent or any Bank for poses
of or in connection with or pursuant to this Agresmor any transaction contemplated hereby or byeietrue and accurate in all material
respects on the date as of which such informatigtated or certified. The Borrower has discloseithé¢ Administrative Agent, in writing any
and all facts existing on the Closing Date whickiehar may have (to the extent the Borrower can reagonably foresee) a Material Adverse
Effect.

Section 4.10 SolvencyOn the Closing Date and after giving effect te ttansactions contemplated by the Loan Documerisrong on
the Closing Date, the Borrower will be Solvent.
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Section 4.11 Use of Proceeds; Margin Reqgulatichisproceeds of the Term Loans will be used by Borrower only in accordance with
the provisions hereof. No part of the proceedsngfBerm Loan will be used by the Borrower to pusshar carry any Margin Stock or to
extend credit to others for the purpose of puratwasr carrying any Margin Stock in any manner thaght violate the provisions of
Regulations T, U or X of the Federal Reserve Bollther the making of any Term Loan nor the usthefproceeds thereof will violate or be
inconsistent with the provisions of RegulationdJTor X of the Federal Reserve Board.

Section 4.12 Governmental ApprovalNo order, consent, approval, license, authoepator validation of, or filing, recording or
registration with, or exemption by, any governméntgublic body or authority, or any subdivisidreteof, is required to authorize, or is
required in connection with the execution, delivand performance of any Loan Document or the consation of any of the transactions
contemplated thereby other than those that haeadyrbeen duly made or obtained and remain irfdtde and effect or those which, if not
made or obtained, would not have a Material Advé&ffect.

Section 4.13 Investment Company Adeither the Borrower, any Qualified Subsidiar@ nor any Consolidated Subsidiary is (x) an
“investment company” or a company “controlled” by ‘@vestment company”, within the meaning of thedstment Company Act of 1940, as
amended, or (y) subject to any other federal dedgav or regulation which purports to restrictregulate its ability to borrow money or
otherwise obtain extensions of credit.

Section 4.14 Principal OfficesAs of the Closing Date, the principal office, ehéxecutive office and principal place of businekthe
Borrower is Two North Riverside Plaza, Suite 408idago, lllinois 60606.

Section 4.15 REIT Statud~or the fiscal year ended December 31, 2012, E@#ified and EQR intends to continue to qualifypa®gal
estate investment trust under the Code.

Section 4.16 No DefaultNo Event of Default or, to the best of the Boresis knowledge, Default exists and neither the Baar nor
any Qualified Subsidiary is in default in any métkrespect beyond any applicable grace period uodeith respect to any other material
agreement, instrument or undertaking to which & fgarty or by which it or any of its property isumd in any respect, the existence of which
default is likely to result in a Material Adversééct.

Section 4.17 Compliance With Lawl o the Borrower’s knowledge, the Borrower, eaclalied Subsidiary and each of the Real
Property Assets are in compliance with all lawsgsyregulations, orders, judgments, writs andeks;rincluding, without limitation, all
building and zoning ordinances and codes, therfatio comply with which is likely to have a MatdrRdverse Effect.

Section 4.18 Organizational Documenihe documents delivered pursuant to Section Bchestitute, as of the Closing Date, all of the
organizational documents (together with all amemisiand modifications thereof) of the Borrower,lreQualified Subsidiary as of the Clos
Date and EQR. The Borrower represents that it bligadted to the Administrative Agent true, corrantd complete copies, as of the Closing
Date, of each of the documents set forth in thistiBe 4.18, except for exhibits to the Borrower&rtpership agreement identifying the current
list of partners which, with the permission of Ba&nks, have been omitted therefrom.
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Section 4.19 Qualifying Unencumbered Propertids of September 30, 2012, each Property listeExdribit D as a Qualifying
Unencumbered Property (i) is Raw Land, a Propeitly @evelopment Activity, a Condo Property or aremging multifamily residential
property owned or ground leased (directly or benefy) by the Borrower, EQR, or a Consolidated Sldlary or Investment Affiliate of either
or both, (ii) is not subject (nor are any equitieiests in such Property that are owned directipdirectly by the Borrower or EQR subject) to
a Lien which secures Indebtedness of any Persbar ttan Permitted Liens, (iii) is not subject (aoe any equity interests in such Property
that are owned directly or indirectly by the Borewor EQR subject) to any Negative Pledges, arjdqimot owned by a Subsidiary of the
Borrower or EQR (other than the Borrower) that &g outstanding Unsecured Debt (other than thesesibf Indebtedness set forth in clat
(d) or (e) of the definition of Indebtedness, oy &ontingent Obligation other than guarantees twrdwed money). All of the information set
forth on_Exhibit Dis true and correct in all material respects.

ARTICLE V
AFFIRMATIVE AND NEGATIVE COVENANTS
The Borrower covenants and agrees that, so loagy8ank has any Commitment hereunder or any Qidigeiremain unpaid:

Section 5.1 InformationThe Borrower will deliver to each of the Banks:

(a) as soon as available and in any event witliim f6) Business Days after the same is filed with$ecurities and Exchange
Commission (but in no event later than 125 dayer affte end of each fiscal year of the Borrowermsolidated balance sheet of the Borrower
EQR and their Consolidated Subsidiaries as of tiieod such fiscal year and the related consolidatatéments of the Borrower’'s and EQR’s
operations and consolidated statements of the Ben's and EQR'’s cash flow for such fiscal yeartisgtforth in each case in comparative
form the figures as of the end of and for the mrasifiscal year, all as reported on the form preditb the Securities and Exchange
Commission on the Borrower’'s and EQR’s Form 10K esmbrted on by Ernst & Young LLP or other indepemicbublic accountants of
nationally recognized standing;

(b) as soon as available and in any event witlvia f6) Business Days after the same is filed with$ecurities and Exchange
Commission (but in no event later than 80 days #ffie end of each of the first three quarters ohdiscal year of the Borrower and EQR), (
consolidated balance sheet of the Borrower, EQRtagid Consolidated Subsidiaries as of the endiofigjuarter and the related consolidated
statements of the Borrower’s and EQR'’s operatiowsansolidated statements of the Borrower's an&BQ@ash flow for such quarter and
the portion of the Borrower’s or EQR’s fiscal yesrded at the end of such quarter, all as reponieddeform provided to the Securities and
Exchange Commission on the Borrower’s and EQRIrm 10Q, and (ii) and such other informatiorsoeeably requested by the Administrat
Agent or any Bank;
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(c) simultaneously with the delivery of each setioéncial statements referred to in clauses (d)(ahabove, a certificate of the
chief financial officer, the chief accounting officor treasurer of the Borrower (i) setting fomhréasonable detail the calculations required to
establish whether the Borrower was in compliandé thie requirements of Section 5.8 on the dateici §inancial statements; (ii) certifying
(x) that such financial statements fairly preserall material respects the financial condition #melresults of operations of the Borrower or
dates and for the periods indicated, on the bdsB2@\P, with respect to the Borrower subject, ie ttase of interim financial statements, to
normally recurring year-end adjustments, and (g such officer has reviewed the terms of the LIbanuments and has made, or caused to b
made under his or her supervision, a review inaealsle detail of the business and condition oBbgower during the period beginning on
the date through which the last such review wasenpagisuant to this Section 5.1(c) (or, in the adgbe first certification pursuant to this
Section 5.1(c), the Closing Date) and ending oate dot more than ten (10) Business Days pridnéaiate of such delivery and that (1) on the
basis of such financial statements and such resfatve Loan Documents, no Event of Default existader Section 6.1(b) with respect to
Sections 5.8 or 5.9 at or as of the date of sa@hftial statements, and (2) on the basis of suébweof the Loan Documents and the business
and condition of the Borrower, to the best knowkedfjsuch officer, as of the last day of the pedodered by such certificate no Default or
Event of Default under any other provision of Saetb.1 occurred and is continuing or, if any su@idilt or Event of Default has occurred
and is continuing, specifying the nature and extieeteof and the action the Borrower proposeske itarespect thereof. Such certificate shall
set forth the calculations required to establighrttatters described in clauses (1) and (2) above;

(d) (i) within five (5) Business Days after anyioffr of the Borrower obtains knowledge of any Défau Event of Default, if such
Default or Event of Default is then continuing,extfficate of the chief financial officer, the chaccounting officer, treasurer, controller, or
other executive officer of the Borrower settingtfothe details thereof and the action which ther®wer is taking or proposes to take with
respect thereto; and (ii) promptly and in any eweittiin five (5) Business Days after the Borrowbtains knowledge thereof, notice of (x) any
litigation or governmental proceeding pending ge#ttened against the Borrower or the Real Propesgts as to which there is a reasonable
possibility of an adverse determination and whithdversely determined, is likely to individually in the aggregate, result in a Material
Adverse Effect, and (y) any other event, act ordétion which is likely to result in a Material Adkse Effect;

(e) promptly upon the mailing thereof to the shatdérs of EQR generally, and to the extent the saraenot publicly available,
copies of all financial statements, reports ancypsiatements so mailed,;

() promptly upon the filing thereof and to the ext that the same are not publicly available, copfeall registration statements
(other than the exhibits thereto and any regismadtatements on Form S-8 or its equivalent) apdrte on Forms 10-K, 10-Q and 8-K (or their
equivalents) (other than the exhibits thereto, Wheghibits will be provided upon request therefprany Bank) which EQR shall have filed
with the Securities and Exchange Commission;
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(g) promptly and in any event within thirty (30)yda if and when any member of the ERISA Group iffeg or is required to give
notice to the PBGC of any “reportable everats @efined in Section 4043 of ERISA) with respedrny Plan which might constitute grounds
a termination of such Plan under Title IV of ERIS¥ knows that the plan administrator of any Plas given or is required to give notice of
any such reportable event, a copy of the noticgioh reportable event given or required to be gieghe PBGC,; (ii) receives notice of
complete or partial withdrawal liability under EtlV of ERISA or notice that any Multiemployer Planin reorganization, is insolvent or has
been terminated, a copy of such notice; (iii) reeginotice from the PBGC under Title IV of ERISAanf intent to terminate, impose liability
(other than for premiums under Section 4007 of BRI respect of, or appoint a trustee to admimjsiay Plan, a copy of such notice;

(iv) applies for a waiver of the minimum fundingustiard under Section 412 of the Code, a copy df application; (v) gives notice of intent
terminate any Plan under Section 4041(c) of ERi&Aopy of such notice and other information fileithvihe PBGC; (vi) gives notice of
withdrawal from any Plan pursuant to Section 406BRISA, a copy of such notice; or (vii) fails toake any payment or contribution to any
Plan or Multiemployer Plan or in respect of any 8@nArrangement or makes any amendment to any &id@enefit Arrangement which has
resulted or could result in the imposition of arLi@r the posting of a bond or other security, anthé case of clauses (i) through (vii) above,
which event could result in a Material Adverse Effa certificate of the chief financial officer thre chief accounting officer of the Borrower
setting forth details as to such occurrence arnidmadf any, which the Borrower or applicable membéthe ERISA Group is required or
proposes to take;

(h) promptly and in any event within ten (10) dayt®r the Borrower obtains actual knowledge of ahthe following events, a
certificate of the Borrower, executed by an offioéthe Borrower, specifying the nature of suchdiban, and the Borrower’s or, if the
Borrower has actual knowledge thereof, the Envirental Affiliate’s proposed initial response thereto: (i) the radsjpthe Borrower, or, if th
Borrower has actual knowledge thereof, any of theitenmental Affiliates of any communication (weitt or oral), whether from a
Governmental Authority, citizens group, employe@itrerwise, that alleges that the Borrower, othéf Borrower has actual knowledge ther
any of the Environmental Affiliates, is not in colimce with applicable Environmental Laws, and snohcompliance is likely to have a
Material Adverse Effect, (ii) the Borrower shalltalm actual knowledge that there exists any Envirental Claim pending against the
Borrower or any Environmental Affiliate and suchvitonmental Claim is likely to have a Material Adge Effect or (iii) the Borrower obtains
actual knowledge of any release, emission, diseéharglisposal of any Material of Environmental Camcthat is likely to form the basis of ¢
Environmental Claim against the Borrower or any iEsnvmental Affiliate which in any such event isdllg to have a Material Adverse Effect;

(i) promptly and in any event within five (5) Busiss Days after receipt of any material noticesoarespondence from any
company or agent for any company providing insueascaverage to the Borrower relating to any losschvlis likely to result in a Material
Adverse Effect, copies of such notices and cornedpoce; and
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(j) from time to time such additional informatioegarding the financial position or business ofBleerower, EQR and their
Subsidiaries as the Administrative Agent, at thguesst of any Bank, may reasonably request in vgritin

Section 5.2 Payment of Obligationg&ach of the Borrower, each Qualified Subsidi&@®R and their Consolidated Subsidiaries will pay
and discharge, at or before maturity, all its retipe material obligations and liabilities includinwithout limitation, any obligation pursuant to
any agreement by which it or any of its propertéelsound, in each case where the failure to scopayscharge such obligations or liabilities is
likely to result in a Material Adverse Effect, amill maintain in accordance with GAAP, appropria¢serves for the accrual of any of the si

Section 5.3 Maintenance of Property; Insurancesegsa

(a) The Borrower and/or EQR will keep, and will sateach Consolidated Subsidiary and Qualified Sidygito keep, all property
useful and necessary in its business, includingowit limitation the Real Property Assets (for sedas it constitutes Real Property Assets), in
good repair, working order and condition, ordinesgar and tear excepted, in each case where thieefad so maintain and repair will have a
Material Adverse Effect.

(b) The Borrower, each Qualified Subsidiary and&QR shall maintain, or cause to be maintained rarsze with such insurers, on
such properties, in such amounts and against ssich(excluding terrorist insurance and mold insaeaand, to the extent the same are not
commercially available or available at commerciatlgsonable rates, earthquake insurance or wimdst@urance) as is consistent with
insurance maintained by businesses of comparapéeand size in the industry, and furnish the Adstrative Agent satisfactory evidence
thereof promptly upon Administrative Agent’s reaable request.

Section 5.4 Conduct of Business and Maintenanéstence The Borrower, each Qualified Subsidiary and EQRaentinue to
engage in business of the same general type asomaucted by the Borrower and EQR, and each wéb@rve, renew and keep in full force
and effect, its partnership and trust existencei@nespective rights, privileges and franchisesassary for the normal conduct of business
unless the failure to maintain such rights anddhéses does not have a Material Adverse Effect.

Section 5.5 Compliance with Law3he Borrower and EQR will and will cause theibSiudiaries to comply in all material respects with
all applicable laws, ordinances, rules, regulati@msl requirements of governmental authoritied\ing, without limitation, Environmental
Laws, and all zoning and building codes with respethe Real Property Assets and ERISA and tresrahd regulations thereunder and all
federal securities laws) except where the necesgitpmpliance therewith is contested in good faighappropriate proceedings or where the
failure to do so will not have a Material Adversieet or expose Administrative Agent or the Bankshy material liability therefor.
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Section 5.6 Inspection of PropertBooks and Records. Each of the Borrower and EQ@R&ep proper books of record and account in
which full, true and correct entries shall be mafiall material dealings and transactions in relato its business and activities in conformity
with GAAP, modified as required by this Agreemend applicable law; and will permit representatieésiny Bank at such Bank’s expense to
visit and inspect any of its properties, includimghout limitation the Real Property Assets, tomxae and make abstracts from any of its bt
and records and to discuss its affairs, financesaaaounts with its officers and independent pufsticountants, all at such reasonable times
during normal business hours, upon reasonable poiice and as often as may reasonably be degidadinistrative Agent shall coordinate
any such visit or inspection to arrange for revimnany Bank requesting any such visit or inspection

Section 5.7 Intentionally Omitted

Section 5.8 Financial Covenants

(a) Indebtedness to Gross Asset Valiiée Borrower shall not permit the ratio of (igthum of (x) Indebtedness of the Borrower
and EQR (including Indebtedness of Down REITs ahdlly-owned Subsidiaries of Down REITs, but exchglindebtedness of other Person:
that are Consolidated Subsidiaries or Investmefiliaes), plus(y) Borrower’s Share of Indebtedness of all Corgadkd Subsidiaries and
Investment Affiliates (other than Down REITs andolrowned Subsidiaries of Down REITS) to (ii) GsoAsset Value of the Borrower and
EQR to exceed 0.60:1 at any time; providédwever, that with respect to any Fiscal Quarter in wittod Borrower acquired any Real
Property Assets (whether by purchase, merger @r aibrporate transaction), at the Borrower’s etegtthe ratio of (i) the sum of
(x) Indebtedness of the Borrower and EQR (includimdgbtedness of Down REITs and wholly-owned Subs&s of Down REITS, but
excluding Indebtedness of other Persons that ansdlidated Subsidiaries or Investment Affiliatgdus (y) Borrower's Share of Indebtedness
of all Consolidated Subsidiaries and Investmentliafées (other than Down REITs and wholly-owned Sidiaries of Down REITS) to
(ii) Gross Asset Value of the Borrower and EQRdoch Fiscal Quarter and for the next three sucogdeiscal Quarters may exceed 0.60:1,
providedthat such ratio in no event shall exceed 0.65:d,movided, further, that thereafter such ratio shall not exceed Q.88or purposes
this covenant, (i) Indebtedness shall be adjusyedelducting therefrom an amount equal to the leskéx) Indebtedness that by its terms is
scheduled to mature on or before the date that m@nths from the date of calculation, and (y) Wtmieted Cash or Cash Equivalents, and
(ii) Gross Asset Value shall be adjusted by dedggctiherefrom the amount by which Indebtednessjisstetl under clause ().

(b) Secured Debt to Gross Asset Valdée Borrower shall not permit the ratio of (igthum of (x) Secured Debt of the Borrower
and EQR (including Secured Debt of Down REITs amdNy-owned Subsidiaries of Down REITS, but exchgliSecured Debt of other
Persons that are Consolidated Subsidiaries or timezg Affiliates), plugy) Borrower’'s Share of Secured Debt of all Cordatied Subsidiaries
and Investment Affiliates (other than Down REITsl avholly-owned Subsidiaries of Down REITs) to @yoss Asset Value of the Borrower
and EQR to exceed 0.40:1 at any time.

(c) Consolidated EBITDA to Fixed Charges Ratithe Borrower shall not permit the ratio of Comdaled EBITDA for the then
most recently completed twelve (12) month perio&ited Charges for the then most recently completedve (12) month period to be less
than 1.50:1.
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(d) Unencumbered PoolThe Borrower shall not permit the ratio of theddnumbered Asset Value to outstanding Unsecured Del
to be less than 1.50:1 at any time.

(e) Permitted HoldingsThe Borrower's and EQR’s primary business wilthe ownership, operation and development of
multifamily residential property (including converas to condominiums) and any other business @etivof the Borrower, EQR and
Subsidiaries of either or both will remain incidarthereto. Notwithstanding the foregoing, the Barer, EQR and Subsidiaries of either or
both may acquire or maintain Permitted Holdingsnfl so long as the aggregate value of Permittediiiys, whether held directly or indirec
(but without duplication) by the Borrower, EQR amdtheir Subsidiaries, does not exceed, at any, tilhiety-five percent (35%) of Gross Asset
Value of the Borrower and EQR as a whole.

(f) Calculation. Each of the foregoing ratios and financial reguoients shall be calculated as of the last dayaf Egscal Quarter.

Section 5.9 Restriction on Fundamental Changes

(a) Neither the Borrower nor EQR shall enter intg energer or consolidation, unless (i) either b Borrower or EQR is the
surviving entity, or (y) the individuals constitntj EQR’s Board of Trustees immediately prior totsoeerger or consolidation represent a
majority of the surviving entity’s Board of Directoor Board of Trustees after such merger or castestddn, and (ii) the entity which is merged
with the Borrower or EQR is predominantly in thezoercial real estate business.

(b) The Borrower shall not amend its agreemeninoitéd partnership or other organizational docureémtany manner that would
have a Material Adverse Effect without the Admirasive Agent’s consent, which shall not be unreabbnwithheld. EQR shall not amend its
declaration of trust, by-laws, or other organizagéilodocuments in any manner that would have a Mat&dverse Effect without the
Administrative Agents consent, which shall not be unreasonably withiétdQualified Subsidiary shall amend its organasl documents i
any manner that would have a Material Adverse Effiéthout the Required Banks’ consent.

(c) The Borrower shall deliver to Administrative &gt copies of all amendments to its agreementafdd partnership or to EQR’s
declaration of trust, by-laws, or other organizagéibdocuments simultaneously with the first deljvef financial statements referred to in
Sections 5.1(a) or (b) above following the effegtdate of any such amendment.

Section 5.1Q0 Changes in Busineg&sxcept for Permitted Holdings, none of the Boreoyany Qualified Subsidiary or EQR shall enteo
any business which is substantially different fritvat conducted by the Borrower or EQR on the Clp&ate after giving effect to the
transactions contemplated by the Loan Documents.Bidirower shall carry on its business operatibnsugh the Borrower and its
Subsidiaries and Investment Affiliates.
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Section 5.11 Margin StockNone of the proceeds of any Term Loan will bedysirectly or indirectly, for the purpose, whether
immediate, incidental or ultimate, of buying orrgamg any Margin Stock in any manner that mightiaie the provisions of Regulations T, L
X of the Federal Reserve Board.

Section 5.12 Intentionally Omitted

Section 5.13 EQR Status

(a) Status EQR shall at all times (i) remain a publicly teeldcompany listed on the New York Stock Exchanganother national
stock exchange located in the United States apthéintain its status as a self-directed and shifiaistered real estate investment trust under
the Code.

(b) IndebtednessEQR shall not, and shall not permit any of itb&diaries to, directly or indirectly, create, incassume or
otherwise become or remain directly or indirecidple with respect to any Indebtedness, except:

(1) the Obligations; and

(2) Indebtedness which, after giving effect theretay be incurred or may remain outstanding wittgiving rise
to an Event of Default or Default.

(c) Disposal of Partnership InterestSQR will not directly or indirectly convey, settansfer, assign, pledge or otherwise encumbe
or dispose of any of its partnership interestheaBorrower, except for the reduction of EQR’siies in the Borrower arising from the
Borrower’s issuance of partnership interests inBhaower or the retirement of preference unitshs/Borrower.

Section 5.14 Qualifying Guaranties; Release Events

(a) With respect to (i) any Person that becomesiaified Subsidiary (other than an Excluded QuedifSubsidiary) after the
Closing Date (including, without limitation, any iBen that becomes a Qualified Subsidiary as atrefal Reinstatement Event that occurs
following a previously occurring Release Event witspect to such Person) and/or (i) any Qualietsidiary that ceases to be an Excluded
Qualified Subsidiary after the Closing Date, ompoor to such time that such Person becomes a fiath8ubsidiary (other than an Excluded
Qualified Subsidiary) or ceases to be an Excludedlifled Subsidiary, as applicable, the Borrowealsbause such Person to deliver to the
Administrative Agent, on behalf of the Banks, (Xpaalifying Guaranty duly executed by such Quatif@ubsidiary and (y) all documents
required to be delivered pursuant to Section 3th vaspect to a Qualified Subsidiary, each of wisichll be in form and substance reasonably
satisfactory to the Administrative Agent.

(b) If at any time (i) all loans made to, and altérs of credit issued for the benefit of, a Qiieadi Subsidiary under the Revolving
Credit Agreement are no longer outstanding andh@Administrative Agent has received a certiicatuly executed by the Borrower, to that
effect (the occurrence of clauses (i) and (ii) beieferred to herein as a
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“ Release Everi), then (x) the Qualifying Guaranty of such Quiglif Subsidiary shall automatically terminate andddeased and (y) the
Subsidiary of the Borrower party to such Qualifyi@garanty shall no longer be a Qualified Subsidi@seunder. Following any such Release
Event, the Administrative Agent shall promptly extezand deliver such documents and agreementsnaalgaequested by the Borrower
confirming the termination and release of such @ay Guaranty, all at the sole expense of therBwer.

ARTICLE VI

DEFAULTS

Section 6.1 Events of Defaultf one or more of the following events (“Evenfdiefault”) shall have occurred and be continuing:

(a) the Borrower shall fail to pay when due anyegipal of any Term Loan, or the Borrower shall failpay when due interest on
any Term Loan or any fees or any other amount gaeyareunder and the same shall continue for agerfifive (5) days after the same
becomes due;

(b) the Borrower shall fail to observe or perforny@ovenant contained in Section 5.8, SectionSegtion 5.11, Section 5.13 or
Section 5.14;

(c) the Borrower shall fail to observe or perforny&ovenant or agreement contained in this Agreémsgjuired to be observed or
performed by it (other than those covered by cldagg(b), (e), (f), (g), (h), (j), (m) or (n) dhis Section 6.1) for 30 days after written notice
thereof has been given to the Borrower by the Adstrative Agent, or if such default is of such duma that it cannot with reasonable effort be
completely remedied within said period of thirt@)2lays such additional period of time as may lasaaably necessary to cure sapreyided
the Borrower commences such cure within said tt{86) day period and diligently prosecutes sam#él completion, but in no event shall st
extended period exceed ninety (90) days;

(d) any representation, warranty, certificatiorstatement made or deemed made by the BorroweisiliAgfreement or in any
certificate, financial statement or other docunuiivered pursuant to this Agreement shall provieaee been incorrect in any material respec
when made (or deemed made) and the defect causthgepresentation or warranty to be incorrect whede (or deemed made) is not
removed within thirty (30) days after written natithereof from Administrative Agent to the Borroyver

(e) the Borrower, any Qualified Subsidiary, EQRy &ubsidiary or any Investment Affiliate shall deltan the payment when due
(whether by scheduled maturity, required prepaymesteleration, demand or otherwise) of any amouwiirtg in respect of any Recourse Debit
(other than the Obligations) for which the aggregaitstanding principal amount exceeds $100,0008000such default shall continue beyond
the giving of any required notice and the expiratd any applicable grace period and such defadtriot been waived, in writing, by the
holder of any such Debt; or the Borrower, any (figaliSubsidiary, EQR, any Subsidiary or any InvesitAffiliate shall default in the
performance or
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observance of any obligation or condition with essto any such Recourse Debt or any other evetit@tcur or condition exist beyond the
giving of any required notice and the expiratioran§/ applicable grace period, if the effect of sdefault, event or condition is to accelerate
maturity of any such indebtedness or to permith@ut any further requirement of notice or lapséirag) the holder or holders thereof, or any
trustee or agent for such holders, to acceleratenduturity of any such indebtedness;

(f) the Borrower or EQR shall commence a voluntzage or other proceeding seeking liquidation, raoiation or other relief wit
respect to itself or its debts under any bankrupttolvency or other similar law now or hereafteeffect or seeking the appointment of a
trustee, receiver, liquidator, custodian or othmnilar official of it or any substantial part osiproperty, or shall consent to any such religbor
the appointment of or taking possession by any siffatial in an involuntary case or other procegdoommenced against it, or shall make a
general assignment for the benefit of creditorshail fail generally to pay its debts as they lmeeaue, or admit in writing its inability to pay
its debts as such debts become due, or shall tgkacdion to authorize any of the foregoing;

(g) an involuntary case or other proceeding shaltdimmenced against the Borrower or EQR seekingdkdjon, reorganization or
other relief with respect to it or its debts undey bankruptcy, insolvency or other similar law nomhereatfter in effect or seeking the
appointment of a trustee, receiver, liquidatortedian or other similar official of it or any substial part of its property, and such involuntary
case or other proceeding shall remain undismissddiastayed for a period of 90 days; or an orderdlef shall be entered against the
Borrower or EQR under the federal bankruptcy lasre@wv or hereafter in effect;

(h) one or more final, non-appealable judgmentdemrees (or one or more judgments which is/arstaged pending appeal) in an
aggregate amount of $100,000,000 or more shalhtexed by a court or courts of competent jurisdittigainst the Borrower, any Qualified
Subsidiary, EQR or, to the extent of any recouosthé Borrower, EQR or any Qualified Subsidiaryy ahtheir respective Consolidated
Subsidiaries (other than any judgment as to wtaol, only to the extent, a reputable insurance cosnpas acknowledged coverage of such
claim in writing) and (i) any such judgments or s shall not be stayed, discharged, paid, boodedcated within thirty (30) days or
(ii) enforcement proceedings shall be commencedryycreditor on any such judgments or decrees;

(i) there shall be a change in the majority of Board of Directors or Board of Trustees of EQR dgrany twelve (12) month
period, excluding any change in directors or tresteesulting from (w) the retirement/resignatiorany director or trustee as a result of
compliance with any written policy of EQR requiringtirement/resignation from the Board upon reagltiire retirement age specified in such
policy or in connection with EQR’s Majority Votirgolicy, (X) the death or disability of any directortrustee, or (y) satisfaction of any
requirement for the majority of the members oflttbard of directors or trustees of EQR to qualifg@napplicable law as independent direc
or trustees or (z) the replacement of any diregtdrustee who is an officer or employee of EQRuniaffiliate of EQR with any other officer or
employee of EQR or an affiliate of EQR;
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(j) any Person or “group” (as such term is defiiredpplicable federal securities laws and regufejshall acquire more than thirty
percent (30%) of the common shares of EQR, provjdexvever, that Persons acquiring common shares of EQR EQR in connection witl
an acquisition or other transaction with EQR, withany agreement among such Persons to act togetheld, dispose of, or vote such shares
following the acquisition of such shares, shall betconsidered a “group” for purposes of this aajs

(k) any Termination Event with respect to a Plaallsbccur as a result of which Termination EvenEgents any member of the
ERISA Group has incurred or may incur any liabitinthe PBGC or any other Person and the sum (dited as of the date of occurrence of
such Termination Event) of the insufficiency of BuRlan and the insufficiency of any and all othianB with respect to which such a
Termination Event shall have occurred and be cairtgi(or, in the case of a Multiemployer Plan wigispect to which a Termination Event
described in clause (ii) of the definition of Termation Event shall have occurred and be contindhmgliability of the Borrower) is equal to or
greater than $20,000,000 and which the Administeafigent reasonably determines will have a Matéélerse Effect;

(I) any member of the ERISA Group shall commititufe described in Section 302(f)(1) of ERISA orcSen 412(n)(1) of the Cor
and the amount of the lien determined under Se&#{f)(3) of ERISA or Section 412(n)(3) of the @atthat could reasonably be expected to
be imposed on any member of the ERISA Group or #ssets in respect of such failure shall be efguat greater than $20,000,000 and whicl
the Administrative Agent reasonably determines héalve a Material Adverse Effect;

(m) at any time, for any reason the Borrower, amglfied Subsidiary, any Down REIT Guarantor or EQdeks to repudiate its
obligations under any Loan Document;

(n) a default beyond any applicable notice or graéod under any of the other Loan Documents; or
(o) an “Event of Default” under and as definedhia Revolving Credit Agreement.

Section 6.2 Rights and Remedies

(a) Upon the occurrence of any Event of Defaultdbsd in Sections 6.1(f) or (g), the Commitmeritalsimmediately terminate
and the unpaid principal amount of, and any and@&tued interest on, the Term Loans and any ara¢@ued fees and other Obligations
hereunder shall automatically become immediatety ahud payable, with all additional interest fromeito time accrued thereon during the
continuance of such Event of Default at the DefRalte and without presentation, demand, or protesther requirements of any kind
(including, without limitation, valuation and appement, diligence, presentment, notice of intertdmand or accelerate and notice of
acceleration), all of which are hereby expresslwve@ by the Borrower; and upon the occurrence anihd the continuance of any other Ev
of Default, subject to the provisions of SectioB(B), the Administrative Agent may (and upon thendad of the Required Banks shall), by
written notice to the Borrower, in addition to tleercise of all of the rights and remedies permiittee Administrative Agent
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and the Banks at law or equity or under any ofotteer Loan Documents, declare the Commitments texted and the unpaid principal amoun
of and any and all accrued and unpaid intereshermerm Loans and any and all accrued fees and Othlegations hereunder to be, and the
same shall thereupon be, immediately due and payeith all additional interest from time to timecaged thereon and (except as otherwise a
provided in the Loan Documents) without presentgtdemand, or protest or other requirements ofkamy (including, without limitation,
valuation and appraisement, diligence, presentmmetice of intent to demand or accelerate and aaifacceleration), all of which are hereby
expressly waived by the Borrower.

(b) Notwithstanding anything to the contrary conéal in this Agreement or in any other Loan Documt Administrative Agent
and the Banks each agree that any exercise orcemf@nt of the rights and remedies granted to theiAidtrative Agent or the Banks under
this Agreement or at law or in equity with respiecthis Agreement or any other Loan Documents sifmttommenced and maintained by the
Administrative Agent on behalf of the Administrai¥gent and/or the Banks. The Administrative Aggrdll act at the direction of the
Required Banks in connection with the exercisengfand all remedies at law, in equity or under ahthe Loan Documents (including,
without limitation, those set forth in Section 6af) if the Required Banks are unable to reacheagest within thirty (30) days of
commencement of discussions, then, from and aft&vant of Default and the end of such thirty (88Yy period, the Administrative Agent
may pursue such rights and remedies as it mayrdeteiif it shall reasonably determine that the sahmadl be in the best interests of the Banks
taken as a whole.

Section 6.3 Notice of DefauliThe Administrative Agent shall give notice to Berrower under Section 6.1(c) promptly upon being
requested to do so by the Required Banks and tsiem#upon notify all the Banks thereof. The Adntiiasigve Agent shall not be deemed to
have knowledge or notice of the occurrence of aefabit or Event of Default (other than nonpaymemirincipal of or interest on the Term
Loans) unless Administrative Agent has receivedcrah writing from a Bank, the Borrower or any coar governmental agency referring to
this Agreement or the other Loan Documents, deisgribuch event or condition. Should Administrathgent receive notice of the occurrence
of a Default or Event of Default expressly statihgt such notice is a notice of a Default or ExadrDefault, or should Administrative Agent
send the Borrower a notice of Default or Event efddlt, Administrative Agent shall promptly givetite thereof to each Bank.

Section 6.4 Distribution of Proceeds after Defadlbtwithstanding anything contained herein todbatrary, from and after an Event of
Default, to the extent proceeds are received by iAdhtnative Agent, such proceeds will be distritipFomptly to the Banks pro rata in
accordance with the unpaid principal amount ofteem Loans.
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ARTICLE VII
THE AGENTS

Section 7.1 Appointment and AuthorizatioBach Bank irrevocably appoints and authorizeAttiministrative Agent to take such action
as agent on its behalf and to exercise such pawtsr this Agreement and the other Loan Documengsadelegated to the Administrative
Agent by the terms hereof or thereof, together witlsuch powers and discretion as are reasonabigiental thereto. Except as set forth in
Sections 7.8 and 7.9, the provisions of this Aeti¢ll are solely for the benefit of Administrativegent and the Banks, and the Borrower shall
not have any right to rely on or enforce any ofphevisions of this Article VII. In performing itinctions and duties under this Agreement,
Administrative Agent shall act solely as an agdrihe Banks and does not assume and shall notdreeteto have assumed any obligation
toward or relationship of agency or trust with or the Borrower.

Section 7.2 Agency and AffiliatesBank of America, N.A. (and any other Bank hereaéicting as Administrative Agent) shall have the
same rights and powers under this Agreement astiigy Bank and may exercise or refrain from exergithe same as though it were not the
Administrative Agent, and Bank of America, N.A. @aany other Bank hereafter acting as Administratigent) and its affiliates may accept
deposits from, lend money to, and generally engagey kind of business with the Borrower, EQR oy &ubsidiary or affiliate of the
Borrower as if it were not the Administrative Agdwreunder, and the term “Bank” and “Banks” shadliude Bank of America, N.A. (and any
other Bank hereafter acting as Administrative Ayéntts individual capacity.

Section 7.3 Action by Administrative AgenThe obligations of the Administrative Agent hardar are only those expressly set forth
herein. Without limiting the generality of the fg@ng, the Administrative Agent shall not be reqdito take any action with respect to any
Default or Event of Default, except as expresstyjated in Article VI. The duties of Administrativsgent shall be administrative in nature.
Subject to the provisions of Sections 7.1, 7.5 asd Administrative Agent shall administer the Tdroans in the same manner as it
administers its own loans.

Section 7.4 Consultation with Expertds between the Administrative Agent and the Baitks Administrative Agent may consult with
legal counsel (who may be counsel for the Borrowadependent public accountants and other expelésted by it and shall not be liable for
any action taken or omitted to be taken by it ind@jaith in accordance with the advice of such selijraccountants or experts.

Section 7.5 Liability of AgentsAs between the Agents and the Banks, none cAgeats, any of their affiliates or any of their pestive
directors, officers, agents or employees, shalidide for any action taken or not taken by anyhefm in connection herewith (i) with the
consent or at the request of the Required Banki§) am the absence of its own gross negligencwidiful misconduct. As between the Agents
and the Banks, none of the Agents or any of thesipective directors, officers, agents or emplogbed be responsible for or have any duty to
ascertain, inquire into or verify (i) any statememarranty or representation made in connectioh whits Agreement or any borrowing
hereunder; (ii) the performance or observance gfadithe covenants or agreements of the Borrowee with respect to payment of
principal and interest; (iii) the satisfaction efyacondition specified in Article 1ll, except repeiof items required to be delivered to the
Administrative Agent; or (iv) the validity, effeegness or genuineness of this Agreement, the bthear Documents or any other instrument ot
writing furnished in connection herewith. As betwake Administrative Agent and the Banks, the Adstmative Agent shall not incur any
liability by acting in reliance upon any notice nsent,
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certificate, statement, or other writing (which m@gya bank wire, or similar writing) believed byatbe genuine or to be signed by the proper
party or parties. Anything to the contrary notwitheding, no Agent other than the Administrative Aigend the Co-Syndication Agents shall
have any powers, duties or responsibilities unllisrAgreement or any other Loan Document, excefisicapacity, as applicable, as the
Administrative Agent or a Bank hereunder.

Section 7.6 IndemnificationEach Bank shall on a several basis, ratably @omance with its Pro Rata Share, indemnify the
Administrative Agent and each Co-Syndication Agent] their respective affiliates and directorsiceffs, agents and employees (to the exten
not reimbursed by the Borrower, but without affegtthe Borrower’s reimbursement obligations), agaamy cost, expense (including counsel
fees and disbursements), claim, demand, actios,doBability (except such as result from sucheimohitee’s gross negligence or willful
misconduct) that such indemnitee may suffer orrmecwonnection with its duties as Administrativgekt and/or as a Co-Syndication Agent
under this Agreement, the other Loan Documentsigraation taken or omitted by such indemnitee hetleu as Administrative Agent or as
Co-Syndication Agent. In the event that any Co-Sgatibn Agent or the Administrative Agent shallpsaquent to its receipt of
indemnification payment(s) from Banks in accordawité this Section, recoup any amount from the Bar, or any other party liable
therefor in connection with such indemnificationck Co-Syndication Agent or the Administrative Ageas the case may be, shall reimburse
the Banks which previously made the payment(syata based upon the actual amounts which werettifere paid by each Bank. The
applicable Co-Syndication Agent or the AdministratAgent, as the case may be, shall reimburseBaoks so entitled to reimbursement
within two (2) Business Days after its receipt ofls funds from the Borrower or such other partigléaherefor.

Section 7.7 Credit DecisiorEach Bank acknowledges that it has, independantiywithout reliance upon the Administrative Agety
Co-Syndication Agent or any other Bank, and basesuzh documents and information as it has deeipgepriate, made its own credit
analysis and decision to enter into this Agreemgath Bank also acknowledges that it will, indepaity and without reliance upon the
Administrative Agent, any Co-Syndication Agent ayather Bank, and based on such documents andriafmn as it shall deem appropriate
at the time, continue to make its own credit decisiin taking or not taking any action under thggéement.

Section 7.8 Successor Administrative Agent orS3mdication Agent Each Agent may resign at any time by giving retleereof to the
Banks, the Borrower and each other and the Admattise Agent and a Co-Syndication Agent, as appleashall resign in the event the
Commitment (or in the event a Borrowing of Term heaccurs, the unpaid principal amount of the Teoans) of the Bank serving as the
Administrative Agent or such Co-Syndication Agentéduced to less than $10,000,000. Upon any ssifimation, the Required Banks shall
have the right to appoint a successor Administeafigent or Co-Syndication Agent, as applicable,chlsuccessor Administrative Agent or
successor Co-Syndication Agent (as applicable),ghr@videdno Event of Default has occurred and is then cairigy be subject to the
Borrower’s approval, which approval shall not beaasonably withheld or delayed (except that the®eer shall, in all events, be deemed to
have approved Bank of America, N.A. as a succeSsebyndication Agent and either JPMorgan Chase Bidnk or Wells Fargo Bank,
National
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Association, as a successor Administrative Agéhtjo successor Administrative Agent or Co-SyndmatAgent (as applicable) shall have
been so appointed by the Required Banks and (ifired) approved by the Borrower, or, if so appainthall not have accepted such
appointment within 30 days after the retiring Adisirative Agent or Co-Syndication Agent (as apfdie gives notice of resignation, then the
retiring Administrative Agent or retiring Co-Synditon Agent (as applicable) may, on behalf of tla@lgs, appoint a successor Administrative
Agent or Co-Syndication Agent (as applicable), vatsball be the Co-Syndication Agent or the Admimaitste Agent, as the case may be, who
shall act until the Required Banks shall appoistiecessor Administrative Agent or Co-SyndicatioreA In any event, the retiring
Administrative Agent shall continue to act as Adistirative Agent until such time as a successor Adstriative Agent shall have been so
appointed by the Required Banks, approved by theoBe@r (if required), and assumed its duties hedeunUpon the acceptance of its
appointment as the Administrative Agent or Co-Sgation Agent hereunder by a successor Adminiserghigent or successor Co-Syndication
Agent, as applicable, such successor Administraiyent or successor Co-Syndication Agent, as agiplg shall thereupon succeed to and
become vested with all the rights and duties ofrétieing Administrative Agent or retiring C8yndication Agent, as applicable, and the reti
Administrative Agent or the retiring Co-Syndicatidgent, as applicable, shall be discharged frordut$es and obligations hereunder. After
any retiring Administrative Agent’s or retiring Cyndication Agent’s resignation hereunder, the jgions of this Article shall inure to its
benefit as to any actions taken or omitted to kerteby it while it was the Administrative Agentthie CoSyndication Agent, as applicable. |
gross negligence or willful misconduct or if therAihistrative Agent shall become a Defaulting Len@derdetermined by the Required Banks
(excluding for such determination the Bank senasgddministrative Agent or Co-Syndication Agenttgcapacity as a Bank, as applicable),
the Administrative Agent or Co-Syndication Agentynee removed at any time by the Required Banksdhe case of the Administrative
Agent becoming a Defaulting Lender only, by eittier Required Banks or the Borrower, giving at |e¢histy (30) Business Days prior written
notice to the Administrative Agent, Co-Syndicatidgent, the Borrower and, in the case of a remof/&h@® Administrative Agent by the
Borrower as a result of it becoming a Defaultingider, the Banks. Such resignation or removal $akdl effect upon the acceptance of
appointment by a successor Administrative Ager@@Syndication Agent, as applicable, in accordamitie the provisions of this Section 7.8.

Section 7.9 Consents and Approvafdl communications from Administrative Agent tieet Banks requesting the Banks’ determination,
consent, approval or disapproval (i) shall be giwvetihe form of a written notice to each Bank, gidall be accompanied by a description of the
matter or item as to which such determination, apgl; consent or disapproval is requested, or stifise each Bank where such matter or
item may be inspected, or shall otherwise desdhibenatter or issue to be resolved, (iii) shallude, if reasonably requested by a Bank and t
the extent not previously provided to such Bankitem materials and a summary of all oral inforroatprovided to Administrative Agent by
the Borrower in respect of the matter or issuedodsolved, (iv) shall include Administrative Agsnt.commended course of action or
determination in respect thereof and (v) shalludel a statement that if any Bank does not respmsdadh request within ten (10) Business
Days and provide a written explanation of the readzehind any objection, such Lender shall be ddeémbave approved of or consented to,
as applicable, the recommendation or determinatidghe Administrative Agent described in
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such request. Each Bank shall reply promptly, buriy event within ten (10) Business Days afteeipgof the request therefor from
Administrative Agent (the “ Bank Reply Peritid Unless a Bank shall give written notice to Adistrative Agent that it objects to the
recommendation or determination of Administrativgefit within the Bank Reply Period, such Bank shaltieemed to have approved of or
consented to such recommendation or determinafiith. respect to decisions requiring the approvahefRequired Banks or all the Banks,
Administrative Agent shall submit its recommendatay determination for approval of or consent torstecommendation or determination to
all Banks and upon receiving the required approvalonsent shall follow the course of action oedetination of the Required Banks (and ¢
non-responding Bank shall be deemed to have caetwrith such recommended course of action) ohalBanks, as the case may be.

ARTICLE VIII
CHANGE IN CIRCUMSTANCES

Section 8.1 Basis for Determining Interest Ratelétmate or Unfair If on or prior to the first day of any Interesridd for any Euro-
Dollar Borrowing:

(a) the Administrative Agent determines in goodHdhat deposits in Dollars (in the applicable amtejare not being offered in t
relevant market for such Interest Period, or

(b) Banks holding more than 50% of the aggregateusnrnof the Commitments or, if the Commitments shaVve been terminated,
holding Term Loans evidencing more than 50% ofatgregate unpaid principal amount of the Term Lpadsise the Administrative Agent
that the Eurddollar Rate, as determined by the AdministrativeeAigwill not adequately and fairly reflect the ctstach such Bank of fundi
its Euro-Dollar Loans for such Interest Period,

the Administrative Agent shall forthwith give natithereof to the Borrower and the Banks, wherewpihthe Administrative Agent notifies
the Borrower that the circumstances giving rissuoh suspension no longer exist, the obligationth@Banks to make Eumellar Loans shal
be suspended.

In such event, if the Borrower has previously sutedia Notice of Borrowing for a Eurodollar Borrowgi unless the Borrower
notifies the Administrative Agent at least two Bwess Days before the date of such Euro-Dollar Bdng that it elects not to borrow on such
date, the Borrowing shall instead be made as a Rat=Borrowing. For purposes of this Section §,li(bdetermining whether the Euro-
Dollar Rate, as determined by Administrative Agevitl not adequately and fairly reflect the costatoy Bank of funding its Euro-Dollar Loans
for such Interest Period, such determination welldased solely on the ability of such Bank to ebtaatching funds in the London interbank
market at a reasonably equivalent rate.
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Section 8.2 lllegality If, on or after the date of this Agreement, tdetion of any applicable law, rule or regulationany change in
any applicable law, rule or regulation, or any aim the interpretation or administration therepfany Governmental Authority, central bank
or comparable agency charged with the interpretaiicadministration thereof, or compliance by aanB (or its Euro-Dollar Lending Office)
with any request or directive (whether or not hguine force of law) made after the Closing Datarmf such authority, central bank or
comparable agency shall make it unlawful for anyiBgor its Euro-Dollar Lending Office) to make, m&din or fund its Eurd@ollar Loans, th
Administrative Agent shall forthwith give noticediteof to the other Banks and the Borrower, wherewpdil such Bank notifies the Borrower
and the Administrative Agent that the circumstargigsg rise to such suspension no longer exigt,dbligation of such Bank to make Euro-
Dollar Loans shall be suspended. With respect tofwllar Loans, before giving any notice to themidistrative Agent pursuant to this
Section, such Bank shall designate a different Botlar Lending Office if such designation will aidathe need for giving such notice and will
not, in the judgment of such Bank, be otherwisadiiantageous to such Bank. If such Bank shall akéterthat it may not lawfully continue to
maintain and fund any of its outstanding Euro-Ddllaans to maturity and shall so specify in suctiaeg the Borrower shall be deemed to
have delivered a Notice of Interest Rate Electioth such Euro-Dollar Loan shall be converted asiohgslate to a Base Rate Loan (without
payment of any amounts that Borrower would othegvie obligated to pay pursuant to Section 2.11 rei¢pect to Term Loans converted
pursuant to this Section 8.2) in an equal princgpabunt from such Bank (on which interest and fp@lcshall be payable contemporaneously
with the related Euro-Dollar Loans of the other Bgnand such Bank shall make such a Base Rate Loan

If, at any time, it shall be unlawful for any Battkmake, maintain or fund its Euro-Dollar Loans Borrower shall have the right,
upon five (5) Business Daynbtice to the Administrative Agent, to (a) in theeat the funding of the Term Loans has not occuprgat to suct
time, either (x) cause such Bank to assign its Ciimemt to a bank, finance company, insurance compawther financial institution, in each
case reasonably acceptable to the Administrativenfghat will become a Bank hereunder, or obtagnagreement of one more existing Bank
to offer to assume the Commitment of such Bankctvisiffer such Bank is hereby required to accepivtiich case the assigning Bank shall be
entitled to its accrued portion, if any, of the &gtd Draw Fee accruing prior to the effective aditeuch assignment and the assignee Bank
shall be entitled to the portion of the DelayedWieee, if any, accruing thereafter) or (y) canbel Commitment of such Bank and pay to sucl
Bank its accrued portion, if any, of the Delaye@®i-ee and all other amounts due such Bank hereonde) in the event the funding of the
Term Loans has occurred on or prior to such tiriteee(X) cause a bank, finance company, insuraoagpany or other financial institution, in
each case reasonably acceptable to the Adminigratjent, to offer to purchase the Term Loan ohsBank for an amount equal to such
Bank’s outstanding Term Loan and all amounts dwd 8ank hereunder (including, without limitationtérest and all amounts payable
pursuant to Section 2.11), and to become a Barduneer, or obtain the agreement of one or mordiegiBanks to offer to purchase the Term
Loan of such Bank for such amount, which offer sBalnk is hereby required to accept or (y) repafyiithe Term Loan then outstanding of
such Bank, together with interest thereon, andthktr amounts due such Bank hereunder (includiithowt limitation, amounts payable
pursuant to Section 2.11). Any Bank subject to plaisagraph shall retain the benefits of SectioBs®4 and 9.3 for the period prior to such
purchase or cancellation.
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Section 8.3 Increased Cost and Reduced Return

(a) If, on or after the date hereof, the adoptibany applicable law, rule or regulation, or anyebe in any applicable law, rule or
regulation, or any change in the interpretatioadministration thereof by any Governmental Authpritentral bank or comparable agency
charged with the interpretation or administratibereof, or compliance by any Bank (or its Applieabknding Office) with any request or
directive (whether or not having the force of lanade after the Closing Date of any such authaciytral bank or comparable agency, shall
impose, modify or deem applicable any reserve (ticly, without limitation, any such requirement imspd by the Federal Reserve Board (bu
excluding with respect to any Euro-Dollar Loan augh requirement to the extent reflected in aniegiple Euro-Dollar Reserve Percentage)),
special deposit, insurance assessment or simgairement against assets of, deposits with orfferaiccount of, or credit extended by, any
Bank (or its Applicable Lending Office) or shallpmse on any Bank (or its Applicable Lending Offioe)on the London interbank market any
other condition materially more burdensome in ratextent or consequence than those in existenakths Closing Date affecting such
Bank’s Euro-Dollar Loans, its Note, or its obligatito make Euro-Dollar Loans, and the result of afihe foregoing is to increase the cost to
such Bank (or its Applicable Lending Office) of niadx or maintaining any Euro-Dollar Loan, or to redithe amount of any sum received or
receivable by such Bank (or its Applicable Lendiiifice) under this Agreement or under its Note witkpect to such Euro-Dollar Loans, by
an amount deemed by such Bank to be material, thiémn 15 days after demand by such Bank (wittopycto the Administrative Agent), the
Borrower shall pay to such Bank such additional am@r amounts (based upon a reasonable allocdgraof by such Bank to the Euro-
Dollar Loans made by such Bank hereunder) as wifigensate such Bank for such increased cost octieduo the extent such Bank
generally imposes such additional amounts on ditbeowers of such Bank in similar circumstances.

(b) If any Bank shall have reasonably determined, thfter the date hereof, the adoption of anyieglple law, rule or regulation
regarding capital adequacy, or any change in amyriale or regulation regarding capital adequaciauidity requirements, or any change in
the interpretation or administration thereof by &gvernmental Authority, central bank or comparaigency charged with the interpretation
or administration thereof, or compliance by any Bany request or directive regarding capital adegahether or not having the force of
law) made after the Closing Date of any such aittharentral bank or comparable agency, has or ébale the effect of reducing the rate of
return on capital of such Bank (or its Parent) asrassequence of such Bank’s obligations hereurdaiével below that which such Bank (or
its Parent) could have achieved but for such adoptihange, request or directive (taking into ateisition its policies with respect to capital
adequacy) by an amount reasonably deemed by sudhtBde material, then from time to time, withis days after demand by such Bank
(with a copy to the Administrative Agent), the Bmarer shall pay to such Bank such additional amou@tmounts as will compensate such
Bank (or its Parent) for such reduction to the eixgeich Bank generally imposes such additional antsoon other borrowers of such Bank in
similar circumstances.

(c) Each Bank will promptly notify the Borrower attte Administrative Agent of any event of whiclhés knowledge, occurring
after the date hereof, which will entitle such Baolcompensation pursuant to this Section anddeilignate a different Applicable Lending
Office if such designation will avoid the need for,reduce the amount of,
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such compensation and will not, in the reasonalalgment of such Bank, be otherwise disadvantageosisch Bank. If such Bank shall fail to
notify the Borrower of any such event within 90 ddgllowing the end of the month during which sestent occurred, then Borrower’s
liability for any amounts described in this Sectinaurred by such Bank as a result of such evedit bl limited to those attributable to the
period occurring subsequent to the ninetieth (90#y) prior to the date upon which such Bank acuadtified the Borrower of the occurrence
of such event. A certificate of any Bank claimirappensation under this Section and setting fordreaonably detailed calculation of the
additional amount or amounts to be paid to it heden shall be conclusive in the absence of demalisterror. In determining such amount,
such Bank may use any reasonable averaging aislititin methods.

(d) If, at any time, any Bank shall be owed amoymitsuant to this Section 8.3, the Borrower shadlehthe right, upon five
(5) Business Days’ notice to the Administrative Agt (a) in the event the funding of the Term Le&as not occurred prior to such time,
either (x) cause such Bank to assign its Commitrteeatbank, finance company, insurance companyhar dinancial institution, in each case
reasonably acceptable to the Administrative Ageatt will become a Bank hereunder, or obtain theement of one more existing Banks to
offer to assume the Commitment of such Bank, whitér such Bank is hereby required to accept (ifictvicase the assigning Bank shall be
entitled to its accrued portion, if any, of the &gtd Draw Fee accruing prior to the effective aditeuch assignment and the assignee Bank
shall be entitled to the portion of the DelayedWizee, if any, accruing thereafter) or (y) canbel Commitment of such Bank and pay to sucl
Bank its accrued portion, if any, of the Delaye@®iee and all other amounts due such Bank hereonde) in the event the funding of the
Term Loans has occurred on or prior to such tiriteee(X) cause a bank, finance company, insuraoagpany or other financial institution, in
each case reasonably acceptable to the Adminigratjent, to offer to purchase the Term Loan ohsBank for an amount equal to such
Bank’s outstanding Term Loan and all amounts dwd 8ank hereunder (including, without limitationtérest and all amounts payable
pursuant to Section 2.11), and to become a Barduneer, or obtain the agreement of one or mordiegiBanks to offer to purchase the Term
Loan of such Bank for such amount, which offer sBalnk is hereby required to accept or (y) repafyiithe Term Loan then outstanding of
such Bank, together with interest thereon, andthktr amounts due such Bank hereunder (includiithowt limitation, amounts payable
pursuant to Section 2.11). Any Bank subject to plaisagraph shall retain the benefits of SectioBs®4 and 9.3 for the period prior to such
purchase or cancellation.

Section 8.4 Taxes

(a) Any and all payments by the Borrower to ortfer account of any Bank or the Administrative Agleateunder or under any
other Loan Document shall be made free and cleandiwithout deduction for any and all presentuburfe taxes, duties, levies, imposts,
deductions, charges or withholdings, and all litie8 with respect thereto, excludin@ the case of each Bank and the Administratigers,
taxes imposed on its income, and franchise taxpesad on it, by the jurisdiction under the lawsvbich such Bank or the Administrative
Agent (as the case may be) is organized or anfigadlsubdivision thereof and, in the case of eBahk, taxes imposed on its income, and
franchise or similar taxes
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imposed on it, by the jurisdiction of such Bank’pplicable Lending Office or any political subdivasi thereof or by any other jurisdiction (or
any political subdivision thereof) as a result gfrasent or former connection between such Bamdaninistrative Agent and such other
jurisdiction and any United States federal withlimddtaxes imposed pursuant to FATCA (all such-excluded taxes, duties, levies, imposts,
deductions, charges, withholdings and liabilitiegnlg hereinafter referred to as “ N@xcluded Taxe¥). If the Borrower shall be required by
law to deduct any Non-Excluded Taxes from or ipees of any sum payable hereunder or under any, Kipthe sum payable shall be
increased as necessary so that after making alireshideductions (including deductions applicabladditional sums payable under this
Section 8.4) such Bank or the Administrative Ag@stthe case may be) receives an amount equad guth it would have received had no
such deductions been made, (ii) the Borrower shake such deductions, (iii) the Borrower shall tras/full amount deducted to the relevant
taxation authority or other authority in accordangth applicable law and (iv) the Borrower shaltrfish to the Administrative Agent, at its
address referred to in Section 9.1, the original oertified copy of a receipt evidencing payméete¢of.

(b) In addition, the Borrower agrees to pay anysent or future stamp or documentary taxes and Hrer excise or property taxes,
or charges or similar levies which arise from aayrpent made hereunder or under any Note or fronesteeution or delivery of, or otherwise
with respect to, this Agreement or any Note (hexk@r referred to as * Other Taxgs

(c) The Borrower agrees to indemnify each BanktaedAdministrative Agent for the full amount of N@xcluded Taxes or Other
Taxes (including, without limitation, any Ndexcluded Taxes or Other Taxes imposed or asseytedpjurisdiction on amounts payable ur
this Section 8.4) paid by such Bank or the Admiaiste Agent (as the case may be) and, so longasBank or Administrative Agent has
promptly paid any such Non-Excluded Taxes or Offextes, any liability for penalties and interesseg therefrom or with respect thereto.
This indemnification shall be made within 15 dag@t the date such Bank or the Administrative Adestthe case may be) makes demand
therefor.

(d) Each Bank organized under the laws of a juctsmh outside the United States, on or prior todhte of its execution and
delivery of this Agreement in the case of each Bisikd on the signature pages hereof and on or twithe date on which it becomes a Bank
in the case of each other Bank, shall provide theddver with an Internal Revenue Service Form W-BBE W-8ECI, as appropriate, or any
successor form prescribed by the Internal Reveruneic, and shall provide the Borrower with twotfiar copies of any such form or
certification on or before the date that any suimfor certification expires or becomes obsoletd after the occurrence of any event requiring
a change in the most recent form previously dedidday it to the Borrower, certifying (i) in the easf a Form W-8BEN, that such Bank is
entitled to benefits under an income tax treatyhich the United States is a party which reducegdite of withholding tax on payments of
interest or, in the case of a Form W-8ECI, centifythat the income receivable pursuant to this Agrent is effectively connected with the
conduct of a trade or business in the United States (i) in the case of being under Sections {e42) and 1442(a) of the Code, that it is
entitled to an exemption from United States baakitpholding tax. If the form provided by a Bankthe time such Bank first becomes a party
to this Agreement indicates a United States intevéhholding tax rate in excess of zero, withhalgltax at such rate shall be considered
excluded from “Non-Excluded Taxes” as defined icti®m 8.4(a).
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(e) For any period with respect to which a Bankumegyl to do so has failed to provide the Borrowéhwhe appropriate form
pursuant to Section 8.4(d) (unless such failuduisto a change in treaty, law or regulation odngrsubsequent to the date on which a form
originally was required to be provided), such Bahkll not be entitled to indemnification under $®t8.4(c) with respect to Non-Excluded
Taxes imposed by the United States; providedwever, that should a Bank, which is otherwise exemphfiar subject to a reduced rate of
withholding tax, become subject to N&xcluded Taxes because of its failure to deliviaren required hereunder, the Borrower shall takeh
steps as such Bank shall reasonably request &t assh Bank to recover such Taxes so long asdn@Ber shall incur no cost or liability as a
result thereof.

(f) If a payment made to a Bank under any Loan Duoent would be subject to U.S. federal withholdirax Tmposed by FATCA if
such Bank were to fail to comply with the appli@bdporting requirements of FATCA (including th@emtained in Section 1471(b) or 1472
(b) of the Code, as applicable), such Bank shdiNeieto the Borrower at the time or times presedlby law and at such time or times
reasonably requested by the Borrower such docuti@miarescribed by applicable law (including assprébed by Section 1471(b)(3)(C)(i) of
the Code) and such additional documentation reddpnaguested by the Borrower as may be neceseatipé Borrower to comply with its
obligations under FATCA and to determine that sBahk has complied with such Bank’s obligations urfeTCA or to determine the
amount to deduct and withhold from such paymeniel$dor purposes of this paragraph (f), “FATCA"ahinclude any amendments made to
FATCA after the date of this Agreement.

(g) Upon reasonable demand by the Borrower to haiAistrative Agent or any Bank, the Administratikgent or Bank, as the
case may be, shall deliver to the Borrower, omthsgovernment or taxing authority as the Borromay reasonably direct, any form or
document that may be required or reasonably regdéstwriting in order to allow the Borrower to nealt payment to or for the account of <
Bank or the Administrative Agent hereunder or uralgy other Loan Document without any deduction ihkwlding for or on account of any
Non-Excluded Taxes or with such deduction or withhoddat a reduced rate (so long as the completi@agigion or submission of such form
or document would not materially prejudice the leyacommercial position of the party in receiptsoich demand), with any such form or
document to be accurate and completed in a marasonably satisfactory to the Borrower and to lezeted and to be delivered with any
reasonably required certification.

(h) If the Borrower is required to pay additional@unts to or for the account of any Bank pursuaithis Section 8.4, then such
Bank will change the jurisdiction of its Applicallending Office so as to eliminate or reduce amghsadditional payment which may
thereafter accrue if such change, in the judgmestich Bank, is not otherwise disadvantageousc¢b 8ank.
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(i) If, at any time, any Bank shall be owed amoynissuant to this Section 8.4, the Borrower shallehthe right, upon five
(5) Business Days’ notice to the Administrative Agt (a) in the event the funding of the Term Le&as not occurred prior to such time,
either (x) cause such Bank to assign its Commitrteeatbank, finance company, insurance companyhar dinancial institution reasonably
acceptable to the Administrative Agent that wiltbme a Bank hereunder, or obtain the agreementefrore existing Banks to offer to
assume the Commitment of such Bank, which offeh®enk is hereby required to accept (in which ¢heeassigning Bank shall be entitled to
its accrued portion, if any, of the Delayed Drave ecruing prior to the effective date of suchgssient and the assignee Bank shall be
entitled to the portion of the Delayed Draw Feearif/, accruing thereafter) or (y) cancel the Commaitt of such Bank and pay to such Banl
accrued portion, if any, of the Delayed Draw Feg alhother amounts due such Bank hereunder dn(the event the funding of the Term
Loans has occurred on or prior to such time, eitkecause a bank, finance company, insurance coyngaother financial institution
reasonably acceptable to the Administrative Agertfter to purchase the Term Loan of such Bankafoemount equal to such Bank’s
outstanding Term Loan and all amounts due such Banéunder (including, without limitation, interestd all amounts payable pursuant to
Section 2.11), and to become a Bank hereundehtairothe agreement of one or more existing Baoksdfer to purchase the Term Loan of
such Bank for such amount, which offer such Bartkeieby required to accept or (y) repay in full Treem Loan then outstanding of such
Bank, together with interest thereon, and all odmapunts due such Bank hereunder (including, withmitation, amounts payable pursuant to
Section 2.11). Any Bank subject to this paragrapdilsetain the benefits of Sections 8.3, 8.4 ar3dfér the period prior to such purchase or
cancellation.

Section 8.5 Base Rate Loans Substituted for AfteEiereDollar Loans. If (i) the obligation of any Bank to make Eurod@o Loans has
been suspended pursuant to Section 8.2 or (iiBamk has demanded compensation under Section 8.3 arith respect to its Euro-Dollar
Loans and the Borrower shall, by at least five EDodlar Business Days’ prior notice to such Bantotlgh the Administrative Agent, have
elected that the provisions of this Section shgpilato such Bank, then, unless and until such Baotifies the Borrower that the circumstan
giving rise to such suspension or demand for cosgon no longer exist:

(a) the Borrower shall be deemed to have delivarBidtice of Interest Rate Election with respeciuoh affected Euro-Dollar
Loans and thereafter all or any portion of suchkBamerm Loan which would otherwise be convertet im Euro-Dollar Loan shall be
continued instead as a Base Rate Loan (on whieheistt and principal shall be payable contemporasigevith the related Euro-Dollar Loans
of the other Banks), and

(b) after each of its Euro-Dollar Loans has begraie all payments of principal which would othese/ibe applied to repay such
Euro-Dollar Loans shall be applied to repay itséRsite Loans instead, and

(c) the Borrower will not be required to make amyment which would otherwise be required by Sec®idd with respect to such
Euro-Dollar Loans converted to Base Rate Loansyaunisto clause (a) above.
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Section 8.6 Doddrrank Wall Street Reform and Consumer Protectiohatd Basel Il Whenever there is a reference in this Articlel’
to the adoption of any applicable law, rule or fatian, or any change in any applicable law, ruleegulation, or any change in the
interpretation or administration thereof by any @mmental Authority, central bank or comparablenagecharged with the interpretation or
administration thereof, or compliance by any Bamikits Euro-Dollar Lending Office) with any requestdirective (whether or not having the
force of law) made after the Closing Date, notwihsling anything contained herein to the contréfythe Dodd-Frank Wall Street Reform
and Consumer Protection Act and all requests, rglgislelines or directives thereunder or issuecbimnection therewith, and (y) all requests,
rules, guidelines or directives promulgated byBlaak for International Settlements, the Basel Cottamion Banking Supervision (or any
successor or similar authority) or the United Staeforeign regulatory authorities, in each casespant to Basel I, shall be deemed in each
case to have gone into effect and adopted afteClihging Date, regardless of the date enacted tadap issued.

ARTICLE IX
MISCELLANEOUS

Section 9.1 NoticesAll notices, requests and other communicatioranty party hereunder shall be in writing (includmank wire,
facsimile transmission followed by telephonic comiation or similar writing) and shall be given tach party: (x) in the case of the Borrower
or the Administrative Agent, at its address, osfatle number set forth on the signature pagesdfievih a duplicate copy thereof, in the case
of the Borrower, to the Borrower, at Equity ResitinTwo North Riverside Plaza, Suite 400, Chicafmois 60606, Attn: General Counsel,
and to DLA Piper LLP (US), 203 North LaSalle Stregite 1900, Chicago, Illinois 60601, Attn: JarvesPhipps, Esq., (y) in the case of any
Bank, at its address, or facsimile number set forits Administrative Questionnaire or (z) in tb@se of any party, such other address, or
facsimile number as such party may hereafter spémifthe purpose by notice to the AdministrativgeAit and the Borrower and, if such party
is the Borrower or the Administrative Agent, thenRa. Each such notice, request or other commupitatiall be effective (i) if given by
facsimile transmission, when such facsimile isdraitted to the facsimile number specified in thigt®n and the appropriate answerback or
facsimile confirmation is received, (ii) if givery keertified registered mail, return receipt reqadstvith first class postage prepaid, address
aforesaid, upon receipt or refusal to accept delivi) if given by a nationally recognized ovéght carrier, 24 hours after such
communication is deposited with such carrier witlstage prepaid for next day delivery, or (iv) Wen by any other means, when delivered at
the address specified in this Section; provitted notices to the Administrative Agent under &ldill or Article VIII shall not be effective until
received. The Administrative Agent shall promptbtify the Banks of any change in the address oBitveower or the Administrative Agent.

Section 9.2 No WaiversNo failure or delay by the Administrative Agemtany Bank in exercising any right, power or pegé
hereunder or under any Note shall operate as aewtiereof nor shall any single or partial exertimreof preclude any other or further
exercise thereof or the exercise of any other rigtiver or privilege. The rights and remedies hrepeovided shall be cumulative and not
exclusive of any rights or remedies provided by.law
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Section 9.3 Expenses; Indemnification

(a) The Borrower shall pay within thirty (30) dagféer written notice from the Administrative Agefi),all reasonable out-gfocke!
costs and expenses of the Administrative AgentthadCo-Syndication Agents (including reasonabls fe®d disbursements of special counse
Kaye Scholer LLP), in connection with the prepamatdf this Agreement, the Loan Documents and theeieh@nts and instruments referred to
therein, and any waiver or consent hereunder oamyndment hereof or any Default or Event of Defaublleged Default or Event of
Default, (ii) all reasonable fees and disbursemehspecial counsel Kaye Scholer LLP in connectidth the syndication of the Term Loans
and (iii) if an Event of Default occurs, all reashie out-of-pocket expenses incurred by the Adrrative Agent and each Bank (the
Administrative Agent shall promptly submit any erpes of any of the Banks to the Borrower for reilmbment), including fees and
disbursements of counsel for the Administrative Wtgend each of the Banks, in connection with thifereement of the Loan Documents and
the instruments referred to therein and such Eekbefault and collection, bankruptcy, insolvenaydather enforcement proceedings resu
therefrom;_provided however, that the attorneydees and disbursements for which the Borrower igated under this subsection (a)(iii) st
be limited to the reasonable non-duplicative feas disbursements of (A) counsel for Administrathgent, and (B) counsel for all of the
Banks as a group; and providefiirther, that all other costs and expenses for which thiedver is obligated under this subsection (a)iill
be limited to the reasonable non-duplicative casts expenses of Administrative Agent. For purpagébis Section 9.3(a)(iii), (1) counsel for
Administrative Agent shall mean a single outside faim representing Administrative Agent, and (8uosel for all of the Banks as a group
shall mean a single outside law firm representimchsBanks as a group (which law firm may or mayb®the same law firm representing any
or all of the Administrative Agent and/or a Co-Sigadion Agent).

(b) The Borrower agrees to indemnify each Co-Syatibo Agent, the Administrative Agent and each Bahkir respective
affiliates and the respective directors, officargents and employees of the foregoing (each_adenmite€’) and hold each Indemnitee
harmless from and against any and all liabilitiesses, damages, costs and expenses of any kitatlimg, without limitation, the reasonable
fees and disbursements of counsel, which may heried by such Indemnitee in connection with anyestigative, administrative or judicial
proceeding that may at any time (including, withlimitation, at any time following the payment bt Obligations) be asserted against any
Indemnitee, as a result of, or arising out of,roamy way related to or by reason of, (i) any &f titansactions contemplated by the Loan
Documents or the execution, delivery or performasfcany Loan Document, (ii) any violation by therBawer, EQR or the Environmental
Affiliates of any applicable Environmental Law,iYiany Environmental Claim arising out of the masagnt, use, control, ownership or
operation of property or assets by the BorrowerREQ any of the Environmental Affiliates, includingithout limitation, all on-site and off-
site activities of the Borrower or any Environmemtiliate involving Materials of Environmental Gmern, (iv) the breach of any
environmental representation or warranty set fodtein,IN ALL CASES, WHETHER OR NOT CAUSED BY OR ARISING, IN
WHOLE OR IN PART, OUT OF THE COMPARATIVE, CONTRIBUT ORY OR SOLE NEGLIGENCE OF SUCH INDEMNITEE,
but excluding those liabilities, losses, damagestsand expenses (a) for
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which such Indemnitee has been compensated pursutirg terms of this Agreement, (b) incurred solst reason of the gross negligence,
willful misconduct, bad faith or fraud of any Indaitee as finally determined by a court of compejenisdiction, (c) violations of
Environmental Laws relating to a Property which @aased by the act or omission of such Indemnitee such Indemnitee takes possessic
such Property or (d) any liability of such Indeneeitto any third party based upon contractual otitiga of such Indemnitee owing to such
third party which are not expressly set forth ia ttban Documents. In addition, the indemnificaten forth in this Section 9.3(b) in favor of
any director, officer, agent or employee of the Aaistrative Agent, any Co-Syndication Agent or &gnk shall be solely in his or her
respective capacity as such director, officer, ageemployee. The Borrower’s obligations undes tBection shall survive the termination of
this Agreement and the payment of the Obligations.

Section 9.4 Sharing of S€@iffs . In addition to any rights now or hereafter grant@der applicable law or otherwise, and not by wiay
limitation of any such rights, upon the occurreaoe during the continuance of any Event of Defa#th Bank is hereby authorized at any
time or from time to time, without presentment, @&, protest or other notice of any kind to therBaer any Qualified Subsidiary or to any
other Person, any such notice being hereby exgresslied, but subject to the prior consent of tlthrAnistrative Agent, to set off and to
appropriate and apply any and all deposits (gemerspecial, time or demand, provisional or fired)d any other indebtedness at any time helc
or owing by such Bank (including, without limitatipby branches and agencies of such Bank wherewatdd) to or for the credit or the
account of the Borrower or any Qualified Subsidiagainst and on account of the Obligations of ther@®ver then due and payable to such
Bank under this Agreement or under any of the atlean Documents, including, without limitation, alterests in Obligations purchased by
such Bank. Each Bank agrees that if it shall by@simg any right of set-off or counterclaim or ethvise (except pursuant to Sections 8.2, 8.3
8.4 or 9.6), receive payment of a proportion ofdaggregate amount of principal and interest dub v@spect to any Term Loan held by it wt
is greater than the proportion received by anyraBamk, the Bank receiving such proportionatelyatge payment shall purchase such
participations in the Term Loans held by the oBanks, and such other adjustments shall be madeagpbe required so that all such
payments of principal and interest with respe¢h&oTerm Loans held by the Banks shall be sharatidanks pro rata; providédat nothing
in this Section shall impair the right of any Baokexercise any right of set-off or counterclaimmiy have to any deposits not received in
connection with the Term Loans and to apply the amsubject to such exercise to the payment ofitatiness of the Borrower other than its
indebtedness in respect of the Term Loans. TheoBar, for itself and on behalf of any Qualified Sigbary that is a party to a Qualifying
Guaranty agrees, to the fullest extent it may ¢iffety do so under applicable law, that any holdea participation in a Term Loan, whether or
not acquired pursuant to the foregoing arrangemerdy exercise rights of set-off or counterclaind ather rights with respect to such
participation as fully as if such holder of a peigation were a direct creditor of the Borrowersach Qualified Subsidiary in the amount of
such participation. Notwithstanding anything to toatrary contained herein, any Bank may, by sépagreement with the Borrower or any
Qualified Subsidiary, waive its right to set offrtained herein or granted by law and any suchevrittaiver shall be effective against such
Bank under this Section 9.4.
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Section 9.5 Amendments and Waivefmny provision of this Agreement or the Notes thray Loan Documents may be amended or
waived if, but only if, such amendment or waivemisvriting and is signed by the Borrower and tregRired Banks (and, if the rights or duties
of the Administrative Agent in its capacity as Adistrative Agent are affected thereby, by the Adstrative Agent); providethat no such
amendment or waiver with respect to this AgreentietNotes or any other Loan Documents shall, sréemed by all the Banks, (i) increase
or decrease the Commitment of any Bank (excepa fatable decrease in the Commitments of all Baoksybject any Bank to any additional
obligation, (ii) reduce the principal of or rateioferest on any Term Loan or any fees hereund@mpg@stpone the date fixed for any paymer
principal of or interest on any Term Loan or angS&ereunder or for any reduction or terminatioargf Commitment, (iv) change the
percentage of the Commitments or of the aggreggtaid principal amount of the Term Loans, or thmbar of Banks, which shall be requi
for the Banks or any of them to take any actionaurtis Section or any other provision of this Agreent, (v) release the EQR Guaranty or,
except as provided in Section 5.14, any Qualify@hgranty or, except as provided below, any DownTRElaranty, (vi) modify the definition
of “Required Banks”, or (vii) modify the provisiomd this Section 9.5. At such time as the Borrosgaill sell its interest in any Down REIT
Guarantor to an unaffiliated third party in an aflersgth transaction, the Down REIT Guaranty of sbDclwwn REIT Guarantor shall be deemed
to have terminated and released, and the Bankbyhatghorize the Administrative Agent to enter iatbagreement, confirming the termina
and release of such Down REIT Guaranty, at thed®aer’'s sole cost and expense.

Section 9.6 Successors and Assigns

(a) The provisions of this Agreement shall be bigdipon and inure to the benefit of the partiegtoeand their respective
successors and assigns, except that the Borrowenatassign or otherwise transfer any of its sgimder this Agreement or the other Loan
Documents without the prior written consent ofgdinks and the Administrative Agent and any Bank matyassign or otherwise transfer any
of its interest under this Agreement except as figdin subsection (b) and (c) of this Section 9.6

(b) Any Bank may at any time grant (i) prior to thecurrence of an Event of Default, to an exisBagk or one or more banks,
finance companies, insurance companies or othandial institutions in minimum amounts of not I&san $5,000,000 (or any lesser amour
the case of participations to an existing Bankbéiing understood that no Bank may hold a Commitroefierm Loan of which less than
$10,000,000 is for its own account, unless its Ciment or the amount of the Term Loan thereaftéd bg it shall have been reduced to zero
and (ii) after the occurrence and during the carirce of an Event of Default, to any Person inamgunt (in each case, a “ Participgnt
participating interests in its Commitment or anyathrof its Term Loan, as applicable, with (andjeabto) the consent of, providéidat no
Event of Default shall have occurred and be coirtiputhe Borrower, which consent shall not be usoaably withheld or delayed. The
Administrative Agent shall be notified by any sugank of any such participation prior to the sameopeing effective. Any participation made
during the continuation of an Event of Default $nalt be affected by the subsequent cure of suentef Default. In the event of any such
grant by a Bank of a participating interest to @iBi@ant, whether or not upon notice to the Boreowand the Administrative Agent, such Bank
shall remain responsible for the performance of its
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obligations hereunder, and the Borrower and the iAttnative Agent shall continue to deal solely aldctly with such Bank in connection
with such Bank’s rights and obligations under thisgeement. Any agreement pursuant to which any Baak grant such a participating
interest shall provide that such Bank shall retagsole right and responsibility to enforce thégattions of the Borrower hereunder including,
without limitation, the right to approve any amerary modification or waiver of any provision ofshhgreement;_providethat such
participation agreement may provide that such Baitlknot agree to any modification, amendment orwgaof this Agreement described in
clause (i), (ii), (iii), (iv) or (v) of Section 9.@without the consent of the Participant. The Bomowagrees that each Participant shall, to the exte
provided in its participation agreement, be erditie the benefits of Article VIII with respect tsiparticipating interest. An assignment or othe
transfer which is not permitted by subsection cd) below shall be given effect for purposeshi§ tAgreement only to the extent of, and
subject to the restrictions with respect to, aipieting interest granted in accordance with ghibsection (b).

(c) Any Bank may at any time assign to (i) priotite occurrence of an Event of Default, (A) an exgsBank, (B) one or more
banks, finance companies, insurance or other fiahimstitutions which (1) has (or, in the caseadfank which is a subsidiary, such bank’s
parent has) a rating of its senior debt obligatioihsot less than Baa-1 by Moody’s or a comparadieg by a rating agency acceptable to
Administrative Agent and (2) has total assets icesg of Ten Billion Dollars ($10,000,000,000) (@dalified Institution”), or (C) with the
prior consent and approval of the AdministrativeeAgjand the Borrower, a wholly-owned affiliate ath transferor Bank if such transferor
Bank then meets the requirements of clause (i)(Bif such transferor Bank’s parent then meetséggirements of clause (i)(B), a wholly-
owned affiliate of such parent, in each case iniimim amounts of not less than Ten Million Dolla$4@,000,000) and integral multiples of
One Million Dollars ($1,000,000) thereafter (or dagser amount in the case of assignments to atirexBank) (it being understood that no
Bank may hold a Commitment of less than $10,000Q,06ss its Commitment shall have been reducednw) and (ii) after the occurrence
and during the continuance of an Event of Defaalgny Person in any amount (in each case,_anitjAss”), all or a proportionate part of all,
of its rights and obligations under this Agreemém, Notes and the other Loan Documents, andthieretase, such Assignee shall assume
rights and obligations, pursuant to a Transfer Smppnt in substantially the form of Exhibith@reto (a “ Transfer Suppleméhtexecuted by
such Assignee and such transferor Bank, with (abgkst to) the consent of the Administrative Agantl,_providedhat no Event of Default
shall have occurred and be continuing, the Borrpwhich consents shall not be unreasonably withbeldelayed; providethat if an Assigne
is an affiliate of such transferor Bank which mebtsrequirements of clause (i)(B) above or wasaklmmediately prior to such assignment,
no such consent shall be required. Upon executidrdalivery of such instrument and payment by sis$ignee to such transferor Bank of an
amount equal to the purchase price agreed betwmintsansferor Bank and such Assignee, such Assighall be a Bank party to this
Agreement and shall have all the rights and olibgatof a Bank with a Commitment or Term Loan, jpgligable, as set forth in such
instrument of assumption, and no further consemaction by any party shall be required and thesfienor Bank shall be released from its
obligations hereunder to a corresponding extenbnipe consummation of any assignment pursuaiiigstibsection (c), the transferor Bank,
the Administrative Agent and the Borrower shall malppropriate arrangements so that, if requiredgvaNote is
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issued to the Assignee. In connection with any sissignment, the transferor Bank shall pay to thmidistrative Agent an administrative fee
for processing such assignment in the amount &CERprovidedhat such fee shall be paid by the Assignee if sssignment is required by
Section 8.2, 8.3 or 8.4. If the Assignee is nobiporated under the laws of the United States oéAra or a state thereof, it shall deliver to the
Borrower and the Administrative Agent certificatiag to exemption from deduction or withholding o &nited States federal income taxe
accordance with Section 8.4. Any assignment madegithe continuation of an Event of Default shradt be affected by any subsequent cure
of such Event of Default.

(d) Any Bank may at any time assign all or any jporof its rights under this Agreement and its Ntlmt@ Federal Reserve Bank.
such assignment shall release the transferor Bank its obligations hereunder.

(e) No Assignee, Participant or other transfereanyfBank’s rights shall be entitled to receive grgater payment under
Section 8.3 or 8.4 than such Bank would have beétiezl to receive with respect to the rights tfan®d, unless such transfer is made with th
Borrower’s prior written consent or by reason da firovisions of Section 8.2, 8.3 or 8.4 requiringlsBank to designate a different Applicable
Lending Office under certain circumstances or tatn@ when the circumstances giving rise to suclatgrepayment did not exist.

(f) Notwithstanding anything contained herein te tontrary, no Bank may grant participations, aigisinterests, in the Term
Loans to the Borrower, EQR or any of their respec8ubsidiaries or affiliates.

Section 9.7 CollateralEach of the Banks represents to the Administeafigent and each of the other Banks that it in dadt is not
relying upon any “margin stock” (as defined in Riagion U) as collateral in the extension or maiatece of the credit provided for in this
Agreement.

Section 9.8 Governing Law; Submission to Jurisdicti

(a) THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS ANDHE RIGHTS AND OBLIGATIONS OF THE
PARTIES HEREUNDER AND THEREUNDER SHALL BE CONSTRUBN ACCORDANCE WITH AND BE GOVERNED BY THE
LAWS OF THE STATE OF ILLINOIS (WITHOUT GIVING EFFET TO THE PRINCIPLES THEREOF RELATING TO CONFLICTSFO
LAW).

(b) Any legal action or proceeding with respecthis Agreement or any other Loan Document and atigrafor enforcement of
any judgment in respect thereof may be broughténcoburts of the State of lllinois or of the Unitetates of America for the Northern District
of lllinois, and, by execution and delivery of tiigreement, the Borrower hereby accepts for imetf in respect of its property, generally and
unconditionally, the non-exclusive jurisdictiontbE aforesaid courts and appellate courts fromtla@reof. The Borrower irrevocably consents
to the service of process out of any of the aforgtioeed courts in any such action or proceedinghieyhand delivery, or mailing of copies
thereof by
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registered or certified mail, postage prepaidhesBorrower at its address set forth below. The®wer hereby irrevocably waives any
objection which it may now or hereafter have tolthgng of venue of any of the aforesaid actionprarceedings arising out of or in conneci
with this Agreement or any other Loan Document gitdun the courts referred to above and herebhéurirrevocably waives and agrees nc
plead or claim in any such court that any suchoaabr proceeding brought in any such court has beaunght in an inconvenient forum.
Nothing herein shall affect the right of the Adnsitnative Agent to serve process in any other mapeasnitted by law or to commence le
proceedings or otherwise proceed against the Berawany other jurisdiction.

Section 9.9 Counterparts; Effectivene3is Agreement may be signed in any number ohtmmparts, each of which shall be an origi
with the same effect as if the signatures theratbrereto were upon the same instrument. This Ageaéshall become effective upon receipt
by the Administrative Agent and the Borrower of otarparts hereof signed by each of the partiesdéoe, in the case of any party as to wl
an executed counterpart shall not have been rataigeeipt by the Administrative Agent in form sédictory to it of telegraphic or other writ
confirmation from such party of execution of a cmupart hereof by such party).

Section 9.10 WAIVER OF JURY TRIALEACH OF THE BORROWER, THE ADMINISTRATIVE AGENT,HE CO-
SYNDICATION AGENTS AND THE BANKS HEREBY IRREVOCABLYWAIVE ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY
LEGAL PROCEEDING ARISING OUT OF OR RELATING TO THIBGREEMENT OR THE TRANSACTIONS CONTEMPLATED
HEREBY.

Section 9.11 SurvivalAll indemnities set forth herein (including, witht limitation, Sections 8.4 and 9.3) shall survie execution and
delivery of this Agreement and the other Loan Doenta and the making and repayment of the Obligation

Section 9.12 Domicile of Term Loan&ach Bank may transfer and carry its Term Loatoatr for the account of any domestic or
foreign branch office, subsidiary or affiliate afch Bank.

Section 9.13 Limitation of Liability No claim may be made by the Borrower or any oBenson acting by or through the Borrower
against the Administrative Agent or any Bank or dffdiates, directors, officers, employees, ateys or agent of any of them for any special,
consequential, indirect or punitive damages ineespf any claim for breach of contract or any otheory of liability arising out of or related
to the transactions contemplated by this Agreeraehy the other Loan Documents, or any act, omiseioevent occurring in connection
therewith; and the Borrower hereby waives, releaselsagrees not to sue upon any claim for any daafages, whether or not accrued and
whether or not known or suspected to exist inatof.

Section 9.14 Recourse Obligatioimhis Agreement and the Obligations hereundefudierecourse to the Borrower and to EQR pursuar
to the EQR Guaranty and to any Down REIT Guaraptwsuant to any Down REIT Guaranty and to any @edliSubsidiary pursuant to any
Qualifying Guaranty. Notwithstanding the foregoing, recourse under or upon any obligation, covermaragreement contained in this
Agreement shall be had against any officer, directoareholder or employee of the Borrower or difiger, director, shareholder or employee
of EQR except in the event of fraud or misapprdjmiaof funds on the part of such officer, directsinareholder or employee.
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Section 9.15 ConfidentialityThe Administrative Agent and each Bank shallnessonable efforts to assure that information atieut
Borrower, EQR and its Subsidiaries and Investmdfilid&es, and the Properties thereof and theirrapens, affairs and financial condition, |
generally disclosed to the public, which is furidito Administrative Agent or any Bank pursuanth® provisions hereof or any other Loan
Document is used only for the purposes of this Agrent and shall not be divulged to any Person dtizer the Administrative Agent, the
Banks, and their affiliates and respective officeigectors, employees and agents who are actargydirectly participating in the evaluation,
administration or enforcement of the Term Loanis, &greement, the Loan Documents and the extertdioredit hereunder, except: (a) to
their attorneys and accountants, (b) in connedtiitim the enforcement of the rights and exercisargf remedies of the Administrative Agent
and the Banks hereunder and under the other Loanr@ents, (c) in connection with assignments antgieations and the solicitation of
prospective assignees and participants referrad3ection 9.6, who have agreed in writing to barlmbby a confidentiality agreement
substantially equivalent to the terms of this Set#8.15, and (d) as may otherwise be requiredaqrested by any regulatory authority or self-
regulatory body having jurisdiction over, or claimgijurisdiction or authority to oversee or regujdtee Administrative Agent or any Bank or
any applicable law, rule, regulation or judiciabpess.

Section 9.16 Defaulting Lenderdlotwithstanding any provision of this Agreemeamtiie contrary, if any Bank becomes a Defaulting
Lender, then the following provisions shall appdy $0 long as such Lender is a Defaulting Lender :

(a) if prior to the funding of Term Loans hereundbe Delayed Draw Fee shall cease to accrue o8ahemitment of such
Defaulting Lender;

(b) the Commitment of such Defaulting Lender shall be included in determining whether the RequBadks have taken
or may take any action hereunder (including anyseanto any amendment, waiver or other modificapiorsuant to Section 9.5); except
(i) such Defaulting Lender's Commitment may notiereased or extended without its consent andh@)principal amount of, or interest or
fees payable on, Term Loans may not be reducerlonised or the scheduled date of payment may npbsgoned as to such Defaulting
Lender (except as otherwise provided herein) witlsoeh Defaulting Lender’s consent;

(c) If at any time prior to the funding of the Tetrnans any Bank becomes a Defaulting Lender, timihsuch time as the
Administrative Agent and the Borrower agree thathsDefaulting Lender has adequately remedied affersaathat caused such Bank to be a
Defaulting Lender, the Borrower shall have the tigipon five (5) Business Days’ notice to the Adistirative Agent to cause such Defaulting
Lender to assign its Commitment to a bank, finaz@mapany, insurance company or other financialtinsin, in each case reasonably
acceptable to the Administrative Agent, and to bee@ Bank hereunder,
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or to obtain the agreement of one or more exidBiagks to offer to assume the Commitment of suclalighg Lender, which offer such
Defaulting Lender is hereby required to accepthinevent any Defaulting Lender's Commitment isgassd pursuant to this Section 9.16(c) ol
any Bank is a Defaulting Lender on the Delayed DF®& Payment Date, such Defaulting Lender shalbaantitled to any portion of the
Delayed Draw Fee.

(d) Nothing contained in this Section or elsewharehis Agreement shall be deemed to reduce therlibment of any Bank
or in any way affect the rights of Borrower wittspect to any Defaulting Lender or, if the Admiragive Agent is a Defaulting Lender, the
Administrative Agent. The status of any Bank asedablting Lender shall not relieve any other Bahkoobligations to fund its Commitment
or otherwise perform its obligations in accordawnith the provisions of this Agreement.

Section 9.17 Down REIT Guaranties

(a) Notwithstanding any other provision hereof baoy other Loan Document to the contrary, the Adstiative Agent and the
Banks agree with the Borrower that any funds, ctaion distributions actually received by the Adrsirative Agent for the account of any
Bank as a result of the enforcement of, or purst@rany Down REIT Guaranty, net of the AdministratAgent’s and the Banks’ expenses of
collection thereof (such net amount, “* Down REITaBanty Proceedy, shall be made available for distribution equalhd ratably (in
proportion to the aggregate amount of principdknest and other amounts then owed in respeceddtiligations or of an issuance of Public
Debt, as the case may be) among the Administratgent and the Banks and the trustee or trusteasyfJnsecured Debt, not subordinated tc
the Obligations (or to the holders thereof), issbedhe Borrower, before or after the Closing Dategfferings registered under the Securities
Act of 1933, as amended, or in transactions exdrapt registration pursuant to rule 144A or Regwiat8 thereunder or listed on non-U.S.
securities exchanges (* Public Déptand the Administrative Agent is hereby authedzyy the Borrower, by each Bank and by each Down
REIT Guarantor by its execution and delivery of@aib REIT Guaranty, to make such Down REIT Guardrtyceeds so available. No Bank
shall have any interest in any amount paid ovethbyAdministrative Agent to the trustee or trustea®spect of any Public Debt (or to the
holders thereof) pursuant to the foregoing autlion. This Section 9.17 shall apply solely to DoREBIT Guaranty Proceeds, and not to any
payments, funds, claims or distributions receivedhe Administrative Agent or any Bank directlyiodirectly from the Borrower or any other
Person other than from a Down REIT Guarantor punsttaa Down REIT Guaranty. The Borrower is awdrthe terms of the Down REIT
Guaranties, and specifically understands and agvigeshe Administrative Agent and the Banks thatthe extent Down REIT Guaranty
Proceeds are distributed to holders of Public Delbheir respective trustees, such Down REIT Guardms agreed that the Obligations will
not be deemed reduced by any such distributionsacld Down REIT Guarantor shall continue to makgvgnts pursuant to its Down REIT
Guaranty until such time as the Obligations haxenbygaid in full (and the Commitments have been iteated), after taking into account any
such distributions of Down REIT Guaranty Proceedsespect of Indebtedness other than the Obligation
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(b) Nothing contained herein shall be deemed (lijrit, modify, or alter the rights of the Adminiative Agent and the Banks
under any Down REIT Guaranty, (2) to subordinateGibligations to any Public Debt, or (3) to givey &older of Public Debt (or any trustee
for such holder) any rights of subrogation.

(c) This Section 9.17 and all Down REIT Guarantéeg, for the sole benefit of the Administrative Agehe Banks and their
respective successors and assigns. Nothing codtharein or in any Down REIT Guaranty shall be deéfior the benefit of any holder of
Public Debt, or any trustee for such holder; nallsdnything contained herein or therein be comrstrio impose on the Administrative Ageni
any Bank any fiduciary duties, obligations or rasgibilities to the holders of any Public Debt ogititrustees (including, but not limited to, ¢
duty to pursue any Down REIT Guarantor for paymerter its Down REIT Guaranty).

Section 9.18 USA PATRIOT Act NoticeEach Bank that is subject to the Act (as herégnafefined) and the Administrative Agent (for
itself and not on behalf of any Bank) hereby netifthe Borrower that pursuant to the requiremeintseoUSA PATRIOT Act (Title Il of Pub.
L. 107-56 (signed into law October 26, 2001)) (thect "), it is required to obtain, verify and record anmation that identifies the Borrower,
which information includes the name and addresh@Borrower and other information that will alleuch Bank or the Administrative Agent,
as applicable, to identify the Borrower in accomawith the Act.

Section 9.19 Public/Private Informatioifhe Borrower hereby acknowledges that (a) the idthtnative Agent and/or the Co-Syndication
Agents will make available to the Banks materiald/ar information provided by or on behalf of therBwer hereunder (collectively, “
Borrower Materials) by posting the Borrower Materials on IntraLinsanother similar electronic system (the “ Platidy and (b) certain of
the Banks may be “public-side” lenders (i.e., Batli do not wish to receive material non-publiofmation with respect to the Borrower or
its securities) (each, a “ Public LendgrThe Borrower hereby agrees that (w) all BorroWgterials that are to be made available to Public
Lenders shall be clearly and conspicuously marldBLIC” which, at a minimum, shall mean that therdt®PUBLIC” shall appear
prominently on the first page thereof; (x) by makBorrower Materials “PUBLIC”, the Borrower shakk deemed to have authorized the
Administrative Agent, the Co-Syndication Agents &ne Banks to treat such Borrower Materials ascoataining any material non-public
information with respect to the Borrower or its weties for purposes of United States Federal aaid securities laws_( providediowever,
that to the extent such Borrower Materials contitaformation, they shall be treated as set fortBection 9.15); (y) all Borrower Materials
marked “PUBLIC” are permitted to be made availghl®ugh a portion of the Platform marked “PUBLIQ"tbrough a portion of the Platform
designated “Public Investor;” and (z) the Admirasitre Agent and the Co-Syndication Agents shakhiitled to treat any Borrower Materials
that are not marked “PUBLIC” as being suitable diolyposting on a portion of the Platform not desited “Public Investor.”

Section 9.20 No Advisory or Fiduciary Responsibilitn connection with all aspects of each transactiontemplated hereby (including
in connection with any amendment, waiver or othedification hereof or of any other Loan Documettig Borrower acknowledges and
agrees that: (i) (A) the arranging and other sesviegarding this Agreement provided by the
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Administrative Agent and the Joint Lead Arrangeesam’s-length commercial transactions betweerBtireower, on the one hand, and the
Administrative Agent and the Joint Lead Arrangersthe other hand, (B) the Borrower has consutedwn legal, accounting, regulatory and
tax advisors to the extent it has deemed apprepraid (C) the Borrower is capable of evaluatimg, @nderstands and accepts, the terms, ris|
and conditions of the transactions contemplatedtyeand by the other Loan Documents, (ii) (A) trdmnistrative Agent and each Joint Lead
Arranger each is and has been acting solely ameial and, except as expressly agreed in wribynghe relevant parties, has not been, is not
and will not be acting as an advisor, agent ordidry, for the Borrower or its Affiliates, and (Bither the Administrative Agent nor any Joint
Lead Arranger has any obligation to the Borroweauy of its Affiliates with respect to the transans contemplated hereby except those
obligations expressly set forth herein and in ttheeoLoan Documents and the commitment letter;(@)dhe Administrative Agent and the
Joint Lead Arrangers and their respective Affileateay be engaged in a broad range of transactianétvolve interests that differ from those
of the Borrower and its Affiliates, and neither théministrative Agent nor either Joint Lead Arranas any obligation to disclose any of s
interests to the Borrower or any of its Affiliatd the fullest extent permitted by law, the Boreswaereby waives and releases any claims th:
it may have against the Administrative Agent arel ibint Lead Arrangers with respect to any breadileged breach of agency or fiduciary
duty arising on or before the date of this Agreenieiconnection with any aspect of any transactiontemplated hereby.

Section 9.21 ENTIRE AGREEMENT . THIS AGREEMENT AND THE OTHER LOAN DOCUMENTS REPRE SENT THE
FINAL AGREEMENT AMONG THE PARTIES WITH RESPECT TO T HE SUBJECT MATTER HEREOF AND THEREOF AND
MAY NOT BE CONTRADICTED BY EVIDENCE OF PRIOR, CONTE MPORANEOUS, OR SUBSEQUENT ORAL AGREEMENTS
OF THE PARTIES. THERE ARE NO UNWRITTEN ORAL AGREEME NTS AMONG THE PARTIES.
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed by their respectuthorized representatives a
the day and year first above written.

ERP OPERATING LIMITED PARTNERSHIP
By: Equity Residential, its general part

By: /s/ Mark Parrel
Name: Mark Parre
Title: Executive Vice President and
Chief Financial Office

Facsimile number: (312) 454-0039
Address: Two North Riverside Plaza
Suite 400
Chicago, Illinois 60606
Attn: Chief Financial Office

For purposes of agreeing to be bound
by the provisions of Section 5.13 only:

EQUITY RESIDENTIAL

By: /s/ Mark Parrel
Name: Mark Parrel
Title: Executive Vice President and Chief Financial
Officer

[Signature Page to Term Loan Agreeme



BANK OF AMERICA, N.A ., as
Administrative Agen

By: /s/ Michael W. Edwards

Name Michael W. Edward:
Title: Senior Vice Presidel

Address: Bank of American, N.A
135 S. LaSalle Stre:
Mail Code: 1L£135-06-11
Chicago, Illinois 6060:
Attention: Michael J. Kauffmar
Phone: (312) 826723
Facsimile (312) 99:-0767
Email: michael.j.kauffman@baml.co

Address: Bank of American, N.A
901 Main Stree
Mail Code: TX%-492-14-11
Dallas, Texas 752(-3714

Attention: Ronaldo Nava

Phone: (214) 20¢-1162

Facsimile (877) 51-6124

Email: ronaldo.naval@baml.col



BANK OF AMERICA, N.A ., as a Banl

By: /s/ Michael W. Edwards

Name Michael W. Edward:
Title: Senior Vice Presidel



JPMORGAN CHASE BANK, N.A. , as
Ca-Syndication Agent and as a Ba

By: /s/ Mohammad Hasan

Name Mohammad Hasa
Title: Vice Presiden



WELLS FARGO BANK, NATIONAL

ASSOCIATION , as Co-Syndication Agent and as a
Bank

By: /s/ Winita Lau
Name Winita Lau
Title: Vice Presiden




MORGAN STANLEY SENIOR
FUNDING, INC. , as C-Documentatior
Agent

By: /s/ Michael King

Name Michael King
Title: Vice Presiden



MORGAN STANLEY BANK, N.A. , as a Banl

By: /s/ Michael King

Name Michael King
Title: Authorized Signator



THE BANK OF NOVA SCOTIA |, as
Ca-Documentation Agent and as a Bz

By: /s/ Chad Hale

Chad Hale
Director



BARCLAYS BANK PLC , as
Ca-Documentation Agent and as a Bz

By: /s/ Diane Rolfe

Name Diane Rolfe
Title: Director



CITIBANK, N.A ., as C-Documentatior
Agent and as a Bar

By: /s/ John C. Rowland

Name John C. Rowlan:
Title: Vice Presiden



Signature page to Term Loan Credit Agreement daseaf January 11, 2013 to ERP Operating LP

DEUTSCHE BANK SECURITIES INC. ,
as C«-Documentation Ager

By: /s/ Eric Dobi

Name Eric Dobi
Title: Managing Directo

By: /s/ James Rolison

Name James Roliso
Title: Managing Directo

DEUTSCHE BANK AG, NEW YORK
BRANCH , as a Banl

By: /s/ James Rolison

Name James Roliso
Title: Managing Directo

By: /s/ Christine Ruellue

Name Christine Ruellu¢
Title: Director



PNC BANK, NATIONAL
ASSOCIATION , as C-Documentatior
Agent and as a Bar

By: /s/ John Murphy

Name John Murphy
Title: Vice Presiden



ROYAL BANK OF CANADA , as
Ca-Documentation Agent and as a Bz

By: /s/ Brian Gross

Name Brian Gross
Title: Authorized Signator



REGIONS BANK , as C-Documentatior
Agent and as a Bar

By: /s/ Lori Chambers

Name Lori Chambers
Title: Vice Presiden



SUNTRUST BANK , as Co-Documentation Agent and
as a Banl

By: /s/ Nancy Richards
Name Nancy Richard:
Title: Senior Vice Presidel




UBS AG, STAMFORD BRANCH , as a
Bank

By: /s/ Lana Gifas

Name Lana Gifas
Title: Director

By: /s/ Joselin Fernandes

Name Joselin Fernande
Title: Associate Directo



UBS SECURITIES LLC , as
Ca-Documentation Ager

By: /s/ Lana Gifas

Name Lana Gifas
Title: Attorney-in-Fact

By: /s/ Joselin Fernandes

Name Joselin Fernande
Title: Attorney-in-Fact



UNION BANK, N.A. , as
Ca-Documentation Agent and as a Bz

By: /s/ Andrew Romanosky

Name Andrew Romanosk
Title: Vice Presiden



U.S. BANK NATIONAL
ASSOCIATION , as Co-Documentation

Agent and as a Bar

By: /s/ Curt M Steiner

Name Curt M Steinel
Title: Senior Vice Presidel



THE BANK OF NEW YORK MELLON
as Senior Managing Agent and as a B

By: /s/ Helga Blum

Name Helga Blum
Title: Managing Directo



COMPASS BANK , as Senior Managing
Agent and as a Bar

By: /s/ Don Byerly

Name Don Byerly
Title: Senior Vice Presidel



SUMITOMO MITSUI BANKING
CORP., NEW YORK , as Managing Agent
and as a Ban

By: /s/ William Karl

Name William Karl
Title: General Manage



HSBC BANK USA, NATIONAL
ASSOCIATION , as Managing Agent and
as a Banl

By: /s/ Robert Gominiak

Name Robert Gominial
Title: Vice Presiden



MIZUHO CORPORATE BANK, LTD.
as C-Agent and as a Bar

By: /s/ Tenya Mitsuboshi

Name Tenya Mitsubosh
Title: Deputy General Manag



BRANCH BANKING & TRUST
COMPANY , as C-Agent and as a Bar

By: /s/ Mark A. Edwards

Name Mark A. Edwards
Title: Senior Vice Presidel



CAPITAL ONE, N.A ., as Co-Agent and as
a Bank

By: /s/ Frederick H. Denecke

Name Frederick H. Deneck
Title: Vice Presiden



COMERICA BANK , as a Banl

By: /s/ Michael T. Shea

Name Michael T. She:
Title: Vice Presiden



FIFTH THIRD BANK, AN OHIO
BANKING CORPORATION , as a Banl

By: /s/ Michael P. Perillo

Name Michael P. Perillc
Title: Officer



THE NORTHERN TRUST COMPANY , as a Banl

By: /s/ Blake J Lunt

Name Blake J Lunt
Title: Second Vice Preside



SCHEDULE |
Commitments

Bank
Bank of America, N.A.

Wells Fargo Bank, National Associati
JPMorgan Chase Bank, N.
Morgan Stanley Bank, N./

The Bank of Nova Scoti
Barclays Bank PL(
Citibank, N.A.

Deutsche Bank AG, New York Bran:
PNC Bank, National Associatic
Royal Bank of Canad
Regions Banl
SunTrust Banl
UBS AG, Stamford Branc
Union Bank, N.A.

U.S. Bank National Associatic
The Bank of New York Mellol
Compass Ban

Sumitomo Mitsui Banking Corp., New Yo

HSBC Bank USA, National Associati
Mizuho Corporate Bank, LTL
Branch, Banking and Trust Compa
Capital One, N.A
Comerica Banl

Fifth Third Bank, an Ohio Banking Corporati

The Northern Trust Compat

Commitment
$45,000,00
$45,000,00
$45,000,00
$25,000,00
$45,000,00
$25,000,00
$25,000,00
$25,000,00
$45,000,00
$25,000,00
$45,000,00
$45,000,00
$25,000,00
$45,000,00
$45,000,00
$30,000,00
$30,000,00
$25,000,00
$25,000,00
$20,000,00
$20,000,00
$15,000,00
$12,500,00
$12,500,00
$ 5,000,00!



EXHIBIT A

NOTE
Chicago, lllinois , 20

For value received, ERP OPERATING LIMITED PARTNERIBHan lllinois limited partnership (the “ Borrow8r promises to
pay to the order of (the " Barik, for the account of its Applicable Lending Officthe unpaid principal amount of the Term Loan enlag the
Bank to the Borrower pursuant to the Agreementrefeto below on the Maturity Date (as such termefned in the Agreement). The
Borrower promises to pay interest on the unpaidqipial amount of such Term Loan on the dates atitkatate or rates provided for in the
Agreement. All such payments of principal and ies¢rshall be made in lawful money of the Unitedet@n Federal or other immediately
available funds at the office of Bank of AmericaAN 135 S. LaSalle Street, Chicago, Illinois 60603

The Term Loan made by the Bank, the respectivestgpe maturities thereof and all repayments optirecipal thereof shall be
recorded by the Bank and, if the Bank so electoimection with any transfer or enforcement herapfiropriate notations to evidence the
foregoing information with respect to such Term halhen outstanding may be endorsed by the Bankesdhedule attached hereto, or on a
continuation of such schedule attached to and raguet hereof; providetthat the failure of the Bank to make any such réation or
endorsement shall not affect the obligations ofBberower hereunder or under the Agreement.

This note is one of the Notes referred to in, andelivered pursuant to and subject to all of émns of, the Term Loan Agreement,
dated as of January 11, 2013, among the Borrotvehanks party thereto, Bank of America, N.A., d@snistrative Agent, JPMorgan Chase
Bank, N.A. and Wells Fargo Bank, National Associatias Co-Syndication Agents, and the other Ageaised therein (as the same may be
amended from time to time, the * Agreem&nfTerms defined in the Agreement are used hesélin the same meanings. Reference is made t
the Agreement for provisions for the prepaymenebeand the acceleration of the maturity hereof.

This Note shall be construed in accordance withkmndoverned by the laws of the State of lllineigti{out giving effect to the
principles thereof relating to conflicts of law).
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ERP OPERATING LIMITED PARTNERSHII
By: Equity Residential, its general part

By:

Name:
Title:
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Note (cont'd)

LOANS AND PAYMENTS OF PRINCIPAL

Amount o
Amount of Notation Mad
Type of Principal
Date Term Loai Term Loat Repaid Maturity Date By
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EXHIBIT B
FORM OF NOTICE OF BORROWING

Bank of America, N.A., as Administrative Agent file Banks party to the Term Loan Agreement refetodatlow

Attention:
Ladies and Gentlemen:

Reference is hereby made to that certain Term lLgarement dated as of January 11, 2013 (as the sayde amended,
supplemented, restated or otherwise modified fiiame to time, the “ Credit Agreemehtthe terms defined therein being used herein asith
defined), among ERP Operating Limited Partnersthip { Borrower”), the banks party thereto, Bank of America, N.@s,Administrative
Agent, JPMorgan Chase Bank, N.A. and Wells FargkBBlational Association, as Co-Syndication Ageats] the other Agents named
therein.

The Borrower hereby gives you notice, irrevocaplyrsuant to Section 2df the Credit Agreement that the Borrower hereby
requests a Borrowing under the Credit Agreement imntthat connection, sets forth below the inforioratelating to the Borrowing (the “
Proposed Borrowind) as required pursuant to the terms of the Cr&dieement:

1. Amount of Term Loang
2. Date of Proposed Borrowin
3. Type of Term Loan(check one onl

Base Rate Loan

Eurc-Dollar Loan with Eur-Dollar Interest Period o
[1, 2, 3 or 6 months (or shorter but not less thalays)]
ending

Proceeds of such Term Loans are to be creditecud Bf America Account # (or wired to such othenlband account as
instructed) in the amount of ).

The Borrower hereby certifies that the conditiorscpdent contained in Section 32 satisfied on the date hereof and will be
satisfied on the date of the Proposed Borrowing.
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ERP OPERATING LIMITED PARTNERSHIP
By: Equity Residential, its general parti

By:

Name:
Title:
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EXHIBIT C
TRANSFER SUPPLEMENT

TRANSFER SUPPLEMENT (this “ Transfer Supplem8&ntlated as of , 20 between  (the “_Assignof) and
having an address at (the “ Purchasing Bank

WITNESSETH:

WHEREAS, the Assignor has made loans to ERP Opgraimited Partnership, an lllinois limited partebip (the “ Borrowet),
pursuant to the Term Loan Agreement, dated asmafaig 11, 2013 (as the same may have been amenggilemented or otherwise modified
through the date hereof, the “* Agreem8namong the Borrower, the banks party theretmiBaf America, N.A., as Administrative Agent,
JPMorgan Chase Bank, N.A. and Wells Fargo BankioNak Association, as Co-Syndication Agents, arddtiher Agents named therein. All
capitalized terms used and not otherwise defineeimahall have the respective meanings set farthe Agreement; and

WHEREAS, the Purchasing Bank desires to purchad@ssume from the Assignor, and the Assignor degirsell and assign to
the Purchasing Bank, certain rights, title, inteeasl obligations under the Agreement.

NOW, THEREFORE, IT IS AGREED:

1. In consideration of the amount set forth inreeipt (the “ Receigh given by Assignor to Purchasing Bank of even datewith, anc
transferred by wire to Assignor, the Assignor hgrassigns and sells, without recourse, representati warranty except as specifically set
forth herein, to the Purchasing Bank, and the Rasicly Bank hereby purchases and assumes from gign@s, a % interest (the * Purchased
Interest”) of the Assignors rights and obligations under the Agreement deeEffective Date (as defined below) includingtheiut limitation
such percentage interest of the Assignor in anynllesans owing to the Assignor, the Commitmentif,aof the Assignor and any other
interest of the Assignor under any of the Loan Doents.

2. The Assignor (i) represents and warrants thaf #se date hereof [the aggregate outstandingipdéh amount of its share of the Term
Loans owing to it] [the amount of its Commitmentjithout giving effect to assignments thereof whitgtve not yet become effective) is $;
(ii) represents and warrants that it is the legal beneficial owner of the interests being assignei hereunder and that such interests are fre
and clear of any adverse claim; (iii) representswarrants that it has not received any notice eIt or Event of Default from the Borrower,
except as disclosed to Purchasing Bank, (iv) rgmtssand warrants that it has full power and aitshto execute and deliver, and perform
under, this Transfer Supplement, and all necessaporate and/or partnership action has been tekanthorize, and all approvals and
consents have been obtained for, the executioivedgland performance thereof; (v) represents aadamts that this Transfer Supplement
constitutes its legal, valid and
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binding obligation enforceable in accordance wisitérms; (vi) makes no representation or warranty assumes no responsibility with respec
to any statements, warranties or representatiarthédruthfulness or accuracy thereof) made im@onnection with the Agreement or the
other Loan Documents or the execution, legalityiditg, enforceability, genuineness, sufficiencywalue of the Agreement, or the other Loan
Documents or any other instrument or document $lnetdl pursuant thereto; and (vii) makes no repraSentor warranty and assumes no
responsibility with respect to the financial comalit of the Borrower, EQR, any Down REIT Guarantoany Qualified Subsidiary or the
performance or observance by the Borrower, EQRBown REIT Guarantor or any Qualified Subsidiaryaafy of its obligations under the
Agreement or the other Loan Documents or any dtfgtrument or document furnished pursuant theexaept as a result of a material
misrepresentation of those representations spaltyfiset forth in this Paragraph 2, this assignnséatl be without recourse to Assignor.

3. The Purchasing Bank (i) confirms that it hasieed a copy of the Agreement, and the other Loacunents, together with such
financial statements and such other documentsrdathiation as it has deemed appropriate to mak®iitscredit analysis and decision to e
into this Transfer Supplement and to become a fpartlye Agreement, and has not relied on any setiésrmade by Assignor or Kaye Scholer
LLP; (ii) agrees that it will, independently andtiout reliance upon any of the Administrative Agehe Assignor or any other Bank and ba
on such documents and information as it shall dappnopriate at the time, continue to make its oppraisal of and investigation into the
business, operations, property, prospects, finhani other conditions and creditworthiness ofBleerower, EQR, each Down REIT Guarar
and each Qualified Subsidiary and will make its @redit analysis, appraisals and decisions in takinnot taking action under the Agreem
and the other Loan Documents; (iii) appoints antti@izes the Administrative Agent to take suchatts agent on its behalf and to exercise
such powers under the Agreement, and the other Doanments as are delegated to the Administratiyendby the terms thereof, together
with such powers as are incidental thereto; (iveag that it will be bound by and perform in acemrce with their terms all of the obligations
which by the terms of the Agreement are requirdokt@erformed by it as a Bank; (v) specifies aaddress for notices and lending office, the
office set forth beneath its name on the signgbage hereof; (vi) confirms that it has full powedaauthority to execute and deliver, and
perform under, this Transfer Supplement, and thategessary corporate and/or partnership actiegrblean taken to authorize, and all apprc
and consents have been obtained for, the execul@binery and performance thereof; (vii) certifibst this Transfer Supplement constitutes it:
legal, valid and binding obligation enforceableagtordance with its terms; and (viii) confirms ttted interest being assigned hereunder is
being acquired by it for its own account, for intveent purposes only and not with a view to the jutlistribution thereof and without any
present intention of its resale in either casewwild be in violation of applicable securities Baw

4. This Transfer Supplement shall be effectivetendate (the “ Effective Dat® on which all of the following have occurred fti)shall
have been executed and delivered by the partiesd)€ii) copies hereof shall have been delivecetthé Administrative Agent and the
Borrower, (iii) Purchasing Bank shall have receiaedoriginal Note, if requested by Purchasing Bamd (iv) the Purchasing Bank shall have
paid to the Assignor the agreed purchase priceta®ith in the Receipt.
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5. On and after the Effective Date, (i) the Puraig8ank shall be a party to the Agreement anthéoextent provided in this Transfer
Supplement, have the rights and obligations of mkBhereunder and be entitled to the benefits @ids of the Banks thereunder and (ii) the
Assignor shall, to the extent provided in this Tf@n Supplement as to the Purchased Interestgesih its rights (except any rights of the
Assignor (collectively, the “ Retained Righ)sunder Sections 2.7(a)(to the extent accruingmo the Effective Date), 8.3, 8.4 and 9.3 for the
period prior to the Effective Date) and be reledsenh its obligations under the Agreement. Any amtsueceived by the Purchasing Bank in
respect of any Retained Rights shall be promptlyitted to the Assignor.

6. From and after the Effective Date, the Assigstall cause the Administrative Agent to make ajlrpants under the Agreement, and
the Notes in respect of the Purchased Interegjraasihereby (including, without limitation, all pagnts of principal, fees and interest with
respect thereto and any amounts accrued but nibippiair to such date) to the Purchasing Bank.

7. This Transfer Supplement may be executed imanyber of counterparts which, when taken togestall be deemed to constitute -
and the same instrument.

8. Assignor hereby represents and warrants to Bsiogp Bank that it has made all payments demaralddte by Bank of America, N.A.
(“ BofA ") as Administrative Agent in connection with thesg\gnor’'s Pro Rata Share of the obligation to reirab the Agent for its expenses
and made all Term Loans required. In the event BaBAAdministrative Agent, shall demand reimburseini@ fees and expenses from
Purchasing Bank for any period prior to the EffeetDate, Assignor hereby agrees to promptly payABa$ Administrative Agent, such sums
directly, subject, however, to Paragraph 12 hereof.

9. Assignor will, at the cost of Assignor, and waitih expense to Purchasing Bank, do, execute, adkdge and deliver all and every si
further acts, deeds, conveyances, assignmentsenatf assignments, transfers and assurancesasBimg Bank shall, from time to time,
reasonably require, for the better assuring, coimgeyassigning, transferring and confirming untedPasing Bank the property and rights
hereby given, granted, bargained, sold, aliene@offied, conveyed, confirmed, assigned and/or thdéemow or hereafter so to be, on which
Assignor may be or may hereafter become boundrgeyoor assign to Purchasing Bank, or for carrgagthe intention or facilitating the
performance of the terms of this Agreement or ilard, registering or recording this Agreement.

10. The parties agree that no broker or finder wstsumental in bringing about this transactionctitparty shall indemnify and defend
the other and hold the other free and harmless fmathagainst any damages, costs or expenses (img)lolit not limited to, reasonable
attorneys’ fees and disbursements) suffered by padly arising from claims by any broker or findeat such broker or finder has dealt with
said party in connection with this transaction.

11. Subject to the provisions of Paragraph 12 Heifeavith respect to the Purchased Interest oAlgsignor shall on or after the Effective
Date receive (a) any cash, note, securities, ptppabligations or other consideration in respdatrarelating to the Term Loans or the Loan
Documents or issued in substitution or replaceroétiie Term Loans or the Loan
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Documents, (b) any cash or non-cash consideratiamy form whatsoever distributed, paid or issuedry bankruptcy proceeding in
connection with the Term Loans or the Loan Document(c) any other distribution (whether by meahepayment, redemption, realization
of security or otherwise), Assignor shall acceptshme as Purchasing Bank’s agent and hold the @atmehalf of and for the benefit of
Purchasing Bank, and shall deliver the same fotthtei Purchasing Bank in the same form receiveth thie endorsement (without recourse
Assignor when necessary or appropriate. If thegkssi shall fail to deliver any funds received byrit the same Business Day of receipt, or
such funds are received by Assignor after 4:00,=astern Standard Time, then the following Bussr@ay after receipt, said funds shall
accrue interest at the federal funds interestaatkin addition to promptly remitting said amoukssignor shall remit such interest from the
date received to the date such amount is remittéioet Purchasing Bank.

12. Assignor and Purchasing Bank each hereby agiedemnify and hold harmless the other, eaclsafirectors and each of its offic
in connection with any claim or cause of actiondshsn any matter or claim based on the acts ofweitihile acting as a Bank under the
Agreement. Promptly after receipt by the indemuifgarty under this Paragraph of notice of the comzament of any action, such indemni
party shall notify the indemnifying party in wrigrof the commencement thereof. If any such acsdmwought against any indemnified party
and that party notifies the indemnifying party loé ttommencement thereof, the indemnifying partyl fiesentitled to participate therein, anc
the extent that it may elect by written notice @eled to the indemnified party promptly after reagg the aforesaid notice from such
indemnified party, to assume the defense thereiti, sounsel satisfactory to such indemnified paatyd after receipt of notice from the
indemnifying party to such indemnified party of @&ction so to assume the defense thereof, tlarindying party will not be liable to such
indemnified party under this Paragraph for any legather expenses subsequently incurred by suddéninified party in connection with the
defense thereof. In no event shall the indemnifiady settle or consent to a settlement of sucBecafiaction or claim without the consent of
the indemnifying party.
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13. THIS TRANSFER SUPPLEMENT AND THE RIGHTS AND OBEATIONS OF THE PARTIES HEREUNDER SHALL BE
CONSTRUED IN ACCORDANCE WITH AND BE GOVERNED BY THEAWS OF THE STATE OF ILLINOIS.

Wire Transfer Instructions:
By:

Name:
Title:

By:

Name:
Title:

Receipt and Consent acknowledged this
day of , 20

BANK OF AMERICA, N.A.,
as Administrative Ager

By:

Name:
Title:

[IF REQUIRED ADD THE FOLLOWING:]
ERP OPERATING LIMITED PARTNERSHII
By: Equity Residential, its general parti

By:

Name:
Title:
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Equity Residential
Unencumbered Property List
As of September 30, 2012

Properties Owned Free and Clea- REIT

1210 Mass

1210 Mas¢- Retall

1401 Joyce on Pentagon R
1500 Mass Ave

1500 Mass Ave Garage
1500 Mass Ave- Retail
1660 Peachtre

175 Kent

175 Kent- Retall

2201 Pershing Driv
2201 Pershin- Retail
2300 Elliott

2400 M St

2400 M St- Retalil

3rd Squar-285 3rd St Reta
3rd Squar-285 3rd Stree
3rd Squar-303 3rd Stree
3rd Squar-303 3rd Street Rete
401 Mass

420 East 80th Stre

425 Mass

425 Mass- Retail

51 University- Office
600 Washingtol

600 Washingtor- Retail
70 Greene

70 Greene- Retall

71 Broadway

71 Broadway- Retail

77 Bluxome

777 Sixth

EXHIBIT D
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State
DC
DC
VA
DC
DC
DC
GA
NY
NY
VA
VA
WA
DC
DC
OR
OR
MA
MA
WA
NY
WA
WA
WA
NY
NY

NJ
NJ
NY
NY
CA
NY



777 Sixth- Retail

88 Hillside

88 Hillside- Retail

Abington Glen

Acacia Creel

Alexandria at Lake Buena Vis
Alexandrie-Parc Vue

Arches, The

Arden Villas

Arlington at Perimeter Center, Tl

Artisan on Secon
Ashton, The

Auvers Village
Avenue Twa
Avenue Royale

Ball Park Lofts

Ball Park Lofts- Retall
Barrington Plact
Bay Hill

Beatrice, The
Bellagio Apartment Home
Bella Terra

Bella Terra Retai
Bella Vista |

Bella Vista I, II, 11l
Bella Vista Il

Bella Vista Il

Belle Fontaine
Bermuda Cowt
Bishop Park
Bradford Apartment
Bradley Parl

Briar Knoll Apts
Bridgewater at Wells Crossir
Brooklyner, The
Brooklyner- Garage
Brooklyner- Retail
Camellerc

Canyon Ridge
Carlyle Mill
Centennial Cour
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NY
FL
FL
MA
AZ
FL
FL
CA
FL
GA
CA
CA
FL
CA
FL
CcO
CO
FL
CA
NY
AZ
WA
WA
CA
CA
CA
CA
CA
FL
FL
CT
WA
CT
FL
NY
NY
NY
AZ
CA
VA
WA



Centennial Cour- Retall
Centre Clut

Centre Club II

Chandlers Bar

Chatelaine Par

Chestnut Hills

City View (GA)

City View (GA) - Retail
Coconut Palm Clul

Copper Creel

Country Club Lake:
Country Oaks

Cove at Boynton Beack
Cove at Boynton Beach
Crown Courl

Crowntree Lake

Cypress Lake at Waterfo
Dartmouth Wood:

Dean Estate

Deerwood (Corong

Defoor Village

Del Mar Ridge

Eagle Canyol

Edgemont at Bethesda Me!
Ellipse at Government Cent
Emerson Plac

Emerson Plac- Commercial/Retai
Enclave at Lake Underhi
Enclave at Waterway
Enclave at Winston Pal
Enclave, The

Encore at Sherman Oaks, T
Estates at Wellington Gre:t
Four Winds

Fox Hill Apartments

Fox Ridge

Fox Run (WA)

Fox Run 1l (WA)

Gables Grand Pla:

Gables Grand Pla:- Garage
Gables Grand Plaz- Retail
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WA
CA
CA

WA
GA

WA
GA
GA
FL
AZ
FL
CA
FL
FL
AZ
FL
FL
CO
MA
CA
GA
CA
CA
CA
VA
MA
MA
FL
FL
FL
AZ
CA

FL

MA
CT
CO
WA
WA

FL
FL
FL



Gallery, The
Gatehouse at Pine La
Gatehouse on the Gre
Gates of Redmon
Gatewooc

Geary Court Yart
Governors Gree
Greenfield Village
Greentree :

Greentree .

Greentree .

Hammocks Plac
Hampshire Plac
Hamptons

Heritage Ridge
Heritage, The

Heron Pointe

High Meadow

Highland Gler
Highland Glen I
Highlands at Cherry Hil
Highlands at South Plainfie
Hikari

Hikari Retail

Hudson Crossin
Hudson Crossin- Retail
Hudson Pointt
Huntington Par}

Indian Benc

Iron Horse Parl

Kelvin Court

Kenwood Mews

Key Isle at Windermer
Key Isle at Windermere
Key Isle | & Il

Kings Colony (FL)

La Mirage

La Mirage IV

Laguna Clar:

Landings at Pembroke Lak
Landings at Port Imperii
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CA
FL
FL
WA
CA
CA
MD
CT
MD
MD
MD
FL
CA
WA
WA
AZ
FL
CT
MA
MA
NJ
NJ
CA
CA
NY
NY
NJ
WA
AZ
CA
CA
CA
FL
FL
FL
FL
CA
CA
CA
FL
NJ



Las Colinas at Black Canyc
Legacy at Highlands Ran«

Legacy Park Centr:

Legacy Park Central Solar Pan

Lexington Farn

Little Cottonwoods
Longacre Hous
Longacre Hous- Retail
Longfellow Place

Longfellow Place- Commercial/Retai

Longwood

Mantena

Mantena Retai
Mariners Whar
Mariners Wharf (OLD
Marquess:

Midtown 24

Midtown 24 Retail
Milano Lofts

Milano Lofts-Retail
Mission Bay

Moda

Moda- Retail
Monterra in Mill Creek
Morningside

Mosaic at Largo Statio
Mountain Park Ranc
Mozaic at Union Statio
New River Cove
Northampton 1
Northampton =
Northglen

Northlake (MD)
Northridge

Northridge Solar Pane
Oak Mill |

Oak Park Nortt

Oak Park Sout
Ocean Cres

Ocean Wallk

Orchard Ridge
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AZ
CO
CA
CA
GA
AZ
NY
NY
MA
MA
GA
NY
NY
GA
FL
CA
FL
FL
CA
CA
FL
WA
WA
CA
AZ
MD
AZ
CA
FL
MD
MD
CA
MD
CA
CA
MD
CA
CA
CA
FL
WA



Palm Trace Landing
Panther Ridg

Paradise Point

Parc 77

Parc 77- Retall

Parc Camero

Parc Camero- Retail

Parc Coliseun

Parc Coliseun- Office

Parc East Tower

Parc East Towel- Retail
Parc Vue at Lake Buena Vis
Parkfield

Park at Turtle Run, Th
Park West (CA

Parkside

Pegasu:

Pegasu- Retall

Pegasu- Garage

Phillips Park

Playa Pacifici

Port Royale

Port Royale- Retail

Port Royale I

Port Royale I

Portofino

Portofino (Val)

Portside Tower

Portside Tower- Com
Preserve at Briarclit
Preserve at Deer Cre
Prime, The

Promenade at Aventu
Promenade at Town Cente
Promenade at Town Centet
Promenade at Town Center | &
Promenade at Wyndham Lak
Promenade Terrac
Promontory Pointe | & |
Prospect Tower

Prospect Towers

Exhibit D-6

FL
WA
FL
NY
NY
NY
NY
NY
NY
NY
NY
FL
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FL
CA
CA
CA
CA
CA
MA
CA
FL
FL
FL
FL
CA
CA
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NJ
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FL
VA
FL
CA
CA
CA
FL
CA
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NJ
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Red 16C

Red 16C- Commercia
Red Road Commor

Red Road Commor- Retail
Regency Palm

Registry

Renaissance Villa
Renaissance Villa- Retall
Reserve at Ashley Lak
Residences at Bayvie
Residences at Bayvie- Retall
Retreat, The

Rianna |

Rianna |- Retail
Ridgewood Village
Ridgewood Village | & Il
Ridgewood Village I
Riverpark

Riverpark Retai

River Tower

River Tower- Retail
Rivers Bend (CT
Riverview Condominium
Rosecliff Il

Royal Oaks (FL

Sabal Palm at Lake Buena Vit
Sabal Palm at Metrowest
Sabal Pointt

Sakura Crossin

Sakura Crossing Ret:
Sage

Savannah at Park Pla
Savoy Il

Scarborough Squa
Sedona Ridg

Seeley Lake

Seventh & Jame
Shadow Cree

Sheridan Lake Clu
Sheridan Ocean Clu
Sheridan Ocean Club (Combine
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WA
WA
WA
WA
CA
CcO
CA
CA
FL
FL
FL
AZ
WA
WA
CA
CA
CA
WA
WA
NY
NY
CT
CT
MA
FL
FL
FL
FL
CA
CA
WA
GA
CO
MD
AZ
WA
WA
FL
FL
FL
FL



Siena Terrac

Skycrest

Skylark

Skyline Terrace

Skyline Terrace Solar Pane
Skyline Towers

Skyline Towers- Retail
Skyview

Sonorar

Southwooc

Springs Colony

St. Andrews at Winston Pa
Stoney Creel

Strayhorse at Arrowhead Ran
Summit & Birch Hill
Surprise Lake Villag
Sycamore Cree

Ten23

Ten23- Retail

Terraces, Th

Terraces, Th- Retall
Tortuga Bay

Toscane

Townes at Herndo

Trump Place, 140 Riversic

Trump Place, 140 Riverside Con

Trump Place, 160 Riversic

Trump Place, 160 Riverside Con

Trump Place, 180 Riversic

Trump Place, 180 Riverside Con

Uwajimaya Village
Valencia Plantatiol
Vantage Pointi
Vantage Point- Retall
Veridian

Veridian- Garage
Veridian- Retalil
Versailles (k-Town)
Victor on Venice
Victor on Venice- Retail
Villa Solana

CA
CA
CA
CA
CA
VA
VA
CA
AZ
CA
FL
FL
WA
AZ
CT
WA
AZ
NY
NY
CA
CA
FL
CA
VA
NY
NY
NY
NY
NY
NY
WA
FL
CA
CA
MD
MD
MD
CA
CA
CA
CA



Village at Bear Cree
Village at Lakewooc
Vista Del Lagc

Vista Montane- Residentia
Vista on Courthous
Walden Part
Waterford at Deerwoo
Waterford Place (CC
Waterside

Webster Gree
Welleby Lake Clut
West Enc- Garage
West End Apartment
Westerly at Worldgat
Westgate Pasadena Apartme
Westgate Block !
Westridge

Westside Villas
Westside Villas I
Westside Villas 1l
Westside Villas IV
Westside Villas v
Westside Villas VI
Westside Villas VII
Wood Creek |
Wimberly at Deerwoot
Winchester Par
Winchester Woo
Windsor at Fair Lake
Winston, The (FL
Wood Creek
Woodbridge (CT
Woodleaf

Woodland Parl
Woodland Park Reta
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CO
AZ
CA
CA
VA
MA
FL
CcO
VA
MA
FL
MA
MA
VA
CA
CA
WA
CA
CA
CA
CA
CA
CA
CA
CA
FL
RI
RI
VA
FL
CA
CT
CA
CA
CA



Properties Owned Free and Clea- Condo

Avon Place, LLC
Bella Vista

Belle Arts Condominium Homes, LL

Cleo, The

Hamilton Villas

Highlands, The

Martine, The

Oaks at Falls Churc

Verde Condominium Home

Properties Owned Free and Clea- Land/Devt

1610 2nd Avenue

170 Amsterdan

200 N Lemon Stree
204-206 Pine Stree

400 Park Avenue South (EQ
400 Park Avenue South (To
443- 459 Eye Stree
Berkeley

Bridford Lakes I
Butterfield Ranct

Cascadke

Cascade |

Jia

Garden Garag

Hudson Crossing |

Hunt Club Il

Market Street Landin
Millikan

Millikan 1l

Mission Bay-Block 13 Wes
Port Royale Iv

Reserve at Town Center Il (W/
Reserve at Town Center
Reunion at Redmond Rid
Springbrook Estate
Summerset Village |

The Elemen

The Madisor

West Seattl¢

Westgate Block :
Woodland Park Land Parc
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WA
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WA
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FL
CA
WA
WA
CA
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NY
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WA
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WA
WA
WA
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EXHIBIT E

GUARANTY OF PAYMENT
(FORM OF DOWN REIT GUARANTY)

GUARANTY OF PAYMENT (this “ Guaranty), made as of , 20 , betwee ,a , having an addrdss a
Two North Riverside Plaza, Suite 400, Chicagondiis 60606 (“ Guarantd), and BANK OF AMERICA, N.A., having an office 4135 S.
LaSalle Street, Chicago, lllinois 60603, as adniiats/e agent (* Administrative Ageri} for the banks (the * Bankj party to the Term Loan
Agreement (as the same may be amended, modifipglesuented or restated, the * Agreenmi®ndated as of January 11, 2013, among ERP
OPERATING LIMITED PARTNERSHIP (* Borrowet), the Banks, Administrative Agent, JPMorgan ChBsak, N.A. and Wells Fargo
Bank, National Association, as Co-Syndication Ageand the other Agents named therein.

WITNESSETH:

WHEREAS, subject to the terms and conditions ofAgeesement, each of the Banks has agreed to medendoan (hereinafter
collectively referred to as the “ Term Lo&rto Borrower in an aggregate principal amount twoéxceed $750,000,000;

WHEREAS, this Guaranty is a “Down REIT Guarantyraeferred to in the Agreement;
WHEREAS, capitalized terms used herein and notratise defined shall have the meanings ascribe@tbén the Agreement; and

WHEREAS, in order further to induce the AdminisitvatAgent and the Banks to make or maintain themTeoan under, or to
satisfy one or more conditions contained in, theeggnent, Guarantor has agreed to enter into thisabty;

NOW, THEREFORE, in consideration of the premises thie benefits to be derived from the making ofteem Loan under the
Agreement by the Banks to Borrower, and in ordéntince the Administrative Agent and the Banks akenor maintain the Term Loan under,
or to satisfy one or more conditions containedtie, Agreement, Guarantor hereby agrees as follows:

1. Guarantor, on behalf of itself and its succesaoid assigns, hereby irrevocably, absolutely aicdnditionally guarantees the f
and punctual payment when due, whether at statéarityeor otherwise, of all Obligations of Borroweow or hereafter existing under the
Agreement and th



other Loan Documents for principal and/or integestvell as any and all other amounts due thereuimdduding, without limitation, all
indemnity obligations of Borrower thereunder, angt and all reasonable costs and expenses (includitigout limitation, reasonable
attorneys’ fees and disbursements) incurred byAthmainistrative Agent or the Banks in enforcingadtstheir rights under this Guaranty (all of
the foregoing obligations being the “ Guaranteedigations”).

2. It is agreed that the Guaranteed Obligationpaneary and this Guaranty shall be enforceablénsg&uarantor and its
successors and assigns without the necessity yoswahor proceeding of any kind or nature whatswdrought by the Administrative Agent or
any Bank against Borrower or its respective suarsssr assigns or any other Person or againstenyrity for the payment and performance
of the Guaranteed Obligations and without the r&tesf any notice of non-payment or non-observasicef any notice of acceptance of this
Guaranty or of any notice or demand to which Guaramight otherwise be entitled (including, withdumitation, diligence, presentment,
notice of the incurrence of any Guaranteed Obliyeti maturity, extension of time, change in natrreorm of the Guaranteed Obligations,
acceptance of further security, release of furieeurity, imposition or agreement arrived at athéoamount of or the terms of the Guaranteed
Obligations, notice of adverse change in Borrower'any guarantor’s financial condition and anyestfact which might materially increase
the risk to Guarantor), all of which Guarantor lgrexpressly waives; and Guarantor hereby expreggiyes that the validity of this Guaranty
and the obligations of Guarantor hereunder shalbinvay be terminated, affected, diminished, medifor impaired by reason of the assertion
of or the failure to assert by the Administrativgelt or any Bank against Borrower or its respecivecessors or assigns, any of the rights or
remedies reserved to the Administrative Agent &edBanks pursuant to the provisions of the Loanub@ents. Guarantor agrees that any
notice or directive given at any time to the Admitrative Agent which is inconsistent with the waiirethe immediately preceding sentence
shall be void and may be ignored by the AdministeaAgent and the Banks, and, in addition, maybepleaded or introduced as evidence in
any litigation relating to this Guaranty for thesen that such pleading or introduction would bessiance with the written terms of this
Guaranty, unless the Administrative Agent and taak® have specifically agreed otherwise in a wgitsigned by a duly authorized officer.
Guarantor specifically acknowledges and agreesthieaforegoing waivers are of the essence of thissaction and that, but for this Guaranty
and such waivers, the Administrative Agent andBhaks would decline to execute the Loan Documents.

3. Guarantor waives, and covenants and agreet thiltnot at any time insist upon, plead or inyamanner whatsoever claim or
take the benefit or advantage of, any and all apaasaluation, stay, extension, marshallingasfets or redemption laws, or right of homes
or exemption, whether now or at any time hereafitéorce, which may delay, prevent or otherwiseeffthe performance by Guarantor of its
obligations under, or the enforcement by the



Administrative Agent of, this Guaranty. Guarantarttier covenants and agrees not to set up or eayrdefense, counterclaim, offset, set-off
or other objection of any kind to any action, sriproceeding at law, in equity or otherwise, oatty demand or claim that may be institute:
made by the Administrative Agent other than theedsé of the actual timely payment and performagyd@dsrower of the Guaranteed
Obligations; provided, however, that the foregaoshgll not be deemed a waiver of Guarantor’s rigladsert any compulsory counterclaim, if
such counterclaim is compelled under local lamube of procedure, nor shall the foregoing be deeanediver of Guarantor’s right to assert
any claim which would constitute a defense, setaftinterclaim or crossclaim of any nature whatspagainst Administrative Agent or any
Bank in any separate action or proceeding. Guaraepresents, warrants and agrees that, as oftkehéreof, its obligations under this
Guaranty are not subject to any counterclaimsgetdfer defenses against the Administrative AgemtngrBank of any kind.

4. The provisions of this Guaranty are for the lfiénéthe Administrative Agent and the Banks ahdit respective successors and
permitted assigns, and nothing herein containelll ismgair as between Borrower or Guarantor andAHeinistrative Agent and the Banks the
obligations of Borrower and Guarantor under therLBacuments.

5. This Guaranty shall be a continuing, irrevocableonditional and absolute guaranty and thelitghif Guarantor hereunder
shall in no way be terminated, affected, modifiethaired or diminished by reason of the happerfirogm time to time, of any of the followin
none of which shall require notice or the furthensent of Guarantor:

(a) any assignment, amendment, modification or @radf or change in any of the terms, covenantsditioms or provisions of any
of the Guaranteed Obligations or the Loan Documentie invalidity or unenforceability of any ofetioregoing; or

(b) any extension of time that may be granted leyAiministrative Agent or any Bank to Borrower, ajuarantor, or their
respective successors or assigns, heirs, execatbrsnistrators or personal representatives; or

(c) any action which the Administrative Agent oydBank may take or fail to take under or in resp#ctny of the Loan Documer
or by reason of any waiver of, or failure to enfgrany of the rights, remedies, powers or privitegeailable to the Administrative Agent
and the Banks under this Guaranty or availablééoXdministrative Agent and the Banks at law, iniggor otherwise, or any action on
the part of the Administrative Agent or any Bankmjing indulgence or extension in any form whatsoger
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(d) any sale, exchange, release, or other dispogiti any property pledged, mortgaged or convegedny property in which the
Administrative Agent and/or the Banks have beemtgicha lien or security interest to secure anyhietiness of Borrower to the
Administrative Agent and/or the Banks or any impant of or failure to perfect any security interisrein; or

(e) any release of any person or entity who malalisée in any manner for the payment and collecbbany amounts owed by
Borrower to the Administrative Agent and/or the Bsinor

(f) the application of any sums by whomsoever maitiowever realized to any amounts owing by Bormowahe Administrative
Agent and/or the Banks under the Loan Documengsiéhh manner as the Administrative Agent shall deites in its sole discretion; or

(g) Borrower’s or any guarantor’s voluntary or itwmatary liquidation, dissolution, sale of all orbstiantially all of their respective
assets and liabilities, appointment of a trusteegiver, liquidator, sequestrator or conservatoafloor any part of Borrower’s or any
guarantor’s assets, insolvency, bankruptcy, asstgufior the benefit of creditors, reorganizatiomaagement, composition or
readjustment, or the commencement of other simpilaceedings affecting Borrower or any guarantaaror of the assets of any of them,
including, without limitation, (i) the release aisdharge of Borrower or any guarantor from the pagtrand performance of their
respective obligations under any of the Loan Doausiby operation of law, or (ii) the impairmentnitation or modification of the
liability of Borrower or any guarantor in bankruptor of any remedy for the enforcement of the Gugred Obligations under any of the
Loan Documents, or Guarantor’s liability under t@igaranty, resulting from the operation of any préor future provisions of the
Bankruptcy Code or other present or future fedstate or applicable statute or law or from theglen in any court; or

(h) any improper disposition by Borrower of the ggeds of the Term Loan, it being acknowledged bgir&utor that the
Administrative Agent or any Bank shall be entittechonor any request made by Borrower for a dishuent of such proceeds and that
neither the Administrative Agent nor any Bank sihalle any obligation to see to the proper dispmsitly Borrower of such proceeds.

6. Guarantor agrees that if at any time all or pat of any payment in respect of the Guarantedaj&tlons at any time received
the Administrative Agent or any Bank by or on béladlBorrower or Guarantor or any other Personrimast be rescinded or returned by the
Administrative Agent or any Bank for any reason tgbaver (including, without limitation, the
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insolvency, bankruptcy or reorganization of Borrowe Guarantor or such other Person), then Guarardbligations hereunder shall, to the
extent of the payment rescinded or returned, benddeo have continued in existence notwithstandirgh previous receipt by such party, and
Guarantors obligations hereunder shall continue to be affeair be reinstated, as the case may be, as togaymnent, as though such previ
payment had never been made.

7. Until this Guaranty is terminated pursuant t tirms hereof, Guarantor (i) shall have no ridlstidprogation against Borrower,
any entity comprising same or any other guarangaehson of any payments or acts of performand8umrantor in compliance with the
obligations of Guarantor hereunder, (ii) waives &gt to enforce any remedy which Guarantor noweneafter shall have against Borrower,
any entity comprising same by reason of any omaane payments or acts of performance in compliavittethe obligations of Guarantor
hereunder and (iii) from and after an Event of Défasubordinates any liability or indebtednes8ofrower, any entity comprising same or
other guarantor now or hereafter held by Guaramtany affiliate of Guarantor to the obligationsBirrower, such other entity comprising
same or such other guarantor under the Loan Dodsmen

8. Guarantor represents and warrants to the Adtratiee Agent and the Banks with the knowledge thatAdministrative Agent
and the Banks are relying upon the same, as follows

(a) as of the date hereof, Guarantor is a [limiiglility company][corporation][limited partnership which Borrower holds a
direct or indirect interest;

(b) based upon such relationship, Guarantor hasrdeted that it is in its best interests to enéo this Guaranty;

(c) this Guaranty is necessary and convenientda@dimduct, promotion and attainment of Guarastbtisiness, and is in furtherai
of Guarantor’s business purposes;

(d) the benefits to be derived by Guarantor fronmr@wer’s access to the proceeds of the Term Loambleast equal to the
obligations undertaken pursuant to this Guaranty;

(e) Guarantor is solvent and has full power andlleight to enter into this Guaranty and to perfarsrobligations under the terms
hereof and (i) Guarantor is organized and validigting under the laws of the State of [ ], (ii) Guarantor has complied with all
provisions of applicable law in connection with adipects of this Guaranty, and (iii) the persorcetirg this Guaranty has all the
requisite power and authority to execute and delivis Guaranty;
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(f) to the best of Guarantor’'s knowledge, theredsaction, suit, proceeding, or investigation pagdr threatened against or
affecting Guarantor at law, in equity, in admiradtybefore any arbitrator or any governmental depant, commission, board, bureau,
agency or instrumentality (domestic or foreign) ebhis likely to materially and adversely affect fiveperty, assets or condition
(financial or otherwise) of Guarantor or whichilely to materially and adversely impair the apilitf Guarantor to perform its
obligations under this Guaranty;

(9) the execution and delivery of and the perforogaloy Guarantor of its obligations under this Gogrdave been duly authorized
by all necessary action on the part of Guarantdrdamnot (i) violate any provision of any law, rutegulation (including, without
limitation, Regulation U or X of the Federal ReseBoard of the United States), order, writ, judgimdacree, determination or award
presently in effect having applicability to Guamanor the organizational documents of Guarant@ cibnsequences of which violation
would materially and adversely affect the propeassets or condition (financial or otherwise) of@untor or which is likely to material
and adversely impair the ability of Guarantor tofpen its obligations under this Guaranty or (iipkate or conflict with, result in a
breach of or constitute (with due notice or lapsgnoee or both) a default under any indenture, agrent or other instrument to which
Guarantor is a party, or by which Guarantor or ahigs property is bound, the consequences of whiglation, conflict, breach or defa
would materially and adversely affect the propesssets or condition (financial or otherwise) oa@untor or which is likely to material
and adversely impair the ability of Guarantor tofpen its obligations under this Guaranty;

(h) this Guaranty has been duly executed by Guaramtd constitutes the legal, valid and bindinggattion of Guarantor,
enforceable against it in accordance with its teemtept as enforceability may be limited by apfilleansolvency, bankruptcy or other
laws affecting creditorglights generally or general principles of equityiather such enforceability is considered in a pedogg in equit
or at law;

(i) no authorization, consent, approval, licenséomal exemption from, nor any filing, declarationregistration with, any Feder
state, local or foreign court, governmental agesrcsegulatory authority is required in connectiothwhe making and performance by
Guarantor of this Guaranty, except those which lzdready been obtained;

(j) Guarantor is not an “investment compamg’that term is defined in, nor is it otherwisejeabto regulation under, the Investm
Company Act of 1940, as amended; and



(k) Guarantor is not engaged principally, or as ohiés important activities, in the business ofghasing, carrying, or extending
credit for the purpose of purchasing or carrying arargin stock (within the meaning of Regulatiomtthe Federal Reserve Board of
United States).

9. Guarantor and the Administrative Agent each askedge and agree that this Guaranty is a guararfitegyment and
performance and not of collection and enforcememne¢spect of any obligations which may accrue ¢éoAdministrative Agent and/or the Bar
from Borrower under the provisions of any Loan Doeunt.

10. Subject to the terms and conditions of the Agrent, and in conjunction therewith, the Administ&Agent may assign any or
all of its rights under this Guaranty. In the evehany such assignment by the Administrative Agtre Administrative Agent shall give
Guarantor (or Borrower on its behalf) prompt notiéesame. If the Administrative Agent or any Bamdats to sell all of its portion of the Term
Loan or participations in the Term Loan and ther.B&cuments, including this Guaranty, the Admirigte Agent or any Bank may forward
to each purchaser and prospective purchaser alhaeats and information relating to this GuarantyooGuarantor, whether furnished by
Borrower or Guarantor or otherwise, subject totérens and conditions of the Agreement.

11. Guarantor agrees, upon the written requesteoAtiministrative Agent, to execute and delivethi® Administrative Agent, from
time to time, any modification or amendment hetany additional instruments or documents readgrainsidered necessary by the
Administrative Agent or its counsel to cause thisafnty to be, become or remain valid and effedtiveccordance with its terms, provided,
that any such modification, amendment, additionsirument or document shall not increase Guarantdnfigations or diminish its rights
hereunder and shall be reasonably satisfactony fasrh to Guarantor and to Guarantor’s counsel.

12. The representations and warranties of Guaraetdorth in this Guaranty shall survive untilsi@uaranty shall terminate in
accordance with the terms hereof.

13. This Guaranty may not be modified, amendedplsmpented or discharged except by a written agraesigned by Guarantor
and the Administrative Agent (acting with the resjiei consent of the Banks as provided in the Agesgm

14. If all or any portion of any provision contathim this Guaranty shall be determined to be imkaliegal or unenforceable in any
respect for any reason, such provision or portieneof shall be deemed stricken and severed fraGiharanty and the remaining provisions
and portions thereof shall continue in full foraalaffect.



15. This Guaranty may be executed in counterpdntshatogether shall constitute the same instrument.

16. All notices, requests and other communicattoreny party hereunder shall be in writing (inchglbank wire, facsimile
transmission followed by telephonic confirmationsonilar writing) and shall be addressed to suattypet the address set forth below or to
such other address as may be identified by any pag written notice to the others:

If to Guarantor: c/o Equity Residential
Two North Riverside Plaza
Suite 400
Chicago, Illinois 60606
Attn: Chief Financial Office

With Copies of Notices to Guarantor to: Equity Residential
Two North Riverside Plaza
Suite 400
Chicago, Illinois 60606
Attn: General Counsel

and

DLA Piper LLP (US)

203 North LaSalle Street
Suite 1900

Chicago, Illinois 60601
Attn: James M. Phipps, Es

If to the Administrative Agent: Bank of America, N.A.
135 S. LaSalle Street
Mail Code: 1L4-135-06-11
Chicago, Illinois 60603
Attn: Michael J. Kauffmar

With Copies of Notices to the Administrative Agent Bank of America, N.A.
901 Main Street
Mail Code: TX1-492-14-11
Dallas, Texas 75202-3714
Attention: Ronaldo Naval

and

Kaye Scholer LLP

425 Park Avenue

New York, New York 1002:
Attn: Edmond Gabbay, Es



Each such notice, request or other communicatiafi Bh effective (i) if given by facsimile transrmeisn, when such facsimile is
transmitted to the facsimile number specified is Bection and the appropriate facsimile confirorats received, (ii) if given by certified or
registered mail, return receipt requested, witst fitass postage prepaid, addressed as aforepaitlyeceipt or refusal to accept delivery, (iii
given by a nationally recognized overnight carr&t hours after such communication is depositet sitch carrier with postage prepaid for
next day delivery, or (iv) if given by any other ams, when delivered at the address specified $nSaction.

17. Any acknowledgment or new promise, whether dynment of principal or interest or otherwise by B@rer or Guarantor, with
respect to the Guaranteed Obligations shall, ithtute of limitations in favor of Guarantor agaithe Administrative Agent and the Banks
shall have commenced to run, toll the running ahsstatute of limitations, and if the period of Btatute of limitations shall have expired,
prevent the operation of such statute of limitagion

18. This Guaranty shall be binding upon Guarantarits successors and assigns and shall inure tbahefit of the Administrative
Agent and the Banks and their respective succeasorpermitted assigns; provided, however, thar&uar may not assign or transfer any of
its rights or obligations hereunder without theopriritten consent of all of the Banks, and anyhsattempted assignment or transfer without
such consent shall be null and void.

19. The failure of the Administrative Agent to erde any right or remedy hereunder, or promptlyrttoece any such right or
remedy, shall not constitute a waiver thereof,gioe rise to any estoppel against the Administeathgent or any Bank, nor excuse Guarantor
from its obligations hereunder. Any waiver of amgls right or remedy to be enforceable against thmifAistrative Agent and the Banks must
be expressly set forth in a writing signed by thimnistrative Agent (acting with the requisite censof the Banks as provided in the
Agreement).

20. (a) THIS GUARANTY AND THE RIGHTS AND OBLIGATIOI$ OF THE PARTIES HEREUNDER SHALL BE
CONSTRUED IN ACCORDANCE WITH AND BE GOVERNED BY THEAWS OF THE STATE OF ILLINOIS (WITHOUT GIVING
EFFECT TO THE PRINCIPLES THEREOF RELATING TO CONKIS OF LAW).
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(a) Any legal action or proceeding with respedtis Guaranty and any action for enforcement ofjadgment in respect thereof
may be brought in the courts of the State of lisnar of the United States of America for the NerthDistrict of lllinois, and, by
execution and delivery of this Guaranty, Guarahtneby accepts for itself and in respect of itpprty, generally and unconditionally,
the non-exclusive jurisdiction of the aforesaid te@nd appellate courts from any thereof. Guaram@vocably consents to the service
of process out of any of the aforementioned cdarty such action or proceeding by the mailingagfies thereof by registered or
certified mail, postage prepaid, to Guarantorsaitdress for notices set forth herein. Guararerelly irrevocably waives any objection
which it may now or hereafter have to the layingehue of any of the aforesaid actions or procegdarising out of or in connection
with this Guaranty brought in the courts referreébove and hereby further irrevocably waives ajrdes not to plead or claim in any
such court that any such action or proceeding brbimgany such court has been brought in an incoiewe forum. Nothing herein shall
affect the right of the Administrative Agent toeemprocess in any other manner permitted by late sommence legal proceedings or
otherwise proceed against Guarantor in any othedjigtion.

(b) GUARANTOR HEREBY WAIVES ITS RIGHTS TO A JURY TIRL OF ANY AND ALL CLAIMS OR CAUSES OF
ACTION BASED UPON OR ARISING OUT OF THIS GUARANTYT IS HEREBY ACKNOWLEDGED BY GUARANTOR THAT
THE WAIVER OF A JURY TRIAL IS A MATERIAL INDUCEMENTFOR THE ADMINISTRATIVE AGENT AND THE BANKS TC
ACCEPT THIS GUARANTY AND THAT THE TERM LOAN MADE BYTHE BANKS IS MADE IN RELIANCE UPON SUCH
WAIVER. GUARANTOR FURTHER WARRANTS AND REPRESENTSHAT SUCH WAIVER HAS BEEN KNOWINGLY AND
VOLUNTARILY MADE, FOLLOWING CONSULTATION WITH LEGAL COUNSEL. IN THE EVENT OF LITIGATION, THIS
GUARANTY MAY BE FILED BY THE ADMINISTRATIVE AGENT IN COURT AS A WRITTEN CONSENT TO A NON-JURY
TRIAL.

(c) Guarantor does hereby further covenant andeaigrand with the Administrative Agent and the Bathat Guarantor may be
joined in any action against Borrower in connectiith the Loan Documents and that recovery maydibdgainst Guarantor in such
action or in any independent action against Guargmtith respect to the Guaranteed Obligationsihait the Administrative Agent and
the Banks first pursuing or exhausting any remadsia@m against Borrower or its successors or assiGuarantor also agrees that, in an
action brought with respect to the Guaranteed @bbgs in any jurisdiction, it shall be conclusivélound by the judgment in any such
action by the Administrative Agent (wherever brotygtgainst Borrower or its successors or assigg,@uarantor were a party to such
action, even though Guarantor was not joined aaty n such action.
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(d) Guarantor agrees to pay all reasonable expéimadisding, without limitation, attorneys’ feesadisbursements) which may be
incurred by the Administrative Agent or the Banksonnection with the enforcement of their rightsler this Guaranty, whether or not
suit is initiated.

21. Notwithstanding anything to the contrary comégi herein (but subject to Section 6 hereof), Guaranty shall terminate and be
of no further force or effect upon the full perfante and payment of the Guaranteed Obligationsihdeg. Upon termination of this Guaranty
in accordance with the terms of this Guaranty Atlministrative Agent promptly shall deliver to Gaator such documents as Guarantor or
Guarantor’s counsel reasonably may request in aodevidence such termination.

22. All of the Administrative Agent’s and the Bahkights and remedies under each of the Loan Docuisna under this Guaranty
are intended to be distinct, separate and cumelatid no such right or remedy therein or hereintimeed is intended to be in exclusion of (
waiver of any other right or remedy available te fkdministrative Agent or any Bank.

23. Notwithstanding anything contained herein ®dbntrary, in no event shall the Guaranteed Ofitiga equal or exceed such an
amount that, as of the date hereof, would rendesonld be deemed to render, Guarantor insolvent.

24. No claim may be made by Guarantor or any déeeson acting by or through Guarantor against thiAistrative Agent or an
Bank or the affiliates, directors, officers, empeg, attorneys or agent of any of them for any eguesntial or punitive damages in respect of
any claim for breach of contract or any other tlgeairliability arising out of or related to the frsactions contemplated by this Guaranty or by
the other Loan Documents, or any act, omissiorveneoccurring in connection therewith; and Guasahereby waives, releases and agrees
not to sue upon any claim for any such damagestheher not accrued and whether or not known opacied to exist in its favor.

25.THIS GUARANTY AND THE OTHER LOAN DOCUMENTS REPRESEN T THE FINAL AGREEMENT AMONG
THE PARTIES WITH RESPECT TO THE SUBJECT MATTER HERE OF AND THEREOF AND MAY NOT BE CONTRADICTED
BY EVIDENCE OF PRIOR, CONTEMPORANEOUS, OR SUBSEQUENT ORAL AGREEMENTS OF THE PARTIES. THERE ARE
NO UNWRITTEN ORAL AGREEMENTS AMONG THE PARTIES.
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IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Guaranty as of the date aad fist above written.

GUARANTOR:
[INSERT SIGNATURE BLOCK]

By:

Name:
Title:

ACCEPTED:

BANK OF AMERICA, N.A., AS ADMINISTRATIVE

AGENT

By:

Name:

Title:



ACKNOWLEDGMENT FOR GUARANTOR

STATE OF ILLINOIS)
COUNTY OF COOK)

On , 20__, before me personally came , to me known to be the person who exagtthe foregoing instrument, and
who, being duly sworn by me, did depose and say[¢lize is the of , andttfgdhe executed the foregoing instrument in the
organization’s name, and that [s]he had authooitsign the same, and [s]he acknowledged to mdd}iet executed the same as the act and
deed of said organization for the uses and purpibsesin mentioned.

[Seal]

Notary Public



EXHIBIT F

GUARANTY OF PAYMENT
(FORM OF QUALIFYING GUARANTY)

GUARANTY OF PAYMENT (this “ Guaranty), made as of , 20 , betwee ,a , having an addrdss a
Two North Riverside Plaza, Suite 400, Chicagondiis 60606 (“ Guarantd), and BANK OF AMERICA, N.A., having an office 4135 S.
LaSalle Street, Chicago, lllinois 60603, as adniiats/e agent (* Administrative Ageri} for the banks (the * Bankj party to the Term Loan
Agreement (as the same may be amended, modifipglesuented or restated, the * Agreenmi®ndated as of January 11, 2013, among ERP
OPERATING LIMITED PARTNERSHIP (* Borrowet), the Banks, Administrative Agent, JPMorgan ChBsak, N.A. and Wells Fargo
Bank, National Association, as Co-Syndication Ageand the other Agents named therein.

WITNESSETH:

WHEREAS, subject to the terms and conditions ofAgeesement, each of the Banks has agreed to medendoan (hereinafter
collectively referred to as the “ Term Lo&rto Borrower in an aggregate principal amount twoéxceed $750,000,000;

WHEREAS, this Guaranty is a “Qualifying Guarantyg’ @ferred to in the Agreement;
WHEREAS, capitalized terms used herein and notratise defined shall have the meanings ascribe@tbén the Agreement; and

WHEREAS, in order further to induce the AdminisivatAgent and the Banks to enter into the Agreemaedtthe other Loan
Documents, Guarantor has agreed to enter intddhéanty;

NOW, THEREFORE, in consideration of the premises thie benefits to be derived from the making oftkem Loan under the
Agreement by the Banks to Borrower, and in ordéntiuce the Administrative Agent and the Banksriteeinto the Agreement and the other
Loan Documents, Guarantor hereby agrees as follows:

1. Guarantor, on behalf of itself and its succesaoid assigns, hereby irrevocably, absolutely aicdnditionally guarantees the f
and punctual payment when due, whether at statéarityeor otherwise, of all Obligations of Borroweow or hereafter existing under the
Agreement and the other Loan Documents for priri@pd/or interest as well as any and all o



amounts due thereunder, including, without limiatiall indemnity obligations of Borrower thereundend any and all reasonable costs and
expenses (including, without limitation, reasonadtterneys’ fees and disbursements) incurred byAthministrative Agent or the Banks in
enforcing its or their rights under this Guarardlf 6f the foregoing obligations being the “ Guassed Obligations); provided, however, in no
event shall Guarantor’s obligations hereunder gpeet of the Guaranteed Obligations exceed GuatamM@aximum Guaranty Amount.

2. It is agreed that the Guaranteed Obligationpaneary and this Guaranty shall be enforceablénsg&uarantor and its
successors and assigns without the necessity yoswahor proceeding of any kind or nature whatswdrought by the Administrative Agent or
any Bank against Borrower or its respective suarsssr assigns or any other Person or againstenyity for the payment and performance
of the Guaranteed Obligations and without the r&tesf any notice of non-payment or non-observasicef any notice of acceptance of this
Guaranty or of any notice or demand to which Guaramight otherwise be entitled (including, withdumitation, diligence, presentment,
notice of the incurrence of any Guaranteed Obliyeti maturity, extension of time, change in natrreorm of the Guaranteed Obligations,
acceptance of further security, release of furieeurity, imposition or agreement arrived at athéoamount of or the terms of the Guaranteed
Obligations, notice of adverse change in Borrower'any guarantor’s financial condition and anyestfact which might materially increase
the risk to Guarantor), all of which Guarantor lgrexpressly waives; and Guarantor hereby expregglyes that the validity of this Guaranty
and the obligations of Guarantor hereunder shalbinvay be terminated, affected, diminished, medifor impaired by reason of the assertion
of or the failure to assert by the Administrativgeht or any Bank against Borrower or its respeaivecessors or assigns, any of the rights or
remedies reserved to the Administrative Agent &edBanks pursuant to the provisions of the Loanub@nts. Guarantor agrees that any
notice or directive given at any time to the Admitrative Agent which is inconsistent with the waiirethe immediately preceding sentence
shall be void and may be ignored by the Administeafgent and the Banks, and, in addition, maybepleaded or introduced as evidence in
any litigation relating to this Guaranty for thesen that such pleading or introduction would beasiance with the written terms of this
Guaranty, unless the Administrative Agent and taak® have specifically agreed otherwise in a wgitsigned by a duly authorized officer.
Guarantor specifically acknowledges and agreesthieaforegoing waivers are of the essence of thissaction and that, but for this Guaranty
and such waivers, the Administrative Agent andBhaks would decline to execute the Loan Documents.

3. Guarantor waives, and covenants and agreet thiltnot at any time insist upon, plead or inyamanner whatsoever claim or
take the benefit or advantage of, any and all apalasaluation, stay, extension, marshallingasfets or redemption laws, or right of homes
or exemption, whether now or at any time hereaftéorce, which may delay, prevent or otherwiseetffthe
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performance by Guarantor of its obligations undethe enforcement by the Administrative Agenttbfs Guaranty. Guarantor further
covenants and agrees not to set up or claim amndef counterclaim, offset, set-off or other oliggcof any kind to any action, suit or
proceeding at law, in equity or otherwise, or tg damand or claim that may be instituted or madéhbyAdministrative Agent other than the
defense of the actual timely payment and performdaycBorrower of the Guaranteed Obligations; predichowever, that the foregoing shall
not be deemed a waiver of Guarantor’s right torassgy compulsory counterclaim, if such counteroléé compelled under local law or rule of
procedure, nor shall the foregoing be deemed aaexaf/Guarantor’s right to assert any claim whiahuid constitute a defense, setoff,
counterclaim or crossclaim of any nature whatsoagainst Administrative Agent or any Bank in angam@te action or proceeding. Guarantor
represents, warrants and agrees that, as of téndegof, its obligations under this Guaranty artesabject to any counterclaims, offsets or
defenses against the Administrative Agent or anykB# any kind.

4. The provisions of this Guaranty are for the lfiénéthe Administrative Agent and the Banks ahdit respective successors and
permitted assigns, and nothing herein containelll ishgair as between Borrower or Guarantor andAHeinistrative Agent and the Banks the
obligations of Borrower and Guarantor under therLBacuments.

5. This Guaranty shall be a continuing, irrevocableonditional and absolute guaranty and thelitghif Guarantor hereunder
shall in no way be terminated, affected, modifiethaired or diminished by reason of the happerfirogm time to time, of any of the followin
none of which shall require notice or the furthensent of Guarantor;

(a) any assignment, amendment, modification or @radf or change in any of the terms, covenantsgitioms or provisions of any
of the Guaranteed Obligations or the Loan Documentie invalidity or unenforceability of any ofetioregoing; or

(b) any extension of time that may be granted leyAiministrative Agent or any Bank to Borrower, ajuarantor, or their
respective successors or assigns, heirs, execatbrsnistrators or personal representatives; or

(c) any action which the Administrative Agent oydBank may take or fail to take under or in resp#ctny of the Loan Documer
or by reason of any waiver of, or failure to enfgrany of the rights, remedies, powers or privitegeailable to the Administrative Agent
and the Banks under this Guaranty or availablééoXdministrative Agent and the Banks at law, iniggor otherwise, or any action on
the part of the Administrative Agent or any Bankmjing indulgence or extension in any form whatsoger
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(d) any sale, exchange, release, or other dispogiti any property pledged, mortgaged or convegedny property in which the
Administrative Agent and/or the Banks have beemtgicha lien or security interest to secure anyhietiness of Borrower to the
Administrative Agent and/or the Banks or any impant of or failure to perfect any security interisrein; or

(e) any release of any person or entity who malalisée in any manner for the payment and collecbbany amounts owed by
Borrower to the Administrative Agent and/or the Bsinor

(f) the application of any sums by whomsoever maitiowever realized to any amounts owing by Bormowahe Administrative
Agent and/or the Banks under the Loan Documengsiéhh manner as the Administrative Agent shall deites in its sole discretion; or

(g) Borrower’s or any guarantor’s voluntary or itwmatary liquidation, dissolution, sale of all orbstiantially all of their respective
assets and liabilities, appointment of a trusteegiver, liquidator, sequestrator or conservatoafloor any part of Borrower’s or any
guarantor’s assets, insolvency, bankruptcy, asstgufior the benefit of creditors, reorganizatiomaagement, composition or
readjustment, or the commencement of other simpilaceedings affecting Borrower or any guarantaaror of the assets of any of them,
including, without limitation, (i) the release aisdharge of Borrower or any guarantor from the pagtrand performance of their
respective obligations under any of the Loan Doausiby operation of law, or (ii) the impairmentnitation or modification of the
liability of Borrower or any guarantor in bankruptor of any remedy for the enforcement of the Gugred Obligations under any of the
Loan Documents, or Guarantor’s liability under t@igaranty, resulting from the operation of any préor future provisions of the
Bankruptcy Code or other present or future fedstate or applicable statute or law or from theglen in any court; or

(h) any improper disposition by Borrower of the ggeds of the Term Loan, it being acknowledged bgir&utor that the
Administrative Agent or any Bank shall be entittechonor any request made by Borrower for a dishuent of such proceeds and that
neither the Administrative Agent nor any Bank sihalle any obligation to see to the proper dispmsitly Borrower of such proceeds.

6. Guarantor agrees that if at any time all or pat of any payment in respect of the Guarantedaj&tlons at any time received
the Administrative Agent or any Bank by or on béladlBorrower or Guarantor or any other Personrimast be rescinded or returned by the
Administrative Agent or any Bank for any reason tgbaver (including, without limitation, the
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insolvency, bankruptcy or reorganization of Borrowe Guarantor or such other Person), then Guarardbligations hereunder shall, to the
extent of the payment rescinded or returned, benddeo have continued in existence notwithstandirgh previous receipt by such party, and
Guarantors obligations hereunder shall continue to be affeair be reinstated, as the case may be, as togaymnent, as though such previ
payment had never been made.

7. Until this Guaranty is terminated pursuant t tirms hereof, Guarantor (i) shall have no ridlstidprogation against Borrower,
any entity comprising same or any other guarangaehson of any payments or acts of performand8umrantor in compliance with the
obligations of Guarantor hereunder, (ii) waives &gt to enforce any remedy which Guarantor noweneafter shall have against Borrower,
any entity comprising same by reason of any omaane payments or acts of performance in compliavittethe obligations of Guarantor
hereunder and (iii) from and after an Event of Défasubordinates any liability or indebtednes8ofrower, any entity comprising same or
other guarantor now or hereafter held by Guaramtany affiliate of Guarantor to the obligationsBirrower, such other entity comprising
same or such other guarantor under the Loan Dodsmen

8. Guarantor represents and warrants to the Adtratiee Agent and the Banks with the knowledge thatAdministrative Agent
and the Banks are relying upon the same, as follows

(a) as of the date hereof, Guarantor is a [limgadnership][limited liability company][businesstiéy duly organized under the la
of its jurisdiction of formation], the sole [genképartner][managing member] of which is Borrower &Person that is owned and
controlled by Borrower);

(b) based upon such relationship, Guarantor hasrdeted that it is in its best interests to enéo this Guaranty;

(c) this Guaranty is necessary and convenientda@dimduct, promotion and attainment of Guarastbtisiness, and is in furtherai
of Guarantor’s business purposes;

(d) the benefits to be derived by Guarantor fronmr@wer’s access to the proceeds of the Term Loambleast equal to the
obligations undertaken pursuant to this Guaranty;

(e) Guarantor is solvent and has full power andlleight to enter into this Guaranty and to perfarsrobligations under the terms
hereof and (i) Guarantor is organized and a vakdigting juridical entity under the laws of itgigdiction of formation, (ii) Guarantor h
complied with all provisions of applicable law iormection with all aspects of this Guaranty, anyitfie person executing this Guaranty
has all the requisite power and authority to exeaud deliver this Guaranty;
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(f) to the best of Guarantor’'s knowledge, theredsaction, suit, proceeding, or investigation pagdr threatened against or
affecting Guarantor at law, in equity, in admiradtybefore any arbitrator or any governmental depant, commission, board, bureau,
agency or instrumentality (domestic or foreign) ebhis likely to materially and adversely affect fiveperty, assets or condition
(financial or otherwise) of Guarantor or whichilely to materially and adversely impair the apilitf Guarantor to perform its
obligations under this Guaranty;

(9) the execution and delivery of and the perforogaloy Guarantor of its obligations under this Gogrdave been duly authorized
by all necessary action on the part of Guarantdrdamnot (i) violate any provision of any law, rutegulation (including, without
limitation, Regulation U or X of the Federal ReseBoard of the United States), order, writ, judgimdacree, determination or award
presently in effect having applicability to Guamanor the organizational documents of Guarant@ cibnsequences of which violation
would materially and adversely affect the propeassets or condition (financial or otherwise) of@untor or which is likely to material
and adversely impair the ability of Guarantor tofpen its obligations under this Guaranty or (iipkate or conflict with, result in a
breach of or constitute (with due notice or lapsgnoee or both) a default under any indenture, agrent or other instrument to which
Guarantor is a party, or by which Guarantor or ahigs property is bound, the consequences of whiglation, conflict, breach or defa
would materially and adversely affect the propesssets or condition (financial or otherwise) oa@untor or which is likely to material
and adversely impair the ability of Guarantor tofpen its obligations under this Guaranty;

(h) this Guaranty has been duly executed by Guaramtd constitutes the legal, valid and bindinggattion of Guarantor,
enforceable against it in accordance with its teemtept as enforceability may be limited by apfilleansolvency, bankruptcy or other
laws affecting creditorglights generally or general principles of equityiather such enforceability is considered in a pedogg in equit
or at law;

(i) no authorization, consent, approval, licenséomal exemption from, nor any filing, declarationregistration with, any Feder
state, local or foreign court, governmental agesrcsegulatory authority is required in connectiothwhe making and performance by
Guarantor of this Guaranty, except those which lzdready been obtained;
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(j) Guarantor is not an “investment compamg’that term is defined in, nor is it otherwisejeabto regulation under, the Investm
Company Act of 1940, as amended; and

(k) Guarantor is not engaged principally, or as ohiés important activities, in the business ofghasing, carrying, or extending
credit for the purpose of purchasing or carrying arargin stock (within the meaning of Regulatiomtthe Federal Reserve Board of
United States).

Guarantor covenants that it will comply or causmptiance with all covenants in the Agreement whach applicable to it.

9. Guarantor and the Administrative Agent each askadge and agree that this Guaranty is a guarafiieayment and
performance and not of collection and enforcememneéspect of any obligations which may accrue ¢éoAdministrative Agent and/or the Bar
from Borrower under the provisions of any Loan Doeunt.

10. Subject to the terms and conditions of the Agrent, and in conjunction therewith, the Administ&Agent may assign any or
all of its rights under this Guaranty. In the evehany such assignment by the Administrative Agtre Administrative Agent shall give
Guarantor (or Borrower on its behalf) prompt notiéesame. If the Administrative Agent or any Bamdats to sell all of its portion of the Term
Loan or participations in the Term Loan and therLB@cuments, including this Guaranty, the Admiristte Agent or any Bank may forward
to each purchaser and prospective purchaser alhgeats and information relating to this GuarantyooGuarantor, whether furnished by
Borrower or Guarantor or otherwise, subject totérens and conditions of the Agreement.

11. Guarantor agrees, upon the written requesteoAtiministrative Agent, to execute and delivethi® Administrative Agent, from
time to time, any modification or amendment hetany additional instruments or documents readgrainsidered necessary by the
Administrative Agent or its counsel to cause thisanty to be, become or remain valid and effedtiveccordance with its terms, provided,
that any such modification, amendment, additionsirument or document shall not increase Guarantdnfigations or diminish its rights
hereunder and shall be reasonably satisfactory fasrh to Guarantor and to Guarantor’s counsel.

12. The representations and warranties of Guaraetdorth in this Guaranty shall survive untilsi@uaranty shall terminate in
accordance with the terms hereof.

13. This Guaranty may not be modified, amendedplempented or discharged except by a written agraesigned by Guarantor
and the Administrative Agent (acting with the resjii consent of the Banks as provided in the Agesgm
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14. If all or any portion of any provision contaihia this Guaranty shall be determined to be imkaliegal or unenforceable in any
respect for any reason, such provision or portieneof shall be deemed stricken and severed fraGiharanty and the remaining provisions
and portions thereof shall continue in full foraalaffect.

15. This Guaranty may be executed in counterpantshwtogether shall constitute the same instrument.

16. All notices, requests and other communicattoreny party hereunder shall be in writing (inchglbank wire, facsimile
transmission followed by telephonic confirmationsonilar writing) and shall be addressed to suattypet the address set forth below or to
such other address as may be identified by any pag written notice to the others:

If to Guarantor: c/o Equity Residential
Two North Riverside Plaza
Suite 400
Chicago, Illinois 60606
Attn: Chief Financial Office

With Copies of Notices to Guarantor to: Equity Residential
Two North Riverside Plaza
Suite 400
Chicago, Illinois 60606
Attn: General Counsel

and

DLA Piper LLP (US)

203 North LaSalle Street
Suite 1900

Chicago, Illinois 60601
Attn: James M. Phipps, Es

If to the Administrative Agent: Bank of America, N.A.
135 S. LaSalle Street
Mail Code: 1L4-135-06-11
Chicago, Illinois 60603
Attn: Michael J. Kauffmar

With Copies of Notices to the Administrative Agent Bank of America, N.A.
901 Main Street
Mail Code: TX1-492-14-11
Dallas, Texas 75202-3714
Attention: Ronaldo Naval

and

Kaye Scholer LLP

425 Park Avenue

New York, New York 1002:
Attn: Edmond Gabbay, Es



Each such notice, request or other communicatiafi Bh effective (i) if given by facsimile transrmeisn, when such facsimile is
transmitted to the facsimile number specified is Bection and the appropriate facsimile confirorats received, (ii) if given by certified or
registered mail, return receipt requested, witst fitass postage prepaid, addressed as aforepaitlyeceipt or refusal to accept delivery, (iii
given by a nationally recognized overnight carr&t hours after such communication is depositet sitch carrier with postage prepaid for
next day delivery, or (iv) if given by any other ams, when delivered at the address specified $nSaction.

17. Any acknowledgment or new promise, whether dynment of principal or interest or otherwise by B@rer or Guarantor, with
respect to the Guaranteed Obligations shall, ithtute of limitations in favor of Guarantor agaithe Administrative Agent and the Banks
shall have commenced to run, toll the running ahsstatute of limitations, and if the period of Btatute of limitations shall have expired,
prevent the operation of such statute of limitagion

18. This Guaranty shall be binding upon Guarantarits successors and assigns and shall inure tbahefit of the Administrative
Agent and the Banks and their respective succeasorpermitted assigns; provided, however, thar&uar may not assign or transfer any of
its rights or obligations hereunder without theopriritten consent of all of the Banks, and anyhsattempted assignment or transfer without
such consent shall be null and void.

19. The failure of the Administrative Agent to erde any right or remedy hereunder, or promptlyrttoece any such right or
remedy, shall not constitute a waiver thereof,gioe rise to any estoppel against the Administeathgent or any Bank, nor excuse Guarantor
from its obligations hereunder. Any waiver of amgls right or remedy to be enforceable against thmifAistrative Agent and the Banks must
be expressly set forth in a writing signed by thimnistrative Agent (acting with the requisite censof the Banks as provided in the
Agreement).



20. (a) THIS GUARANTY AND THE RIGHTS AND OBLIGATIOI$ OF THE PARTIES HEREUNDER SHALL BE
CONSTRUED IN ACCORDANCE WITH AND BE GOVERNED BY THEAWS OF THE STATE OF ILLINOIS (WITHOUT GIVING
EFFECT TO THE PRINCIPLES THEREOF RELATING TO CONKIS OF LAW).

(a) Any legal action or proceeding with respedthie Guaranty and any action for enforcement of jadgment in respect thereof
may be brought in the courts of the State of lisnar of the United States of America for the NerthDistrict of lllinois, and, by
execution and delivery of this Guaranty, Guarahtneby accepts for itself and in respect of itpprty, generally and unconditionally,
the non-exclusive jurisdiction of the aforesaid te@nd appellate courts from any thereof. Guaram@vocably consents to the service
of process out of any of the aforementioned cdarény such action or proceeding by the mailingagies thereof by registered or
certified mail, postage prepaid, to Guarantorsaitdress for notices set forth herein. Guararerelly irrevocably waives any objection
which it may now or hereafter have to the layingehue of any of the aforesaid actions or procegdarising out of or in connection
with this Guaranty brought in the courts referreébove and hereby further irrevocably waives ajrdes not to plead or claim in any
such court that any such action or proceeding brbingany such court has been brought in an incoiew forum. Nothing herein shall
affect the right of the Administrative Agent toeemprocess in any other manner permitted by late sommence legal proceedings or
otherwise proceed against Guarantor in any othedjigtion.

(b) GUARANTOR HEREBY WAIVES ITS RIGHTS TO A JURY TIRL OF ANY AND ALL CLAIMS OR CAUSES OF
ACTION BASED UPON OR ARISING OUT OF THIS GUARANTYT IS HEREBY ACKNOWLEDGED BY GUARANTOR THAT
THE WAIVER OF A JURY TRIAL IS A MATERIAL INDUCEMENTFOR THE ADMINISTRATIVE AGENT AND THE BANKS TC
ACCEPT THIS GUARANTY AND THAT THE TERM LOAN MADE BYTHE BANKS IS MADE IN RELIANCE UPON SUCH
WAIVER. GUARANTOR FURTHER WARRANTS AND REPRESENTSHAT SUCH WAIVER HAS BEEN KNOWINGLY AND
VOLUNTARILY MADE, FOLLOWING CONSULTATION WITH LEGAL COUNSEL. IN THE EVENT OF LITIGATION, THIS
GUARANTY MAY BE FILED BY THE ADMINISTRATIVE AGENT IN COURT AS A WRITTEN CONSENT TO A NON-JURY
TRIAL.

(c) Guarantor does hereby further covenant andeaigrand with the Administrative Agent and the Bathat Guarantor may be
joined in any action against Borrower in connectidth the Loan Documents and that recovery maydibdgainst Guarantor in such
action or in any independent action against Guargmtith respect to the
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Guaranteed Obligations), without the AdministrathAgent and the Banks first pursuing or exhaustimgr@medy or claim against
Borrower or its successors or assigns. Guarargoragrees that, in an action brought with respettté Guaranteed Obligations in any
jurisdiction, it shall be conclusively bound by faelgment in any such action by the Administrathgent (wherever brought) against
Borrower or its successors or assigns, as if Gtaravere a party to such action, even though Guaravas not joined as a party in such
action.

(d) Guarantor agrees to pay all reasonable expdimadisding, without limitation, attorneys’ feesadisbursements) which may be
incurred by the Administrative Agent or the Banksonnection with the enforcement of their rightsler this Guaranty, whether or not
suit is initiated.

(e)L[If for the purpose of obtaining judgment in anyudait is necessary to convert a sum due hereundare currency into anott
currency, the parties hereto agree, to the fulletnt that they may effectively do so under agpttlie law, that the rate of exchange used
shall be the spot rate at which in accordance mattmal banking procedures the first currency cdiggurchased in New York City with
such other currency by the person obtaining sudbment on the Business Day preceding that on wimethjudgment is given.]

21. Notwithstanding anything to the contrary comeg herein (but subject to Section 6 hereof), Gusranty shall terminate and be
of no further force or effect upon the earlier twor of (i) full performance and payment of the Guieed Obligations hereunder and (ii) the
occurrence of a Release Event with respect to Gt@rdJpon termination of this Guaranty in accomawith the terms of this Guaranty, the
Administrative Agent promptly shall deliver to Gaator such documents as Guarantor or Guarantonisseb reasonably may request in order
to evidence such termination.

22. All of the Administrative Agent’s and the Bahkights and remedies under each of the Loan Docuisna under this Guaranty
are intended to be distinct, separate and cumelatid no such right or remedy therein or hereintimeed is intended to be in exclusion of (
waiver of any other right or remedy available te fkdministrative Agent or any Bank.

23. Notwithstanding anything contained herein ®dbntrary, in no event shall the Guaranteed Ofitiga equal or exceed such an
amount that, as of the date hereof, would rendesoald be deemed to render, Guarantor insolvent.

! Include if foreign Guaranto
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24. No claim may be made by Guarantor or any d#eeson acting by or through Guarantor against tmiAistrative Agent or an
Bank or the affiliates, directors, officers, empeyg, attorneys or agent of any of them for any eguesntial or punitive damages in respect of
any claim for breach of contract or any other tlyeafrliability arising out of or related to the tsactions contemplated by this Guaranty or by
the other Loan Documents, or any act, omissiorveneoccurring in connection therewith; and Guasahereby waives, releases and agrees
not to sue upon any claim for any such damagestheher not accrued and whether or not known opecied to exist in its favor.

25.THIS GUARANTY AND THE OTHER LOAN DOCUMENTS REPRESEN T THE FINAL AGREEMENT AMONG
THE PARTIES WITH RESPECT TO THE SUBJECT MATTER HERE OF AND THEREOF AND MAY NOT BE CONTRADICTED
BY EVIDENCE OF PRIOR, CONTEMPORANEOUS, OR SUBSEQUENT ORAL AGREEMENTS OF THE PARTIES. THERE ARE
NO UNWRITTEN ORAL AGREEMENTS AMONG THE PARTIES.

12



IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Guaranty as of the date aadfist above written.

GUARANTOR:
[INSERT SIGNATURE BLOCK]

By:

Name:
Title:

ACCEPTED:

ACCEPTED: BANK OF AMERICA, N.A., AS
ADMINISTRATIVE AGENT

By:

Name:
Title:



ACKNOWLEDGMENT FOR GUARANTOR

STATE OF ILLINOIS)
COUNTY OF COOK)

On , 20__, before me personally came , to me known to be the person who exagtthe foregoing instrument, and
who, being duly sworn by me, did depose and say[¢lize is the of , andttfgdhe executed the foregoing instrument in the
organization’s name, and that [s]he had authooitsign the same, and [s]he acknowledged to mdd}iet executed the same as the act and
deed of said organization for the uses and purpibsesin mentioned.

[Seal]

Notary Public
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Exhibit 10.¢
EXECUTION COPY

GUARANTY OF PAYMENT
(EQR GUARANTY)

GUARANTY OF PAYMENT (this “ Guaranty), made as of January 11, 2013, between EQUITY IRESITIAL, a Maryland real
estate investment trust, having an address at TevthNRiverside Plaza, Suite 400, Chicago, lllin@d606 (* Guarantof), and BANK OF
AMERICA, N.A., having an office at 135 S. LaSall#eé®t, Chicago, lllinois 60603, as administratigeiat (“ Administrative Agent) for the
banks (the * Bank®¥) party to the Term Loan Agreement (as the samg besamended, modified, supplemented or restdied, Agreement),
dated as of January 11, 2013, among ERP OPERATINGTED PARTNERSHIP (“ Borrower), the Banks, Administrative Agent,
JPMorgan Chase Bank, N.A. and Wells Fargo BankioNat Association, as Co-Syndication Agents, arddtiher Agents named therein.

WITNESSETH:

WHEREAS, subject to the terms and conditions ofAgeeement, each of the Banks has agreed to mitendoan (hereinafter
collectively referred to as the “ Term Lo8rto Borrower in an aggregate principal amount tooéxceed $750,000,000;

WHEREAS, this Guaranty is the “EQR Guaranty” reéerto in the Agreement;
WHEREAS, capitalized terms used herein and notrafise defined shall have the meanings ascribectbén the Agreement;
WHEREAS, Guarantor is the sole general partnerafd@ver; and

WHEREAS, in order further to induce the AdminisivatAgent and the Banks to enter into the Agreemaedtthe other Loan
Documents, Guarantor has agreed to enter intdxhéanty;

NOW, THEREFORE, in consideration of the premises thie benefits to be derived from the making of fkem Loan under the
Agreement by the Banks to Borrower, and in ordéntince the Administrative Agent and the Banksriteeinto the Agreement and the other
Loan Documents, Guarantor hereby agrees as foll



1. Guarantor, on behalf of itselhd its successors and assigns, hereby irrevocaidplutely and unconditionally guarantees the
and punctual payment when due, whether at statédrityeor otherwise, of all Obligations of Borroweow or hereafter existing under the
Agreement and the other Loan Documents, for prad@pnd/or interest as well as any and all otheruatsodue thereunder, including, without
limitation, all indemnity obligations of Borrowenéreunder, and any and all reasonable costs amthsap (including, without limitation,
reasonable attorneys’ fees and disbursements)rattby the Administrative Agent or the Banks inagning its or their rights under this
Guaranty (all of the foregoing obligations being thGuaranteed Obligatioris

2. It is agreed that the Guaranteed Obligationpaneary and this Guaranty shall be enforceablénsg&uarantor and its
successors and assigns without the necessity yoswahor proceeding of any kind or nature whatswdrought by the Administrative Agent or
any Bank against Borrower or its respective suarsssr assigns or any other Person or againstenyrity for the payment and performance
of the Guaranteed Obligations and without the r&tesf any notice of non-payment or non-observasicef any notice of acceptance of this
Guaranty or of any notice or demand to which Guaramight otherwise be entitled (including, withdumitation, diligence, presentment,
notice of the incurrence of any Guaranteed Obliyeti maturity, extension of time, change in natrreorm of the Guaranteed Obligations,
acceptance of further security, release of furieeurity, imposition or agreement arrived at athéoamount of or the terms of the Guaranteed
Obligations, notice of adverse change in Borrower'any guarantor’s financial condition and anyestfact which might materially increase
the risk to Guarantor), all of which Guarantor tgrexpressly waives; and Guarantor hereby expreggiyes that the validity of this Guaranty
and the obligations of Guarantor hereunder shalbinvay be terminated, affected, diminished, medifor impaired by reason of the assertion
of or the failure to assert by the Administrativgelt or any Bank against Borrower or its respedivecessors or assigns, any of the rights or
remedies reserved to the Administrative Agent &edBanks pursuant to the provisions of the Loanubnts. Guarantor agrees that any
notice or directive given at any time to the Admitrative Agent which is inconsistent with the waiirethe immediately preceding sentence
shall be void and may be ignored by the Administeafgent and the Banks, and, in addition, maybepleaded or introduced as evidence in
any litigation relating to this Guaranty for thesen that such pleading or introduction would bessiance with the written terms of this
Guaranty, unless the Administrative Agent and taak® have specifically agreed otherwise in a wgitsigned by a duly authorized officer.
Guarantor specifically acknowledges and agreesthieaforegoing waivers are of the essence of thissaction and that, but for this Guaranty
and such waivers, the Administrative Agent andBhaks would decline to execute the Loan Documents.

3. Guarantor waives, and covenants and agreeg thiltnot at any time insist upon, plead or inyamanner whatsoever claim or
take the benefit or advantage of, any and all apalasaluation, stay, extension, marshallingasfets or redemption laws, or right of homes
or exemption, whether now or at



any time hereafter in force, which may delay, pré\a otherwise affect the performance by Guaraotdts obligations under, or the
enforcement by the Administrative Agent of, thisaBanty. Guarantor further covenants and agreesrszt up or claim any defense,
counterclaim, offset, set-off or other objectionaofy kind to any action, suit or proceeding at lamequity or otherwise, or to any demand or
claim that may be instituted or made by the Adntiaitve Agent other than the defense of the adtoraly payment and performance by
Borrower of the Guaranteed Obligations; providemyéver, that the foregoing shall not be deemedigervaf Guarantor’s right to assert any
compulsory counterclaim, if such counterclaim ismpelled under local law or rule of procedure, rfmalkthe foregoing be deemed a waiver of
Guarantor’s right to assert any claim which woud&titute a defense, setoff, counterclaim or clagscof any nature whatsoever against
Administrative Agent or any Bank in any separatiéoacor proceeding. Guarantor represents, war@amisagrees that, as of the date hereof, it
obligations under this Guaranty are not subjeetriy counterclaims, offsets or defenses againshdmainistrative Agent or any Bank of any
kind.

4. The provisions of this Guaranty are for the lfiéné the Administrative Agent and the Banks ahdit respective successors and
permitted assigns, and nothing herein containelllishagair as between Borrower or Guarantor andAHeinistrative Agent and the Banks the
obligations of Borrower and Guarantor under therLBacuments.

5. This Guaranty shall be a continuing, irrevocableonditional and absolute guaranty and thelitghif Guarantor hereunder
shall in no way be terminated, affected, modifiethaired or diminished by reason of the happerfirigm time to time, of any of the followin
none of which shall require notice or the furthengent of Guarantor:

(a) any assignment, amendment, modification or @radf or change in any of the terms, covenantsditioms or provisions of any
of the Guaranteed Obligations or the Loan Documentke invalidity or unenforceability of any ofetioregoing; or

(b) any extension of time that may be granted leyAiministrative Agent or any Bank to Borrower, ajuarantor, or their
respective successors or assigns, heirs, execatbrsnistrators or personal representatives; or

(c) any action which the Administrative Agent oydBank may take or fail to take under or in resp#ctny of the Loan Documer
or by reason of any waiver of, or failure to enfarany of the rights, remedies, powers or privitegeailable to the Administrative Agent
and the Banks under this Guaranty or availablaéoddministrative Agent and the Banks at law, iniggor otherwise, or any action on
the part of the Administrative Agent or any Bankmjing indulgence or extension in any form whatsoger
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(d) any sale, exchange, release, or other dispogiti any property pledged, mortgaged or convegedny property in which the
Administrative Agent and/or the Banks have beemtgicha lien or security interest to secure anyhietiness of Borrower to the
Administrative Agent and/or the Banks or any impant of or failure to perfect any security interisrein; or

(e) any release of any person or entity who malalisée in any manner for the payment and collecbbany amounts owed by
Borrower to the Administrative Agent and/or the Bsinor

(f) the application of any sums by whomsoever maitiowever realized to any amounts owing by Bormowahe Administrative
Agent and/or the Banks under the Loan Documengsiéhh manner as the Administrative Agent shall deites in its sole discretion; or

(g) Borrower’s or any guarantor’s voluntary or itwmatary liquidation, dissolution, sale of all orbstiantially all of their respective
assets and liabilities, appointment of a trusteegiver, liquidator, sequestrator or conservatoafloor any part of Borrower’s or any
guarantor’s assets, insolvency, bankruptcy, asstgufior the benefit of creditors, reorganizatiomaagement, composition or
readjustment, or the commencement of other simpilaceedings affecting Borrower or any guarantaaror of the assets of any of them,
including, without limitation, (i) the release aisdharge of Borrower or any guarantor from the pagtrand performance of their
respective obligations under any of the Loan Doausiby operation of law, or (ii) the impairmentnitation or modification of the
liability of Borrower or any guarantor in bankruptor of any remedy for the enforcement of the Gugred Obligations under any of the
Loan Documents, or Guarantor’s liability under t@igaranty, resulting from the operation of any préor future provisions of the
Bankruptcy Code or other present or future fedstate or applicable statute or law or from theglen in any court; or

(h) any improper disposition by Borrower of the ggeds of the Term Loan, it being acknowledged bgir&utor that the
Administrative Agent or any Bank shall be entittechonor any request made by Borrower for a dishuent of such proceeds and that
neither the Administrative Agent nor any Bank sihalle any obligation to see to the proper dispmsitly Borrower of such proceeds.

6. Guarantor agrees that if at any time all or pat of any payment in respect of the Guarantedij&tlons at any time received
the Administrative Agent or any Bank by or on bélafiBorrower or Guarantor or any other Persorrisast be rescinded or returned by the
Administrative Agent or any Bank for any reason tgbaver (including, without limitation, the
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insolvency, bankruptcy or reorganization of Borrowe Guarantor or such other Person), then Guarardbligations hereunder shall, to the
extent of the payment rescinded or returned, benddeo have continued in existence notwithstandirgh previous receipt by such party, and
Guarantors obligations hereunder shall continue to be affeair be reinstated, as the case may be, as togaymnent, as though such previ
payment had never been made.

7. Until this Guaranty is terminated pursuant t tdrms hereof, Guarantor (i) shall have no ridlstrogation against Borrower,
any entity comprising same or any other guarangaehson of any payments or acts of performand8umrantor in compliance with the
obligations of Guarantor hereunder, (ii) waives &gt to enforce any remedy which Guarantor noweneafter shall have against Borrower,
any entity comprising same by reason of any ormaane payments or acts of performance in compliavittethe obligations of Guarantor
hereunder and (iii) from and after an Event of Défasubordinates any liability or indebtednes8ofrower, any entity comprising same or
other guarantor now or hereafter held by Guaramtany affiliate of Guarantor to the obligationsBirrower, such other entity comprising
same or such other guarantor under the Loan DocismEe foregoing, however, shall not be deemexhinway to limit any rights that
Guarantor may have pursuant to the Agreement oftedrPartnership of Borrower or which it may havésav or in equity with respect to any
other partners of Borrower.

8. Guarantor represents and warrants to the Adtratiee Agent and the Banks with the knowledge thatAdministrative Agent
and the Banks are relying upon the same, as follows

(a) as of the date hereof, Guarantor is the salengé partner of Borrower;

(b) based upon such relationship, Guarantor hasmeted that it is in its best interests to eméo this Guaranty;

(c) this Guaranty is necessary and convenientea@dmduct, promotion and attainment of Guarastbtisiness, and is in furtherai
of Guarantor’s business purposes;

(d) the benefits to be derived by Guarantor fromr8weer’s access to the proceeds of the Term Loaragleast equal to the
obligations undertaken pursuant to this Guaranty;

(e) Guarantor is solvent and has full power andlleght to enter into this Guaranty and to perfatsrobligations under the terms
hereof and (i) Guarantor is organized and validigting under the laws of the State of Marylang,Guarantor has complied with all
provisions of applicable law in connection with adipects of this Guaranty, and (iii) the persorcetieg this Guaranty has all the
requisite power and authority to execute and delivis Guaranty;
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(f) to the best of Guarantor’'s knowledge, theredsaction, suit, proceeding, or investigation pagdr threatened against or
affecting Guarantor at law, in equity, in admiradtybefore any arbitrator or any governmental depant, commission, board, bureau,
agency or instrumentality (domestic or foreign) ebhis likely to materially and adversely affect fiveperty, assets or condition
(financial or otherwise) of Guarantor or whichilely to materially and adversely impair the apilitf Guarantor to perform its
obligations under this Guaranty;

(9) the execution and delivery of and the perforogaloy Guarantor of its obligations under this Gogrdave been duly authorized
by all necessary action on the part of Guarantdrdamnot (i) violate any provision of any law, rutegulation (including, without
limitation, Regulation U or X of the Federal ReseBoard of the United States), order, writ, judgimdacree, determination or award
presently in effect having applicability to Guamanor the organizational documents of Guarant@ cibnsequences of which violation
would materially and adversely affect the propeassets or condition (financial or otherwise) of@untor or which is likely to material
and adversely impair the ability of Guarantor tofpen its obligations under this Guaranty or (iipkate or conflict with, result in a
breach of or constitute (with due notice or lapsgnoee or both) a default under any indenture, agrent or other instrument to which
Guarantor is a party, or by which Guarantor or ahigs property is bound, the consequences of whiglation, conflict, breach or defa
would materially and adversely affect the propesssets or condition (financial or otherwise) oa@untor or which is likely to material
and adversely impair the ability of Guarantor tofpen its obligations under this Guaranty;

(h) this Guaranty has been duly executed by Guaramtd constitutes the legal, valid and bindinggattion of Guarantor,
enforceable against it in accordance with its teemtept as enforceability may be limited by apfilleansolvency, bankruptcy or other
laws affecting creditorglights generally or general principles of equityiather such enforceability is considered in a pedogg in equit
or at law;

(i) no authorization, consent, approval, licenséomal exemption from, nor any filing, declarationregistration with, any Feder
state, local or foreign court, governmental agesrcsegulatory authority is required in connectiothwhe making and performance by
Guarantor of this Guaranty, except those which lzdready been obtained;
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(j) Guarantor is not an “investment compamg’that term is defined in, nor is it otherwisejeabto regulation under, the Investm
Company Act of 1940, as amended,;

(k) Guarantor is not engaged principally, or as ohiés important activities, in the business ofghasing, carrying, or extending
credit for the purpose of purchasing or carrying arargin stock (within the meaning of Regulatiomtthe Federal Reserve Board of
United States); and

() all of the representations and warranties anAlgreement concerning Guarantor are true andaorre
Guarantor covenants that it will comply or causmpbance with all covenants in the Agreement whdoh applicable to it.

9. Guarantor and the Administrative Agent each askedge and agree that this Guaranty is a guararfitegyment and
performance and not of collection and enforcememne¢spect of any obligations which may accrue ¢éoAdministrative Agent and/or the Bar
from Borrower under the provisions of any Loan Doeunt.

10. Subject to the terms and conditions of the Agrent, and in conjunction therewith, the Administ&Agent may assign any or
all of its rights under this Guaranty. In the evehany such assignment by the Administrative Agtre Administrative Agent shall give
Guarantor (or Borrower on its behalf) prompt notiéesame. If the Administrative Agent or any Bamdats to sell all of its portion of the Term
Loan or participations in the Term Loan and therL8&cuments, including this Guaranty, the Admirigte Agent or any Bank may forward
to each purchaser and prospective purchaser alhaeats and information relating to this GuarantyooGuarantor, whether furnished by
Borrower or Guarantor or otherwise, subject totérens and conditions of the Agreement.

11. Guarantor agrees, upon the written requesteoRAtiministrative Agent, to execute and delivethi® Administrative Agent, from
time to time, any modification or amendment hetany additional instruments or documents readgrainsidered necessary by the
Administrative Agent or its counsel to cause thisanty to be, become or remain valid and effedtiveccordance with its terms, provided,
that any such modification, amendment, additionsirument or document shall not increase Guarantdifigations or diminish its rights
hereunder and shall be reasonably satisfactory fasrh to Guarantor and to Guarantor's counsel.

12. The representations and warranties of Guaraetdorth in this Guaranty shall survive untilsi@uaranty shall terminate in
accordance with the terms hereof.



13. This Guaranty may not be modified, amendedplempented or discharged except by a written agraesigned by Guarantor
and the Administrative Agent (acting with the resjiei consent of the Banks as provided in the Agesgm

14. If all or any portion of any provision contaihia this Guaranty shall be determined to be imkaliegal or unenforceable in any
respect for any reason, such provision or porti@neof shall be deemed stricken and severed franGihiaranty and the remaining provisions
and portions thereof shall continue in full foraelaffect.

15. This Guaranty may be executed in counterpdntshatogether shall constitute the same instrument.

16. All notices, requests and other communicattoreny party hereunder shall be in writing (inchgibank wire, facsimile
transmission followed by telephonic confirmationsonilar writing) and shall be addressed to suattypet the address set forth below or to
such other address as may be identified by any pag written notice to the others:

If to Guarantor: Equity Residential
Two North Riverside Plaza
Suite 400
Chicago, Illinois 60606
Attn: Chief Financial Office

With Copies of

Notices to Guarantor t Equity Residential
Two North Riverside Plaza
Suite 400
Chicago, Illinois 60606
Attn: General Counsel

and

DLA Piper LLP (US)

203 North LaSalle Street
Suite 1900

Chicago, Illinois 60601
Attn: James M. Phipps, Es

If to the

Administrative Agent: Bank of America, N.A.
135 S. LaSalle Street
Mail Code: 1L4-135-06-11
Chicago, Illinois 60603
Attn: Michael J. Kauffmai
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With Copies of
Notices to the

Administrative Agent to: Bank of America, N.A.
901 Main Street

Mail Code: TX1-492-14-11
Dallas, Texas 75202-3714
Attention: Ronaldo Naval

and

Kaye Scholer LLP
425 Park Avenue
New York, New York 1002:
Attn: Edmond Gabbay, Es

Each such notice, request or other communicatiati Bh effective (i) if given by facsimile transmisn, when such facsimile is
transmitted to the facsimile number specified is Bection and the appropriate facsimile confirorais received, (ii) if given by certified or
registered mail, return receipt requested, witst fitass postage prepaid, addressed as aforepartyeceipt or refusal to accept delivery, (iii
given by a nationally recognized overnight carrt hours after such communication is depositet sitch carrier with postage prepaid for
next day delivery, or (iv) if given by any other ams, when delivered at the address specified $nSaction.

17. Any acknowledgment or new promise, whether dynpent of principal or interest or otherwise by B@rer or Guarantor, with
respect to the Guaranteed Obligations shall, isthtute of limitations in favor of Guarantor agaithe Administrative Agent and the Banks
shall have commenced to run, toll the running ahsstatute of limitations, and if the period of Btatute of limitations shall have expired,
prevent the operation of such statute of limitagion

18. This Guaranty shall be binding upon Guarantarits successors and assigns and shall inure tbahefit of the Administrative
Agent and the Banks and their respective succeasorpermitted assigns; provided, however, thar&uar may not assign or transfer any of
its rights or obligations hereunder without theopriritten consent of all of the Banks, and anyhsattempted assignment or transfer without
such consent shall be null and void.

19. The failure of the Administrative Agent to erde any right or remedy hereunder, or promptlyrttoece any such right or
remedy, shall not constitute a waiver thereof,gioe rise to any estoppel against the Administeathgent or any Bank, nor excuse Guarantor
from its obligations hereunder. Any waiver of amgls right or remedy to be enforceable against thmiAistrative Agent and the Banks must
be expressly set forth in a writing signed by tlesnistrative Agent (acting with the requisite censof the Banks as provided in the
Agreement).



20. (a) THIS GUARANTY AND THE RIGHTS AND OBLIGATIOI$ OF THE PARTIES HEREUNDER SHALL BE
CONSTRUED IN ACCORDANCE WITH AND BE GOVERNED BY THEAWS OF THE STATE OF ILLINOIS (WITHOUT GIVING
EFFECT TO THE PRINCIPLES THEREOF RELATING TO CONKIS OF LAW).

(a) Any legal action or proceeding with respedthie Guaranty and any action for enforcement of jadgment in respect thereof
may be brought in the courts of the State of lisnar of the United States of America for the NerthDistrict of lllinois, and, by
execution and delivery of this Guaranty, Guarahtneby accepts for itself and in respect of itpprty, generally and unconditionally,
the non-exclusive jurisdiction of the aforesaid te@nd appellate courts from any thereof. Guaram@vocably consents to the service
of process out of any of the aforementioned cdarény such action or proceeding by the mailingagies thereof by registered or
certified mail, postage prepaid, to Guarantorsaitdress for notices set forth herein. Guararerelly irrevocably waives any objection
which it may now or hereafter have to the layingehue of any of the aforesaid actions or procegdarising out of or in connection
with this Guaranty brought in the courts referreébove and hereby further irrevocably waives ajrdes not to plead or claim in any
such court that any such action or proceeding brbingany such court has been brought in an incoiew forum. Nothing herein shall
affect the right of the Administrative Agent toeemprocess in any other manner permitted by late sommence legal proceedings or
otherwise proceed against Guarantor in any othedjigtion.

(b) GUARANTOR HEREBY WAIVES ITS RIGHTS TO A JURY TIRL OF ANY AND ALL CLAIMS OR CAUSES OF
ACTION BASED UPON OR ARISING OUT OF THIS GUARANTYT IS HEREBY ACKNOWLEDGED BY GUARANTOR THAT
THE WAIVER OF A JURY TRIAL IS A MATERIAL INDUCEMENTFOR THE ADMINISTRATIVE AGENT AND THE BANKS TC
ACCEPT THIS GUARANTY AND THAT THE TERM LOAN MADE BYTHE BANKS IS MADE IN RELIANCE UPON SUCH
WAIVER. GUARANTOR FURTHER WARRANTS AND REPRESENTSHAT SUCH WAIVER HAS BEEN KNOWINGLY AND
VOLUNTARILY MADE, FOLLOWING CONSULTATION WITH LEGAL COUNSEL. IN THE EVENT OF LITIGATION, THIS
GUARANTY MAY BE FILED BY THE ADMINISTRATIVE AGENT IN COURT AS A WRITTEN CONSENT TO A NON-JURY
TRIAL.
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(c) Guarantor does hereby further covenant andeaigrand with the Administrative Agent and the Bathat Guarantor may be
joined in any action against Borrower in connectidth the Loan Documents and that recovery maydibdgainst Guarantor in such
action or in any independent action against Guargmtith respect to the Guaranteed Obligationsihait the Administrative Agent and
the Banks first pursuing or exhausting any remeadsia@m against Borrower or its successors or assiGuarantor also agrees that, in an
action brought with respect to the Guaranteed @bbgs in any jurisdiction, it shall be conclusiwélound by the judgment in any such
action by the Administrative Agent (wherever brotygtgainst Borrower or its successors or assighg,@uarantor were a party to such
action, even though Guarantor was not joined a&ty n such action.

(d) Guarantor agrees to pay all reasonable expéimadisding, without limitation, attorneys’ feesadisbursements) which may be
incurred by the Administrative Agent or the Bankksonnection with the enforcement of their rightsler this Guaranty, whether or not
suit is initiated.

21. Notwithstanding anything to the contrary comég herein (but subject to Section 6 hereof), Gusranty shall terminate and be
of no further force or effect upon the full perfante and payment of the Guaranteed Obligationsihdez. Upon termination of this Guaranty
in accordance with the terms of this Guaranty Atlministrative Agent promptly shall deliver to Gaator such documents as Guarantor or
Guarantor’s counsel reasonably may request in aodevidence such termination.

22. All of the Administrative Agent’s and the Bahkights and remedies under each of the Loan Docusna under this Guaranty
are intended to be distinct, separate and cumelatid no such right or remedy therein or hereintimeed is intended to be in exclusion of (
waiver of any other right or remedy available te fkdministrative Agent or any Bank.

23. No claim may be made by Guarantor or any déeeson acting by or through Guarantor against thiAistrative Agent or an
Bank or the affiliates, directors, officers, empdeyg, attorneys or agent of any of them for any eguesntial or punitive damages in respect of
any claim for breach of contract or any other tlyearliability arising out of or related to the trsactions contemplated by this Guaranty or by
the other Loan Documents, or any act, omissiorveneoccurring in connection therewith; and Guasahereby waives, releases and agrees
not to sue upon any claim for any such damagestheher not accrued and whether or not known opacied to exist in its favor.

24, THIS GUARANTY AND THE OTHER LOAN DOCUMENTS REPRESEN T THE FINAL AGREEMENT AMONG
THE PARTIES WITH RESPECT TO THE SUBJECT MATTER HERE OF AND THEREOF AND MAY NOT BE CONTRADICTED
BY EVIDENCE OF PRIOR, CONTEMPORANEOUS, OR SUBSEQUENT ORAL AGREEMENTS OF THE PARTIES. THERE ARE
NO UNWRITTEN ORAL AGREEMENTS AMONG THE PARTIES.
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IN WITNESS WHEREOF, the parties hereto have exetatel delivered this Guaranty as of the date aadfist above written.
GUARANTOR:
EQUITY RESIDENTIAL

By: /s/ Mark Parrel
Name Mark Parrell

Title: Executive Vice President and Chief Finan
Officer

ACCEPTED:

BANK OF AMERICA, N.A.,
AS ADMINISTRATIVE AGENT

By: /s/ Michael W. Edward
Name: Michael W. Edward:
Title:  Senior Vice Presider

[Signature Page EQR Guaranty (Term Loan Agreem



ACKNOWLEDGMENT FOR GUARANTOR

STATE OF ILLINOIS)
) ss.
COUNTY OF COOK)

On January 11, 2013, before me personally came Martell, to me known to be the person who exectitedoregoing instrumer
and who, being duly sworn by me, did depose andtsstyhe is the Executive Vice President and Chieéncial Officer of Equity Residential,
and that he executed the foregoing instrumentérotiganizatiors name, and that he had authority to sign the santehe acknowledged to |
that he executed the same as the act and deeidl @rganization for the uses and purposes thereintioned.

[Seal]

/s/ Bertha E. Hun
Notary Public

[EQR Guaranty (Term Loan Agreement)]



Exhibit 99.1

NEWS RELEASE — FOR IMMEDIATE RELEASE

CONTACT: Marty McKenng (312) 92¢-1901
JANUARY 14, 2013

Equity Residential Announces New Financing Activites in Preparation for
Closing of Archstone Acquisition
Secures New $2.5 Billion Line of Credit and $750 Mion Term Loan
Terminates $2.5 Billion Bridge Loan Facility

Chicago, IL — January 14, 2013- Equity Residential (NYSE: EQR) today announcexd the company has entered into a new unsecured
revolving credit facility and term loan as it pasits itself for the closing of the Archstone acdfigs in the first quarter of 2013.

“We are very pleased to put these new facilitieglate and are appreciative of the support thatawe received from a syndicate of 25
financial institutions for both the revolver ana: tterm loan,” said Mark J. Parrell, Equity Residig Executive Vice President and CFO.
“Between these loans and the proceeds from the thare$3.0 billion of non-core assets we have riganld or have under contract, we have
exceeded our funding objectives for the Archstdosicg.”

On January 11, 2013, the company entered into ah2ebvbillion unsecured revolving credit agreemeith a group of 25 financial institutior
The new facility matures in April 2018 and has mateiest rate of LIBOR plus a spread and an anmgdltf fee that are dependent on the
company’s then current credit rating. At the compsucurrent rating, the interest rate spread i§%@&nd the annual facility fee is 15 basis
points. This facility replaced the company’s exigth1.75 billion facility which was scheduled totn in July 2014.

Also on January 11, 2013, the company enteredaimew senior unsecured $750 million delayed dram tean facility with an interest rate of
LIBOR plus a spread which is dependent on the coryipahen current credit rating. At the companyisrent rating, the interest rate spread is
1.20%. The maturity date of the facility is Januaty 2015, subject to a one year extension optencisable by the company. The facility is
currently undrawn and is available in one draw maaer before July 11, 2013 and may be used to fa@d\rchstone acquisition or for other
corporate purposes.

With the completion of these financing activitifs®e company terminated the $2.5 billion bridge lésility commitment that it obtained
contemporaneously with entering into the Archstaoguisition contract in November 2012.

Equity Residential is an S&P 500 company focusetheracquisition, development and management ¢f digality apartment properties in t
U.S. growth markets. Equity Residential owns orihaestments in 403 properties located in 13 stabekthe District of Columbia, consisting
of 115,370 apartment units. For more informatiorEgpity Residential, please visit our website atwequityapartments.cor



Forward-Looking Statements

In addition to historical information, this pregdease contains forward-looking statements andrimdtion within the meaning of the federal
securities laws. These statements are based antenpectations, estimates, projections and astamspnade by management. While Equity
Residential’s management believes the assumptiaterlying its forward-looking statements are readd®, such information is inherently
subject to uncertainties and may involve certakg; including, without limitation, changes in geadanarket conditions, including the rate of
job growth and cost of labor and construction malgthe level of new multifamily construction addvelopment, competition and loc
government regulation. Other risks and uncertardie described under the heading “Risk FactoreuimAnnual Report on Form 10-K and
subsequent periodic reports filed with the Seasitind Exchange Commission (SEC) and availableiowebsite,
www.equityapartments.com. Many of these uncertaéndind risks are difficult to predict and beyondagement'’s control. Forward-looking
statements are not guarantees of future performaeselts or events. Equity Residential assumeshiigation to update or supplement
forwarc-looking statements that become untrue becausebstguent event



