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PROSPECTUS

EQUITY RESIDENTIAL
DISTRIBUTION REINVESTMENT PLAN
4,790,000 Common Shares

The Distribution Reinvestment Plan (the “Plan™)Eufuity Residential (the “Companyprovides holders of record and beneficial ow!
of common shares of beneficial interest, $0.01vpdwe per share, of the Company (the “Common Shamasd preferred shares of beneficial
interest, $0.01 par value per share, and deposteases representing interests therein (collegtithe “Preferred Shares”), with a simple and
convenient method of investing cash distributionadditional Common Shares. Common Shares purchaks the Plan may, at the option
of the Company, be directly issued by the Comparguochased by the Company’s transfer agent imfes market using participantsinds

Enroliment in the Plan is entirely voluntary andtdpants in the Plan may terminate their partétipn at any time. A broker, bank or
other nominee may reinvest distributions on bebBleneficial owners. Those holders of Common Shesteo do not participate in the Plan
will receive cash distributions, as declared, i tisual manner. Participants in the Plan may redasany or all of their shares held in Plan
accounts be sold by the Plan Administrator.

To the extent that Common Shares issued hereungl@ughorized but previously unissued shares ralttaer shares acquired in the open
market, the Plan will raise additional capital foee Company. The Company intends to issue suclesiiamm time to time and, therefore, the
Plan is expected to raise capital for the Company.

This Prospectus relates to 4,790,000 Common Sbé#fezed hereby and registered for sale under tha.Alhe Common Shares are
listed on the New York Stock Exchange under thetsyitEQR.” Our principal executive offices are loed at Two North Riverside Plaza,
Suite 400, Chicago, Illinois 60606 and our teleghaomber is (312) 474-1300.

Investing in our securities involves risks. Beforduying our securities, you should read and considdhe risk factors included in
our periodic reports, in the prospectus supplementsr any free writing prospectus relating to any speific offering, and in other
information that we file with the Securities and Exxhange Commission. See “Where You Can Find More Infmation About Us” and
“Special Note Regarding Forward-Looking Statements.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or passed upon the adequacy or accuraoythis prospectus. Any representation to the conary is a criminal offense.

The date of this prospectus is September 30, 2014.
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We have not authorized any person to give any infonation or to make any representations in connectiomwith this offering other
than those contained or incorporated or deemed toebincorporated by reference in this prospectus andny applicable prospectus
supplement or free writing prospectus, and, if give or made, such information or representations mushot be relied upon as having
been so authorized. This prospectus does not congte an offer to sell or a solicitation of an offerto buy by anyone in any jurisdiction
in which such offer or solicitation is not authorizd, or in which the person is not qualified to do®or to any person to whom it is
unlawful to make such offer or solicitation. Neithe the delivery of this prospectus nor any sale herender shall, under any
circumstances, create any implication that there hetbeen no change in our affairs since the date hefe that the information contained
herein is correct as of any time subsequent to itfate, or that any information incorporated or deemel to be incorporated by reference
herein is correct as of any time subsequent to itfate.

ABOUT THIS PROSPECTUS

This prospectus is part of a registration stateroarfform S-3 that we filed with the Securities &xdhange Commission, or the “SEC”
under the Securities Act of 1933, as amended (@eedrities Act”). The exhibits to the registrat&tatement contain the full text of certain
contracts and other important documents we haversuined in this prospectus. Since these summardgsnot contain all the information
that you may find important in deciding whetheptochase the securities we offer, you should revr@full text of these documents. The
registration statement and the exhibits can beimddadrom the SEC as indicated under the headingei® You Can Find More Information
About Us.”

You should read both this prospectus and any pobsgsupplement (which may add, update or charfgeniation contained in this
prospectus) together with the documents incorpdrateleemed to be incorporated
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by reference in this prospectus and the additioriaimation described under the heading “Where Cam Find More Information About Us”
in this prospectus.

In this prospectus, the “Company,” “we,” “us” anaut” refer to Equity Residential, a Maryland restage investment trust, and its
direct and indirect subsidiaries, including ERP @giag Limited Partnership, its operating partngrgthe “Operating Partnership)

WHERE YOU CAN FIND MORE INFORMATION ABOUT US

This prospectus does not contain all of the infdiomaincluded in the related registration statem®ég have omitted parts of the
registration statement in accordance with the ratesregulations of the SEC. For further inform@tiwe refer you to the registration
statement on Form S-3 of which this prospectus $oarpart, including its exhibits.

We file annual, quarterly and current reports atiepninformation with the SEC. You may read andycapy document we file at the
SEC'’s public reference room located at 100 F StkéetWashington, D.C., 20549. Please call the SEC800-SEC-0330 for further
information on the public reference room. Our SHi@ds are also available to you at the SEC’s wigbat http://www.sec.gov and at our
website at http://www.equityresidential.com. Thatemts of our website are not deemed to be pahi®prospectus or any prospectus
supplement.

The SEC allows us to “incorporate by referenceg ithtis prospectus the information we file withTihis means that we can disclose
important information to you by referring you tm#e documents. The information incorporated byreefee is considered to be a part of this
prospectus, and later information filed with theCSEill update and supersede information in pribndis. We incorporate by reference into
this prospectus our documents listed below (othan information furnished pursuant to Items 2.0@ 291 of Form 8-K and any related
exhibits):

a. Annual Report on Form -K for the year ended December 31, 2013 (File N4-12252).
b. Quarterly Reports on Form -Q for the quarters ended March 31, 2014 and Jun2@@! (File No. 0C-12252).
c. Current Reports on Forn-K or Form &K/A filed on March 6, 2013 and June 12, 2014 (N 00-12252).

d. Description of our common shares contained in egistration statement on Forr-A/A dated August 10, 199:

All documents filed by us pursuant to Sections %3(&(c), 14 and 15(d) of the Exchange Act of 1@&tamended (the “Exchange
Act”), after the date of this prospectus will als® deemed to be incorporated by reference in thispgectus and to be a part hereof from the
date of filing those documents. We are not, howewmenrporating by reference any documents or postithereof, whether specifically listed
above or filed in the future, that are not deenfddd” with the SEC, including, but not limited to, anyarmation furnished pursuant to Ite
2.02 or 7.01 of Form 8-K.

You may request a copy of these filings, at no,dmstvriting to or telephoning us at the followiaddress:

Equity Residential

Two North Riverside Plaza, Suite 400
Chicago, lllinois 60606

Attention: Investor Relations
Telephone number: (888) 879-6356
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporateé@mdd incorporated by reference as described tWiesre You Can Find More
Information About Us” contain certain informatiamat we intend to be considered “forward-lookingestaents” within the meaning of
Section 27A of the Securities Act. These forwardkiog statements relate to such things as ouripatied future economic performance, our
plans and objectives for future operations andgut@mns of revenue and other financial items, wiiigh be identified by the use of forward-
looking words such as “may,” “will,” “should,” “exgxt,” “anticipate,” “estimate” or “continue” or theegative thereof or other variations
thereon or comparable terms.

Actual results could differ materially from thosentemplated by these forward-looking statements r@sult of many factors. The
cautionary statements under the caption “Risk Fattmntained in our filings with the SEC incorptae by reference, and other similar
statements contained in this prospectus, any acaoynpy prospectus supplement, any related freéngnirospectus and the documents
incorporated or deemed incorporated by referenoeimand therein, identify important factors widspect to forward-looking statements,
including certain risks and uncertainties, thatldaause actual results to differ materially frdmoge in such forward-looking statements.
Additional risks and uncertainties not presentlpdn to us or that we currently believe to be immatalso may adversely affect us. Should
any known or unknown risks and uncertainties dgveito actual events, those developments could havaterial adverse effect on our
business, financial condition and results of openast

In light of these risks and uncertainties, thene loa no assurance that the results and eventseplated by the forward-looking
information contained in this prospectus and theudeents incorporated by reference or deemed incaigb by reference herein will in fact
transpire. Potential investors are cautioned nptaoe undue reliance on these forward-lookingestents. We do not undertake any
obligation to update or revise any forward-looksigtements. All subsequent written or oral forwtaiwking statements attributable to us or
persons acting on our behalf are expressly qudlifigheir entirety by these cautionary statements.
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EQUITY RESIDENTIAL

We are a Maryland real estate investment trust [TREformed in March 1993 and are an S&P 500 companyded on the acquisitio
development and management of high quality apartpreperties in top United States growth markets. Wive elected to be taxed as a
REIT. Our corporate headquarters are located icdgja, lllinois and we also operate property managgroffices in each of our markets.

Our executive offices are located at Two North Riige Plaza, Suite 400, Chicago, lllinois 60606 andtelephone number is
(312) 474-1300.

DESCRIPTION OF COMMON SHARES

The summary of the terms of the Common Sharest helow does not purport to be complete andligext to and qualified in its
entirety by reference to the Articles of RestatenudiDeclaration of Trust of the Company dated Delber 9, 2004 (“Declaration of Trust”),
as amended and/or restated from time to time, lra&eventh Amended and Restated Bylaws of the Qoynpa adopted on December 14,
2010 (“Bylaws”), as amended and/or restated franetio time, each of which is incorporated hereimdfgrence.

Our Declaration of Trust provides that we may isspe&o 1,100,000,000 shares of beneficial inte@stsisting of 1,000,000,000
Common Shares and 100,000,000 Preferred Shared.Jady 31, 2014, 361,742,672 Common Shares ar@1000 Preferred Shares were
issued and outstanding.

All Common Shares offered hereby will be duly authed, fully paid and nonassessable. Subject t@tbferential rights of any other
shares of beneficial interest and to the provisiisur Declaration of Trust regarding excess shéas defined herein), holders of Common
Shares are entitled to receive distributions ifaag when authorized and declared by the Boardust&es out of assets legally available
therefor and to share ratably in the assets o€tirapany legally available for distribution to itsaseholders in the event of its liquidation,
dissolution or winding-up after payment of, or adlatg provision for, all known debts and liabilitefsthe Company. The Company currently
pays regular quarterly distributions.

Subject to the provisions of our Declaration of Strtegarding excess shares, each outstanding Cor8trame entitles the holder to one
vote on all matters submitted to a vote of shamddrgl, including the election of Trustees, and, pixas otherwise required by law or exceg
provided with respect to any other class or sarfeshares of beneficial interest, the holders chsiommon Shares will possess the exclusive
voting power. There is no cumulative voting in #lection of Trustees. Our bylaws require that,ricantested elections, each trustee be
elected by the majority of votes with respect tohstrustee. This means that the number of shafiesafively voted “for” a trustee nominee
must exceed fifty percent (50%) of the total numdferotes cast with respect to that trustee’s alact

Holders of Common Shares have no conversion, sinkind, redemption or preemptive rights to subscfdy any securities of the
Company. Subject to the provisions of our Declaratf Trust regarding excess shares, Common Shakesequal distribution, liquidation
and other rights, and have no preference, exchangxcept as expressly required by the MarylantTR&w, appraisal rights.

Pursuant to the Maryland REIT law, a REIT generadipnot dissolve, amend its declaration of trugherge, unless approved by the
affirmative vote or written consent of shareholdeoiling at least two-thirds of the shares entiteglote on the matter unless a lesser
percentage (but not less than a majority of athefvotes entitled to be cast on the matter) ifostht in the REIT's declaration of trust. Our
Declaration of Trust provides that a merger, anérziiments to the Declaration of Trust in connectiith a merger, may be approved by the
affirmative vote of the holders of not less thamajority of the shares then outstanding and edtitbevote thereon. A declaration of trust may
permit the trustees by a two-thirds vote to améeddeclaration of trust from
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time to time to qualify as a REIT under the IntéfRavenue Code of 1986, as amended (the “InterageRue Code”), or the Maryland REIT
law without the affirmative vote or written consaftthe shareholders. Our Declaration of Trust persuch action by the Board of Trustees.

SUMMARY OF PLAN

The Plan provides eligible holders of Common SharesPreferred Shares with a convenient and atteagtethod of investing cash
distributions in additional Common Shares withocaympent of any fees. The price to be paid for Com®@lbares purchased under the Plan
will be a price reflecting 100% of the Market Priges defined in Question 11). Common Shares puechasder the Plan may, at the optio
the Company, be directly issued by the Companyechased by the Company’s transfer agent in the aperket using participants’ funds.
Subject to the availability of Common Shares reged for issuance under the Plan, there is no mimirar maximum limitation on the
amount of distributions a Participant (as definre@uestion 1) may reinvest under the Plan (seet®@ue?), and there is no total maximum
number of shares that can be issued pursuant teitheestment of distributions. As of the date bé&rd,790,000 Common Shares have been
registered and are available for sale under the. Pla

In September 2014, the Plan was amended to terenihatability of Plan Participants to purchase Camr8hares pursuant to optional
cash payments.

THE PLAN

The Plan was adopted by the Board of Trusteeseo€ttimpany on May 15, 1997, and amended on Jul2a08, December 16, 2008
and September 30, 2014. Prior to the September @bhdment, the Plan allowed participants to pwel@mmon Shares through optional
cash payments as well as reinvestments of distoisit The September 2014 amendment terminateddkls purchase option, and therefore
the Plan now only provides for purchases of Com@bares through reinvestments of distributions.

The following questions and answers explain andtiute the Plan. Shareholders who do not partieipathe Plan will receive cash
distributions, as declared, and paid in the usuaimar.

PURPOSE

1. What is the purpose of the Plan?

The primary purpose of the Plan is to provide bligholders of Common Shares and Preferred Shathe €ompany (“Participants”)
with a convenient and simple method of increasirtinvestment in the Company by investing castrithutions in additional Common
Shares without payment of any fees, to the exteentes are purchased directly from the CompanyGestion 5 for a description of the
holders who are eligible to participate in the Pl@ommon Shares purchased under the Plan mayg aptfon of the Company, be directly
issued by the Company or purchased by the Compéamyisfer agent in the open market using Parti¢gdnnds. To the extent shares are
purchased from the Company under the Plan, itredleive additional funds for general corporate &ndking capital purposes. The Comp:
reserves the right to modify, suspend or termiparticipation in the Plan by otherwise eligible dwrs of Common Shares or Preferred St
in order to eliminate practices which are, in tbkegliscretion of the Company, not consistent whth purposes or operation of the Plan or
which adversely affect the price of the Common 8kar
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OPTIONS AVAILABLE TO PARTICIPANTS

2. What options are available to enrolled Particip@

Eligible holders of Common Shares and Preferredeshmay elect to have cash distributions paid bora portion of their Common
Shares or Preferred Shares automatically reinvastadditional Common Shares. Cash distributiomspaid on the Common Shares when
and as declared by the Company’s Board of Trustgsgect to the availability of Common Shares regexd for issuance under the Plan,
there is no minimum limitation on the amount oftdimutions a Participant may reinvest under thérithistion reinvestment feature of the P!

ADVANTAGES AND DISADVANTAGES

3. What are the advantages and disadvantages Bfah&
Advantages:

(a) The Plan provides Participants with the opputjuto reinvest cash distributions paid on albgportion of their Common Shares or
Preferred Shares in additional Common Shares withayment of any fees to the extent shares aréhpseal directly from the Company.

(b) Subject to the availability of Common Sharegstered for issuance under the Plan, all cashildigions paid on Participants’
Common Shares can be fully invested in additior@h@on Shares because the Plan permits fractionetsho be credited to Plan accounts.
Distributions on such fractional shares, as webmsvhole shares, will also be reinvested in addél shares which will be credited to Plan
accounts.

(c) The Plan Administrator (as defined in Ques#ynat no charge to Participants, provides forstfekeeping of the Common Shares
credited to each Plan account.

(d) Periodic statements reflecting all current\atytj including share purchases and the latest Btaount balance, simplify Participants
record keeping. See Question 16 for informationceoming reports to Participants.

Disadvantages:
(a) No interest will be paid by the Company or Bian Administrator on distributions held pendingnvestment. See Question 10.

(b) Resales of Common Shares credited to a Patitgpaccount under the Plan will involve a nomifeg per transaction paid to the
Plan Administrator (if such resale is made by trRAdministrator at the request of a Participaatper share processing fee and any
applicable share transfer taxes on the resalesQ8estions 15 and 21.

(c) Prospective investors in Common Shares shauieffally consider the matters described under “Fig&tors” in filings with the SEC
incorporated by reference, and other similar statgmcontained in this prospectus, any accomparprimgpectus supplement, any related
writing prospectus and the documents incorporateteemed incorporated by reference herein andithprior to making an investment in
the Common Shares.

ADMINISTRATION

4. Who administers the Plan?

Computershare Trust Company, N.A., which we redead the Plan Administrator, administers the Pdanagent for the Participants,
Plan Administrator keeps records, sends statenoé@tscount to Participants and performs other dutidating to the Plan. See Question 16
for information concerning reports to Participam&e pay all costs of administering the Plan. Oum@wn Shares purchased under the Plan
are issued in the name of
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the Plan Administrator or its nominee, as agentHerParticipants. As record holder of the shaedd im Participantsaccounts under the Pl
the Plan Administrator will receive distributions all shares held by it on the applicable recore daill credit such distributions to the
Participants’ accounts on the basis of whole aactimnal shares held in these accounts, and vinlvest certain distributions in Common
Shares as directed by each Participant. The Plamistrator makes all purchases of Common Shardernthe Plan.

The Plan Administrator also acts as distributicsbdising agent, transfer agent and registrar oCtbmpany’s Common Shares. The
Plan Administrator may be reached at the followadigress and telephone number to obtain informataut the Plan:

Computershare Trust Company, N.A.

Attention: Equity Residential’s Distribution Reirstenent Plan
P.O. Box 30170

College Station, TX 77842-3170

1-800-733-5001

Participants should include their account numbexnfs) include a reference to Equity Residentiahip @orrespondence.

You can obtain information about your account dberinternet through “Investor Centre” on the PAaiministrator’'s web site,
www.computer share.com/investor . The information on or linked to the Plan Adminggbr's web site is not a part of and is not incorpordig
reference into this prospectus and any prospecpsement.

In the event that the Plan Administrator resignstberwise ceases to act as plan administratoCtmpany will appoint a new plan
administrator to administer the Plan.

PARTICIPATION

For purposes of this section, responses will géiydre based upon the method by which the holdé&tshbis or her Common Shares or
Preferred Shares. Generally, holders are eitheof@g@wners or Beneficial Owners. A “Record Owner'aiholder who owns Common
Shares or Preferred Shares in his or her own narfeneficial Owner” is a holder who beneficialljvas Common Shares or Preferred
Shares that are registered in a name other tha hisr own name (for example, the shares areihdle name of a broker, bank or other
nominee). A Record Owner may participate direatlyhie Plan, whereas a Beneficial Owner will haveitber become a Record Owner by
having one or more shares transferred into hisootwvn name or coordinate his or her participaiiothe Plan through the broker, bank or
other nominee in whose name the Beneficial Owrsrazes are held. If a Beneficial Owner who desodsecome a Participant encounters
any difficulties in coordinating his or her pargiation in the Plan with his or her broker, banlotirer nominee, he or she should call the
Company’s Investor Relations Department at (888)8356.

5. Who is eligible to participate?

All Record Owners or Beneficial Owners of at lemse Common Share or Preferred Share are eligilparticipate in the Plan. A
Record Owner may participate directly in the PlaBeneficial Owner must either become a Record Qvagehaving one or more shares
transferred into his or her own name or arrangh thié broker, bank or other nominee who is thendbolder to participate on his or her
behalf. See Question 6.

To facilitate participation by Beneficial OwnereetCompany has made arrangements with the Planmstnaitor to reinvest
distributions, on a per distribution basis, undher Plan by record holders such as brokers, banksther nominees, on behalf of beneficial
owners. See Question 6.

The Company may terminate, by written notice, attime any Participant’s individual participatiamthe Plan if such participation
would be in violation of the restrictions contairiadhe Declaration of Trust or
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Bylaws. Such restrictions generally prohibit anysea or group of persons from acquiring or holditigectly or indirectly, ownership of a
number of shares of beneficial interest of anystasseries of shares of beneficial interest ofGbenpany in excess of 5.0% of the number or
value of the outstanding shares of such classr@ssd he meanings ascribed to the terms “groug’amwnership” may cause a person who
individually owns less than 5.0% of the sharestantding to be deemed to be holding shares in exafabg foregoing limitation. The
Declaration of Trust provides that in the eventespn acquires shares of beneficial interest ieg€xof the foregoing limitation, the excess
shares shall be transferred to a trustee for thefliof a charitable beneficiary designated byGmenpany pursuant to the Declaration of
Trust. Under the Declaration of Trust, certain sfens or attempted transfers that would jeopartieequalification of the Company as a Rl
for tax purposes may be void to the fullest exparmitted by law.

6. How does an eligible shareholder or interestad imvestor participate?

Record Owners may join the Plan by completing aguiisg the enroliment form included with the Plaine(“Enrollment Form”) and
returning it to the Plan Administrator. A non-pagtapaid return envelope is provided for this pugpd&nroliment Forms may be obtained at
any time by written request to Computershare T@mhpany, N.A., Attention: Equity Residential's Dibtution Reinvestment Plan, P.O. Box
30170, College Station, TX 77842-3170 or by tetephg the Plan Administrator at 1-800-733-5001. &*dcOwners may also join the Plan
by going to the Plan Administrator’'s web siteyw.computer share.com/investor , and following the instructions provided.

Beneficial Owners who wish to join the Plan mustinct their broker, bank or other nominee to catghnd sign the Enroliment Form
included with the Plan. The broker, bank or othmmmee will forward the completed Enrollment Fouwrits securities depository and the
securities depository will provide the Plan Admiragor with the information necessary to allow Beneficial Owner to participate in the
Plan.

If a Record Owner or the broker, bank or other maraion behalf of a Beneficial Owner submits a prigpexecuted Enrollment Form
without electing an investment option, such EnrelfinForm will be deemed to indicate the intentibsuch Record Owner or Beneficial
Owner, as the case may be, to apply all cash hligions toward the purchase of additional Commaoar&h See Question 7 for investment
options.

7. What does the Enrollment Form provide?

The Enrollment Form appoints the Plan Administrat®iagent for the Participant and directs the Compapay to the Plan
Administrator each Participant’s cash distributiomsall or a specified number of Common Sharesrefeed Shares owned by the
Participant on the applicable record date (“Pgréiting Shares”), as well as on all whole and foaal Common Shares credited to a
Participant’s Plan account (“Plan Share¥he Enrollment Form directs the Plan Administrapurchase on the Investment Date (as de
in Question 10) additional Common Shares with dlistributions. Distributions will continue to beimgested on the number of Participating
Shares and on all Plan Shares until the Particigaetifies otherwise by contacting the Plan Adniiater, withdraws from the Plan (see
Questions 20 and 21), or the Plan is terminatee.@eestion 6 for additional information about thediment Form.

The Enrollment Form provides for the purchase dafitt@hal Common Shares through the following invesstt options:

(2) If the “Full Distribution Reinvestment” optida elected, the Plan Administrator will apply adist distributions on all Common
Shares or Preferred Shares then or subsequenityeregl in the Participant’'s name, and all castridigions on all Plan Shares, toward the
purchase of additional Common Shares.

(2) If the “Partial Distribution Reinvestment” opti is elected, the Plan Administrator will applg ttash distributions on a specified
number of the Participant's Common Shares or PredeBhares to purchase additional Common SharesPTEm Administrator will pay the
Participant cash distributions on the remaining @mm Shares or Preferred Shares, when and if deldigréhe Board of Trustees.
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Each Participant may select either one of thesiemgtlf a Participant returns a properly exectadollment Form to the Administrator
without electing an investment option, the Partcipwill be enrolled as having selected Full Dizition Reinvestment.

Participants may change their investment optiormgttime by contacting the Plan Administrator tigb the Internet, by telephone or
in writing as indicated in Question 31. See Queslio for the effective date for any change in itwesnt options.

8. Is partial participation possible under the Rlan

Yes. Record Owners or the broker, bank or otherineenfor Beneficial Owners may designate on thelment Form a number of
shares for which distributions are to be reinvesfastributions will thereafter be reinvested only the number of shares specified, and the
Record Owner or Beneficial Owner, as the case neawill continue to receive cash distributions ba temainder of the shares. See Que
7.

9. When may an eligible shareholder or interestas imvestor join the Plan?

A Record Owner or Beneficial Owner may join therPé any time. Once in the Plan, a Participant iesnia the Plan until he or she
withdraws from the Plan, the Company terminatehiser participation in the Plan or the Compamynteates the Plan. See Question 21
regarding withdrawal from the Plan.

10. When will distributions be reinvested?

When shares are purchased from the Company, suchgaes will be made on the “Investment Date” itheaonth. The Investment
Date with respect to Common Shares acquired djréai the Company and relating to a distributiemvestment will be either the
distribution payment date relating to the Commoar8s, or, if a distribution payment date relatioguy series of Preferred Shares is later in
the month than such Common Share distribution paymch&te, such later distribution payment date irgdatio such Preferred Shares, each as
declared by the Board of Trustees, as the casebméynless such date is not a business day in vdaish it is the first business day
immediately thereafter) or, in the case of openkeigpurchases, no later than ten business dayswvioly the distribution payment date.

When open market purchases are made by the Plamistmator, such purchases may be made on anyisesw@xchange where the
shares are traded, in the over-the-counter markey aegotiated transactions, and may be subjezti¢h terms with respect to price, delivery
and other matters as agreed to by the Plan Admatist Neither the Company nor any Participantldiele any authorization or power to
direct the time or price at which shares will begmased or the selection of the broker or dealeuth or from whom purchases are to be
made by the Plan Administrator. However, when apanket purchases are made by the Plan AdministridiPlan Administrator shall use
its reasonable best efforts to purchase the shatbe lowest possible price.

If the Enroliment Form is received prior to theartdate for a distribution payment, the electiomeinvest distributions will begin wit
that distribution payment. If the Enroliment Forsiréceived on or after any such record date, retment of distributions will begin on the
distribution payment date following the next recdate if the Participant is still a Shareholderaxford. Record dates for payment of
distributions normally precede payment dates by@pmately two to three weeks.

Shares will be allocated and credited to Partidigiaatcounts as follows: (1) shares purchased tt@Company will be allocated and
credited as of the appropriate Investment Date;(ahdhares purchased in market transactions willllmcated and credited as of the date on
which the Plan Administrator completes the purchafdhe aggregate number of shares to be purclwsbedhalf of all Participants with
distributions to be reinvested during the month.
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NO INTEREST WILL BE PAID ON CASH DISTRIBUTIONS PENDG REINVESTMENT UNDER THE TERMS OF THE PLAN.
PURCHASES AND PRICES OF SHARES

11. What will be the price to Participants of sisgperchased under the Plan?

The price per Common Share acquired directly froenGompany will be 100% (subject to change) ofaherage of the high and low
sales prices, computed to six decimal places,@fXbmmon Shares on the NYSE on the Investment @atdefined in Question 10), or if no
trading occurs in the Common Shares on the Invettiate, the average of the high and low sale®sgtior the first trading day immediately
preceding the Investment Date for which tradeseperted.

The price per Common Share acquired through opekanhpurchases with reinvested distributions wdlthe weighted average of the
actual prices paid, computed to six decimal plafsll of the Common Shares purchased by the Rtiministrator with all Participants’
reinvested distributions for the related quartedditionally, each Participant will be charged a gleare processing fee (currently $0.05 per
share) paid by the Plan Administrator in connectidthh such open market purchases. Per share pingdsgs include any brokerage
commissions the Plan Administrator is requireddy.{If a Participant desires to opt out of therdsition reinvestment feature of the Plan
when the Common Shares relating to distributionvestments will be purchased in the open markiégréicipant must notify the Plan
Administrator no later than the record date forrdlated distribution payment date. For informati@nto the source of the Common Shares to
be purchased under the Plan see Question 14).

Neither the Company nor any Participant shall herwe authorization or power to direct the time dcgiat which shares will be
purchased or the selection of the broker or delateugh or from whom purchases are to be madedPkhin Administrator. However, when
open market purchases are made by the Plan Adnaitaistthe Plan Administrator shall use its beRireg to purchase the shares at the lowest
possible price.

All references in the Plan to the “Market Price”emhit relates to distribution reinvestments whidh e reinvested in Common Shares
acquired directly from the Company shall mean trerage of the high and low sales prices, computesiktdecimal places, of the Common
Shares on the NYSE on the Investment Date, or tfaing occurs in the Common Shares on the Invastidate, the average of the high
low sales prices for the first Trading Day immeediatpreceding the Investment Date for which traalesreported. With respect to distribut
reinvestments which will be reinvested in Commoar8h purchased in the open market, “Market Priball snean the weighted average of
the actual prices paid, net of commissions, conptdesix decimal places, for all of the Common &sgpurchased by the Plan Administrator
with all Participants’ reinvested distributions tbe related quarter.

12. What are the Record Dates and Investment Datedigtsibution reinvestment

For the reinvestment of distributions, the “Recbate” is the record date declared by the Boardrastees for such distribution.
Likewise, the distribution payment date declaredi®/Board of Trustees constitutes the Investmeré Bpplicable to the reinvestment of
such distribution with respect to Common Sharesiiged directly from the Company, provided, howevhbat if a distribution payment date
relating to any series of Preferred Shares is latdre month than the applicable Common Shareilgigion payment date, such later
distribution payment date relating to such Prefe@bares shall constitute the Investment Dateimgléiiereto, and provided further that if ¢
such date is not a business day, the first busitessmmediately following such date shall be theelstment Date. The Investment Date with
respect to Common Shares purchased in open maaketttions will be no later than ten business &di@mving the distribution payment
date. Distributions will be reinvested on the Irtmesnt Date using the applicable Market Price (dméé in Question 11). Generally, record
dates for quarterly distributions on the Commonr8aavill precede the distribution payment datesjgroximately two to three weeks.
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13. How will the number of shares purchased foadi€lpant be determined?

A Participant’s account in the Plan will be creditgith the number of Common Shares, including foanst computed to six decimal
places, equal to the total amount to be investeledralf of such Participant divided by the purchaisee per share as calculated pursuant to
the methods described in Question 11, as applic@bke total amount to be invested will depend anamount of any distributions paid on
number of Participating Shares and Plan Sharescim Barticipant’'s Plan account and available feestment on the related Investment Date.
Subject to the availability of Common Shares reged for issuance under the Plan, there is notmaimum number of shares available for
issuance pursuant to the reinvestment of distidogti

14. What is the source of Common Shares purchasget the Plan?

Plan Shares will be purchased either directly ftbenCompany, in which event such shares will ba@iged but unissued shares, or on
the open market, or by a combination of the foregpat the option of the Company, after a reviewwfent market conditions and the
Companys current and projected capital needs. The Compéhgietermine the source of the Common Sharestpurchased under the P
at least three business days prior to the reléRanbrd Date, and will notify the Plan Administratdrthe same. Neither the Company nor the
Plan Administrator shall be required to provide amtten notice to Participants as to the sourcthefCommon Shares to be purchased undel
the Plan, but current information regarding thersewf the Common Shares may be obtained by cangaitte Company’s Investor Relations
Department at (888) 879-6356.

15. Are there any expenses to Participants in adiorewith their participation under the Plan?

Participants will have to pay a service charge anodessing fees to sell Plan shares. See Quedtitor Znore information. Participants
will incur no fees in connection with the reinvestm of distributions when Common Shares are acduiireectly from the Company. Each
Participant will be charged a per share procedgiedcurrently $0.05 per share) paid by the Plamihéstrator for Common Shares acquired
through open market purchases. The Company willgtlagther costs of administration of the Plan. pdr share processing fees include any
brokerage commissions the Plan Administrator isiireg to pay.

REPORTS TO PARTICIPANTS

16. What kind of reports will be sent to Particifsaim the Plan?

Each Participant in the Plan will receive a stateinod his or her account following each purchasedtditional shares. These statements
are Participants’ continuing record of the costhefir purchases and should be retained for incax@urposes. Specific cost basis
information will be included in each Participantstement in accordance with applicable law. Intaad Participants will receive copies of
other communications sent to holders of the ComBiuares, including the Company’s annual reportstsliareholders, the notice of annual
meeting and proxy statement in connection witlaitsual meeting of shareholders and Internal Rev8&eune¢ce information for reporting
distributions paid.

DISTRIBUTIONS ON FRACTIONS

17. Will Participants be credited with distributgan fractions of shares?
Yes.

CERTIFICATES FOR COMMON SHARES

18. Will certificates be issued for shares purctase

No. Common Shares purchased for Participants witiddd in the name of the Plan Administrator onisinee. No certificates will be
issued to Participants for shares in the Plan srdd2articipant submits a request to the Plan Adtnétor or until participation in the Plan is
terminated. At any time, a Participant

12



Table of Contents

may request the Plan Administrator to send a oeat# for some or all of the whole shares creditea Participant’s account. Requests can be
made through “Investor Centre” at the Plan Admaistr’'s web siteywww.computer share.convinvestor , by calling the Plan Administrator or

by writing to the Plan Administrator at the addressforth in the answer to Question 31. Any rerimginvhole shares and any fractions of
shares will remain credited to the Plan accounitif@ates for fractional shares will not be issuettler any circumstances.

19. In whose name will certificates be registerémmwissued?

Each Plan account is maintained in the name intwtiie related Participant’s certificates were regesd at the time of enrollment in the
Plan. Share certificates for whole shares purchaeddr the Plan will be similarly registered whesued upon a Participant’s request. If a
Participant is a Beneficial Owner, such requestikhbe placed through such Participarttanker, broker or other nominee. See Questién
Participant who wishes to pledge shares crediteti¢h Participant’s Plan account must first witkdsach shares from the account.

WITHDRAWALS AND TERMINATION

20. When may Participants withdraw from the Plan?

A Participant may withdraw from the Plan with resipi® all or a portion of the shares held in hisier account in the Plan at any time.
If the request to withdraw is received prior toistribution record date set by the Board of Trustiee determining shareholders of record
entitled to receive a distribution, the request b processed on the day following receipt ofréguest by the Plan Administrator.

If the request to withdraw is received by the PAaiministrator near a distribution record date, fi@n Administrator, in its sole
discretion, may either pay such distribution intcasreinvest it in shares for the Participant'samt. The request for withdrawal will then be
processed as promptly as possible following sustridution payment date, less any applicable fa#églistributions subsequent to such
distribution payment date or Investment Date wdlldaid in cash unless a shareholder re-enrollsaifPtan, which may be done at any time.

21. How does a Participant withdraw from the Plan dirg®ares in his or her Plan accou

A Participant may withdraw from the Plan at anydiby accessing his or her account through therateat the Plan Administrator’s
web site ywww.computershare.com/investor, completing the information on the transaction fattached to the Plan statement or by giving
telephone or written instructions to the Plan Adstirator. Upon withdrawal from the Plan, a certfie for the whole shares held in the Plan
will be issued. Upon closing a Plan account, theti¢pant will receive a check for the cash valdi@woy fractional share. The value of that
fractional check will be based on the then curpeite of our shares, less any service and procg$ésas.

Upon withdrawal from the Plan, a Participant magpakequest that the Plan Administrator sell alpant of the shares credited to his or
her account in the Plan by either of the followmgthods:

» Market Order: A market order is a request lbsfeares promptly at the current market price. kéaorder sales are only available
atwww.computer share.convinvestor through “Investor Centre” or by calling the Planmidistrator directly at 1-800-733-5001.
Market order sale requests receivednatv.computer share.com/investor through “Investor Centre” or by telephone will daged
promptly upon receipt during market hours (normati$0 a.m. to 4:00 p.m. Eastern Time). Any ordereived after 4:00 p.m.
Eastern Time will be placed promptly on the next thtee market is open. The Plan Administrator wdewcommercially reasonable
efforts to honor requests by Participants to camzgket orders placed outside of market hours. Baipg on the number of sha
being sold and current trading volume in the shaxesarket order may only be partially filled ort filed at all on the trading day
in which it is placed, in which case the orderr@mainder of the order, as applicable, will be edled at the end of such day. To
determine if shares were sold, a Participant sholuatk
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his or her account online aivw.computer share.convinvestor through “Investor Centre” or call the Plan Adminggor directly at1-
800-733-5001 . If a Participant’s market order sedes not filled and he or she still wants the skhaoebe sold, the Participant will
need to re-enter the sale request. The price lsbahe market price of the sale obtained by tha Rministrator’'s broker, less a
service fee of $25 per order and a processingff&0.42 per share sold. All sales requests prodesser the telephone by a
customer service representative entail an additieesof $15. Fees are deducted from the proceedged! from the sale

« Batch Order: A batch order is an accumulatiballosales requests by Participants which is sttieahiby the Plan Administrator as
a single order. Batch orders are submitted on pwket day, assuming there are sale requestspmbessed. Sale instructions
for batch orders received by the Plan Administratiirbe processed no later than five trading dafgsr the date on which the
order is received (unless deferral is required uagelicable federal or state laws or regulatioasguming the applicable marke
open for trading and sufficient market liquidityigts. All sales requests received in writing wil submitted as batch order sales,
unless such requests specify otherwise. To maxinugesavings for batch order sale requests, e Riiministrator will seek to
sell shares in round lot transactions. For thippse the Plan Administrator may combine each geHiarticipant’s shares with
those of other selling Participants. In every aafsg batch order sale, the sale price for eacingdiarticipant shall be the
weighted average sale price obtained by the Plani#idtrator’s broker for each batch order processethe Plan Administrator
and executed by the broker, less a service fe@®p®r order and a processing fee of $0.12 peesttdd. All sales requests
processed over the telephone by a customer sappcesentative entail an additional fee of $15skee deducted from the
proceeds derived from the se

« Day Limit Order: A day limit order is an ordter sell shares when and if they reach a speciititig price on a specific day. The
order is automatically cancelled if the price i$ m®t by the end of that day (or, for orders plaaftdr market hours, the next day
the market is open). Depending on the number afeshaeing sold and the current trading volume éndtiiares, such an order may
only be partially filled, in which case the remaénaf the order will be cancelled. The order mayaecelled by the applicable
stock exchange, by the Plan Administrator at ite gescretion or, if the Plan Administrator’'s brokes not filled the order, at a
Participant’s request made onlineaatw.computershare.com/investor through “Investor Centre” or by calling the Plan
Administrator directly at1-800-733-5001. A serviee of $25 per order and a processing fee of $0etzhare sold will be
deducted from the sale proceeds. All sales reqpestessed over the telephone by a customer seppcesentative entail an
additional fee of $15. Fees are deducted from thegeds derived from the sa

* Good-Til-Cancelled (“GTC") Limit Order: A GTGnhit order is an order to sell common shares whahifithe shares reach a
specific trading price at any time while the ordemains open (generally up to 30 days). Dependinthe number of shares being
sold and current trading volume in the sharesssalkey be executed in multiple transactions and mwae than one day. If an
order remains open for more than one day duringhvtiie market is open, a separate fee will be eubfgr each such day. The
order (or any unexecuted portion thereof) is autaraly cancelled if the trading price is not mgtthe end of the order period.
The order may be cancelled by the applicable stackange, by the Plan Administrator at its soleréigon or, if the Plan
Administrator’s broker has not filled the orderaa®articipant’s request made online at www.conmghtee.com/investor through
“Investor Centre“or by calling the Plan Adminiswatirectly at 1-800-733-5001. A service fee of @5 order and a processing
fee of $0.12 per share sold will be deducted frbendale proceeds. All sales requests processedha/&lephone by a customer
service representative entail an additional fegld. Fees are deducted from the proceeds derivadtfre sale

Sale proceeds are normally paid by check and bliggd within one business day after settlemeri@f&hle transaction. All per share
processing fees include any brokerage commissianPlan Administrator is required to pay.
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The Plan Administrator may, under certain circumets, require a transaction request to be subniittediting. Participants should
contact the Plan Administrator to determine if ¢hare any limitations applicable to a particulde saquest. The Plan Administrator also
reserves the right to decline to process a sée@termines, in its sole discretion, that supipgrtegal documentation is required. In addition,
no one will have any authority or power to dirdw time or price at which shares for the Plan alé @xcept for prices specified for day lit
orders or GTC limit orders), and no one, other tRlam Administrator will select the broker(s) otk (s) through or from whom sales are to
be made.

If a Participant elects to sell shares onlineaatv.computer share.com/investor , he or she may use the Plan Administrator’s irsttomal
currency exchange service to convert his or hergalceeds to his or her local currency prior tadpsent to the Participant. Receiving sales
proceeds in a local currency and having a checkmian a local bank avoids the time-consuming arsflgécollection” process required for
cashing U.S. dollar checks. This service is sulifpeidditional terms and conditions and fees, whi¢tarticipant must agree to online.

22. Are there any automatic termination provisions?

THE COMPANY RESERVES THE RIGHT TO MODIFY, SUSPENCROERMINATE PARTICIPATION IN THE PLAN BY
OTHERWISE ELIGIBLE HOLDERS OF COMMON SHARES OR PREHRRED SHARES IN ORDER TO ELIMINATE PRACTICES
WHICH ARE, IN THE SOLE DISCRETION OF THE COMPANY,®I CONSISTENT WITH THE PURPOSES OR OPERATION OF
THE PLAN OR WHICH ADVERSELY AFFECT THE PRICE OF THEOMMON SHARES.

CERTAIN FEDERAL INCOME TAX CONSIDERATIONS RELEVANTTO PLAN PARTICIPANTS

23. What are the federal income tax consequencearttipation in the Plan?

The following summarizes certain federal incomedarsiderations to current shareholders who pp#teiin the Plan. Shareholders
should read the discussion under the heading “Béterome Tax Considerations” in our annual reporfForm 10-K for the year ended
December 31, 2013, which has been incorporateéfeyance into this prospectus, for a summary aérf@dncome tax considerations related
to the ownership of Common Shares.

The following summary is for general informationyand is not tax advice. Such discussion is basedn interpretation of the Internal
Revenue Code, Treasury Regulations and adminiggratid judicial interpretations thereof, all agffect as of the date of this prospectus,
all of which are subject to change, possibly wétroactive effect. Such discussion does not putpadeal with all aspects of federal income
taxation that may be relevant to Participants slifespecial treatment under the United Statesréddncome tax laws and does not discuss
any state, local or foreign tax consequences aasacwvith participation in the Plan.

EACH PROSPECTIVE PARTICIPANT IN THE PLAN IS ADVISEDO CONSULT WITH HIS OR HER OWN TAX ADVISOR
REGARDING THE SPECIFIC TAX CONSEQUENCES TO HIM ORER, IN LIGHT OF HIS OR HER SPECIFIC OR UNIQUE
CIRCUMSTANCES, OF PARTICIPATING IN THE PLAN, INCLUIDNG THE FEDERAL, STATE, LOCAL, FOREIGN AND OTHER
TAX CONSEQUENCES OF SUCH PARTICIPATION AND OF POTEML CHANGES IN APPLICABLE TAX LAWS.

In the case of Common Shares purchased by theMdlarinistrator pursuant to the Plan, whether puredldsom the Company or in the
open market, Participants will be treated for fatlarcome tax purposes as having received, onigtetdition payment date, a distribution in
an amount equal to the amount of the cash distoibuhat was reinvested.

That distribution will be taxable as a dividendhe extent of the Company’s current or accumulatatings and profits. To the extent
the distribution is in excess of the Company’s entror accumulated earnings and profits, the Bistion will be treated first as a return of
capital, reducing the tax basis in a Participant’s
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shares, and to the extent it exceeds a Particgptax’basis will be treated as gain realized froendale of the Participant’s shares.

A Participant’s holding period for Common Shareguaed pursuant to the Plan will begin on the daiofving the Investment Date. A
Participant will have a tax basis in the Commonr&&@qual to the amount of cash used to purchasgdgmmon Shares.

A Participant will not realize any taxable inconon receipt of certificates for whole Common Shareslited to the Participant’s
account, either upon the Participant’s requestéotain of those Common Shares or upon terminatigrarticipation in the Plan. A
Participant will recognize gain or loss upon thie g exchange of Common Shares acquired undd®ltre A Participant will also recognize
gain or loss upon receipt, following terminationpafrticipation in the Plan, of a cash payment for iactional share equivalent credited to
the Participant’s account. The amount of any swh gr loss will be the difference between the amidliat the Participant received for the
Common Shares or fractional share equivalent amdathbasis thereof.

24. How are income tax withholding provisions apglto Participants in the Plan?

If a Participant fails to provide certain fedematdme tax certifications in the manner requiredaby, distributions on Common Shares
or Preferred Shares, proceeds from the sale didred shares and proceeds from the sale of Confhames held for a Participant’s account
may be subject to federal income tax withholdinthet“backup withholding” rate (currently 28% fad24). If withholding is required for any
reason, the appropriate amount of tax will be wetdhCertain shareholders (including most corpore) are, however, exempt from the
above withholding requirements.

If a Participant is a foreign shareholder whos#rithistions are subject to federal income tax witimy at the 30% rate (or a lower
treaty rate), the appropriate amount will be witdrend the remaining balance in Common Sharesbeittredited to such Participant’s
account. A foreign investor will not be subjecitithholding under the Foreign Investment in Reald@rty Tax Act (“FIRPTA")with respec
to certain Company capital gain distributions encdmmon shares so long as the foreign investos & or less of the Company’s common
shares during the one year period ending on theafauch distribution and those shares remainladguraded on an established United
States securities market, but will instead remalyject with respect to such distributions to thés3@r lower treaty rate) withholding tax
described in the preceding sentence.

The Foreign Account Tax Compliance Act (“FATCA”) jooses a 30% withholding tax on certain types ohpaiyts made to “foreign
financial institutions” and certain other non-Uetities unless certain due diligence, reportinithiwolding, and certification obligation
requirements are satisfied. As a general mattef,GAimposes a 30% withholding tax on dividends amg gross proceeds from the sale or
other disposition of, our shares if paid to a fgreéntity unless (i) the foreign entity is a “fagmifinancial institution,” that undertakes certain
due diligence, reporting, withholding, and certifion obligations, (ii) the foreign entity is notfareign financial institution,” the foreign
entity identifies certain of its U.S. investors, (i) the foreign entity is otherwise excepted enéFATCA. Under recently issued treasury
regulations, withholding is required (i) with respéo dividends on our shares beginning on Janua®p14, and (ii) with respect to gross
proceeds from a sale or other disposition of oarehthat occurs on or after January 1, 2017.tHheiding is required under FATCA on a
payment related to our shares, shareholders thatwise would not be subject to withholding (orttbnerwise would be entitled to a redu
rate of withholding) on such payment generally Ww#l required to seek a refund or credit from th® tR obtain the benefit of such exemption
or reduction (provided that such benefit is avddabAn intergovernmental agreement governing FATI®@ween the United States and an
applicable foreign country may modify the requirentsedescribed in this paragraph. Participantsahaforeign shareholders should consult
their tax advisors regarding the potential appitcabf withholding under FATCA to their investmeéntour shares.
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OTHER INFORMATION

25. What happens if a Participant sells or trassédlrof the shares registered in the Participaminie?

If a Participant disposes of all shares registéndds or her name, and is not shown as a RecomdeDan a distribution record date, the
Participant may be terminated from the Plan asiofiglate and such termination treated as thougthdnawal notice had been received p
to the applicable record date.

26. What happens if the Company declares a diskoibpayable in shares or declares a share split?

Any distribution payable in shares and any add#i@hares distributed by the Company in conneatiitih a share split in respect of
shares credited to a Participant’s Plan accouhelt by a Participant in the form of share cerdifes will be credited to the Participant’s Plan
account.

27. How will shares held by the Plan Administratervoted at meetings of shareholders?

If the Participant is a Record Owner, the Partiotpaill receive a proxy card covering both diredtlgld shares and shares held in the
Plan. If the Participant is a Beneficial Owner, Baaticipant will receive a proxy covering sharetdhin the Plan through his or her broker,
bank or other nominee.

If a proxy is returned properly signed and markadvbting, all the shares covered by the proxy bélvoted as marked. If a proxy is
returned properly signed but no voting instructians given, all of the Participant’s shares wilMm¢ed in accordance with recommendations
of the Board of Trustees of the Company, unles$icgige laws require otherwise. If the proxy is neturned, or if it is returned unexecuted
or improperly executed, shares registered in a@digaht's name may be voted only by the Participamqerson.

28. What are the responsibilities of the Compard/tae Plan Administrator under the Plan?

The Company and the Plan Administrator will notibble in administering the Plan for any act domgdod faith or required by
applicable law or for any good faith omission téiacluding, without limitation, any claim of liality arising out of failure to terminate a
Participant’s account upon his or her death, wégpect to the prices at which shares are purclaas#dr the times when such purchases are
made or with respect to any fluctuation in the neérkalue before or after purchase or sale of shal@tsvithstanding the foregoing, nothing
contained in the Plan limits the Company’s liakilitith respect to alleged violations of federaligées laws.

The Company and the Plan Administrator shall béledtto rely on completed forms and the proof oéuthority to participate in the
Plan, without further responsibility of investigati or inquiry.
29. May the Plan be changed or discontinued?

Yes. The Company may suspend, terminate, or anfenBlan at any time. Notice will be sent to Pgptcits of any suspension or
termination, or of any amendment that alters tlaan Bérms and conditions, as soon as practicalde afth action by the Company.

The Company may substitute another administratagent in place of the Plan Administrator at ameti Participants will be promptly
informed of any such substitution.

Any questions of interpretation arising under thenPRwill be determined by the Company, in its stikcretion, and any such
determination will be final.

30. Who bears the risk of market fluctuations i@ @ompany’s Common Shares?

A Participant’s investment in shares held in th@nRiccount is no different from his or her investtria directly held shares. The
Participant bears the risk of any loss and enjbgdenefits of any gain from market price changéis mespect to such shares.
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31. Who should be contacted with questions abauPthn?

All correspondence regarding the Plan should bectid to:

Computershare Trust Company, N.A.

Attention: Equity Residential’s Distribution Reirstenent Plan
P.O. Box 30170

College Station, TX 77842-3170

1-800-733-5001

www.computershare.com/investor

Please mention Equity Residential and the Plafi toarespondence.

32. How is the Plan interpreted?

Any question of interpretation arising under tharPWill be determined by the Company and any setérthination will be final. The
Company may adopt terms and conditions of the &fahits operation will be governed by the lawshef State of Illinois.

33. What are some of the Participant responsislitinder the Plan?

Plan Shares are subject to escheat to the statieidgh the Participant resides in the event thahslmares are deemed, under such state’s
laws, to have been abandoned by the Participarticipants, therefore, should notify the Plan Adisirator promptly of any change of
address. Account statements and other communisaiioRarticipants will be addressed to them atabieaddress of record provided by
Participants to the Plan Administrator.

Participants will have no right to draw checks afts against their Plan accounts or to instruetRkan Administrator with respect to
any Common Shares or cash held by the Plan Admatistexcept as expressly provided herein.

34. What transactions can | conduct through therhat?
Through the Plan Administrator's web si@jw.computershare.convinvestor , Plan participants can perform the following fuons:

Enroll in the Plar

Review and manage their Plan accc

Request the issuance of share certificates for Camm@hares in their Plan accot

Request the sale of Common Shares in their Plasuat¢$100,000 maximun

Arrange to receive Equity Residential proxy mateaiad other material sent to Record Owners oveirttegnet
Download forms

Request a change of address in their Plan aci

Participation in the Plan through the Plan Admiitsir's web site is entirely voluntary. You may taet Computershare by any of the
methods outlined below:

Toll-free number 1-80(C-733-5001

Mailing Address: Computershare Trust Company, N.A.
Attention: Equity Residential’s Distribution Reirstenent Plan
P.O. Box 30170
College Station, TX 778+3170

Web site: www.computershare.com/invest
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DISTRIBUTIONS

The Company has paid distributions since its inomafion. In order to accommodate the provisionghisf Plan, the Company anticipa
that distributions on the Common Shares will begide on or about the second Friday of January,| Aprly and October. The timing of
distributions on the Preferred Shares varies vétipect to each series of Preferred Shares. Thibdt&in payment dates applicable to each
series of Preferred Shares can be found in ourabetebn of Trust or the Articles Supplementarygach series of Preferred Shares.

ANTICIPATED USE OF PROCEEDS

The Company does not know either the number of Com8hares that will be ultimately sold pursuarth® Plan or the prices at whi
such shares will be sold. However, the Companygsegp to use the net proceeds from the sale of riestlgd Common Shares for working
capital and general corporate purposes includinidpoart limitation, the acquisition or developmeffitnaultifamily properties and the
repayment of debt. Net proceeds may be temporianilysted prior to use.

PLAN OF DISTRIBUTION

Except to the extent the Plan Administrator pures@Sommon Shares in open market transactions,dhrer©@n Shares acquired under
the Plan will be sold directly by the Company ttlgbuhe Plan. The Company may sell Common Sharewters of shares (including brok
or dealers) who, in connection with any resalesugh shares, may be deemed to be underwritersnimection with any such transaction,
compliance with Regulation M under the Exchangewatild be required. Such shares may be resold lkeh&ransactions (including
coverage of short positions) on any national séesrexchange on which Common Shares trade ofivatpty negotiated transactions. The
Common Shares are currently listed on the NYSE. dmgerwriter involved in the offer and sale of ®@mmon Shares will be named in the
applicable prospectus supplement. Any underwritioigipensation paid by the Company to underwriteggents in connection with the
offering of the Common Shares, and any discountscessions or commissions allowed by underwritepsatticipating dealers, will be set
forth in the applicable prospectus supplement.

Subject to the availability of Common Shares regéed for issuance under the Plan, there is noteaimum number of shares that can
be issued pursuant to the reinvestment of disiobat

Except with respect to open market purchases ofrf@@mShares relating to reinvested distributions,Gompany will pay any and all
fees and related expenses incurred in connectitinparchases of Common Shares under the Plan. Wigbdrawal by a Participant from the
Plan by the sale of Common Shares held under trg Ble Participant will receive the proceeds chssale less a nominal fee per transac
paid to the Plan Administrator (if such resale sd@ by the Plan Administrator at the request cdrid?pant), any related fees and any
applicable transfer taxes.

Common Shares may not be available under the Rlal states. This Prospectus does not constitutdfar to sell, or a solicitation of
an offer to buy, any Common Shares or other seesiiih any state or any other jurisdiction to aeyspn to whom it is unlawful to make such
offer in such jurisdiction.

EXPERTS

The consolidated financial statements and schaxflgjuity Residential appearing in Equity ResidalfgiAnnual Report (Form 10-K)
for the year ended December 31, 2013, and thete#@ess of Equity Residential’s internal contreeofinancial reporting as of
December 31, 2013 also included in the Form 10&¢etbeen
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audited by Ernst & Young LLP, independent regisigrablic accounting firm, as set forth in their oegs thereon included therein, and
incorporated herein by reference. Such consolidéntedcial statements and schedule are incorpotatesin by reference, in reliance upon
such reports given on the authority of such firnegserts in accounting and auditing.

The combined statement of revenue and certain eggesf the Archstone Portfolio for the year endeddédnber 31, 2012, appearing in
our Current Report on Form 8-K/A, filed with the Bmission on March 6, 2013, has been incorporatedteyence herein in reliance upon
the report of KPMG LLP, independent auditors, ipmoated by reference herein, and upon authoriguoh firm as experts in accounting and
auditing. KPMG LLP’s report on the combined statetrmaf revenue and certain expenses of the Archdeamntolio contains a paragraph that
states that the combined statement of revenueentairt expenses was prepared for the purpose gblgorg with the rules and regulations
the Commission, as described in Note 1 to the coetbstatement of revenue and certain expensed, ianmbt intended to be a complete
presentation of the Archstone Portfolio’s revenné axpenses.

LEGAL MATTERS

The legality of the offered Common Shares has Ipassed upon for us by the law firm of DLA Piper L{UPS). Certain tax matters
have been passed upon for us by DLA Piper LLP (@8)¢ago, lllinois, our special tax counsel.
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CERTAIN FINANCIAL INFORMATION

On February 27, 2013, we, through our Operatingneeship, completed the acquisition from Archst&meerprise LP (which
subsequently changed its name to Jupiter EnterpR3€“Archstone”) and its affiliates of certainsgts and interests in various entities
affiliated with Archstone, constituting a portfolid apartment properties and other assets. Wenahading certain pro forma financial
information relating to such acquisition as desdibelow.

Unaudited Pro Forma Condensed Consolidated Financi&tatements

On November 26, 2012, Equity Residential and ERBr@ting Limited Partnership (collectively, the “Cpamy”) entered into an Asset
Purchase Agreement (the “Purchase Agreement”) AwddlonBay Communities, Inc. (*“AVB”)Archstone and Lehman Brothers Holdings
(“LBHI") pursuant to which the Company, AVB and t&n of their respective subsidiaries agreed tamedrom Archstone and its affiliates,
all of the assets and interests in various entitfated with Archstone. On February 27, 2018 Company and AVB completed this
acquisition. In connection with the acquisitione ompany acquired a portfolio of apartment prapgih exchange for (i) cash in the
aggregate amount of approximately $2.0 billion), gpproximately 34.5 million common shares of bamiaffinterest of Equity Residential,
and (iii) the assumption of liabilities relatedtte Archstone Portfolio (see definition below).dddition, a total of $2.0 billion of Archstone
secured mortgage principal was paid off in conjiamctvith the closing. The Company owns assets sgmring approximately 60% of the
Archstone Portfolio and AVB owns assets represgrajpproximately 40% of the Archstone Portfolio.

The Company paid approximately $9.0 billion, inchesof assumed debt of approximately $3.0 billiand received seventre wholly
owned and two partially owned operating propertigstaining 20,928 apartment units and three méaséeed properties consisting of 853
apartment units, located primarily in high barteentry markets where the Company already operatesportfolio contains approximately
19.4 million net rentable square feet of residésii@ce and approximately 500,000 square feetrahoercial space. In addition, the Comp
and AVB acquired interests in certain assets ohétene, including Archstone’s interests in cerfaint ventures, interests in a portfolio of
properties located in Germany and certain develophaed parcels through one or more unconsolidgtied ventures between the Company
and AVB that are owned 60% by the Company and 49%\B (the Company’s collective acquisition is refd to as the “Archstone
Portfolio”). The joint ventures between the Compang AVB consist of assets that do not fit the Canyps or AVB's core strategy or asset
class. As a result, the Company and AVB have ajreatt or plan to sell (held for sale) the joinhtugre assets as promptly as reasonably
possible, subject to market and other economicitiond.

The accompanying unaudited Pro Forma Condensedotideied Statements of Operations for the year @terember 31, 2013 of
Equity Residential and ERP Operating Limited Paghip are presented as if the Archstone Portfcdid been acquired on January 1, 2013.
The unaudited Pro Forma Condensed Consolidatedns¢ats of Operations are segregated into sepanateanents as follows:
» the historical Consolidated Statements of Operatafrthe Company

» the historical operations of properties acqliie Archstone’s period of ownership including gre forma loss from investments
in unconsolidated entities for Archstone’s periddwnership with respect to the unconsolidatedtiestiand the Company’s 60%
ownership interest in the unconsolidated joint vess with AVB,;

» the pro forma details of the transaction including adjusted depreciation and interest expense

» the Pro Forma Condensed Consolidated Statemefparfations of the Compar
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These unaudited Pro Forma Condensed Consolidateaidial Statements should be read in conjunctieh tie Company’s historical
consolidated financial statements and notes thatif and for the year ended December 31, 20&Ridad in the Company’s Combined
Form 10-K filed with the SEC on February 27, 2014.

In management’s opinion, all adjustments necegsangflect the transaction including the acquisitad the Archstone Portfolio have
been made. The unaudited Pro Forma Condensed @Giatsdl Statements of Operations are not necessadlilgative of what the actual
results of operations would have been for the geded December 31, 2013 assuming the above traorsaeid been consummated on
January 1, 2013, nor do they purport to represenfuture results of operations of the Company.
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EQUITY RESIDENTIAL

PRO FORMA CONDENSED CONSOLIDATED STATEMENT OF OPERA TIONS
YEAR ENDED DECEMBER 31, 2013
(Amounts in thousands except per share data)

REVENUES
Rental income
Fee and asset managem
Total revenue
EXPENSES
Property and maintenan
Real estate taxes and insura
Property manageme
Fee and asset managem
Depreciatior
General and administratiy
Total expense
Operating income (los:
Interest and other incon
Other expense
Merger expense
Interest:
Expense incurred, n
Amortization of deferred financing cos

(Loss) income before income and other taxes, (losg) investments il
unconsolidated entities, net gain on sales of usmatated entities and lan
parcels and discontinued operatit

Income and other tax (expense) ber

(Loss) from investments in unconsolidated entities to operation

(Loss) from investments in unconsolidated entities to merger expens

Net gain on sales of unconsolidated enti

Net gain on sales of land parc

(Loss) income from continuing operatic

Net loss (income) from continuing operations atttéble to Noncontrollin
Interests

Operating Partnership, n
Partially Owned Propertie

Net (loss) income from continuing operations atttéble to controlling

interests
Preferred distribution
(Loss) income from continuing operations availabl€ommon Share

Earnings per share—basic:
(Loss) from continuing operations available to CamnnShare:

Weighted average Common Shares outstar

Earnings per share—diluted:
(Loss) from continuing operations available to CamnnShare:

Weighted average Common Shares outstar

See accompanying notes.

(Unaudited)

(1)
Equity
Residentia

Historical

$2,378,00.
9,69¢
2,387,70

449,46
293,99!
84,34:
6,46(
978,97:
62,17
1,875,41.
512,28
4,65¢

(9,109

(19,869

(586,85/)
(22,19)

(121,070)
(1,169)
(4,159

(54,004)
7

12,22
(168,179

6,83¢
53¢

(160,80))
(4,145)

$ (164,94)

$ (0.4%)
354,30!

$  (0.49)

354,30!

23

(2
Archstone
Historical

$ 97,66¢

97,66¢

20,82(
12,41
2,02¢

35,26¢
62,40¢

62,40¢
(207)(2a)(2b)

62,197

(2,442)(4)
(537)(5)

59,21¢

$ 59,21¢

©)

Transaction

$ 101(3a)

101

762(3b)

33,65¢(3c)

34,41t
(34,31)

19,8643d)

(19,399(3e)
(1,869)(3f)
2,47¢30)

(33,23)
2,091(3h)
54,004(3i)
(N(3))

(772)(3k)
22,07¢

(894)(4)
48€(5)

21,67:

$ 2167:
@

(30

Pro Forma
Amounts

$2,475,77
9,69¢
2,485,47

471,04
306,41
86,37:
6,46(
1,012,62
62,17
1,945,09
540,37!

(606,249
(21,58)

(91,909
(1,169)
(2,279

11,45
(83,89

3,49¢
487

(79,919
(4,145)

5 (4080

$ (0.29)
359,68

$ (029

359,68
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ERP OPERATING LIMITED PARTNERSHIP

PRO FORMA CONDENSED CONSOLIDATED STATEMENT OF OPERA TIONS
YEAR ENDED DECEMBER 31, 2013

(Amounts in thousands except per Unit data)

REVENUES
Rental income
Fee and asset managem
Total revenue
EXPENSES
Property and maintenan
Real estate taxes and insura
Property manageme
Fee and asset managem
Depreciatior
General and administratiy
Total expense
Operating income (los:
Interest and other incon
Other expense
Merger expense
Interest:
Expense incurred, n
Amortization of deferred financing cos

(Loss) income before income and other taxes, (losg) investments il
unconsolidated entities, net gain on sales of usmatated entities and
land parcels and discontinued operati

Income and other tax (expense) ber

(Loss) from investments in unconsolidated entities to operation

(Loss) from investments in unconsolidated entities to merger expens

Net gain on sales of unconsolidated enti

Net gain on sales of land parc

(Loss) income from continuing operatic

Net (income) loss from continuing operations atttéble to Noncontrollin
Interest—Partially Owned Propertie

Net (loss) income from continuing operations atttéle to controlling
interests

ALLOCATION OF INCOME FROM CONTINUING OPERATIONS:
Preference Unit

(Loss) income from continuing operations availabl&nits

Earnings per Unit—basic:
(Loss) from continuing operations available to ¥

Weighted average Units outstand

Earnings per Unit—diluted:
(Loss) from continuing operations available to ¥

Weighted average Units outstand

See accompanying notes.

(Unaudited)

(1)
ERP Operating

Limited
Partnership
Historical

@

Archstone

Historical

$ 2,378,00
9,69¢

$ 97,66¢

2,387,70.

97,66¢

449,46
293,99¢
84,34
6,46(
978,97:
62,17¢

20,82(
12,41
2,02¢

1,875,41

35,26¢

512,28
4,65¢

(9,109

(19,869

(586,85/)
(22,19)

62,40¢

(121,070)
(1,169)
(4,159

(54,004)
7

12,22.

62,40¢

(207)(2)(2b)

(168,179
53¢

62,197

(530(5)

$ (167,630

$ 61,66(

$ 4,14

$ —

$ (171,78)

$ 61,66(

$ (0.4%)
368,03t

%)

368,03t
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©)

Transaction
$ 101(3a)

101

762(3b)

33,65(30)
34,41
(34,31)
19,8643d)
(19,394 (3€)
(1,869)(3f)
2,47430)
(33,23)
2,091(3h)
54,0043i)
(N)(3))
(772)(3K)
22,07
48€(5)

$ 22,56¢
(3N

@

Pro Forma
Amounts

$2,475,77
9,69¢
2,485,47

471,04
306,41
86,37:
6,46(
1,012,62
62,17
1,945,09
540,37!
4,65¢

(9,109

(606,24%)
(21,58)

(91,909
(1,169)
(2,279

11,45
(83,899

487
s _(2.41)

567550

$ (0.29
375,86:

$  (0.29

375,86.
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EQUITY RESIDENTIAL
ERP OPERATING LIMITED PARTNERSHIP
PRO FORMA CONDENSED CONSOLIDATED FINANCIAL STATEMEN TS
YEAR ENDED DECEMBER 31, 2013
(Unaudited)

Notes to Pro Forma Condensed Consolidated Statemendf Operations

Pursuant to the Archstone Portfolio acquisitiorr¢hgere certain transaction costs that were paid aear closing. These costs are not
included in the pro forma condensed consolidatatkstents of operations for the year ended DeceBihe&?013 because they represent non-
recurring charges that result directly from thensi@ction and were included in the consolidatechiiied results of the Company within twelve
months of the transaction.

1)

2)

3)

Historical Amounts — Represents the consolidatattment of operations of the Company as cordamghe historical consolidated
financial statements included in its Form 10-K &ard for the year ended December 31, 2013 prelyidilesd with the Securities and
Exchange Commissiol

Archstone Historical — Represents the histordcahbined operations of the properties acquired\fehstone’s period of ownership
(1/1/13 — 2/27/13) during the year ended DecemhbeRB13 attributable to the acquisition of the Asttime Portfolio as if the acquisition
had occurred on January 1, 2013. This number iesh

a) Unconsolidated Assets — $(0.1) million (losshirinvestments in unconsolidated entities. Thesjlé®m investments in
unconsolidated entities recorded is attributablééoacquisition of the interests in various unctidated assets. Represents the
forma (loss) from investments in unconsolidatedtiestfor Archstone’s period of ownership during tyear ended December 31,
2013.

b)  Joint Venture — $(0.1) million (loss) from inveents in unconsolidated entities. The Companyanasnconsolidated 60% interest
in joint ventures with AVB. These joint ventureddhaertain assets neither partner intends to ovdtla@se assets have either
already been sold or are held for sale. Represieatsro forma (loss) from investments in unconsaid entities for Archstone’s
period of ownership during the year ended Decer@the2013.

Transaction — in connection with the transactiee have made the following adjustments for Arghsts period of ownership (1/1/13 —
2/27/13) during the year ended December 31, 2

a) Rental income of $0.1 million relates to the aimation of $4.2 million in net below market rétiases assumed in the
transaction. The below market retail leases arertiand over a weighted average life of seven ye

b)  Property and maintenance expense of $0.8 mitktates to the amortization of $191.6 million it below market ground leases
assumed in the transaction. The below market gréeasks are amortized over the term of the resgegtbund leases to which
they relate having expirations ranging from 2~ 2103.

c) Depreciation expense of $33.7 million is caltedabased on the fair value of the real estat¢eblassets purchased as detailed
below (amounts in thousands except for deprecialas):

Year Endec

12/31/13

Weighted Average Pro Forma

Asse Basis Depreciable Life Adjustment
Building $5,439,29:. 30 Years $ 30,21¢
Site Improvement 72,60( 8 Years 1,51
FF&E 57,76( 5 Years 1,92¢
Total $5,569,65: $ 33,65¢
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EQUITY RESIDENTIAL
ERP OPERATING LIMITED PARTNERSHIP
PRO FORMA CONDENSED CONSOLIDATED FINANCIAL STATEMEN TS
YEAR ENDED DECEMBER 31, 2013
(Unaudited)

Notes to Pro Forma Condensed Consolidated Statementf Operations (continued)

d) Merger expenses of $19.9 million reflect thendtiation of historical charges related to this sagtion that are not expected to
recur.

e) Reflects the $19.4 million of interest experedated to debt that was assumed or incurred asust i or to finance this
transaction. The components of interest expensdededled below (amounts in thousands except terést rates)

Year Endec

12/31/13

Interest Pro Forma

Debt Type Principal Rate Range Adjustment
Fixed Rate Mortgages Assumed $2,568,34 0.10% - 6.26% $ 24,71(

SIFMA + 0.865%- 1.402%

Variable Rate Mortgages Assum 380,65t LIBOR + 1.75% 812
Net Premium on Mortgages Assurnr 127,87: n/a (8,789
Line of Credit 395,00t LIBOR + 1.05% 91¢
Delayed Draw Term Loa 750,00( LIBOR + 1.20% 1,748
Total $4,221,87 $ 19,39

For purposes of calculating the estimated 2013dstewe assumed a LIBOR rate of 0.195% and a SlFAié\ of 0.151%. If the above-
mentioned benchmark rates were to fluctuate by 18%year to date interest expense with respeitiisadransaction on the assumed

debt would vary by approximately $0.1 million. Tlaér market value adjustment on the assumed debtaneortized using the straight

line method over the respective maturity dates waittaverage life of 9.3 years.

The Company’s borrowing to fund the transactioliags two sources: $395.0 million on the line cddit and $750.0 million on a new
delayed draw term loan with a two year maturitye Titerest rate is LIBOR + 1.05% for the line cddit and LIBOR + 1.20% for the
term loan. The line of credit also has a 0.15% ahfacility fee. If the above-mentioned benchmaates were to fluctuate by 1/8%, our
year to date interest expense would vary by appratély $0.2 million.

f)  Reflects $1.9 million of amortization of estimat@thncing costs applicable to assuming mortgagdsdaaws on the revolving lil
of credit and delayed draw term loan. Financingsase amortized to interest expense over the ¢aghdiée of the respective loan
agreements (weighted average of 6.6 years) usingtthigh-line method, which approximates the effective ia¢¢method

g) Amortization of deferred financing costs of $#h8lion reflects the elimination of 2013 unamoeikloan costs written off in the
historical financial statements related to a $2ll®h bridge loan facility commitment that was abted in preparation for the
transaction that has since been canceled in 20d 8sarot expected to rect

h) Reflects $0.6 million of accrued but unpaid idigttions related to preferred shares assumedrasfothis transaction of which the
Company'’s unconsolidated obligation is 60%. Alsdudes $2.7 million of income from investments incansolidated entities of
which the Company has an unconsolidated 60% irttergsint ventures with AVB. Represents the pronfia (loss) from
investments in unconsolidated entities for Arche’s period of ownership during the year ended Dece®be2013
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4)

5)

EQUITY RESIDENTIAL
ERP OPERATING LIMITED PARTNERSHIP
PRO FORMA CONDENSED CONSOLIDATED FINANCIAL STATEMEN TS
YEAR ENDED DECEMBER 31, 2013
(Unaudited)

Notes to Pro Forma Condensed Consolidated Statementf Operations (continued)

(Loss) from investments in unconsolidated eesitilue to merger expenses of $54.0 million reflgetlimination of historical
charges related to this transaction that are no¢eted to recul

Net gain on sales of unconsolidated entities @7 reflects the elimination of gain related tafanhstone joint venture proper
acquired in the transaction, but sold during 204@ @ecorded in the historical financial stateme

Net gain on sales of land parcels of $0.8 milliefiects the elimination of gain related to Arch&dand parcels acquired in t
transaction, but sold during 2013 and recordetiéntistorical financial statemen

Historical basic and diluted weighted averagmpwn shares outstanding of 354.3 million for EqiRsidential should be
adjusted to include a weighting for the full perimicthe 34.5 million shares issued to affiliated. BHI in order to complete the
transaction. We did not adjust the number of ddiugkares outstanding as it would be antidilut

Historical basic and diluted weighted average umitstanding of 368.0 million for ERP Operating litieal Partnership should be
adjusted to include a weighting for the full perimidthe 34.5 million shares issued to affiliated BHI in order to complete the
transaction. We did not adjust the number of ddutaits outstanding as it would be antidilutive.FERperating Limited
Partnership issued one unit to Equity Residentisbich common share issued by Equity Residenti@ldintain the one-for-one
relationship between common shares and units.

Reflects the allocation of results between th&mlling interests and the Noncontrolling Intéses Operating Partnership based on the
Noncontrolling Interest— Operating Partnership weighted average ownerdf806% of Equity Residential for the year ended
December 31, 201

Reflects the noncontrolling interest in openasidor a partially owned property for Archstoneé&sipd of ownership (1/1/13 — 2/27/13)
during the year ended December 31, 2(
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION

The following table sets forth the estimated expsrie be paid by us in connection with the issuamckdistribution of the securities
being registered hereby:

Registration Fe $ 5,45¢
Legal Fees and Expens 50,00(
Accounting Fees and Expens 40,00(
Printing and Duplicating Expens 5,00(
Miscellaneous 5,00(
Total $105,45¢

Item 15. INDEMNIFICATION OF TRUSTEES AND OFFICERS

Under Maryland law, a real estate investment fimshed in Maryland is permitted to eliminate, bywision in its Declaration of Trust,
the liability of trustees and officers to the trasi its shareholders for money damages excepiaibblity resulting from (a) actual receipt of
an improper benefit or profit in money, propertyservices or (b) acts or omissions establishedfinahjudgment as involving active and
deliberate dishonesty and being material to theengtving rise to the proceeding. The RegistraBeslaration of Trust includes such a
provision eliminating such liability to the maximuextent permitted by Maryland law.

The Registrant’s Declaration of Trust provides tihat Registrant has the power, to the maximum éxtermitted by Maryland law, to
obligate itself to indemnify and pay or reimburke teasonable expenses in advance of the finabgliggn of a proceeding of (a) any present
or former shareholder, trustee or officer and (b) mdividual who, while a shareholder, trusteefficer and, at the Registrant’s request,
serves or has served another corporation, partipejemt venture, trust, employee benefit plarotrer enterprise from and against all claims
or liabilities to which he or she may become subggavhich he or she may incur by reason of hisarrbeing or having been a shareholder,
trustee or officer. The Registrant’s Declaratiormaist also permits the Registrants, with the apgirof the Board of Trustees, to indemnify
and advance expenses to any person who servedecpssor of the Registrant in any of the capadiéssribed above and any employee or
agent of the Registrant or predecessor of the Ragts

To the maximum extent permitted by Maryland laveffect from time to time, the Registrant’s bylawsjuire the Registrant to
indemnify and, without requiring a preliminary deténation of the ultimate entitlement to indemndfiion, pay or reimburse, reasonable
expenses in advance of final disposition of a pedo®g (a) any individual (including the individusispouse, children, heirs, estate, executors,
or personal or legal representatives for claimsiragiout of the status of such spouse, childreins hestate, executors or personal or legal
representatives of such individual (collectivelyg t'Other Individuals”)who is a present or former trustee or officer & Registrant and wt
is made or threatened to be made a party to treepding by reason of his or her service in thaaciy or (b) any individual (including Oth
Individuals) who, while a trustee or officer of tRegistrant and at the request of the Registranigs or has served as a trustee, officer,
partner or trustee of another corporation, reateshvestment trust, partnership, joint ventungstt employee benefit plan or other enterprise
and who is made or threatened to be made a patitye tproceeding by reason of his or her servidhah capacity. The Registrant may, with
the approval of its Board of Trustees, provide sndemnification and advance for expenses to aivithgal (including Other Individuals)
who served a predecessor of the Registrant in theaapacities described in (a) or (b) abovetarahy employee or agent of the Registrant
or a predecessor of the Registrant. The indemtiificand payment or reimbursement of expenses sballe deemed exclusive of or limit in
any way other rights to which any person seeking
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indemnification or payment or reimbursement of exg@s may be or may become entitled under any byéulation, insurance, agreement
or otherwise.

No amendment or repeal of Registrant’'s Declaratiofrust or bylaws inconsistent with the foregoights to indemnification, shall
apply to any act or failure to act which occurreipto such amendment, repeal or adoption. Angimdification or payment or
reimbursement of the expenses permitted by thesRagt's bylaws shall be furnished in accordandé wie procedures provided for
indemnification or payment or reimbursement of eyges, as the case may be, under Section 2-418 dfahyland General Corporation Law
(the “MGCL") for directors of Maryland corporationghe Registrant may provide to trustees and affisech other and further
indemnification or payment or reimbursement of exg@s, as the case may be, to the fullest extentifped by the MGCL, as in effect from
time to time, for directors of Maryland corporatson

The Registrant has entered into indemnificatioreagrents with each of its trustees and executiveens. The indemnification
agreements require, among other things, that tiggsRant indemnify its trustees and executive eificto the fullest extent permitted by law
and advance to the trustees and executive offaderslated expenses, subject to reimbursemenisfsubsequently determined that
indemnification is not permitted. Under these agremts, the Registrant must also indemnify and aclvall expenses incurred by trustees
and executive officers seeking to enforce theintsginder the indemnification agreements and magrdoustees and executive officers ur
the Registrant’s trustees and officers’ liabiligiurance. Although the form of indemnification agnent offers substantially the same scope
of coverage afforded by law, as a traditional farfcontract it may provide greater assurance tstées and executive officers that
indemnification will be available.

The partnership agreements of ERP Operating Lingdnership and its management subsidiaries atsade for indemnification of
the Registrant and its officers and trustees tes#me extent that indemnification is provided tiicefs and trustees of the Registrant in its
Declaration of Trust, and limit the liability oféiRegistrant and its officers and trustees to ther&ting Partnership and the Management
Partnerships and their respective partners toahmextent that the liability of the officers angstees of the Registrant to the Registrant and
its shareholders is limited under the Registrabgslaration of Trust.

Item 16. EXHIBITS

4.1* —  Articles of Restatement of Declaration of Trus&afuity Residentia

4.2** - Seventh Amended and Restated Bylaws of Equity Ratl

5 —  Opinion of DLA Piper LLP (US

8 —  Opinion of DLA Piper LLP (US

231 —  Consent of Ernst & Young LL

23.2 —  Consent of KPMG LLF

23.3 —  Consent of DLA Piper LLP (US) (included in Exhibix

23.4 —  Consent of DLA Piper LLP (US) (included in ExhiBix

24 —  Power of Attorney (filed as part of the signatuegye to the Registration Stateme

* Included as Exhibit 3.1 to Equity Resider’s Annual Report on Form -K for the year ended December 31, 2C
** Included as Exhibit 3.1 to Equity Resider’'sForm &K filed on December 14, 201
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Item 17. UNDERTAKINGS

The undersigned Registrant hereby undertakes:

1)

To file, during any period in which offers or sab® being made, a p-effective amendment to this registration staterr

i)
i)

ii)

To include any prospectus required by section {B)af the Securities Ac

To reflect in the prospectus any facts or everisinay after the effective date of the registratsbatement (or the most rec
post-effective amendment thereof) which, individyak in the aggregate, represent a fundamentaigtén the
information set forth in this registration stateéyotwithstanding the foregoing, any increaseexrdase in volume of
securities offered (if the total dollar value otsgties offered would not exceed that which wagstered) and any
deviation from the low or high end of the estimateakimum offering range may be reflected in therfaf prospectus
filed with the Commission pursuant to Rule 424¢b)n the aggregate, the changes in volume ane p&present no more
than a 20 percent change in the maximum aggredfatiéng price set forth in the “Calculation of Regation Fee” table in
the effective registration stateme

To include any material information with respedo the plan of distribution not previously dizskd in the registration
statement or any material change to such informatidhis registration statemel

provided, however, that (A) subparagraphs (i), (ii) and (iii) above mmt apply if the registration statement is on F&+8 or Form F-3
and the information required to be included in atgaffective amendment by those paragraphs is tmttan the periodic reports filed
with or furnished to the Commission by the Regi#ttfaursuant to Section 13 or Section 15(d) of teeuBities Exchange Act of 1934
that are incorporated by reference in the registiadtatement, or is contained in a form of progypeéiled pursuant to Rule 424(b) that
is part of the registration statement.

2)

3)

4)

That, for the purpose of determining any liabilinder the Securities Act of 1933, each such-pfisttive amendment shall be
deemed to be a new registration statement reladitige securities offered herein, and the offedhguch securities at that time
shall be deemed to be the initbona fide offering thereof

To remove from registration by means of a pdéigetive amendment any of the securities beingsteged which remain unsold at
the termination of the offerin

That, for the purpose of determining liability undlee Securities Act of 1933 to any purcha

)

(A) Each prospectus filed by the Registrant part to Rule 424(b)(3) shall be deemed to be gatteoregistration
statement as of the date the filed prospectus wamsdd part of and included in the registratiorestant; and (B) Each
prospectus required to be filed pursuant to Rulg#?2), (b)(5) or (b)(7) as part of a registratstatement in reliance on
Rule 430B relating to an offering made pursuaRtite 415(a)(1)(i), (vii) or (x) for the purpose mrfoviding the
information required by Section 10(a) of the SawsiAct of 1933 shall be deemed to be part ofiaodided in the
registration statement as of the earlier of the dath form of prospectus is first used after ¢ffeaess or the date of the
first contract of sale of securities in the offgridescribed in the prospectus. As provided in R@I@B, for liability purpose
of the issuer and any person that is at that datsderwriter, such date shall be deemed to beveeffective date of the
registration statement relating to the securitiethé registration statement to which that prospertlates, and the offering
of such securities at that time shall be deemdmttthe initialbona fide offering thereof. Provided, however, that no
statement made in a registration statement or pobgp that is part of the registration statememhade in a document
incorporated or deemed incorporated by referertcetie registration statement or prospectus thgaisof the registration
statement will, as to a purchaser with a time oftart of sale prior to such effective date, supdgesor modify an'
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5)

6)

7

statement that was made in the registration stateareprospectus that was part of the registradiatement or made in any
such document immediately prior to such effectiatedor

(i)  Each prospectus filed pursuant to Rule 424)part of a registration statement relating toféering, other than
registration statements relying on Rule 430B oepthan prospectuses filed in reliance on Rule 43bwall be deemed to
be part of and included in the registration statenas of the date it is first used after effecteesProvided, however , that
no statement made in a registration statementaspgctus that is part of the registration staternentade in a document
incorporated or deemed incorporated by refererteetie registration statement or prospectus thaaisof the registration
statement will, as to a purchaser with a time oftiact of sale prior to such first use, supersedaadify any statement th
was made in the registration statement or prospahfit was part of the registration statement atena any such
document immediately prior to such date of firg.|

For the purpose of determining liability of thedersigned Registrant under the Securities Aahtopurchaser in the initial
distribution of the securities, the undersignediBtegnt undertakes that in a primary offering afigities of the undersigned
Registrant pursuant to this registration statenreggrdless of the underwriting method used totlelsecurities to the purchaser,
if the securities are offered or sold to such pasehn by means of any of the following communicatjdhe undersigned Registrant
will be a seller to the purchaser and will be cdased to offer or sell such securities to such lpaser:

() Any preliminary prospectus or prospectus of tinelersigned Registrant relating to the offeringuieed to be filed pursuant
to Rule 424

(i)  Any free writing prospectus relating to thefering prepared by or on behalf of the undersigRedistrant or used or
referred to by the undersigned Registr:

(i)  The portion of any other free writing prospes relating to the offering containing materigbimation about the
undersigned Registrant or its securities providedron behalf of the undersigned Registrant;

(iv)  Any other communication that is an offer in theeniiig made by the undersigned Registrant to thehaser

That, for the purposes of determining any lipiinder the Securities Act of 1933, each filifglee Registrant’s annual report
pursuant to Section 13(a) or Section 15(d) of tbeusities Exchange Act of 1934 that is incorporatgdeference in this
registration statement shall be deemed to be aregistration statement relating to the securitfésred herein, and the offering of
such securities at that time shall be deemed thdmitial bona fide offering thereof

Insofar as indemnification for liabilities argj under the Securities Act may be permitted teadars, officers and controlling
persons of the Registrant pursuant to the foregpingisions or otherwise, the Registrant has beersad that in the opinion of
the Securities and Exchange Commission such indeatidn is against public policy as expressechim Act and is, therefore,
unenforceable. In the event that a claim for inddigation against such liabilities (other than fheyment by the Registrant of
expenses incurred or paid by a trustee, officeotrolling person of the Registrant in the suctéstefense of any action, suit or
proceeding) is asserted by such trustee, officeontrolling person in connection with the secastbeing registered, the
Registrant will, unless in the opinion of its coahthe matter has been settled by controlling pitent submit to a court of
appropriate jurisdiction the question whether smclemnification by it is against public policy agxeessed in the Act and will be
governed by the final adjudication of such iss
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&B33, the Registrant certifies that it has reaste grounds to believe that it meets
all of the requirements for filing on Form S-3 amak duly caused this Registration Statement togoed on its behalf by the undersigned,
thereunto duly authorized, in the City of Chica8tate of lllinois, on September 30, 2014.

EQUITY RESIDENTIAL

By: /sl David J. Neithercut
David J. Neithercut, President and
Chief Executive Officer
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POWER OF ATTORNEY

KNOW ALL MEN AND WOMEN BY THESE PRESENTS, that eaplerson whose signature appears below, herebyittaastand
appoints David J. Neithercut, Mark J. Parrell am $. Kaufman, or any of them, his or her attorAeyfact and agents, with full power of
substitution and resubstitution for him or her imyand all capacities, to sign any or all amendmentpost-effective amendments to this
Registration Statement, and to file the same, alitbxhibits thereto and other documents in conaedherewith or in connection with the
registration of the securities under the Exchangg with the Securities and Exchange Commissicanting unto each of such attorneys-in-
fact and agents full power and authority to do pedform each and every act and thing requisitereatgssary in connection with such ma
as fully to all intents and purposes as he or siglnor could do in person, hereby ratifying andformning all that each of such attorneys-in-
fact and agents or his or her substitute or suiteitmay lawfully do or cause to be done by vittaeeof.

Pursuant to the requirements of the SecuritiesoAtB33, this Registration Statement has been diggehe following persons in the
capacities set forth below and on the dates inelicat

Name Title Date
lsé\lzg\{]i.d’il].eilzlhe;trrgircut E;ee?:lgt?\r/]; gf?iigérljzxecutive Officer and Trusteer(€ipal September 30, 2014
ﬁg’r\ﬂkﬁk;érfg”e" I(Elg(r?r?;tgl)\z/a? ;/iir(]:aenziraelsgjf(faiz';?nd Chief Financial Office September 30, 2014
e Frtdont i S ACUTG O Sepember 20,201

/s/ John W. Alexander

John W. Alexande Trustee September 30, 2014
/s/ Charles L. Atwood
Charles L. Atwooc Trustee September 30, 2014
/s/ Linda Walker Bynoe
Linda Walker Bynoe Trustee September 30, 2014
/s/ Mary Kay Haben
Mary Kay Haber Trustee September 30, 2014
/sl Bradley A. Keywell
Bradley A. Keywell Trustee September 30, 2014
/s/ John E. Neal
John E. Nea Trustee September 30, 2014
/s/ Mark S. Shapiro
Mark S. Shapirc Trustee September 30, 2014
/sl B. Joseph White
B. Joseph Whit: Trustee September 30, 2014
Is/ Gerald 2. Spector Vice Chairman of the Board of Trustees September 30, 2014
Gerald A. Spectc
/sl Samuel Zell )

Chairman of the Board of Trustees September 30, 2014

Samuel Zel
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EXHIBIT INDEX
Exhibit Exhibit
Number Description
4.1* Articles of Restatement of Declaration of TrusEofuity Residentia
4.2%* Seventh Amended and Restated Bylaws of Equity Rasial
5 Opinion of DLA Piper LLP (US
8 Opinion of DLA Piper LLP (US
231 Consent of Ernst & Young LL
23.2 Consent of KPMG LLF
23.3 Consent of DLA Piper LLP (US) (included in Exhibit
23.4 Consent of DLA Piper LLP (US) (included in ExhiBit
24 Power of Attorney (filed as part of the signatuege to the Registration Stateme

* Included as Exhibit 3.1 to Equity Resider’s Annual Report on Form -K for the year ended December 31, 2C
** Included as Exhibit 3.1 to Equity Resider’'sForm &K filed on December 14, 201



Exhibit 5

DLA Piper LLP (US)

The Marbury Building

6225 Smith Avenue

Baltimore, Maryland 21209-3600
www.dlapiper.com

DLA PIPER T 410.580.3000
F 410.580.300:

September 30, 2014

Equity Residential
Two North Riverside Plaza, Suite 400
Chicago, Illinois 60606

Re: Registration Statement on Form S-3

Ladies and Gentlemen:

We serve as counsel to Equity Residential, a Mad/l@al estate investment trust (the * Compgnin connection with the Registration
Statement on Form S-3 filed by the Company (thediBtration Statemefi} with the U.S. Securities and Exchange Commissiba “
Commissiori) under the Securities Act of 1933, as amendeel (tAct "), with respect to the registration of 4,790,00%(* Shares)
common shares of beneficial interest, $0.01 parevaker share, of the Company (* Common Shgreshich may be offered and sold from
time to time under the Company’s Distribution Reistment Plan (the_* Plai. This opinion is being provided at your requiestonnection
with the filing of the Registration Statement.

In connection with our representation of the Conypamd as a basis for the opinion hereinaftera¢h fwe have examined originals, or
copies certified or otherwise identified to ourisfatction, of the following documents (collectivethe “ Documents):

1. The Registration Statement and the related fdfrprospectus included therein, in the form in whicwas transmitted to the
Commission under the Act;

2. The Articles of Restatement of the Company,masraled, supplemented and restated (the “ Declarafidrust”), as attached to the
Officer’s Certificate (as herein defined) and dextl by an officer of the Company to be in effenttbe date hereof;

3. The Seventh Amended and Restated Bylaws of timep@ny (the “ Bylaws$), as attached to the Officer’s Certificate andtitied by
an officer of the Company to be in effect on theedeereof;

4. Resolutions adopted by the Board of TrustedsefCompany relating to the registration, saleiasdance of the Shares (the “ Board
Resolutions), as attached to the Officer’s Certificate andtified by an officer of the Company to be in effen the date hereof;

5. A certificate of the State Department of Assemstmand Taxation of Maryland (the “ SDAJTas to the good standing of the
Company, dated as of the date hereof; and

6. A certificate executed by an officer of the Camyp dated as of the date hereof (* Officer's Certificate”).




DLA PIPER

Equity Residential
September 30, 2014
Page 2

In expressing the opinion set forth below, we hassumed the following:
1. Each individual executing any of the Documewsether on behalf of such individual or anotheisper is legally competent to do
2. Each individual executing any of the Documem$ehalf of a party (other than the Company) iy @uithorized to do so.

3. Each of the parties (other than the Company}ugieg any of the Documents has duly and validigcered and delivered each of the
Documents to which such party is a signatory, amth party’s (including the Company’s) obligatiors rth therein are legal, valid and
binding.

4. All Documents submitted to us as originals arthantic. All Documents submitted to us as cedifie photostatic copies conform to
the original documents. All signatures on all sDdtuments are genuine. All public records reviewetklied upon by us or on our behalf
true and complete. All statements and informationtained in the Documents are true and completererhas been no oral or written
modification or amendment to the Documents, or waof any provision of the Documents, by actiomarission of the parties or otherwise.

5. The Company will issue the Shares in accordariitethe Board Resolutions and the Plan. The Compas represented to us and
have also assumed that the Company has resenmdtfrduly authorized but unissued and otherwigesarved Common Shares a sufficient
number of Common Shares for issuance under the Rlarhave also assumed that the Company will dinadls reserve and keep available
out of the aggregate of its authorized but unissaretiotherwise unreserved Common Shares, solethégourpose of enabling it to issue the
Shares in accordance with the Plan, the numbehafeS which are then issuable and deliverable uhddrlan.

6. The Shares will not be issued or transferredadtation of any restriction or limitation on trafies or ownership contained in Article
VIl of the Declaration of Trust.

7. If certificated, appropriate certificates renetsng the Shares will be executed and deliveraxh ugsuance and sale of any of the
Shares, or, if uncertificated, upon the request stiockholder of the Company, appropriate writtietements will be prepared and delivered
to such stockholder upon issuance and sale oftiaeeS and, in each case, will comply with the Datian of Trust, the Bylaws and
applicable law



DLA PIPER

Equity Residential
September 30, 2014
Page 3

Based upon the foregoing, and subject to the assomsplimitations and qualifications stated herétims our opinion that, upon issuance and
delivery of the Shares as contemplated by the BBablutions and in accordance with the Plan, treees will be duly authorized, validly
issued, fully paid and non-assessable.

The foregoing opinion is limited to the substantias of the State of Maryland and we do not expeas/ opinion herein concerning any

other law. We express no opinion as to complianitie the securities (or “blue sky”) laws of the &taff Maryland. The opinion expressed
herein is subject to the effect of judicial decigavhich may permit the introduction of parol evide to modify the terms or the interpretal
of agreements.

We assume no obligation to supplement this opiifiany applicable law changes after the date hevedfwe become aware of any fact that
might change the opinion expressed herein aftedalbe hereof.

This opinion is being furnished to you for submissio the Commission as an exhibit to the Registmebtatement. We hereby consent to the
filing of this opinion as an exhibit to the Reg&ton Statement and to the use of the name ofiourtifierein under the heading “Legal
Matters.” In giving this consent, we do not adrhattwe are within the category of persons whosseains required by Section 7 of the Act.

Very truly yours,
DLA Piper LLP (US)
/s/ DLA Piper LLP (US)
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DLA Piper LLP (US)

203 North LaSalle Street, Suite 1900
Chicago, lllinois 60601-1293

T 312.368.4000

F 312.236.7516

W www.dlapiper.con

September 30, 2014

Equity Residential
Two North Riverside Plaza, Suite 400
Chicago, lllinois 60606

Re: Tax Opinio—REIT Status

Ladies and Gentlemen:

We are acting as special tax counsel to Equitydeedgial, a Maryland real estate investment tru&@R "), in connection with EQR’s
registration statement on Form S-3, as amend&g(fistration Statement”), under the Securities Act of 1933, as amendesieurities Act
"), relating to the issuance of 4,790,000 commaara$ of beneficial interest, $0.01 par value pereif‘ Shares”) as described in the Form
S-3 to be filed with the Securities and Exchangen@dission on September 30, 2014. This opinion léstéurnished to you at your request to
enable EQR to fulfill the requirements of Item @8)18) of Regulation S-K, 17 C.F.R. § 229.601(b)(8)connection with the Registration
Statement.

For purposes of this opinion letter, we have exauahicopies of the following documents (thBéviewed Documents): (i) an executed
copy of the Registration Statement; (ii) the Aeibf Restatement of EQR Peclaration of Trust "), as certified by an officer of the
Company on the date hereof as then being compaleteyate, and in effect; (iii) the Seventh Amended Restated Bylaws of EQRBYlaws
"), as certified by an officer of the Company oe thate hereof as then being complete, accuratanaaftect; (iv) the Sixth Amended and
Restated Agreement of Limited Partnership of ther@ging Partnership (theERP LP Agreement”); (v) resolutions of the Board of
Trustees of EQR or a duly authorized committeeaibiethat authorizes and otherwise relates to theaisce of the SharesResolutions”);
and (vi) such other materials and matters as we daemed necessary for the issuance of this opinion

In addition, we have relied upon the factual repnégtions and covenants of EQR and, to the ex&tribgh in the Officer’s Certificate
(as hereinafter defined), of Multifamily PortfolRartners, Inc., a Delaware corporation, EQR-Distfialding, LLC, a Delaware limited
liability company, and BEL Residential Propertiesi§t, a Maryland real estate investment trust (i



such entity, along with BEL Multifamily Property 0st, a Maryland real estate investment trust, BBm@wunities Property Trust, a Maryle
real estate investment trust, and BEL Apartmenp@mies Trust, a Maryland real estate investmast thereinafter referred to as a “
Subsidiary REIT "), contained in EQR'’s certificate to us, datedathe date hereof (tH®©fficer's Certificate "), executed by a duly
appointed officer of EQR setting forth certain eggntations and covenants relating to the orgamizahd operation of EQR, the Operating
Partnership, the Subsidiary REITs and their respeesubsidiaries.

Although we have made such inquiries and perforsusth investigations as we have deemed necessgpyrfooses of our opinion, we
have not independently verified all of the factajaments, representations and covenants setifiottiie Officer’s Certificate or in any other
document we reviewed. We consequently have asstimethe information presented in such documenttfwrwise furnished to us
accurately and completely describes all materiatsfeelevant to our opinion. We are not aware gffacts that are inconsistent with any of
the representations made to us in the Officer'dif@eate. Any representation or statement in angutoent upon which we rely that is made
“to the best knowledge of or otherwise similarhatified is assumed to be true, correct and complseté made without such qualification as
to knowledge or belief. Any alteration or inaccwyrat such facts, statements, representations ar@ous may adversely affect our opinions.

For purposes of our opinion, we have assumed that the representations and statements of a &ciature set forth in the documents
we reviewed are true, correct and complete, anof &éie obligations imposed by any such documentthe parties thereto have been and
be performed or satisfied in accordance with ttexins. We have also assumed the legal capacity méditaral persons, the genuineness of all
signatures, the proper execution of all documehésauthenticity of all documents submitted to si®iginals, the conformity to originals of
documents submitted to us as copies, and the didityenf the originals from which any copies werade.

The opinions set forth in this letter are basededevant provisions of the Internal Revenue Cod&d®6, as amended (theCbde™), the
regulations promulgated thereunder by the UnitedeStDepartment of the Treasury (the€gulations”) (including proposed and temporary
Regulations), and interpretations of the foreg@agxpressed in court decisions, the legislatis®hy, and existing administrative rulings i
practices of the Internal Revenue ServicéRS ") (including its practices and policies in issuipgvate letter rulings, which are not binding
on the IRS except with respect to a taxpayer #heives such a ruling), all as of the date he|



In rendering these opinions, we have assumedhbdtdnsactions contemplated by the Reviewed Dootawell be consummated in
accordance with the terms and provisions of suduh@nts, and that such documents accurately réfieanaterial facts of such transactic
In addition, the opinions set forth herein are baw@ the correctness of the following specific asgtions:

() EQR, the Operating Partnership, the SubsidiREEyTs and their respective subsidiaries will eaetoperated in the manner
described in the Declaration of Trust, the ERP lgPe®ment, and the other organizational documengacti such entity, as the
case may be, and all terms and provisions of sgaeaents and documents will be complied with bpatties theretc

(i) EQR is a duly formed real estate investment trageu the laws of the State of Marylal
(i) The Operating Partnership is a duly organized atidly existing limited partnership under the lagfghe State of Illinois; an

(iv) There will be no change in the applicable laafishe State of Maryland, the State of Illinoisjiwthe Code, the Regulations, and
the interpretations of the Code and such Regulatiyrthe courts and the IRS, after the date ofi¢tisr.

With respect to the last assumption, it should @tech that statutes, regulations, judicial decisi@msl administrative interpretations are
subject to change at any time and, in some circamess, with retroactive effect. A material charige ts made after the date hereof in any of
the foregoing bases for our opinions could affestapnclusions. Furthermore, if the facts vary frihrose relied upon (including if any
representations, warranties, covenants or assunggatipon which we have relied are inaccurate, inderapbreached or ineffective), our
opinion contained herein could be inapplicable.

The qualification and taxation of EQR as a readtesinvestment trust REIT ") under the Code will depend upon (i) EGRheeting, i
its actual operations, the applicable asset cortippssource of income, shareholder diversificatidistribution and other requirements of the
Code and Regulations necessary for an entity tbfg@s a REIT and (i) the satisfaction by eachloé Subsidiary REITs of the requirements
for qualification and taxation as a REIT. We widitrreview the operations of EQR or any of the Sdiasy REITs, and no assurance can be
given that the actual operations of EQR or any Biidry REIT will meet these requirements or theresentations made to us with respect
thereto.

Based upon and subject to the foregoing, it isogimion that:

() EQR was organized and has operated in confgrwith the requirements for qualification and taaatas a REIT under the Code
for each of its taxable years ended December 32 ffough December 31, 2013, and F's curreni



organization and proposed method of operationem#ible it to continue to satisfy the requiremeatsyiialification and taxation
a REIT under the Code for its taxable years endfitgy the date of this opinio

(i) The discussion in each of (1) EQR’s Annual Bemn Form 10-K for the year ending December 31,3 under the heading
“Federal Income Tax Considerations,” which is immmated by reference into the Prospectus and €pthspectus included as
part of the Registration Statement under the hegtlihe Plan—Certain Federal Income Tax Considenatigelevant to Plan
Participants,to the extent that it constitutes matters of fed@@me tax law or legal conclusions relating #ter is accurate in
material respect:

The foregoing opinion is limited to the mattersafeally discussed herein, which are the only mi&tto which you have requested our
opinion. Other than as expressly stated above xwress no opinion on any issue relating to EQRngriavestment therein, the Operating
Partnership, any Subsidiary REIT, or under any rotg.

For a discussion relating the law to the factsthedegal analysis underlying the opinions setfamtthis letter, we incorporate by
reference the discussion of federal income taxesswhich we assisted in preparing, in the sedfd®@QR’s Annual Report on Form 10-K for
the year ended December 31, 2013, under the heddiagral Income Tax Considerations.” We assumebiigation to advise you of any
changes in the foregoing subsequent to the datesobpinion letter, and we are not undertakingpdate the opinion letter from time to time.
You should be aware that an opinion of counselasgmts only counsel’s best legal judgment, anchbdsnding effect or official status of
any kind, and that no assurance can be given timitary positions may not be taken by the InteRelenue Service or that a court
considering the issues would not hold otherwise.

This opinion is rendered only to you and may notjbeted in whole or in part or otherwise referrednior be filed with, or furnished to,
any other person or entity in connection with thregRtration Statement. We hereby consent to thgfdf this opinion as an exhibit to the
Registration Statement under the Securities A&933, as amended, pursuant to Iltem 601(b)(8) otilRégn S-K, 17 C.F.R § 229.601(b)(8),
and the reference to DLA Piper LLP (US) containadar the heading “Legal Matters” in the Prospeatolided as part of the Registration
Statement. In giving this consent, we do not adhait we are included in the category of personsselumnsent is required under Section 7 of
the Securities Act of 1933, as amended, or thesraihel regulations of the Securities and Exchanger@iesion thereunder.

Very truly yours,
/s/ DLA PIPER LLP (US)
DLA PIPER LLP (US)



Exhibit 23.1

Consent of Independent Registered Public Accountingirm

We consent to the reference to our firm under gmion “Experts” in the Registration Statement (R@-3) and related Prospectus of Equity
Residential for the registration of 4,790,000 comrsbares of beneficial interest and to the incafon by reference therein of our reports
dated February 27, 2014 with respect to the cothatad financial statements and schedule of Equasidential and the effectiveness of

internal control over financial reporting of EquResidential, included in its Annual Report (For@zK) for the year ended December 31,
2013, filed with the Securities and Exchange Corsinis

/sl Ernst & Young LLI
Chicago, lllinois
September 30, 2014



Exhibit 23.2

Consent of Independent Auditors

We consent to the use of our report dated Mar@®d63, with respect to the combined statement acfmeg and certain expenses of the
Archstone Portfolio for the year ended December2B12, which report appears in the Form 8-K/A otilfgResidential dated February 27,
2013, incorporated herein by reference and todference to our firm under the heading “Expertsthia prospectus.

Our report on the combined statement of revenuecartdin expenses of the Archstone Portfolio caistai paragraph that states that the
combined statement of revenue and certain expaveeprepared for the purpose of complying withrtiles and regulations of the Securities
and Exchange Commission, as described in NotaHetoombined statement of revenue and certain egseand it is not intended to be a
complete presentation of the Archstone Portfolie\®enue and expenses.

/sl KPMG LLP

Denver, Colorado
September 30, 201



