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Iltem 2.02. Results of Operations and Financial Corition.

On February 1, 2012, Equity Residential issuedesprelease announcing its results of operatiodgiaancial condition as of December 31, 2011 audtlie year and quar
then ended. The press release is furnished aHiE®®.1. The information contained in this Iten®@2 on Form &, including Exhibit 99.1, is being furnished arfia$ not be deem:
“filed” with the Securities and Exchange Commissiam incorporated by reference in any registrasitmtement filed by Equity Residential under theusites Act of 1933, as amended.

Item 8.01. Other Events.
Selected financial results and related informatibEquity Residential for the year ended Decemlegi2B811 is filed as Exhibit 99.2 hereto and incogped by reference herein.

Item 9.01. Financial Statements and Exhibits.

Exhibit

Number Exhibit

99.1 Press Release dated February 1, 2012, acinguthe results of operations and financial ctodiof Equity Residential as of December 31, 2aad for the year
and quarter then ende

99.2 Selected financial results and related informatibEquity Residential for the year ended Decemie2B11.
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99.1 Press Release dated February 1, 2012, acingithe results of operations and financial cbodiof Equity Residential as of December 31, 28ad for the year

and quarter then ende

99.2 Selected financial results and related informatibEquity Residential for the year ended Decemie2B11.



Exhibit 99.1

Equity Residential Reports Full Year 2011 Results

Revenues Increase 5.0%; NOI Increases 7.7%

Provides Outlook for 2012 Performance

CHICAGO--(BUSINESS WIRE)--February 1, 2012--EquResidential (NYSE: EQR) today reported resultstiier quarter and year ended December 31, 2011 eABipare results are
reported on a fully-diluted basis.

“We are extremely pleased with the 7.7% increasmine store net operating income delivered by ottfglio and our teams across the country in 20%4jti David J. Neithercut, Equity
Residential’s President and CEO. “We are confidleat multifamily fundamentals will remain strongwas see no let up in demand and little new supgiicklvwill keep retention high,
vacancy low and rental rates on the rise.”

Fourth Quarter 2011

FFO (Funds from Operations), as defined by thedwati Association of Real Estate Investment TrusREIT), for the fourth quarter of 2011 was $0.6#F ghare compared to $0.45
share in the fourth quarter of 2010. The differeiscdue primarily to a fourth quarter 2010 non-cispairment charge on certain land parcels of $44lHon, or $0.15 per share.

For the fourth quarter of 2011, the company regbiermalized FFO of $0.65 per share compared t61$30er share in the same period of 2010. The éiffieg is due primarily to:
« the positive impact of $0.06 per share from higdene store net operating income (NOI) and $0.03lpare from higher NOI from properties in lease-up;
« the negative impact of $0.06 per share from 2010211 transaction activity; and
« the positive impact of approximately $0.02 per sifaom lower interest expense and other items.

Normalized FFO begins with FFO and eliminates @eiitams that by their nature are not comparaldenfperiod to period or that tend to obscure thepammy's actual operating

performance. A reconciliation and definition of Nalized FFO are provided on pages 8 and 28 ofd¢ésse and the company has included guidancedonalized FFO on page 27 of
this release.




For the fourth quarter of 2011, the company repbe@rnings of $0.33 per share compared to $0.65hzee in the fourth quarter of 2010. The diffeeeiscdue primarily to lower gains
from property sales in 2011 partially offset by tien-cash impairment charge on certain land pamel®10 described above.

Year Ended December 31, 2011

FFO for the year ended December 31, 2011 was §##Ashare compared to $2.07 per share in the sarmmwf 2010.

Normalized FFO for the year ended December 31, 2@<1$2.43 per share compared to $2.27 per shéne same period of 201

Earnings for the year ended December 31, 2011 $285 per share compared to $0.95 per share isetine period of 2010.

Same Store Results

On a same store fourth quarter over fourth quaderparison, which includes 105,861 apartment ureigenues increased 5.8%, expenses increased Ad%QI increased 7.6%.
On a same store year over year comparison, whathdes 101,312 apartment units, revenues incréagéd, expenses increased 0.6% and NOI increaséal 7.7
Acquisitions/Dispositions

During the fourth quarter of 2011, the company a@egull properties with a total of 3,669 apartmerits for an aggregate purchase price of $681.Bomiat a weighted average
capitalization (cap) rate of 5.2%.

Also during the quarter, the company acquired fand parcels for future development, one in Newky®ity, one in San Francisco, one in Seattle arelinrSouthern California, for an
aggregate purchase price of $183.9 million. InctLittethis total amount is the $134.0 million padd the land parcel in New York City for a co-deyairent with Toll Brothers (NYSE:
TOL). Equity Residential funded $76.1 million ofglpurchase price and $57.9 million was funded bl Brothers. See page 11 of this release for @rrtliscussion.

During the quarter, the company sold two consoéidgtroperties, consisting of 817 apartment unitsah aggregate sale price of $98.8 million at gltted average cap rate of 6.2%
generating an unlevered internal rate of returRjiRnclusive of management costs, of 12.6%.

During 2011, the company acquired 20 stabilizegerties, consisting of 6,103 apartment units, foeggregate purchase price of $1.34 billion at ighted average cap rate of 5.2%.
The company also acquired one property in leasesnpisting of 95 apartment units for $39.5 million.




During 2011, the company acquired six land pareelse in New York City, two in Southern Californiage in San Francisco, one in Seattle and one ishildgton, D.C.and entered int
a long-term ground lease on a parcel in New Yotl,Gill for future development, for an aggregatechase price of $202.3 million. Included in thisalcamount is the $57.9 million
funded by Toll Brothers for the parcel in New Ydky described above.

During 2011, the company sold 47 consolidated ptage consisting of 14,345 apartment units, foaggregate sale price of $1.48 billion at a weidlateerage cap rate of 6.5%
generating an unlevered IRR, inclusive of managémests, of 11.1%.

Archstone

As previously disclosed, on December 2, 2011 thepamy entered into a contract with affiliates ohBaf America and Barclays PLC to acquire, for b.Billion, half of their interests
- an approximately 26.5% interest overall - in Astdne, a privately-held owner, operator and de\exlop multifamily apartment properties. On Janu2By 2012, Lehman Brothers, the
other owner of Archstone, acquired this 26.5% ggepursuant to a right of first offer and as aitehe company’s contract with the sellers wamiaated.

Equity Residential now has the exclusive right,reisable on or before February 19, 2012, to cohtapurchase the remaining 26.5% interest in Atahes owned by the same sellers for
a price, determined by the company, equal to $188#6n or higher. Any purchase of the remainimgerrest by the company would also be subject tariastis right of first offer, and if
Lehman were to exercise such right, the companyldvoel entitled to a break-up fee of up to $80 wiilidepending on the purchase price.

In 2011, the company incurred Archstone-relateceasps of approximately $4.4 million. Approximat&B.6 million of this total was financing-relatedda$1.8 million was pursuit costs.
These expenses are included in the company’s FE@dbin its Normalized FFO.

Financing Activities

On December 12, 2011, the company closed a $1lifrbilinsecured note offering maturing December 2021 with a coupon rate of 4.625% and anirakffective interest rate
approximately 6.2% including the effect of fees ahd termination of certain interest rate hedgescé&eds from the issuance are being used to rep@yanding amounts on i
company'’s revolving credit facility, pay terminaticosts on interest rate swaps, fund maturing aettfor other corporate purposes.

On January 6, 2012, the company amended its $1lllRmunsecured revolving credit facility to inase the available borrowings by $500 million to7$lbillion. The expansion was
intended to fund a portion of an Archstone acqoisitintil repaid from property disposition proceghlst may be used for any corporate purpose. Testef the facility did not change,
including the July 13, 2014 maturity date.




Also on January 6, 2012, the company entered imeva senior unsecured $500 million delayed dramteran facility with an interest rate of LIBOR plasspread (currently 1.25'
which is dependent on the credit rating of the canys long-term debt. The maturity date of the lfgcis January 4, 2013, subject to two oymar extension options exercisable by
company. The facility is currently undrawn and nheydrawn anytime on or before July 4, 2012 and beaysed to finance an Archstone acquisition, taydpbe company existing $50
million term loan that matures in October 2012a@rdther corporate purposes.

With the completion of these financing activitidse company terminated the $1.0 billion bridge Iéamility that it obtained contemporaneously witttexing into the Archstone contra
During the fourth quarter of 2011, utilizing thengpany’s At-the-Market (ATM) share offering prograthe company issued 827,686 common shares at aagavprice of $57.31 per
share for total consideration of approximately $4illion. During 2011, the company issued apprataty 3.9 million common shares at an average @i&52.23 per share for total
consideration of approximately $201.9 million. Dngithe first quarter of 2012, the company issueli281 common shares at an average price of $5@i83hare for total consideration
of $11.6 million. The company will use the proce&dm these share sales primarily to fund its ndrmiagoing investment activity, including developmeand for general corporate

purposes. The company has approximately 8.97 milimmmon shares available for future issuance uthid®program. No additional ATM issuances areudeld in the company’s 2012
guidance.

As of January 31, 2012, the company had cash ot biaapproximately $265.2 million, approximately. $billion available on its revolving credit fa¢jfiand $500 million available on
its delayed draw term loan.

2011 Common Share Dividend

For the full year 2011, the company paid a divideh1.58 per share which, per the company’s stptdidy, is approximately 65% of the company’s Natined FFO per share for the
year and a 7.5% increase over the 2010 divid

First Quarter 2012 Guidance

The company has established a Normalized FFO goédeange of $0.58 to $0.62 per share for the diustrter of 2012. The difference between the comisdoyrth quarter 2011
Normalized FFO of $0.65 per share and the midpafithe first quarter guidance range of $0.60 parslis primarily due tc

« anegative impact of approximately $0.03 per sframa lower total property NOI as a result of seasdhyrhigher operating expenses; and

« anegative impact of approximately $0.02 per skaeeto higher total interest expense due to highbt balances.




Full Year 2012 Guidance
The company has established a Normalized FFO geédeange of $2.68 to $2.78 per share for the fediry2012. The assumptions underlying this guid@acebe found on page 27
this release. The difference between the compdamji:gear 2011 Normalized FFO of $2.43 per shard #re midpoint of the compars/guidance range of $2.73 per share for full
2012 Normalized FFO is primarily due to:

« a positive impact of approximately $0.28 per steve higher same store property NOI;

a positive impact of approximately $0.04 per sheom higher non-same store property NOI includingpgerties in lease-up;

a positive impact of approximately $0.01 per shasg, from the following factors impacting interestpense: benefits from $0.04 per share of highpitalized interest due
increased development activity and $0.04 per sfrare lower secured debt balances in 2012 whichoffiset by $0.06 per share from increased intergsérse due to high
unsecured debt balances in 2012, and by $0.01hpee slue to costs from the comp’s revolving credit facility expansion and delayedvd term loan; an

a negative impact of approximately $0.03 per sHiama a higher share count in 2012 due to the dibugffect of stocleption exercises, an expected issuance of oneon
operating partnership units in connection withanpled acquisition and ATM activity to da

The company’s 2012 guidance for Normalized FFO, BR@ earnings per share includes no impact, pesitinegative, from the pursuit or acquisition oy &terest in Archstone.
Because Normalized FFO is designed to eliminateaoonparable items like pursuit costs and breakeas fthese items would not be included in NormdlIz€O in any event.

2012 Common Share Dividend

The company expects to pay a dividend of $0.33TSIpare for each of the first three quarters of28id a fourth quarter dividend that would bring thil year amount to approximately
65% of the company’s Normalized FFO per sharelferyear.

Based on the company’s guidance range of $2.68.#B%er share for 2012 Normalized FFO, the compsstiynates that its 2012 annual common share didigeuld range from $1.74
to $1.81 per share. All future dividends remainjeatito the discretion of the company’s Board afstees.

First Quarter 2012 Earnings and Conference Call

Equity Residential expects to announce first qu&®d.2 results on Wednesday, April 25, 2012 and Aa@®nference call to discuss those results &018m. CT on Thursday, April 26,
2012.

Equity Residential is an S&P 500 company focusetheracquisition, development and management d¢f Qigality apartment properties in top U.S. growtirkets. Equity Residential
owns or has investments in 427 properties locatddistates and the District of Columbia, consistih121,974 apartment units. For more informatarEquity Residential, please visit
our website at www.equityapartments.com




Forward-Looking Statements

In addition to historical information, this presdaase contains forward-looking statements andrmdition within the meaning of the federal secusit@vs. These statements are based on
current expectations, estimates, projections asdnagtions made by management. While Equity Resal&nimanagement believes the assumptions underiisrforward-looking
statements are reasonable, such information isenklg subject to uncertainties and may involveaiarrisks, including, without limitation, chang@sgeneral market conditions,

including the rate of job growth and cost of labad construction material, the level of new muitifly construction and development, competition bowél government regulation. Ot
risks and uncertainties are described under thdihg&Risk Factors” in our Annual Report on FormK@nd subsequent periodic reports filed with tleeBities and Exchange
Commission (SEC) and available on our website, vegwityapartments.comMany of these uncertainties and risks are diffitupredict and beyond management’s control. Rody
looking statements are not guarantees of futurtopeance, results or events. Equity Residentialmgs no obligation to update or supplement forwaolting statements that become

untrue because of subsequent events.

A live web cast of the company’s conference callstiussing these results will take place tomorrow, Thsday, February 2, at 10:00 a.m. Central. Pleasasit the Investor
Information section of the company’s web site at ww.equityapartments.comfor the link. A replay of the web cast will be avaable for two weeks at this site.




Equity Residential
Consolidated Statements of Operation
(Amounts in thousands except per share ¢

(Unaudited)
Year Ended December 31 Quarter Ended December 31
2011 2010 2011 2010
REVENUES
Rental income $ 1,980,43 $ 1,763,79 $ 516,91: $ 458,86¢
Fee and asset management 9,02¢ 9,47¢ 2,34¢ 1,88(
Total revenues 1,989,46: 1,773,26i 519,25 460,74
EXPENSES
Property and maintenan 416,72: 402,07¢ 103,46! 99,717
Real estate taxes and insura 222,42 211,62: 54,83t 51,92
Property manageme 82,13: 80,087 19,74« 20,317
Fee and asset managem 4,27¢ 4,99¢ 1,072 75€
Depreciatior 646,96: 613,14t 166,84 157,30:
General and administratiy 43,60¢ 39,88! 11,14« 8,857
Impairment - 45,38( - 45,38(
Total expenses 1,416,13. 1,397,19 357,10¢ 384,24!
Operating incom: 573,33 376,07 162,14t 76,50
Interest and other incon 7,971 5,16¢ 1,36¢ 267
Other expense (14,557 (11,92%) (5,239 (2,419
Interest:
Expense incurred, n (469,23) (468,30¢) (114,36¢) (120,13¢)
Amortization of deferred financing costs (17,006 (10,119 (4,887 (2,392)
Income (loss) before income and other taxes, (lwes) investments in unconsolidated entities, raéh g
(loss) on sales of unconsolidated entities and fardels and discontinued operatit 80,50¢ (109,109 39,02 (48,177
Income and other tax (expense) ber (728) (292) (59) (©)]
(Loss) from investments in unconsolidated enti - (735) - -
Net gain on sales of unconsolidated enti - 28,10: - -
Net gain (loss) on sales of land parc 4,217 (1,395 - (234)
Income (loss) from continuing operatic 83,99¢ (83,42¢) 38,96¢ (48,41¢)
Discontinued operations, net 851,19¢ 379,40¢ 68,43 246,62¢
Net income 935,19° 295,98! 107,40: 198,21:
Net (income) loss attributable to Noncontrollingelrests
Operating Partnersh (40,780) (13,099 (4,505 (8,939
Partially Owned Properties (832) 72€ (414) 103
Net income attributable to controlling intere 893,58! 283,61( 102,48. 189,38
Preferred distributions (13,865 (14,369 (3,466 (3,519
Net income available to Common Sha $ 879,72( $ 269,24. $ 99,01¢ $ 185,87(
Earnings per share- basic:
Income (loss) from continuing operations availabl€ommon Shares $ 0.2% $ (0.39) $ 0.11 $ (0.179)
Net income available to Common Sha $ 2.9¢ $ 0.9¢ $ 0.3< $ 0.6%
Weighted average Common Shares outstan 294,85¢ 282,88t 295,99( 285,91¢
Earnings per share- diluted:
Income (loss) from continuing operations availabl€ommon Shares $ 0.22 $ (0.39) $ 0.11 $ (0.179)
Net income available to Common Sha $ 2.9t $ 0.9¢ $ 0.3¢ $ 0.6%
Weighted average Common Shares outstan 312,06! 282,88¢ 312,73: 285,91¢
Distributions declared per Common Share outstanding $ 1.5¢ $ 1.47 $ 0.567¢ $ 0.457¢




Equity Residential
Consolidated Statements of Funds From Operations @aNormalized Funds From Operations
(Amounts in thousands except per share ¢

(Unaudited)
Year Ended December 31 Quarter Ended December 31
2011 2010 2011 2010
Net income $ 935,19° $ 295,98: $ 107,40: $ 198,21
Adjustments
Net (income) loss attributable to Noncontrollingelrests—

Partially Owned Propertie (832) 72€ (414) 10z
Depreciatior 646,96: 613,14¢ 166,84 157,30:
Depreciatior— Non-real estate additior (5,519 (6,56€) (1,319 (1,729
Depreciatior— Partially Owned and Unconsolidated Proper (3,062) (1,61¢ (799) (770)
Net (gain) on sales of unconsolidated enti - (28,107 - -
Discontinued operation

Depreciatior 16,56¢ 60,03t 384 14,35:

Net (gain) on sales of discontinued operati (826,48 (297,95¢) (67,389 (228,419

Net incremental gain (loss) on sales of condominiunits 1,99: 1,50€ (57) 887

Gain on sale of Equity Corporate Housing (ECH) 1,202 - 18C -

FFO (1) (3) 766,01¢ 637,15« 204,83 139,94:
Adjustments (see page 26 for additional det

Asset impairment and valuation allowan: - 45,38( - 45,38(

Property acquisition costs and w-off of pursuit costs (other expens: 14,557 11,92¢ 5,23¢ 2,41¢

Debt extinguishment (gains) losses, including pyepent penalties, preferred share redemptions and

nor-cash convertible debt discout 12,30( 8,59¢ 3,05( 1,921

(Gains) losses on sales of I-operating assets, net of income and other tax esepfrenefit (6,97€) (80) (422) (657)

Other miscellaneous non-comparable items (12,369 (6,186) (4,60%) (994)
Normalized FFO (2) (3 $ 773,53( $ 696,79( $ 208,09t $ 188,00t
FFO (1) (3) $ 766,01¢ $ 637,15« $ 204,83t $ 139,94:
Preferred distributions (13,86%) (14,369 (3,466 (3,519
FFO available to Common Shares and Units - ba3i¢3)1(4) $ 752,15! $ 622,78t $ 201,37: $ 136,43(
FFO available to Common Shares and Units - dil@t@d3) (4) $ 752,15! $ 623,28t $ 201,37. $ 136,43
FFO per share and Unit - basic $ 2.44 $ 2.1C $ 0.6% $ 0.4€
FFO per share and Unit - diluted $ 2.41 $ 2.07 $ 0.64 $ 0.4
Normalized FFO (2) (3 $ 773,53( $ 696,79( $ 208,09t $ 188,00t
Preferred distributions (13,865 (14,369 (3,466 (3,519
Normalized FFO available to Common Shares and (- basic (2) (3) (4) $ 759,66! $ 682,42: $ 204,63: $ 184,49!
Normalized FFO available to Common Shares and - diluted (2) (3) (4) $ 759,66! $ 682,92« $ 204,63: $ 184,53¢
Normalized FFO per share and U- basic $ 2.47 $ 2.3C $ 0.6¢€ $ 0.62
Normalized FFO per share and U- diluted $ 2.4% $ 2.27 $ 0.6£ $ 0.61
Weighted average Common Shares and Units outsig- basic 308,06: 296,52° 309,12( 299,36:
Weighted average Common Shares and Units outsi- diluted FFO 312,06! 300,61¢ 312,73: 303,83t
Weighted average Common Shares and Units outsig- diluted Normalized FFO 312,06! 300,61! 312,73: 303,94

Note: See page 26 for additional detail regarding the adjustments from FFO to Normalized FFO. See page 28 for the definitions, the footnotes referenced above and the reconciliations of
EPSto FFO and Normalized FFO.




Equity Residential
Consolidated Balance Sheet
(Amounts in thousands except for share amot

(Unaudited)
December 31 December 31
2011 2010
ASSETS
Investment in real esta
Land 4,367,81 $ 4,110,27!
Depreciable propert 15,554,74 15,226,51.
Projects under developme 160,19( 130,33"
Land held for development 325,20( 235,24’
Investment in real esta 20,407,94 19,702,37
Accumulated depreciation (4,539,58) (4,337,35)
Investment in real estate, r 15,868,36 15,365,01.
Cash and cash equivalel 383,92: 431,40¢
Investments in unconsolidated entit 12,327 3,167
Deposits- restricted 152,23" 180,98°
Escrow deposit- mortgage 10,69: 12,59¢
Deferred financing costs, n 44.60¢ 42,03:
Other assets 187,15! 148,99:
Total assets 16,659,30 $ 16,184,19.
LIABILITIES AND EQUITY
Liabilities:
Mortgage notes payah 4,111,48 $ 4,762,89!
Notes, ne 5,609,57. 5,185,18
Lines of credit - -
Accounts payable and accrued expet 35,20¢ 39,45:
Accrued interest payab 88,12 98,631
Other liabilities 291,28¢ 304,20:
Security deposit 65,28¢ 60,81:
Distributions payable 179,07¢ 140,90!
Total liabilities 10,380,04 10,592,07:
Commitments and contingencies
Redeemable Noncontrolling Interest— Operating Partnership 416,40: 383,54(
Equity:
Shareholders' equit
Preferred Shares of beneficial interest, $0.01vphre;
100,000,000 shares authorized; 1,600,000 shanssd
and outstanding as of December 31, 2011 and Decee3ib@01C 200,00( 200,00(
Common Shares of beneficial interest, $0.01 parey
1,000,000,000 shares authorized; 297,508,185 slsastssc
and outstanding as of December 31, 2011 and 292428
shares issued and outstanding as of December 3Q 2,97t 2,90z
Paid in capita 5,047,18! 4,741,52.
Retained earninc 615,57: 203,58
Accumulated other comprehensive (loss) (196,719 (57,819
Total shareholders' equi 5,669,01! 5,090,18i
Noncontrolling Interests
Operating Partnersh 119,53¢ 110,39¢
Partially Owned Properties 74,30¢ 7,991
Total Noncontrolling Interests 193,84 118,39(
Total equity 5,862,85 5,208,571
Total liabilities and equity 16,659,30 $ 16,184,19.




Equity Residential
Portfolio Summary
As of December 31, 201

O©CoOoO~NOODMWNE

)
@

Note:

% of Total % of Average
Apartment Apartment Stabilized Rental
Markets Properties Units Units NOI Rate (1)
New York Metro Arez 30 8,51« 7.C% 13.2% 3,03t
DC Northern Virginia 26 9,381 7.7% 11.&% 2,05¢
Los Angeles 46 9,61: 7.9% 9.5% 1,781
South Floride 39 12,98¢ 10.€% 9.5% 1,40(
Boston 30 6,182 5.C% 8.2% 2,322
San Francisco Bay Are 37 8,62¢ 7.1% 7.3% 1,68¢
Seattle/Tacom 43 9,587 7.8% 7.C% 1,402
San Diegc 14 4,96: 4.1% 5.1% 1,82¢
Denver 23 7,97C 6.5% 5.C% 1,13¢
Phoenix 31 8,88( 7.3% 4.2% 93C
Suburban Marylan 16 4,58¢ 3.8% 3.9% 1,48¢
Orlando 24 7,26t 6.C% 3.8% 1,00¢
Orange County, C/ 11 3,49( 2.9% 3.2% 1,57¢
Atlanta 16 4,80( 3.9% 2.5% 1,04C
Inland Empire, CA 10 3,081 2.5% 2.4% 1,43¢
All Other Markets (2) 29 7,15( 5.9% 3.7% 1,077
Total 42t 117,07: 96.(% 100.(% 1,58¢
Military Housing 2 4,901 4.C% - -
Grand Total 427 121,97 100.% 100.(% 1,58¢

Average rental rate is defined as total rentalmeres divided by the weighted average occupied meattunits for the month of December 20

All Other Markets- Each individual market is less than 2.0% of stadd NOI.

Projects under development are not included irPwtfolio Summary until construction has been cateal, at which time they are included at their getgd stabilized NO




Equity Residential

Portfolio as of December 31, 201

Apartment
Properties Units
Wholly Owned Propertie 404 113,15
Partially Owned Propertie- Consolidatec 21 3,91¢
Military Housing 2 4,901
427 121,97:
Portfolio Rollforward Q4 2011
($ in thousands
Apartment Purchase
Properties Units (Sale) Price Cap Rate
9/30/201: 417 119,01:
Acquisitions:
Rental Properties
Consolidatec- Stabilized 11 3,66¢ $ 681,30( 5.2%
Land Parcels (four) (1 - - $ 183,86:
Dispositions:
Rental Properties
Consolidatec ) B817) $ (98,825 6.2%
Completed Developments 1 111
12/31/201 427 121,97
Portfolio Rollforward 2011
($ in thousands
Apartment Purchase
Properties Units (Sale) Price Cap Rate
12/31/201 451 129,60:
Acquisitions:
Rental Properties
Consolidatec- Stabilized 20 6,102 $ 1,343,52 5.2%
Consolidatec- Not Stabilized (2 1 95 $ 39,52(
Land Parcels (seven) (1)( - - $ 202,31
Other (4) - - $ 11,75(
Dispositions:
Rental Properties
Consolidatec 47 (14,34 8 (1,482,23) 6.5%
Land Parcel (one) (¢ - - $ (22,78¢)
Completed Developmen 2 361
Configuration Changes - 15€
12/31/201 427 121,97

1) Includes a vacant land parcel at 400 Park AvenugiSa New York City acquired jointly by the Compeand Toll Brothers (NYSE: TOL). The Company's amudl Brothers'
allocated portions of the purchase price were apprately $76.1 million and $57.9 million, respeetfy. Until the core and shell of the building iswglete, the building and land
will be owned jointly and are required to be cordatied on the Company's balance sheet. TheretifeeGompany will solely own and control the remqaition of the building
(floors 2-22) and Toll Brothers will solely own andntrol the for sale portion of the building (fls®23-40). Once the core and shell are compleg¢eT ¢l Brothers' portion of the
property will be deconsolidated from the Compabygnce shee

2) The Company acquired one unoccupied property irthiné quarter of 2011 (88 Hillside) that is exptto stabilize at a 6.3% yield on cc

3) Includes entry into a loi-term ground lease for a land parcel at 170 Amstardgenue in New York City

4) Represents the acquisition of a 97,000 squarecfmoimercial building adjacent to our Harbor Stepsrépent property in downtown Seattle for potentalevelopment

5) Represents the sale of a land parcel, on whiclCtrepany no longer planned to develop, in suburbashigton, D.C




Equity Residential

Fourth Quarter 2011 vs. Fourth Quarter 2010
Same Store Results/Statistic
$ in thousands (except for Average Rental R- 105,861 Same Store Apartment Ut

Results Statistics
Average
Rental
Description Revenue: Expense: NOI (1) Rate (2) QOccupancy Turnover

Q4 2011 $ 467,05¢ $ 164,13 $ 302,92: $ 1,55( 95.(% 13.%%

Q4 2010 $ 441,33( $ 159,70: $ 281,62 $ 1,471 94.6% 12.8%
Change $ 25,72¢ $ 4,43¢ $ 21,29t $ 79 0.4% 0.6%
Change 5.8% 2.&% 7.€% 5.4%

Fourth Quarter 2011 vs. Third Quarter 2011
Same Store Results/Statistic
$ in thousands (except for Average Rental R- 110,793 Same Store Apartment Ut
Results Statistics
Average
Rental

Description Revenue: Expense: NOI (1) Rate (2) Occupancy Turnover

Q4 2011 $ 495,04¢ $ 172,67! $ 322,37: $ 1,56¢ 95.(% 13.2%

Q32011 $ 493,90: $ 179,17: $ 314,72 $ 1,56( 95.4% 17.7%

Change $ 1,14¢€ $ (6,49 $ 7,644 $ 9 (0.4%) (4.5%)
Change 0.2% (3.€%) 2.4% 0.€%
2011 vs. 201(
Same Store Results/Statistic
$ in thousands (except for Average Rental R- 101,312 Same Store Apartment Ut
Results Statistics
Average
Rental
Description Revenue: Expense: NOI (1) Rate (2) Occupancy Turnover
2011 $ 1,712,42 $ 617,71: $ 1,094,711 $ 1,481 95.2% 44.4%
2010 $ 1,630,48: $ 614,21( $ 1,016,27. $ 1,417 94.&% 44.1%
Change $ 81,94¢ $ 3,50z $ 78,44+ $ 64 0.4% 0.3%
0.€% 7.7% 4.5%

Change 5.C%

The Company's primary financial measure for evatgagach of its apartment communities is net ofrggahcome ("NOI"). NOI represents rental incomssi@roperty and
maintenance expense, real estate tax and insueapease and property management expense. The Cypmekeves that NOI is helpful to investors as ppdemental measure of
its operating performance because it is a direetsme of the actual operating results of the Colylpapartment communities. See page 28 for redaticits from operating

)

income.
Average rental rate is defined as total rentalmeres divided by the weighted average occupied meattunits for the periot

@




Equity Residential
Fourth Quarter 2011 vs. Fourth Quarter 2010
Same Store Results/Statistics by Marke

O©CoO~NOUTAWNE

@

Increase (Decrease) from Prior Year's Quz

Q42011 Q42011 Q4 2011
% of Average Weighted Average
Apartment Actual Rental Average Rental
Markets Units NOI Rate (1) Occupancy % Revenue: Expense: NOI Rate (1) Occupancy

New York Metro Arez 7,271 12.6% $ 3,07 96.(% 7.4% 5.C% 9.1% 6.1% 1.1%
DC Northern Virginia 7,974 10.7% 2,01 95.1% 6.0% 5.6% 6.2% 6.2% (0.1%)
South Floride 12,11 9.€% 1,361 94.4% 4.8% 2.6% 6.1% 4.4% 0.2%
Los Angeles 7,68¢ 8.2% 1,747 95.6% 3.6% 7.5% 1.5% 2.8% 0.7%
Boston 5,341 7.% 2,30( 96.(% 5.3% (2.2%) 9.4% 5.C% 0.2%
San Francisco Bay Are 6,05¢€ 7.2% 1,85¢ 95.(% 10.2% 0.9% 15.1% 9.€% 0.5%
Seattle/Tacom 8,76( 7.2% 1,39¢ 94.1% 6.1% 3.5% 7.7% 5.C% 1.C%
Denver 7,97( 5.€% 1,13¢ 95.1% 8.9% 2.8% 11.8% 8.7% 0.1%
Phoenix 8,88( 5.C% 92¢ 95.(% 6.8% (0.€%) 11.%% 6.2% 0.4%
San Diegc 4,28¢ 4.£% 1,72¢ 94.4% 2.8% (3.€%) 6.C% 3.1% (0.2%)
Orlando 7,26t 4.2% 1,012 94.1% 4.% 4.2% 5.4% 4.2% 0.€%
Orange County, C/ 3,49( 3. 7% 1,58¢ 95.6% 4.9% (1.5%) 7.% 3.8% 1.C%
Suburban Marylan 4,00t 3.4% 1,38¢ 94.5% 2.6% 4.2% 1.8% 2.7% (0.1%)
Atlanta 4,80( 2.5% 1,04( 96.(% 5.4% 0.2% 9.1% 5.2% 0.1%
Inland Empire, CA 3,081 2.1% 1,432 94.5% 2.6% 4.1% 1.9% 2.6% 0.C%
All Other Markets 6,871 3.€% 1,051 94.8% 6.0% 3.4% 8.C% 5.2% 0.7%

Total 105,86 100.% $  1,55C 95.(% 5.8% 2.8% 7.€% 5.4% 0.4%

Average rental rate is defined as total rental mees divided by the weighted average occupied myeattunits for the periot




Same Store Results/Statistics by Marke

Equity Residential
Fourth Quarter 2011 vs. Third Quarter 2011

O©CoO~NOUTAWNE

@

Increase (Decrease) from Prior Qua

Q42011 Q42011 Q4 2011
% of Average Weighted Average
Apartment Actual Rental Average Rental
Markets Units NOI Rate (1) Occupancy % Revenue: Expense: NOI Rate (1) QOccupancy

New York Metro Aree 7,761 12.6% $ 3,03¢ 96.1% 1.% (1.¢%) 3.1% 1.5% (0.4%)
DC Northern Virginie 8,82z 10.9% 1,99/ 95.1% (0.5%) (1.1%) (0.2%) 0.£% (1.C%)
South Floride 12,74 9.8% 1,38¢ 94.5% (0.1%) (0.8%) 0.2% (0.4%) 0.2%
Los Angeles 8,76: 8.5% 1,774 95.7% 0.£% 4.3%  (1.4%) 0.1% 0.2%
Boston 5,821 8.4% 2,34k 96.(% 1.1% (12.(%) 8.4% 1.2% (0.1%)
Seattle/Tacom 9,582 7.4% 1,392 94.(% (0.5%) (3.8%) 1.t% 0.C% (0.5%)
San Francisco Bay Are 6,194 6.9% 1,86¢ 95.(% 1.9% (5.€%) 6.1% 2.8% (0.8%)
Denver 7,97( 5.€% 1,13¢ 95.1% 0.€% (7.8%) 5.4% 1.4% (0.5%)
Phoenix 8,88( 4.7% 92¢ 95.(% 0.4% (7.4%) 5.2% 0.2% 0.2%
San Diegc 4,28¢ 4.5% 1,724 94.4% (0.7%) (1.€%) (0.2%) 0.2% (0.€%)
Orlando 7,26t 4.1% 1,012 94.7% (1.2%) (10.5%) 5.2% (0.4%) (0.8%)
Suburban Marylan 4,462 3.8% 1,452 94.6% (1.1%) (4.3%) 0.6% (0.8%) (0.2%)
Orange County, C/ 3,49( 3.4% 1,58¢ 95.6% 1.1% (4.€%) 3.€% 0.8% 0.2%
Atlanta 4,80( 2.7% 1,04C 96.(% 0.C% (7.8%) 5.7% 0.2% (0.3%)
Inland Empire, CA 3,081 2.6% 1,432 94.5% (0.4%) (3.1%) 1.C% (0.3%) (0.1%)
All Other Markets 6,871 3.7% 1,051 94.8% (0.7%) 0.5% (1.€%) 0.2% (0.8%)

Total 110,79: 100.%6 $  1,56¢ 95.(% 0.2% (3.6%) 2.4% 0.€% (0.4%)

Average rental rate is defined as total rental mees divided by the weighted average occupied myeattunits for the periot




Equity Residential

2011 vs. 201(

Same Store Results/Statistics by Marke

)

O©CoO~NOODMWNE

Increase (Decrease) from Prior Y1

2011 2011 2011
% of Average Weighted Average
Apartment Actual Rental Average Rental
Markets Units NOI Rate (1) Occupancy % Revenue: Expense: NOI Rate (1) Occupancy

South Floride 12,11 106 $ 1,34¢ 94.€% 4.5% (0.2%) 7.€% 4.4% 0.1%
DC Northern Virginia 7,247 10.2% 1,91¢ 95.7% 6.2% 1.3% 8.5% 6.2% 0.C%
New York Metro Arez 5,887 10.2% 2,74¢ 96.1% 5.% 5.7% 6.1% 5.5% 0.4%
Los Angeles 7,46: 8.8% 1,723 95.1% 2.7% (0.8%) 4.€6% 2.1% 0.6%
Boston 5,347 8.2% 2,25¢ 96.(% 5.2% (1.9%) 9.6% 4.4% 0.8%
Seattle/Tacom 7,87 7.C% 1,39( 94.2% 5.8% 0.8% 9.1% 4.5% 1.1%
San Francisco Bay Are 5,512 6.8% 1,78¢ 95.7% 7.€% 1.3% 11.2% 6.6% 0.9%
Denver 7,762 6.C% 1,10z 95.2% 7.2% 1.7% 10.2% 7.2% 0.C%
Phoenix 8,88( 5.2% 911 95.1% 6.C% (2.3%) 11.6% 5.2% 0.7%
San Diegc 4,10¢ 4.9% 1,691 94.%% 2.2% (1.€%) 4.2% 2.C% 0.1%
Orlando 7,265 4.6% 1,00¢ 95.1% 4.1% 2.6% 5.1% 3.4% 0.7%
Suburban Marylan 4,00¢ 3.8% 1,38¢ 94.% 3.6% (1.€%) 6.7% 3.7% (0.2%)
Orange County, C/ 3,307 3.7% 1,54¢ 95.5% 3.2% (1.2%) 5.4% 2.7% 0.6%
Inland Empire, CA 3,081 3.C% 1,422 94.&% 3.1% (1.5%) 5.5% 3.1% 0.C%
Atlanta 4,59¢ 2.9% 1,02¢ 96.1% 4.1% (1.4%) 8.5% 4.C% 0.1%
All Other Markets 6,871 4.2% 1,032 95.2% 5.2% 1.7% 8.2% 4.4% 0.8%

101,31: 100.(% $ 1,481 95.2% 5.C% 0.€% 7.7% 4.5% 0.4%

Average rental rate is defined as total rentalmeres divided by the weighted average occupied meattunits for the periot




Equity Residential

Fourth Quarter 2011 vs. Fourth Quarter 2010
Same Store Operating Expense
$ in thousand- 105,861 Same Store Apartment Ui

% of Actual

Q4 2011

Actual Actual $ % Operating

Q4 2011 Q4 2010 Change Change Expense:
Real estate taxe $ 4785 $ 46,72¢  $ 1,12¢ 2.4% 29.2%
Or-site payroll (1) 37,42¢ 35,35¢ 2,07: 5.2% 22.8%
Utilities (2) 24,81" 24,68¢ 12¢ 0.5% 15.1%
Repairs and maintenance 23,15¢ 21,95¢ 1,20( 5.5% 14.1%
Property management costs 18,12: 17,65 46¢ 2.7% 11.(%
Insurance 5,06¢ 5,38: (317) (5.9%) 3.1%
Leasing and advertisir 3,04 3,49( (44¢€) (12.8%) 1.9%
Other on-site operating expenses (5) 4,64¢ 4,44¢ 197 4.4% 2.8%
Same store operating expenses $ 164,13 $ 159,70. $ 4,432 2.8% 100.(%

2011 vs. 201(
Same Store Operating Expense
$ in thousand- 101,312 Same Store Apartment Ui

% of Actual

2011

Actual Actual $ % Operating

2011 2010 Change Change Expense:
Real estate taxe $ 169,43. $ 166,67' $ 2,751 1.7% 27.%%
Or-site payroll (1) 144,34¢ 144,87¢ (532) (0.4%) 23.%%
Utilities (2) 96,70: 95,08:¢ 1,61¢ 1.7% 15.%
Repairs and maintenance 89,54¢ 89,12¢ 421 0.5% 14.5%
Property management costs 68,497 65,21¢ 3,27¢ 5.C% 11.1%
Insurance 19,39« 20,60¢ (1,21) (5.9%) 3.1%
Leasing and advertisir 11,51t 14,26¢ (2,75)) (19.2%) 1.9%
Other on-site operating expenses (5) 18,27 18,35¢ (79) (0.4%) 2.9%
Same store operating expenses $ 617,71 $ 614,21 $ 3,50z 0.6% 100.(%

1) On-site payroll- Includes payroll and related expenses fc-site personnel including property managers, leasomgultants and maintenance st
) Utilities - Represents gross expenses prior to any recoverdes the Resident Utility Billing System ("RUBSRecoveries are reflected in rental incol

3) Repairs and maintenance - Includes general maiméenzosts, apartment unit turnover costs includiterior painting, routine landscaping, securityteeminating, fire protection,
snow removal, elevator, roof and parking lot repaind other miscellaneous building repair cc

4) Property management costs - Includes payroll alatieet expenses for departments, or portions ofrti@eats, that directly support on-site managememese include such
departments as regional and corporate property gesment, property accounting, human resourcesjiimarketing and revenue management, procuremesaitestate tax,
property legal services and information technolc

(5) Other or-site operating expens- Includes administrative costs such as office sepptelephone and data charges and associationusimess licensing fee




Equity Residential

Debt Summary as of December 31, 20!
(Amounts in thousand:

Weighted
Weighted Average
Average Maturities
Amounts (1) % of Total Rates (1 (years)
Securec $ 4,111,48 42.2% 4.8% 8.2
Unsecured 5,609,57 57.7% 5.15% 5.2
Total $ 9,721,06. 100.% 5.01% 6.5
Fixed Rate Debt
Securec- Conventiona $ 3,581,20: 36.£% 5.56% 6.C
Unsecured - Public/Private 4,803,19 49.4% 5.84% 5.€
Fixed Rate Debt 8,384,39. 86.2% 5.71% 6.2
Floating Rate Debr
Securec- Conventiona 64,42¢ 0.7% 3.16% 1.t
Securec- Tax Exemp 465,85t 4.8% 0.2%% 20.¢
Unsecurec- Public/Private 806,38: 8.3% 1.67% 0.S
Unsecured - Revolving Credit Facility (2) - - 1.42% 2.5
Floating Rate Debt 1,336,66' 13.8% 1.36% 7.€
Total $ 9,721,06 100.(% 5.01% 6.5

(1) Net of the effect of any derivative instruments.ig¥ited average rates are for the year ended Dece3ib2011

) On July 13, 2011, the Company replaced its thestiexj unsecured revolving credit facility with am&1.25 billion unsecured revolving credit facilityaturing on July 13, 2014,
subject to a one-year extension option exercidapbae Company. The interest rate on advances uhderew credit facility will generally be LIBORyd a spread (currently
1.15%) and the Company pays an annual facilityofe®2%. Both the spread and the facility fee apeahdent on the credit rating of the Company's-teng debt. Subsequent to
yea-end, the Company amended this facility to increasglable borrowings by $500.0 million to $1.78ibn. The terms did not change, including the JlBy 2014 maturity
date.

Note: The Company capitalized interest of approxétya$9.1 million and $13.0 million during the yeanded December 31, 2011 and 2010, respectivietyCbmpan)
capitalized interest of approximately $3.2 milliand $2.8 million during the quarters ended Decer8tte2011 and 2010, respective




Debt Maturity Schedule as of December 31, 201
(Amounts in thousand:

Weighted Weighted

Average Rate Average

Fixed Floating on Fixed Rates or
Year Rate (1) Rate (1) Total % of Total Rate Debt (1 Total Debt (1)
201z % 625,22 $ 536,35! (2) $ 1,161,58. 11.% 6.04% 3.72%
201z 272,92! 306,75( 579,67! 6.C% 6.71% 4.88%
201¢ 566,47¢ 21,86: 588,34( 6.1% 5.32% 5.24%
201t 419,04¢ (149) () 418,90( 4.3% 6.31% 6.31%
201¢ 1,190,18 (149)  (3) 1,190,03:i 12.2% 5.3%% 5.3%%
2017 1,355,45 30€ 1,355,76. 13.9% 5.87% 5.871%
201¢ 80,39t 16,26 96,66 1.C% 5.72% 4.91%
201¢ 801,38 20,617 822,00: 8.5% 5.4% 5.3€%
202 1,671,45! 65¢ 1,672,11 17.2% 5.5(% 5.5(%
2021 1,165,33. 70€ 1,166,03: 12.(% 4.64% 4.64%
20224 236,50: 433,44 669,94! 6.€% 6.75% 2.84%
Total $ 8,384,39 §$ 1,336,66 $ 9,721,06: 100.(% 5.5€6% 5.00%

1) Net of the effect of any derivative instruments.ig¥ed average rates are as of December 31, :

) Effective April 5, 2011, the Company exercised $keond of its two one-year extension options ®©6800.0 million term loan facility and as a restile maturity date is now
QOctober 5, 2012

3) There is no floating rate debt maturing in 2015 26d6. The amounts above represent amortizatiaiisobunts on floating rate de




Equity Residential
Unsecured Debt Summary as of December 31, 20
(Amounts in thousand:

Unamortizec
Coupon Due Face Premium/ Net
Rate Date Amount (Discount) Balance
Fixed Rate Notes:
6.62:% 03/15/1: $ 253,85t $ (46) $ 253,81.
5.50(% 10/01/1: 222,13 (164) 221,96¢
5.20(% 04/01/1: 1) 400,00( (14¢) 399,85:
Fair Value Derivative Adjustmen 1) (300,00() - (300,00()
5.25(% 09/15/1¢ 500,00( (167) 499,83:
6.582% 04/13/1t 300,00( (359) 299,64:
5.125% 03/15/1¢ 500,00( (229) 499,77¢
5.37% 08/01/1¢ 400,00( (850) 399,15(
5.75(% 06/15/1" 650,00( (2,797) 647,20:
7.125% 10/15/1° 150,00( (37€) 149,62:
4.75(% 07/15/2( 600,00( (3,89) 596,10¢
4.625% 12/15/2: 1,000,001 (3,779 996,22:
7.57(% 08/15/2¢ 140,00( - 140,00(
4,815,99 (12,800 4,803,19.
Floating Rate Notes:
04/01/1: 1) 300,00( - 300,00(
Fair Value Derivative Adjustmen (1) 6,38: - 6,38:
Term Loan Facility LIBOR+0.50% 10/05/1.  (2)(3) 500,00( - 500,00(
806,38! - 806,38:
Revolving Credit Facility: LIBOR+1.15% 07/13/1«  (2)(4) - - -
Total Unsecured Debt $ 5,622,37. $ (12,800 $ 5,609,57.
(1) Fair value interest rate swaps convert $300.0 onilbf the 5.200% notes due April 1, 2013 to a flaatnterest rate
2) Facilities are private. All other unsecured delgublic.
?3) Effective April 5, 2011, the Company exercised $keond of its two one-year extension options ®©6800.0 million term loan facility and as a restiie maturity date is now
October 5, 2012. Subsequent to year-end, the Coyrgrarred into a new senior unsecured $500.0 mitlielayed draw term loan facility that may be draamgtime on or before
July 4, 2012 and is currently undrawn. If the Compalects to draw on this facility, the full amowftthe principal will be funded in a single borriogy and the maturity date will
be January 4, 2013, subject to two one-year exiarmitions exercisable by the Company. The integtston advances under the new term loan faeiitygenerally be LIBOR
plus a spread (currently 1.25%), which is dependarthe credit rating of the Company's long terrtc
4) On July 13, 2011, the Company replaced its thestiexj unsecured revolving credit facility with am#&1.25 billion unsecured revolving credit facilityaturing on July 13, 2014,

subject to a one-year extension option exercidapline Company. The interest rate on advances uhderew credit facility will generally be LIBORy# a spread (currently
1.15%) and the Company pays an annual facilityofe®2%. Both the spread and the facility fee apathdent on the credit rating of the Company's-tengy debt. Subsequent to
yea-end, the Company amended this facility to increasglable borrowings by $500.0 million to $1.78ibn. The terms did not change, including the JlBy 2014 maturity
date. As of January 31, 2012, there was approxigndfe72 billion available on the Company's unsedurevolving credit facility




Equity Residential

Selected Unsecured Public Debt Covenan

Total Debt to Adjusted Total Assets (not to excé6eb)
Secured Debt to Adjusted Total Assets (not to exek®b)
Consolidated Income Available for Debt Servict
Maximum Annual Service Charg
(must be at least 1.5 to

Total Unsecured Assets to Unsecured L
(must be at least 1509

December 31 September 3(
2011 2011
46.(% 43.6%
19.4% 20.5%
2.5¢ 2.81
259.9% 293.29%

These selected covenants relate to ERP Operatiniged Partnership's ("ERPOP") outstanding unsecpuddic debt. Equity Residential is the generatmpar of ERPOP




Equity Residential

Capital Structure as of December 31, 201
(Amounts in thousands except for share/unit andspare amount:

Secured Dek $ 4,111,48 42.%%
Unsecured Debt 5,609,57. 57.1%
Total Debt 9,721,06 100.(% 35.1%
Common Shares (includes Restricted She 297,508,18 95.7%
Units (includes OP Units and LTIP Units) 13,492,54 4.2%
Total Shares and Uni 311,000,72 100.(%
Common Share Price at December 31, 2011 $ 57.02
17,736,37 98.9%
Perpetual Preferred Equity (see below) 200,00( 1.1%
Total Equity 17,936,37 100.(% 64.%
Total Market Capitalization $ 27,657,43 100.(%

Perpetual Preferred Equity as of December 31, 201
(Amounts in thousands except for share and peesdrapunts

Annual Annual Weighted
Redemptior Outstanding Liquidation Dividend Dividend Average
Series Date Shares Value Per Shart Amount Rate
Preferred Share
8.29% Series t 12/10/26 1,000,000 $ 50,00 $ 4.14t % 4,14¢
6.48% Series N 6/19/08 600,00( 150,00( 16.2( 9,72(

Total Perpetual Preferred Equ 1,600,000 $ 200,00( $ 13,86¢ 6.9%%




Equity Residential

Common Share and Unit
Weighted Average Amounts Outstanding

Weighted Average Amounts Outstanding for Net Incoméurposes:

Common Share- basic

Shares issuable from assumed conversion/vestii)
- OP Units
- long-term
compensation
shares/unit:

Total Common Shares and Units - diluted (1)

Weighted Average Amounts Outstanding for FFO and Nomalized

FFO Purposes:

Common Share- basic
OP Units - basic

FFO:

Total Common Shares and OP Ur- basic

Shares issuable from assumed conversion/vestir
- convertible preferred
shares/unit:
- long-term
compensation
shares/unit:

Total Common Shares and Units - diluted

Normalized FFO:

Total Common Shares and OP Ur- basic

Shares issuable from assumed conversion/vestir
- convertible preferred
shares/unit:
- long-term
compensation
shares/unit:

Total Common Shares and Units - diluted

Period Ending Amounts Outstanding:

Common Shares (includes Restricted She
Units (includes OP Units and LTIP Units)

Total Shares and Units

2011

294,855,77

13,205,92

4,003,06!

312,064,76

294,855,77
13,205,92

308,061,69

4,003,06!

312,064,76

308,061,69

4,003,06!
312,064,76
297,508,18

13,492,54

311,000,72

2010

282,887,60

282,887,60

282,887,60
13,639,86

296,527,46
325,10¢
3,762,391
300,614,96
296,527,46
325,10¢

3,762,391
300,614,96
290,197,24

13,612,03

303,809,27

Q411

295,989,70

13,130,11

3,611,02.

312,730,84

295,989,70

13,130,11

309,119,82

3,611,02.

312,730,84

309,119,82

3,611,02.

312,730,84

Q410

285,915,81

285,915,81

285,915,81

13,446,80

299,362,61

10,377

4,465,37:

303,838,37

299,362,61

114,42!

4,465,37:

303,942,41

(1) Potential common shares issuable from thenasdiconversion of OP Units and the exercise/vesifiigng-term compensation shares/units are auioaitanti-dilutive and
therefore excluded from the diluted earnings persltalculation as the Company had a loss frommang operations for the year and quarter endeckBer 31, 201(




Equity Residential

Partially Owned Entities as of December 31, 201
(Amounts in thousands except for project and apamtranit amounts

Total projects (1)

Total apartment units (1)

Operating information for the year ended 12/31At1100%):

Debt- Secured (2)

Total (at 100%)

Operating revenu
Operating expenses

Net operating (loss) incon
Depreciatior
General and administrative/other

Operating (loss) incom

Interest and other incon

Other expense

Interest:
Expense incurred, n
Amortization of deferred financing
costs

(Loss) income before income and other t:
and net gain
on sales of land parcels and
discontinued operatior
Income and other tax (expense) ber
Net gain on sales of land parc
Net gain on sales of discontinued operati

Net income (loss

EQR Ownership (3
Noncontrolling Ownershi

Consolidatec

Development Project

Held for
and/or Unde Completec

Developmen and Stabilizec Other Total
- 2 19 21

- 441 3,47¢ 3,91¢

$ - $ 8,961 $ 57,91¢ $ 66,871
24¢ 3,86¢ 19,11¢ 23,23
(249) 5,09z 38,80: 43,64¢

- 4,16 15,117 19,28(

152 6 122 281
(402) 924 23,56: 24,08¢

6 6 10 22
(487) - (39) (52€)
(399) (3,229) (11,295 (14,929
- (382) (36€) (74¢)
(1,28)) (2,68]) 11,87 7,90¢
(57) - (6) (63
4,217 - - 4,217
16< - 13,25¢ 13,42¢

$ 3,04¢ $ (2,68]) $ 25,12« $ 25,49
$ - $33,41¢ $159,06¢ $192,48°
- - 41,26¢ 41,26¢

$ - $ 33,41¢ $200,33° $233,75t

(1) Project and apartment unit counts exclude radbmpleted development projects until those prejace substantially complete

(2) All debt is no-recourse to the Compar

(3) Represents the Company's current economic ehipeinterest

Note: See page 23 for the discussion of the Compamgonsolidated Nexus Sawgrass and Domain develots.




Equity Residential

Development and Leas-Up Projects as of December 31, 201
(Amounts in thousands except for project and apamtranit amounts

Total Book
No. of Total Total Value Not Estimatec Estimatec
Book
Apartmen Capital Value Placed ir  Total Percentag Percentag Percentac Completior Stabilizatior
Projects Location Units Cost (1) to Date Service Debt Completec Leasec Occupiec  Date Date
Consolidated
Projects Under Developmen-
Wholly Owned:
Savoy llI Aurora, CO 16¢€ $ 23,85¢ $ 15,78t $ 15,78t $ - 80% 1% - Q22012 Q22013
2201 Pershing Drive Arlington,
VA 18¢ 64,24 30,927 30,927 - 43% - - Q32012 Q32013
Chinatown Gateway Los
Angeles,
CA 28( 92,92( 35,01 35,01: - 11% - - Q32012 Q22015
Westgate Block : Pasadena,
CA 252 125,29: 35,08t¢ 35,08¢ - 1% - - Q12014 Q12015
The Madison Alexandria,
VA 36( 115,07: 27,37¢ 27,37¢ - 1% - - Q12014 Q22015
Market Street Landing Seattle, WA 287 90,02« 16,00: 16,00¢ - 1% - - Q12014 Q32015
Projects Under Development -
Wholly Owned 1,53¢ 511,40° 160,19( 160,19( -
Projects Under Developmen 1,53¢ 511,40° 160,19( 160,19( -
Completed Not Stabilized-
Wholly Owned (2):
88 Hillside (3) Daly City,
CA 95 39,52( 39,52( - - 52% 47%  Completec Q2 2012
Ten23 (formerly 500 West 23rd New York,
Street) (4 NY 111 55,55¢ 53,00: . - 18% - Completec Q4 2012
Projects Completed Not
Stabilized- Wholly Owned 20€ 95,07t 92,52: - -
Projects Completed Not
Stabilized 20¢€ 95,07t 92,52: - -
Completed and Stabilized
During the Quarter - Wholly
Owned:
425 Mass (3) Washingtor
D.C. 55¢ 166,75( 166,75( - - 96% 93% Completec Stabilized
Vantage Pointe (3) San Diego,
CA 67¢ 200,00( 200,00( . - 93%  91%  Completec Stabilized
Projects Completed and
Stabilized During the Quarter -
Wholly Owned 1,23¢ 366,75( 366,75( - -
Projects Completed and
Stabilized During the Quarter 1,23¢ 366,75( 366,75( - -
Total Consolidated Projects 2,97¢ $973,23: $619,46. $160,19( $ -
Land Held for Development
(5) N/A N/A $325,20( $325,20( $ -
Unconsolidated
Projects Under Developmen-
Unconsolidated:
Domain (6) San Jose,
CA 444 $154,57( $ 38,14¢ $ 38,14¢ $ - 2% - - Q12012 Q12015
Nexus Sawgrass (former
Sunrise Village) (6 Sunrise, FL 501 78,21: 22,94( 22,94( - 10% - - Q32013 Q32014
Projects Under Development -
Unconsolidatet 94t 232,78 61,08¢ 61,08¢ -
Projects Under Developmen 94t 232,78 61,08¢ 61,08¢ -
Total Unconsolidated Projects 94E $232,78: $ 61,08¢ $ 61,08¢ $ -
Total Capital Q4 2011
NOI CONTRIBUTION FROM CONSOLIDATED DEVELOPMENT PROJ ECTS Cost (1) NOI
Projects Under Developme $511,40° $ 2




Completed Not Stabilize 95,07t (325)

Completed and Stabilized During the Quarter 366,75( 6,281
Total Consolidated Development NOI Contribution $973,23. $5,96(

(1) Total capital cost represents estimated cost fojepts under development and/or developed andpitalized costs incurred to date plus any estimat&osts remaining to be
funded for all projects, all in accordance with GR/

) Properties included here are substantially complétevever, they may still require additional exberand interior work for all apartment units todeailable for leasinc

?3) The Company acquired these completed developmejeqts prior to stabilization and has continuedsdimishing leas-up activities.

4) Ten23- The land under this development is subject tang kerm ground leas

5) Includes $58.3 million funded by Toll Brothers (NESTOL) for their allocated share of a vacant lpadcel at 400 Park Avenue South in New York Citge age 11 for furth
discussion

(6) These development projects are owned 20% by thep@oynand 80% by an institutional partner in twoassafe unconsolidated joint ventures. Total projests are

approximately $232.8 million and construction vbié predominantly funded with two separate long-teran-recourse secured loans from the partner Cdmpany is
responsible for constructing the projects and fsaangcertain construction cost overrun guarant€es.Company's remaining funding obligations areemtty estimated at $5.4
million.




Equity Residential
Repairs and Maintenance Expenses and Capital Expeitdres to Real Estate
For the Year Ended December 31, 201
(Amounts in thousands except for apartment unit@ardapartment unit amoun:

Repairs and Maintenance Expen Capital Expenditures to Real Esti Total Expenditure

Total Avg. Per Avg. Per Avg. Per Avg. Per Building Avg. Per Avg. Per Avg. Per

Apartmen Expenst Apartmen Payroll Apartmen Apartmen Replacement Apartmen Improvement: Apartmen Apartmen Grand Apartmen
Units (1) (2) Unit (3) Unit Total Unit (4) Unit (5) Unit Total Unit Total Unit

Same

Store

Propertie

(6) 101,31:$ 89,54¢ $ 884%$73,92: $ 73($163,47(  $1,61¢ $70,931 $ 70C  $49,67¢ $ 49C$120,61:  $1,19((9) $284,08:  $2,80«

Non-

Same

Store

Propertie

()] 15,76 12,08( 1,05¢ 9,04¢ 79%  21,12¢ 1,851 7,50¢ 65¢ 13,827 1,211 21,33 1,86¢ 42,45¢ 3,72(

Other (8) - 4,07¢ 6,97¢ 11,057 2,147 362 2,50¢ 13,56¢

Total 117,07: $105,70¢ $89,94¢ $195,65: $80,58¢ $63,86% $144,45: $340,10!

1) Total Apartment Units - Excludes 4,901 military Bmg apartment units for which repairs and mainteaeexpenses and capital expenditures to reabestatselfunded and di
not consolidate into the Company's rest

) Repairs and Maintenance Expenses - Includes gemaiatenance costs, apartment unit turnover costsding interior painting, routine landscaping;iséty, exterminating,
fire protection, snow removal, elevator, roof armaking lot repairs and other miscellaneous buildeggir costs

3) Maintenance Payro- Includes payroll and related expenses for maimesataff.

4) Replacements - Includes new expenditures insideghetment units such as appliances, mechanicgraqut, fixtures and flooring, including carpetiiReplacements for same
store properties also include $38.1 million sper2011 on apartment unit renovations/rehabs (piiynitchens and baths) on 5,416 apartment unigsi@éing to about $7,000
per apartment unit rehabbed) designed to repoditiese assets for higher rental levels in thepaesve markets. In 2012, the Company expectseadapproximately $39.2
million rehabbing 4,700 apartment units (equatmgltiout $8,300 per apartment unit rehabk

(5) Building Improvements - Includes roof replacemgatying, amenities and common areas, building mecabaquipment systems, exterior painting and sidinajor
landscaping, vehicles and office and maintenano@etent.

(6) Same Store Properti- Primarily includes all properties acquired or céeted and stabilized prior to January 1, 2010, feeperties subsequently so

()] Non-Same Store Properties - Primarily includes alpprties acquired during 2010 and 2011, plus anpeaties in lease-up and not stabilized as of Janlia2010. Per
apartment unit amounts are based on a weightedge®f 11,414 apartment uni

(8) Other- Primarily includes expenditures for propertiedsiliring the perioc

9) For 2012, the Company estimates that it will spapproximately $1,225 per apartment unit of caigdenditures for its same store properties inciusivapartment unit

renovation/rehab costs, or $850 per apartmentexeiuding apartment unit renovation/rehab cc




Equity Residential
Discontinued Operations
(Amounts in thousand:

Year Endec Quarter Ende:
December 31 December 31
2011 2010 2011 2010

REVENUES
Rental income $ 96,15¢ $289,92: $ 2,00 $ 70,24"

Total revenues 96,15¢ 289,92: 2,002 70,24"
EXPENSES (1)
Property and maintenan 47,97: 115,21} 28t 28,11¢
Real estate taxes and insura 6,152 23,30¢ 31¢ 5,53¢
Depreciatior 16,65% 60,257 384 14,407
General and administrative 53 42 4 10

Total expenses 70,83( 198,82( 992 48,06¢
Discontinued operating incon 25,32¢ 91,10: 1,011 22,17¢
Interest and other incon 184 80C 44 14
Interest (2)

Expense incurred, n (203) (10,070 31 (3,929

Amortization of deferred financing cos (840 (292) (190 33
Income and other tax (expense) benefit 243 (86) 212 (20)
Discontinued operatior 24,71( 81,45 1,04¢ 18,21(
Net gain on sales of discontinued operati 826,48¢ 297,95¢ 67,38¢ 228,41¢
Discontinued operations, net $851,19¢ $379,40! $ 68,43¢ $246,62¢
1) Includes expenses paid in the current period foperties sold or held for sale in prior periodsiredl to the Compa’s period of ownershig

) Includes only interest expense specific to secaredgage notes payable for properties sold andffat for sale




Equity Residential
Normalized FFO Guidance Reconciliations and Nc-Comparable Items
(Amounts in thousands except per share ¢
(All per share data is dilute:

Guidance
Q4 2011
Normalizec
FFO -
Diluted (2)
(3
Property
NOI
Interest
expense¢
Other

Actual Q4
2011
Normalizec
FFO -
Diluted (2)
(3)

Normalized FFO Guidance Reconciliation:

Normalized
FFO Reconciliation
Guidance Q4 201
to Actual Q4 201

Amounts Per Shart
$ 204,84( $ 0.65¢
1,612 0.00¢
(1,659 (0.00%)
(168) (0.009)
$ 204,63: $ 0.65¢




Impairment
Asset impairment and
valuation allowance

Property acquisition costs
(other expenses) (4
Write-off of pursuit costs
(other expense:

Property acquisition costs
and write-off of pursuit
costs (other expense

Prepayment
premiums/penalties
(interest expense
Write-off of unamortized
deferred financing costs
(interest expense) (E
Write-off of unamortized
(premiums)/discounts/O¢
(interest expense¢
Non-cash convertible de
discount (interest expen:
Loss due to
ineffectiveness of forwar
starting swaps (interest
expense

Debt extinguishment
(gains) losses, including
prepayment penalties,
preferred share
redemptions and nocash
convertible debt discoun

Net (gain) loss on sales
land parcels

Net incremental (gair

loss on sales of
condominium units
Income and other tax
expense (benefit) - Condo
sales

(Gain) on sale of Equity
Corporate Housing
(ECH), net of severanc
(Gains) losses on sales of
non-operating assets, net
of income and other tax
expense (benefi

Insurancel/litigation
settlement expense
(property and
maintenance
Insurance/litigation
settlement proceeds
(interest and other
income)

Prospect Towers garage
insurance proceeds (real
estate taxes and insurar
Termination of royalty
participation in LRO
(interest and other
income)

Final profit participation
in third-party manageme
company (interest and
other income

Forfeited deposits (intere
and other income

Other miscellaneous non-
comparable item

Non-comparable items —
Adjustments from FFO to

Non-Comparable Items— Adjustments from FFO to Normalized FFO (2) (3)

Year Ended December 3

Quarter Ended December

2011 2010 Variance 2011 2010 Variance
$ - $45,38( $(45,380) - $45,38( $(45,38()
- 45,38( (45,380 - 45,38( (45,380
9,48: 6,65¢€ 2,82¢ 4,21¢ 65t 3,561
5,07t 5,272 (197) 1,02¢ 1,76( (737)
14,55 11,92¢ 2,62¢ 5,23¢ 2,41F 2,82¢
- 2,45¢ (2,45€) - 2,29¢ (2,29¢)
7,221 1,04¢ 6,17¢ 2,88( 44 2,83¢
(89) (2,689 2,60(C - (2,365) 2,36t
4,99; 7,77¢ (2,787) - 1,94¢ (1,949
17C - 17C 17¢C - 17C
12,30( 8,59/ 3,70¢ 3,05( 1,921 1,12¢
(4,217) 1,39¢ (5,612 - 234 (2349)
(1,999 (1,506 (487) 57 (887) 944
(365) 31 (396) (299) (4) (295)
(401) - (401) (180) - (180)
(6,976 (80) (6,896 (422) (657) 23t
- 1,68( (1,680 - 1,68( (1,680
(800) (5,192) 4,392 (800) - (800)
(6,10%) (2,679 (3,429 (3,379 (2,672 (704)
(4,537) - (4,537) - - )
(200) - (200) (200) - (200)
(729) - (729) (229) - (229)
(12,369 (6,186 (6,182 (4,607 (994) (3,617




Normalized FFO (2) (3 $ 7,51z $59,63¢ $(52,124) $ 3,26( $48,06¢ $(44,805)

(A) For the year ended December 31, 2011, includesr#illiBn of transaction costs related to the patdrrchstone transactiol
(B) For the year ended December 31, 2011, includesrflién of bridge loan costs related to the poi@nArchstone transactiol

Note: See page 28 for the definitions, the footnotes referenced above and the reconciliations of EPSto FFO and Normalized FFO.




Equity Residential
Normalized FFO Guidance and Assumption:

The guidance/projections provided below are basecuorent expectations and are forw-looking. All guidance is given on a Normalized FB@sis.

2012 Normalized FFO Guidance (per share dilutec

Q12012 2012
Expected Normalized FFO (2) ( $0.58 to $0.6 $2.68 to $2.7
2012 Same Store Assumptior
Physical occupanc 95.2%

Revenue chanc

Expense chanc

NOI change

(Note: 30 basis point change in NOI percentage.8Xfer share change in EPS/FFO/Normalized F

2012 Transaction Assumptions

5.0% to 6.0%
1.5% to 2.5%
6.5% to 8.5%

Consolidated rental acquisitio $1.25 billion
Consolidated rental dispositio $1.25 billion
Capitalization rate spread 125 basis
points
2012 Debt Assumptions (see Not
Weighted average debt outstand $9.4 billion to
$9.6 billion
Weighted average interest rate (reduced for cagg@interest 4.88%
Interest expense $458.0 millior
to $468.0
million
(Note: Debt guidance assumes the delayed drawleemis drawn in July 2012 and assumes no otherafédyings during 2012
2012 Other Guidance Assumptions (see Not
General and administrative expense $45.0 million
to $46.0
million
Interest and other income $0.5 million tc
$1.0 million
Income and other tax expense $0.5 million tc
$1.5 million
Equity ATM share offerings No additional
amounts
budgetec
Weighted average Common Shares and - Diluted 316.6 million

Note: All guidance is given on a Normalized FFOibatherefore, certain items excluded from NormadiEFO, such as debt extinguishment costs/prepdypeealties and the wr-off
of pursuit and property acquisition costs, areinciuded in the estimates provided on this page.f&&e 28 for the definitions, the footnotes refeeel above and the reconciliations of

EPS to FFO and Normalized FF




Equity Residential
Additional Reconciliations, Definitions and Footnoes
(Amounts in thousands except per share ¢
(All per share data is dilute:

The guidance/projections provided below are bagecuorent expectations and are forw-looking.

Reconciliations of EPS to FFO and Normalized FFO foPages 8, 26 and 2

Expectec Expectec
Expected Q4 201 Q12012 2012
Amounts Per Shart Per Shart Per Shart
Expected Earning- Diluted (5) $46,59¢ $0.14¢ $0.55 to $0.5¢ $2.34 to $2.4«
Add: Expected depreciation expet 170,43 0.54¢ 0.57 251
Less: Expected net gain on sales (5) (14,47¢) (0.04¢) (0.55) (2.20)
Expected FFC- Diluted (1) (3) 202,56( 0.64¢ 0.57 to 0.61 2.65t0 2.7¢
Asset impairment and valuation allowan - - - -
Property acquisition costs and w-off of pursuit costs (other expensi 5,03¢ 0.01¢ 0.01 0.04
Debt extinguishment (gains) losses, including pyepmnt penalties, preferre
share redemptions and r-cash convertible debt discoul 67 - - -
(Gains) losses on sales of l-operating assets, net of income and o
tax expense (benefi (34€) (0.00)) - (0.01)
Other miscellaneous non-comparable items (2,475) (0.009) -
Expected Normalized FFO - Diluted (2) (3) $204,84 $0.65¢ $0.58 to $0.6: $2.68 to $2.7¢




@

@

©)

©)

®)

Definitions and Footnotes for Pages 8, 26 and .

The National Association of Real Estate Investnignsts ("NAREIT") defines funds from operations F®") (April 2002 White Paper) as net income (coneplut accordance
with accounting principles generally accepted i thited States ("GAAP")), excluding gains (or kessfrom sales and impairment write-downs of depl#e operating
properties, plus depreciation and amortization, &ftet adjustments for unconsolidated partnersaimsjoint ventures. Adjustments for unconsolidgtadnerships and joint
ventures will be calculated to reflect funds fropemations on the same basis. The April 2002 Widtper states that gain or loss on sales of propeetycluded from FFO for
previously depreciated operating properties oftynce the Company commences the conversion of apartumits to condominiums, it simultaneously digoares depreciation
of such property

Normalized funds from operations ("Normalized FF®&pins with FFO and exclude

« the impact of any expenses relating to-operating asset impairment and valuation allowar

« property acquisition and other transaction codtted to mergers and acquisitions and pursuitwagt-offs (other expenses

« gains and losses from early debt extinguishmiealiding prepayment penalties, preferred sharemgdions and the cost related to the implied optaine of non-cash
convertible debt discount

« gains and losses on the sales of-operating assets, including gains and losses fam parcel and condominium sales, net of the effeicicome tax benefits or expenses;
« other miscellaneous n-comparable items

The Company believes that FFO and FFO availab@tmmon Shares and Units are helpful to investomipplemental measures of the operating performahaeeal estate
company, because they are recognized measuresfofrpance by the real estate industry and by exafudains or losses related to dispositions of eleipble property and
excluding real estate depreciation (which can wampng owners of identical assets in similar coodithased on historical cost accounting and uséfuéstimates). FFO and
FFO available to Common Shares and Units can teetpare the operating performance of a companylestate between periods or as compared to diffe@npanies. The
company also believes that Normalized FFO and NlizetaFFO available to Common Shares and Unithalgful to investors as supplemental measureseobfierating
performance of a real estate company because Hogyiavestors to compare the company's operatergopmance to its performance in prior reportingqes and to the
operating performance of other real estate companihout the effect of items that by their natare not comparable from period to period and termbscure the Company's
actual operating results. FFO, FFO available tm@on Shares and Units, Normalized FFO and NornmdF#€0 available to Common Shares and Units doepresent net
income, net income available to Common Shares tocagh flows from operating activities in accordamdth GAAP. Therefore, FFO, FFO available to Coomn$hares and
Units, Normalized FFO and Normalized FFO availdabl€ommon Shares and Units should not be exclysa@isidered as alternatives to net income, nenirecavailable to
Common Shares or net cash flows from operatinyities as determined by GAAP or as a measure afdity. The Company's calculation of FFO, FFO &lae to Common
Shares and Units, Normalized FFO and Normalized B¥@lable to Common Shares and Units may diff@mfother real estate companies due to, among ibémes, variations
in cost capitalization policies for capital expendés and, accordingly, may not be comparable ¢b sther real estate compani

FFO available to Common Shares and Units and NaethFFO available to Common Shares and Unitsalmikated on a basis consistent with net incoméable to
Common Shares and reflects adjustments to net iedonpreferred distributions and premiums on replion of preferred shares in accordance with actiogmprinciples
generally accepted in the United States. The eguisjtions of various individuals and entities tbantributed their properties to the Operating faghip in exchange for OP
Units are collectively referred to as the "Noncolitng Interests - Operating Partnership”. Subjeatertain restrictions, the Noncontrolling Intgse-Operating Partnership m
exchange their OP Units for Common Shares on -for-one basis

Earnings represents net income per share calculateztordance with accounting principles generadigepted in the United States. Expected earningalculated on a basis
consistent with actual earnings. Due to the uagetiming and extent of property dispositions #mel resulting gains/losses on sales, actual esgmiogld differ materially from
expected earning




Same Store NOI Reconciliation for Page 1

The following tables present reconciliations of i@tieg income per the consolidated statements efadfpns to NOI for 2011 and Fourth Quarter 201th&8&tore Propertie
Quarter Ended December

Operating incom:
Adjustments
Non-same store operating rest
Fee and asset management reve
Fee and asset management exp:
Depreciatior
General and administrati\
Impairment

Same store NOI

CONTACT:
Equity Residential
Marty McKenna, (312) 928-1901

Year Ended December 2

2011 2010 2011 2010

$ 573,33 $ 376,07 $162,14¢ $ 76,50:
(164,43%) (53,73¢) (35,947 (5,28%)
(9,02¢) (9,47¢) (2,344 (1,880
4,27¢ 4,99¢ 1,07z 75€
646,96: 613,14t 166,84¢ 157,30:
43,60¢ 39,88: 11,14« 8,852
- 45,38( - 45,38(
$1,094,711 $1,016,27. $302,92: $281,62°




Exhibit 99.2
On February 1, 2012, Equity Residential reportexiite for the year ended December 31, 2011. Alspare results are reported on a fully-dilutedsas

Year Ended December 31, 2011
Earnings for the year ended December 31, 2011 $285 per share compared to $0.95 per share iseiine period of 2010.

Same Store Results
On a same store year over year comparison, whiathdas 101,312 apartment units, revenues increadéd, expenses increased 0.6% and NOI increaséal 7.7

Acquisitions/Dispositions
During 2011, the company acquired 20 stabilizegerties, consisting of 6,103 apartment units, foaggregate purchase price of $1.34 billion at mhted average cap rate of
5.2%. The company also acquired one propertyasdeup consisting of 95 apartment units for $39I5om.

During 2011, the company acquired six land pareelse in New York City, two in Southern Californine in San Francisco, one in Seattle and one ishifigton, D.C.and entered int
a long-term ground lease on a parcel in New Yot,Gill for future development, for an aggregatecpase price of $202.3 million. Included in thisalcamount is $57.9 million funded
by Toll Brothers for a parcel in New York City.

During 2011, the company sold 47 consolidated ptags consisting of 14,345 apartment units, foaggregate sale price of $1.48 billion at a weidleteerage cap rate of 6.5%.

Archstone

As previously disclosed, on December 2, 2011 tlepamy entered into a contract with affiliates ohBaf America and Barclays PLC to acquire, for b.Billion, half of their interests
- an approximately 26.5% interest overall - in Astine, a privately-held owner, operator and dewalop multifamily apartment properties. On Janu2By 2012, Lehman Brothers, the
other owner of Archstone, acquired this 26.5% ggepursuant to a right of first offer and as ailtehe company’s contract with the sellers wamiaated.

Equity Residential now has the exclusive right,reisable on or before February 19, 2012, to cohtapurchase the remaining 26.5% interest in Atahes owned by the same sellers for
a price, determined by the company, equal to $18#6n or higher. Any purchase of the remainintgrest by the company would also be subject tintan’s right of first offer, and if
Lehman were to exercise such right, the companyldvoel entitled to a break-up fee of up to $80 willidepending on the purchase price.

In 2011, the company incurred Archstone-relatedeazps of approximately $4.4 million. Approximat&B.6 million of this total was financinglated and $1.8 million was pursuit co




Financing Activities

On December 12, 2011, the company closed a $1i6rbilnsecured note offering maturing December2021 with a coupon rate of 4.625% and an all-iecffe interest rate of
approximately 6.2% including the effect of fees #meltermination of certain interest rate hedg@saceeds from the issuance are being used to egatanding amounts on the
company’s revolving credit facility, pay terminatigosts on interest rate swaps, fund maturing aetbtfor other corporate purposes.

On January 6, 2012, the company amended its $1llRmunsecured revolving credit facility to inase the available borrowings by $500 million to/$1billion. The expansion was
intended to fund a portion of an Archstone acqoisitintil repaid from property disposition procegllst may be used for any corporate purpose. &imast of the facility did not change,
including the July 13, 2014 maturity date.

Also on January 6, 2012, the company entered im@vasenior unsecured $500 million delayed dram tean facility with an interest rate of LIBOR plasspread (currently 1.25%)
which is dependent on the credit rating of the canys long-term debt. The maturity date of thelfigds January 4, 2013, subject to two one-yedeasion options exercisable by the
company. The facility is currently undrawn and nb@ydrawn anytime on or before July 4, 2012 and beaysed to finance an Archstone acquisition, payehe company’s existing
$500 million term loan that matures in October 201 2or other corporate purposes.

With the completion of these financing activitidse company terminated the $1.0 billion bridge Iéaility that it obtained contemporaneously wititexing into the Archstone contra

During the fourth quarter of 2011, utilizing thengpany’s At-the-Market (ATM) share offering prograthe company issued 827,686 common shares at aagevprice of $57.31 per
share for total consideration of approximately #4million. During 2011, the company issued appmadely 3.9 million common shares at an averagemic$52.23 per share for total
consideration of approximately $201.9 million. gy the first quarter of 2012, the company issu@tl, 284 common shares at an average price of $pei83hare for total consideration
of $11.6 million. The company will use the proceémm these share sales primarily to fund its radyimngoing investment activity, including develogmt, and for general corporate
purposes. The company has approximately 8.97amiiommon shares available for future issuancernthiéeprogram.

As of January 31, 2012, the company had cash ot biaapproximately $265.2 million, approximately. $billion available on its revolving credit fa¢jliand $500 million available on
its delayed draw term loan.

2011 Common Share Dividend
For the full year 2011, the company paid a divideh#1.58 per share which, per the company’s stptdidy, is approximately 65% of the company’s Natined FFO per share for the
year and a 7.5% increase over the 2010 divid

Forward-Looking Statements

In addition to historical information, this presdaase contains forwatdeking statements and information within the mearof the federal securities laws. These statesremat based ¢
current expectations, estimates, projections asdnagtions made by management. While Equity Resalanmanagement believes the assumptions unaeriys forward-looking
statements are reasonable, such information isenklg subject to uncertainties and may involveaiarrisks, including, without limitation, chang@sgeneral market conditions,
including the rate of job growth and cost of labad construction material, the level of new muitifly construction and development, competition bwél government

regulation. Other risks and uncertainties are rilesd under the heading “Risk Factors” in our AnrfReport on Form 10-K and subsequent periodic tsdded with the Securities and
Exchange Commission (SEC) and available on our ieshgww.equityapartments.comMany of these uncertainties and risks are diffito predict and beyond management'’s
control. Forward-looking statements are not gu@eshof future performance, results or events.itiE&esidential assumes no obligation to updateupplement forward-looking
statements that become untrue because of subsexyesis.




(Amounts in thousands except per share ¢

REVENUES
Rental income
Fee and asset management

Total revenues

EXPENSES
Property and maintenan
Real estate taxes and insura
Property manageme
Fee and asset managem
Depreciatior
General and administratiy
Impairment

Total expenses
Operating incom:

Interest and other incon
Other expense
Interest:
Expense incurred, n
Amortization of deferred financing costs

Income (loss) before income and other taxes, (lves) investment:
in unconsolidated entities, net gain (loss) onsafaunconsolidate
entities and land parcels and discontinued opers

Income and other tax (expense) ber

(Loss) from investments in unconsolidated enti

Net gain on sales of unconsolidated enti

Net gain (loss) on sales of land parc

Income (loss) from continuing operatic

Discontinued operations, net

Net income

Net (income) loss attributable to Noncontrollingelrests
Operating Partnersh
Partially Owned Properties

Net income attributable to controlling intere

Preferred distributions

Net income available to Common Sha

Earnings per share- basic:
Income (loss) from continuing operations availabl€ommon Shares

Net income available to Common Sha
Weighted average Common Shares outstan

Earnings per share- diluted:
Income (loss) from continuing operations availabl€ommon Shares

Net income available to Common Sha
Weighted average Common Shares outstan

Distributions declared per Common Share outstanding

Equity Residential
Consolidated Statements of Operation

(Unaudited)

Year Ended December 31

2011 2010
$ 1,980,43 $ 1,763,79;
9,02¢ 9,47¢
1,989,46: 1,773,26!
416,72: 402,07t
22242 211,62:
82,13: 80,081
4,27¢ 4,99¢
646,96 613,14
43,60¢ 39,881
- 45,38(
1,416,13; 1,397,19:
573,33; 376,07
7,971 5,16€
(14,557 (11,929
(469,23) (468,309)
(17,009 (10,119
80,50¢ (109,109
(728 (292)
- (735
- 28,101
4,217 (1,399
83,99t (83,429
851,19¢ 379,40¢
935,19° 295,98
(40,780 (13,099
(832) 726
893,58! 283 ,61(
(13,869 (14,369
$ 879,72 $ 269,24
$ 02: 3 (0.39
$ 29§ 0.95
294,85 282,881
$ 02 3 (039
$ 29§ 0.95
312,06! 282,88t
$ 156 $ 1.47




Consolidated Statements of Funds From Operations @aNormalized Funds From Operations
(Amounts in thousands except per share ¢

(Unaudited)
Year Ended December 31
2011 2010
Net income $ 935,197 $ 295,98:
Adjustments
Net (income) loss attributable to Noncontrollingelrests—

Partially Owned Propertie (832) 72€
Depreciatior 646,96: 613,14¢
Depreciatior— Non-real estate additior (5,519 (6,56€)
Depreciatior— Partially Owned and Unconsolidated Proper (3,062) (1,619
Net (gain) on sales of unconsolidated enti - (28,10))
Discontinued operation

Depreciatior 16,56¢ 60,03t

Net (gain) on sales of discontinued operati (826,48 (297,95¢)

Net incremental gain (loss) on sales of condominiunits 1,99: 1,50€

Gain on sale of Equity Corporate Housing (ECH) 1,202 -

FFO (1) (3) 766,01¢ 637,15«
Adjustments
Asset impairment and valuation allowan: - 45,38(
Property acquisition costs and w-off of pursuit costs (other expens: 14,557 11,92¢

Debt extinguishment (gains) losses, inclugirgpayment penalties, prefen

share redemptions and r-cash convertible debt discoul 12,30( 8,59¢

(Gains) losses on sales of -operating assets, net of income and o

tax expense (benefi (6,97€) (80)
Other miscellaneous non-comparable items (12,369 (6,186€)

Normalized FFO (2) (3 $ 77353 $ 696,79(
FFO (1) (3) $ 766,01¢ $ 637,15¢
Preferred distributions (13,865 (14,369
FFO available to Common Shares and Units - ba3i¢3)1(4) $ 752,15.  $ 622,78t
Normalized FFO (2) (3 $ 77353 % 696,79(
Preferred distributions (13,865 (14,369
Normalized FFO available to Common Shares and |- basic (2) (3) (4) $ 759,66 $ 682,42:

@ The National Association of Real Estate Investnignsts ("NAREIT") defines funds from operations F&") (April 2002 White Paper) as net income (conepih accordance wi
accounting principles generally accepted in theté¢hBtates ("GAAP")), excluding gains (or lossegjrf sales and impairment write-downs of depreciaplerating properties, plus
depreciation and amortization, and after adjustsy@tunconsolidated partnerships and joint verstukdjustments for unconsolidated partnershipsjaimd ventures will be
calculated to reflect funds from operations ongame basis. The April 2002 White Paper statesgiator loss on sales of property is excluded fRF® for previously depreciat
operating properties only. Once the Company conwerethe conversion of apartment units to condonmisjut simultaneously discontinues depreciatiosufh property

(@ Normalized funds from operations ("Normalized FF®&pins with FFO and exclude
e the impact of any expenses relating to-operating asset impairment and valuation allowar
e property acquisition and other transaction codtged to mergers and acquisitions and pursuitweaisg-offs (other expenses
e gains and losses from early debt extinguishmenlyding prepayment penalties, preferred sharemmptiens and the cost related to the implied optialue of non-cash
convertible debt discount
e gains and losses on the sales of-operating assets, including gains and losses faomh parcel and condominium sales, net of the effeicicome tax benefits or expenses;
e other miscellaneous n-comparable items¢

®  The Company believes that FFO and FFO availab@tomon Shares and Units are helpful to investomipplemental measures of the operating performahaeeal estate
company, because they are recognized measuresfofrpance by the real estate industry and by exafudains or losses related to dispositions of eleipble property and
excluding real estate depreciation (which can \empng owners of identical assets in similar condithased on historical cost accounting and usééuéstimates). FFO and FFO
available to Common Shares and Units can help coerthe operating performance of a company's réateebetween periods or as compared to differempemies. The company
also believes that Normalized FFO and Normalize® Rrailable to Common Shares and Units are helpfirivestors as supplemental measures of the apgrerformance of a
real estate company because they allow investarsrtgpare the company's operating performance fieif®rmance in prior reporting periods and todperating performance of
other real estate companies without the effectenh$ that by their nature are not comparable frenog to period and tend to obscure the Comparytgboperating results. FFO,
FFO available to Common Shares and Units, Normali€O and Normalized FFO available to Commosn Shemel Units do not represent net income, net incaaéable to
Common Shares or net cash flows from operatinygiéies in accordance with GAAP. Therefore, FFOQOR&vailable to Common Shares and Units, Normalized and
Normalized FFO available to Common Shares and Whitsild not be exclusively considered as altereatte net income, net income available to Commarezhor net cash flov
from operating activities as determined by GAARsra measure of liquidity. The Company's calontatif FFO, FFO available to Common Shares and UKitsmalized FFO and
Normalized FFO available to Common Shares and Unég differ from other real estate companies dyartwong other items, variations in cost capitailarapolicies for capita
expenditures and, accordingly, may not be comparab$uch other real estate compar

*  FFO available to Common Shares and Units and NazethFFO available to Common Shares and Units@miated on a basis consistent with net incoméaila to Common
Shares and reflects adjustments to net incomeréeped distributions and premiums on redemptiopreferred shares in accordance with accountinmgimes generally accepted
in the United States. The equity positions of vasiimdividuals and entities that contributed tipgoperties to the Operating Partnership in exchdmg®P Units are collectively
referred to as the "Noncontrolling Interests - @giag Partnership”. Subject to certain restricticthe Noncontrolling Interests - Operating Paghgr may exchange their OP Units
for Common Shares on a «-for-one basis




(Amounts in thousands except for share amot

ASSETS
Investment in real esta
Land
Depreciable propert
Projects under developme
Land held for development
Investment in real esta
Accumulated depreciation
Investment in real estate, r

Cash and cash equivalel
Investments in unconsolidated entit
Deposits- restricted
Escrow deposit- mortgage
Deferred financing costs, n
Other assets

Total assets

LIABILITIES AND EQUITY
Liabilities:
Mortgage notes payab
Notes, ne
Lines of credit
Accounts payable and accrued expet
Accrued interest payab
Other liabilities
Security deposit
Distributions payable
Total liabilities

Commitments and contingencies

Redeemable Noncontrolling Interest— Operating Partnership

Equity:
Shareholders' equit
Preferred Shares of beneficial interest, $0.01lvpare;
100,000,000 shares authorized; 1,600,000 shanssd
and outstanding as of December 31, 2011 and Dece3h201C
Common Shares of beneficial interest, $0.01 parey
1,000,000,000 shares authorized; 297,508,185 shsmusesc
and outstanding as of December 31, 2011 and 29248
shares issued and outstanding as of December 3Q.
Paid in capita
Retained earninc
Accumulated other comprehensive (loss)
Total shareholders' equi
Noncontrolling Interests
Operating Partnersh
Partially Owned Properties
Total Noncontrolling Interests
Total equity
Total liabilities and equity

Equity Residential
Consolidated Balance Sheel

(Unaudited)

December 31

December 31

2011 2010
$ 4,367,810 $ 4,110,27!
15,554,74 15,226,51

160,19( 130,33°

325,20( 235,24°

20,407,94 19,702,37
(4,539,58) (4,337,35)
15,868,36 15,365,01.

383,92: 431,40

12,32 3,161

152,23° 180,98°

10,69: 12,59

44,60 42,03

187,15 148,99:

$ 16,659,30_ $ 16,184,19.
$ 4,111,48 $ 4,762,89
5,609,57: 5,185,18!

35,20 39,45:

88,12: 98,63

291,28¢ 304,20:

65,28¢ 60,81

179,07¢ 140,908

10,380,04 10,592,07.

416,40 383,54(

200,00( 200,00(

2,97t 2,90

5,047,18 4,741,52.

615,57 203,58:
(196,719 (57,819

5,669,01! 5,090,181

119,53¢ 110,39¢

74,30¢ 7,991

193,84 118,39(

5,862,85° 5,208,571

$ 16,659,30_ § 16,184,19




Equity Residential
Portfolio Summary
As of December 31, 201

% of Total % of Average

Apartment Apartment Stabilized Rental

Markets Properties Units Units NOI Rate(1)
1 New York Metro Aree 30 8,51« 7.C% 13.2% 3,03¢
2 DC Northern Virginig 26 9,381 7.7% 11.4&% 2,05¢
3 Los Angeles 46 9,61: 7.% 9.5% 1,781
4 South Floride 39 12,98¢ 10.€% 9.5% 1,40
5 Boston 30 6,182 5.C% 8.2% 2,322
6 San Francisco Bay Are 37 8,62¢ 7.1% 7.3% 1,68¢
7 Seattle/Tacom 43 9,58: 7.8% 7.C% 1,402
8 San Diegc 14 4,96: 4.1% 5.1% 1,82¢
9 Denver 23 7,97 6.5% 5.C% 1,13¢
1C Phoenix 31 8,88( 7.2% 4.2% 93C
11 Suburban Marylan 16 4,58¢ 3.8% 3.9% 1,48¢
12 Orlando 24 7,26t 6.C% 3.8% 1,00¢
13 Orange County, C/ 11 3,49( 2.% 3.2% 1,57¢
14 Atlanta 16 4,80( 3.¢% 2.5% 1,04
15 Inland Empire, CA 10 3,081 2.5% 2.4% 1,43¢
16 All Other Markets (2) 29 7,150 5.6% 3.7% 1,077
Total 42t 117,07: 96.(% 100.(% 1,58¢
Military Housing 2 4,901 4.C% - -
Grand Total 427 121,97« 100.(% 100.(% 1,58¢

(1) Average rental rate is defined as total rer@aénues divided by the weighted average occupedment units for the month of December 2(

(2) All Other Markets- Each individual market is less than 2.0% of staéid NOI.

Note:

Projects under development are not included irPrtfolio Summary until construction has been caetga, at which time they are included at theirgextgd stabilized NO




Equity Residential

Portfolio as of December 31, 201

Apartment
Properties Units
Wholly Owned Propertie 404 113,15
Partially Owned Propertie- Consolidatet 21 3,91¢
Military Housing 2 4,901
427 121,97:
Portfolio Rollforward 2011
($ in thousands
Apartment Purchase
Properties Units (Sale) Price Cap Rate
12/31/201 451 129,60:
Acquisitions:
Rental Properties
Consolidatec- Stabilized 20 6,102 $ 1,343,52 5.2%
Consolidate(- Not Stabilized (2 1 95 3 39,52(
Land Parcels (seven) (1)( - - % 202,31
Other (4 - - 0% 11,75(
Dispositions:
Rental Properties
Consolidate( (47) (14,34  $ (1,482,23) 6.5%
Land Parcel (one) (¢ - - $ (22,78¢)
Completed Developmen 2 361
Configuration Changes - 15€
12/31/201 421 121,97:
(1) Includes a vacant land parcel at 400 Parknive South in New York City acquired jointly by @empany and Toll Brothers (NYSE: TOL). The Comparand Toll Brothers'

allocated portions of the purchase price were apprately $76.1 million and $57.9 million, respeetiy. Until the core and shell of the building neplete, the building and
land will be owned jointly and are required to lomsolidated on the Company's balance sheet. Therehhe Company will solely own and control tlestal portion of the
building (floors 2-22) and Toll Brothers will sojebwn and control the for sale portion of the bimg(floors 23-40). Once the core and shell areets, the Toll Brothers'
portion of the property will be deconsolidated frtme Company's balance she

2) The Company acquired one unoccupied property irthiné quarter of 2011 (88 Hillside) that is expetto stabilize at a 6.3% yield on cc
3) Includes entry into a lor-term ground lease for a land parcel at 170 Amsterdaenue in New York City
4) Represents the acquisition of a 97,000 squarecfmoimercial building adjacent to our Harbor Stepartipent property in downtown Seattle for potentalevelopment

(5) Represents the sale of a land parcel, on whiclCtmpany no longer planned to develop, in suburbashiigton, D.C




Equity Residential
2011 vs. 201

Same Store Results/Statistic
$ in thousands (except for Average Rental R- 101,312 Same Store Apartment Ut

(€

Results Statistics
Average
Rental
Description Revenue: Expense: NOI (1) Rate(2) QOccupancy Turnover
2011 1,712,420 $ 617,71. $ 1,094,710 $ 1,481 95.2% 44./%
2010 1,630,448 $ 614,21 $ 1,016,27.  $ 1,417 94.£% 44.1%
Change 81,94t $ 350 % 78,44  $ 64 0.4% 0.2%
Change 5.C% 0.6% 7.7% 4.5%

The Company's primary financial measure faleating each of its apartment communities is petrating income ("NOI"). NOI represents rental imepless property and

maintenance expense, real estate tax and insueapease and property management expense. The Cypmekeves that NOI is helpful to investors as ppemental measure
of its operating performance because it is a dimezasure of the actual operating results of the @myis apartment communitie

Average rental rate is defined as total rentalmeres divided by the weighted average occupied meattunits for the perio




Equity Residential
Same Store Operating Expense
$ in thousand- 101,312 Same Store Apartment Ui

% of Actual

2011

Actual Actual $ % Operating

2011 2010 Change Change Expense:
Real estate taxe $ 169,43: $ 166,67 $ 2,751 1.7% 27.(%
On-site payroll (1) 144,34¢ 144,87¢ (532) (0.4%) 23.4%
Utilities (2) 96,70: 95,08t 1,61¢ 1.7% 15.7%
Repairs and maintenance 89,54¢ 89,12¢ 421 0.5% 14.5%
Property management costs 68,497 65,21¢ 3,27¢ 5.C% 11.1%
Insurance 19,394 20,60¢ (1,21)) (5.9%) 3.1%
Leasing and advertisir 11,51t 14,26¢ (2,75)) (19.2%) 1.5%
Other on-site operating expenses (5) 18,27 18,35¢ (79) (0.4%) 2.5%
Same store operating expenses $ 617,71 $ 61421 $ 3,50z 0.6% 100.(%

(1) Onr-site payroll- Includes payroll and related expenses fc-site personnel including property managers, leasamgultants and maintenance st
(2) Utilities - Represents gross expenses prior to any recoveraes the Resident Utility Billing System ("RUBSRecoveries are reflected in rental incol

(3) Repairs and maintenance - Includes generaiter@nce costs, apartment unit turnover costsdimgduinterior painting, routine landscaping, setyrexterminating, fire protection,
snow removal, elevator, roof and parking lot repaind other miscellaneous building repair cc

(4) Property management costs - Includes paynaliralated expenses for departments, or portiodgpértments, that directly support on-site managenThese include such
departments as regional and corporate property gesnent, property accounting, human resourcesjriggimarketing and revenue management, procuremesaitestate tax,
property legal services and information technolc

(5) Other or-site operating expens- Includes administrative costs such as office depptelephone and data charges and associatiobusintess licensing fee




| Equity Residential |

Debt Summary as of December 31, 20!
(Amounts in thousand:

Weighted
Weighted Average
Average Maturities
Amounts(1) Rates(1) (years)
Securec $ 4,111,48 42.5% 4.84% 8.3
Unsecured 5,609,57 57.1% 5.15% 5.2
Total $ 9,721,06 100.(% 5.01% 6.5
Fixed Rate Debt
Securec- Conventiona $ 3,581,20: 36.£% 5.56% 6.C
Unsecured - Public/Private 4,803,19 49.4% 5.84% 5.9
Fixed Rate Debt 8,384,39. 86.2% 5.71% 6.3
Floating Rate Deb
Securec- Conventiona 64,42¢ 0.7% 3.16% 1.5
Securec- Tax Exemp 465,85¢ 4.8% 0.2% 20.¢
Unsecurec- Public/Private 806,38 8.2% 1.6™% 0.9
Unsecured - Revolving Credit Facility (2) - - 1.42% 2.5
Floating Rate Debt 1,336,66' 13.£% 1.36% 7.€
Total $ 9,721,06. 100.(% 5.01% 6.5

(1) Net of the effect of any derivative instrumentseighted average rates are for the year ended Dexe3tib2011

(2) On July 13, 2011, the Company replaced ita thdsting unsecured revolving credit facility watmew $1.25 billion unsecured revolving crediilfscmaturing on July 13, 2014,
subject to a one-year extension option exercidapkne Company. The interest rate on advancesruhdaew credit facility will generally be LIBORys a spread (currently
1.15%) and the Company pays an annual facilityofe@2%. Both the spread and the facility feedgpendent on the credit rating of the Company'g-tenm debt. Subsequent to
yea-end, the Company amended this facility to increassglable borrowings by $500.0 million to $1.75ibit. The terms did not change, including the Jl8y 2014 maturity dat

Note: The Company capitalized interest of appratéty $9.1 million and $13.0 million during the ye@nded December 31, 2011 and 2010, respect

Debt Maturity Schedule as of December 31, 201
(Amounts in thousand:

Weighted Weighted

Average Rate Average

Fixed Floating on Fixed Rates or

Year Rate(1) Rate(1) Total % of Total Rate Deb(1) Total Debt(1)

2012 $ 625,22 536,35 (2) $ 1,161,58. 11.% 6.04% 3.72%
2013 272,92¢ 306,75( 579,67! 6.C% 6.71% 4.88%
2014 566,47¢ 21,86: 588,34( 6.1% 5.32% 5.24%
2015 419,04¢ (149) (3 418,90( 4.2% 6.31% 6.31%
2016 1,190,18 (149) (3 1,190,03i 12.2% 5.34% 5.34%
2017 1,355,45 30€ 1,355,76: 13.9% 5.87% 5.87%
2018 80,39t 16,26 96,66 1.C% 5.72% 4.91%
2019 801,38 20,617 822,00 8.5% 5.4% 5.3€%
2020 1,671,45! 65¢ 1,672,11. 17.2% 5.5(% 5.5(%
2021 1,165,33. 70€ 1,166,03:i 12.(% 4.64% 4.64%
2022+ 236,50: 433,44 669,94! 6.€% 6.75% 2.84%
Total $ 8,384,39 1,336,66 $ 9,721,06: 100.(% 5.56% 5.0(%

(1) Net of the effect of any derivative instrumentseighted average rates are as of December 31,
(2) Effective April 5, 2011, the Company exerciske second of its two one-year extension optionst$ $500.0 million term loan facility and asesult, the maturity date is now
October 5, 2012

(3) There is no floating rate debt maturing in 2015 2a@6. The amounts above represent amortizatiolisobunts on floating rate de




Equity Residential
Unsecured Debt Summary as of December 31, 20
(Amounts in thousand:

Unamortizec

Coupon Due Face Premium/ Net
Rate Date Amount (Discount) Balance
Fixed Rate Notes:
6.625% 03/15/12 $ 253,85¢ $ (46) $ 253,81
5.500% 10/01/12 222,13 (164) 221,96¢
5.200% 04/01/13 0] 400,00( (148) 399,85
Fair Value Derivative Adjustmen (0] (300,00() - (300,000
5.250% 09/15/14 500,00( (167) 499,83(
6.584% 04/13/15 300,00( (359 299,64:
5.125% 03/15/16 500,00( (224) 499,77¢
5.375% 08/01/16 400,00( (85C) 399,15(
5.750% 06/15/17 650,00( (2,797 647,20:
7.125% 10/15/17 150,00( (376) 149,62:
4.750% 07/15/20 600,00( (3,89)) 596,10¢
4.625% 12/15/21 1,000,001 (3,77¢) 996,22:
7.570% 08/15/26 140,00( - 140,00(
4,815,99 (12,800 4,803,19:
Floating Rate Notes:
04/01/13 @ 300,00 - 300,00(
Fair Value Derivative Adjustmen @ 6,38 - 6,38:
Term Loan Facility LIBOR+0.50% 10/05/12 (2)(3) 500,00( - 500,00(
806,38: - 806,38
Revolving Credit Facility: LIBOR+1.15% 07/13/14 (2)(4) - - -
Total Unsecured Debt $ 562237 $ (12,800 $ 5,609,57:

(1) Fair value interest rate swaps convert $300.0 onilbf the 5.200% notes due April 1, 2013 to a flaatnterest rate
(2) Facilities are private. All other unsecured dstpublic.

(3) Effective April 5, 2011, the Company exercised $keond of its two ongear extension options for its $500.0 million tdoan facility and as a result, the maturity datadsy Octobe
5, 2012. Subsequent to year-end, the Companyeehieto a new senior unsecured $500.0 million d=lagraw term loan facility that may be drawn angtiom or before July 4, 2012
and is currently undrawn. If the Company electdreow on this facility, the full amount of the peipal will be funded in a single borrowing and thaturity date will be January 4,
2013, subject to two one-year extension optionsoésa@ble by the Company. The interest rate onmek®under the new term loan facility will genegrdlé LIBOR plus a spread
(currently 1.25%), which is dependent on the creating of the Company's long term de

(4) On July 13, 2011, the Company replaced its thestiexj unsecured revolving credit facility with amn&1.25 billion unsecured revolving credit facilityaturing on July 13, 2014,
subject to a one-year extension option exercidapbae Company. The interest rate on advancesruhdaew credit facility will generally be LIBORys a spread (currently 1.15%)
and the Company pays an annual facility fee of 0.B%th the spread and the facility fee are depende the credit rating of the Company's long-telebt. Subsequent to year-end,
the Company amended this facility to increase atbé#sl borrowings by $500.0 million to $1.75 billiofthe terms did not change, including the July28,4 maturity date. As of
January 31, 2012, there was approximately $1.7T@miavailable on the Company's unsecured revoleieglit facility.




Equity Residential

Capital Structure as of December 31, 201
(Amounts in thousands except for share/unit andspare amount:

Secured Dek $ 4,111,48 42.5%
Unsecured Debt 5,609,57. 57.1%
Total Debt 9,721,06 100.(% 35.1%
Common Shares (includes Restricted She 297,508,18 95.7%
Units (includes OP Units and LTIP Units) 13,492,54 4.3%
Total Shares and Uni 311,000,72 100.(%
Common Share Price at December 31, 2011 $ 57.0%
17,736,37 98.9%
Perpetual Preferred Equity (see below) 200,00( 1.1%

Total Equity 17,936,37 100.(% 64.%%
Total Market Capitalization $ 27,657,43 100.(%
Perpetual Preferred Equity as of December 31, 201
(Amounts in thousands except for share and peesdrapunts

Annual Annual Weighted
Redemptior Outstanding Liquidation Dividend Dividend Average
Series Date Shares Value Per Shart Amount Rate
Preferred Share
8.29% Series t 12/10/26 1,000,000 $ 50,000 $ 4148 $ 4,14t
6.48% Series N 6/19/08 600,00( 150,00( 16.2( 9,72(
Total Perpetual Preferred Equ 1,600,000 $ 200,00( $ 13,86¢ 6.95%




Equity Residential
Common Share and Unit
Weighted Average Amounts Outstanding

Weighted Average Amounts Outstanding for Net Incoméurposes:
Common Share- basic
Shares issuable from assumed conversion/vestifiD
- OP Units
- long-term compensation shares/units

Total Common Shares and Units - diluted (1)
Period Ending Amounts Outstanding:
Common Shares (includes Restricted She

Units (includes OP Units and LTIP Units)

Total Shares and Units

2011 2010
294,855,77 282,887,60
13,205,92. -
4,003,06! -
312,064,76 282,887,60
297,508,18 290,197,24
13,492,54 13,612,03
311,000,72 303,809,27

(1) Potential common shares issuable from thenasdiconversion of OP Units and the exercise/vestfiigng-term compensation shares/units are auioaitanti-dilutive and

therefore excluded from the diluted earnings perslcalculation as the Company had a loss fromimang operations for the year ended December 810:




Equity Residential

Partially Owned Entities as of December 31, 201
(Amounts in thousands except for project and apamtranit amounts

Consolidatec

Development Project

Held for
and/or Unde Completec
Developmen and Stabilizec Other Total
Total projects (1) - 2 19 21
Total apartment units (1) - 441 3,47 3,91¢
Operating information for the year ended 12/31At1100%):
Operating revenu $ - 8,961 $ 57,91¢ 66,877
Operating expenses 24¢ 3,86¢ 19,11°¢ 23,23
Net operating (loss) incon (249) 5,09: 38,80: 43,64t
Depreciatior - 4,16° 15,117 19,28(
General and administrative/other 152 6 123 281
Operating (loss) incom (401) 924 23,56! 24,08¢
Interest and other incon 6 6 10 22
Other expense (487) - (39 (52€)
Interest:
Expense incurred, n (399) (3,229 (11,299 (14,927
Amortization of deferred financing costs - (382) (36€) (749)
(Loss) income before income and other taxes andaies
on sales of land parcels and discontinued opers (1,28)) (2,68)) 11,87 7,90¢
Income and other tax (expense) ber (57) - (6) (63)
Net gain on sales of land parc 4,217 - - 4,217
Net gain on sales of discontinued operations 16¢ - 13,25¢ 13,42¢
Net income (loss) $ 3,04¢ (2,68) $ 25,12« 25,491
Debt- Secured (2)
EQR Ownership (3 $ - 33,41¢ $ 159,06¢ 192,48
Noncontrolling Ownership - - 41,26¢ 41,26¢
Total (at 100%) $ - 33,41¢ $ 200,33: 233,75t

(1) Project and apartment unit counts excluderatbmpleted development projects until those prsjacé substantially complete

(2) All debt is no-recourse to the Compar

(3) Represents the Company's current economic i@lvigeinterest




Equity Residential
Development and Leas-Up Projects as of December 31, 201
(Amounts in thousands except for project and apamtranit amounts

Total Total Book
No. of Total Book Value Not Estimatec Estimatec

Apartment Capital Value Placed ir Total Percentag Percentag Percentag Completion Stabilization
Projects Location Units Cost(1) to Date Service Debt Completec Leasec Occupiec Date Date
Consolidated
Projects Under
Development -
Wholly Owned:
Savoy I Aurora, CO 16€ $23,85t¢ $15,78! $15,78¢  $ - 80% 1% - Q2 201: Q2 201¢
2201 Pershing Driv Arlington, VA 18¢ 64,24: 30,927 30,927 - 43% - - Q3 201: Q3 201¢
Chinatown Gatewa Los Angeles, C/ 28C 92,92( 35,011 35,011 - 11% - - Q3 201! Q2 201!
Westgate Block ! Pasadena, C. 252 125,29¢ 35,08¢ 35,08¢ - 1% - - Q1 201« Q1 201!
The Madisor Alexandria, VA 36C 115,07: 27,37¢ 27,37¢ - 1% - - Q1 201 Q2 201!
Market Street Landing Seattle, WA 287 90,02 16,00¢ 16,00¢ - 1% - - Q1 201 Q3 201!
Projects Under
Development Wholly
Owned 1,53¢ 511,40° 160,19( 160,19( -
Projects Under Developmen 1,53¢ 511,40° 160,19( 160,19( -
Completed Not
Stabilized - Wholly
Owned (2) :
88 Hillside (3) Daly City, CA 95 39,52( 39,52( - - 52% 47%  Completec Q2 201:
Ten23 (formerly 500
West 23rd Street) (4) New York, NY 111 55,55t 53,007 - - 18% - Completed Q4 201:
Projects Completed
Not Stabilizec-
Wholly Owned 20€ 95,07t 92,52: - -
Projects Completed Not Stabilizec 20€ 95,07t 92,52: - -
Completed and
Stabilized During the
Quarter - Wholly
Owned:
425 Mass (3 Washington, D.C 55¢ 166,75( 166,75( - - 96% 93% Completec Stabilized
Vantage Pointe (3) San Diego, CA 67¢ 200,00( 200,00( - - 93% 91% Completed Stabilized
Projects Completed and Stabilized During the Quarte
Wholly Owned 1,23¢ 366,75( 366,75( - -
Projects Completed and Stabilized During the Quarte 1,23¢ 366,75( 366,75( - -
Total Consolidated Projects 2,97¢ $973,23. $619,46. $160,19¢ $ -
Land Held for Development (5) N/A N/A $325,20( $325200 $ -
Unconsolidated
Projects Under
Development -
Unconsolidated:
Domain (6) San Jose, C/ 444 $154,57( $38,14¢ $38,14¢ $ - 2% - - Q1 201 Q1 201!
Nexus Sawgras
(formerly Sunrise
Village) (6) Sunrise, FL 501 78,21: 22,94( 22,94( - 10% - - Q3 201¢ Q3 201«
Projects Under
Development -
Unconsolidatec 94t 232,78: 61,08¢ 61,08¢ -
Projects Under Developmen 94E 232,78: 61,08¢ 61,08¢ -
Total Unconsolidated
Projects 945 $232,78. $61,08¢ $61,08¢ $ -

(1) Total capital cost represents estimated aogpfojects under development and/or developedadiradpitalized costs incurred to date plus animestes of costs remaining to be
funded for all projects, all in accordance with GR/

(2) Properties included here are substantially complébevever, they may still require additional exberand interior work for all apartment units todailable for leasing

(3) The Company acquired these completed developmejeqgbs prior to stabilization and has continuedsdmishing leas-up activities.

(4) Ten23- The land under this development is subject tang kerm ground leas

(5) Includes $58.3 million funded by Toll Brothers (NESTOL) for their allocated share of a vacant lgadcel at 400 Park Avenue South in New York C

(6) These development projects are owned 20% by thep@oynand 80% by an institutional partner in twoasafe unconsolidated joint ventures. Total projests are approximate

$232.8 million and construction will be predomirignfunded with two separate long-term, n@tourse secured loans from the partner. The Coynfs responsible fi
constructing the projects and has given certairsttoation cost overrun guarantees. The Compaeyigining funding obligations are currently estindaae $5.4 million.




Equity Residential
Repairs and Maintenance Expenses and Capital Expeitdres to Real Estate
For the Year Ended December 31, 201
(Amounts in thousands except for apartment unit@ardapartment unit amoun:

Capital Expenditures to Real Est

Total Avg. Per Building Avg. Per Avg. Per
Apartment Replacement Apartment Improvement: Apartment Apartment
Units (1) (2) Unit (3) Unit Total Unit
Same Store Properti(4) 101,31:  $ 70,937 $ 70C % 49,67¢ $ 49C $ 120,61: $ 1,19C (7)
Non-Same Store Properti(5) 15,76: 7,50¢ 65¢ 13,827 1,211 21,33: 1,86¢
Other (6) - 2,147 362 2,50¢
Total 117,070 $ 80,58¢ $ 63,86 $ 144,45:

(1) Total Apartment Units - Excludes 4,901 militdmousing apartment units for which repairs andmesiance expenses and capital expenditures testse are sefiinded and do n¢
consolidate into the Company's rest

(2) Replacements - Includes new expenditureséntbid apartment units such as appliances, mechawgjegment, fixtures and flooring, including catipg. Replacements for same
store properties also include $38.1 million sper2011 on apartment unit renovations/rehabs (piiynitchens and baths) on 5,416 apartment unigsigéing to about $7,000 per
apartment unit rehabbed) designed to repositiosetlassets for higher rental levels in their respeoharkets. In 2012, the Company expects to spepdoximately $39.2 million
rehabbing 4,700 apartment units (equating to a$81800 per apartment unit rehabbe

(3) Building Improvements - Includes roof repla@e paving, amenities and common areas, buildiaghanical equipment systems, exterior paintingsiidg, major landscaping,
vehicles and office and maintenance equipm

(4) Same Store Properti- Primarily includes all properties acquired or cdeted and stabilized prior to January 1, 2010, pesperties subsequently so

(5) Non-Same Store Properties - Primarily includes alpprties acquired during 2010 and 2011, plus angeties in lease-up and not stabilized as of JanLia2010. Per apartment
unit amounts are based on a weighted average 414 Bpartment unit:

(6) Other- Primarily includes expenditures for propertiedsiliring the perioc

(7) For 2012, the Company estimates that it vpiéred approximately $1,225 per apartment unit oftakgxpenditures for its same store propertiefisice of apartment unit
renovation/rehab costs, or $850 per apartmentexeiuding apartment unit renovation/rehab cc




Equity Residential
Discontinued Operations
(Amounts in thousand:

REVENUES
Rental income

Total revenues

EXPENSES(1)

Property and maintenan
Real estate taxes and insura
Depreciatior

General and administrative

Total expenses
Discontinued operating incon
Interest and other incon
Interesi(2):
Expense incurred, n
Amortization of deferred financing cos
Income and other tax (expense) benefit

Discontinued operatior
Net gain on sales of discontinued operati

Discontinued operations, net

(1) Includes expenses paid in the current period fopgrties sold or held for sale in prior periodsited to the Compa’s period of ownershig

(2) Includes only interest expense specific to secaredgage notes payable for properties sold andflat for sale

Year Endec
December 31
2011 2010

96,15¢ $ 289,92:
96,15¢ 289,92:
47,97: 115,21!
6,152 23,30¢
16,65: 60,257
53 42
70,83( 198,82(
25,32¢ 91,101
184 80C
(203) (10,070)
(840) (292)
242 (86)
24,71( 81,45:
826,48 297,95¢
851,19¢ $ 379,40¢




Equity Residential
Additional Reconciliations
(Amounts in thousand:

Same Store NOI Reconciliatior

The following tables present reconciliations of igtimg income per the consolidated statements efadjpns to NOI for 2011 Same Store Proper
Year Ended December &

2011 2010

Operating incom: $ 573,33: $ 376,07"
Adjustments

Non-same store operating rest (164,439 (53,739

Fee and asset management reve (9,026) (9,47¢€)

Fee and asset management exp 4,27¢ 4,99¢

Depreciatior 646,96: 613,14¢

General and administratiy 43,60¢ 39,881

Impairment - 45,38(

$ 1,094,711 $ 1,016,27.

Same store NOI



