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EXPLANATORY NOTE

This report combines the reports on Form 10-Q for the quarterly period ended June 30, 2026 of Equity Residential and ERP Operating Limited
Partnership. Unless stated otherwise or the context otherwise requires, references to “EQR” mean Equity Residential, a Maryland real estate investment trust
(“REIT”), and references to “ERPOP” mean ERP Operating Limited Partnership, an Illinois limited partnership. References to the “Company,” “we,” “us” or
“our” mean collectively EQR, ERPOP and those entities/subsidiaries owned or controlled by EQR and/or ERPOP. References to the “Operating Partnership”
mean collectively ERPOP and those entities/subsidiaries owned or controlled by ERPOP. The following chart illustrates the Company’s and the Operating

Partnership’s corporate structure:

Equity Residential
(EQR)

Limited Partners

97.6%

ERP Operating Limited Partnership

Company — (ERPOP)

Operating
Partnership

Property owning
entities/subsidiaries

EQR is the general partner of, and as of June 30, 2026 owned an approximate 97.6% ownership interest in, ERPOP. The remaining 2.4% interest is
owned by limited partners. As the sole general partner of ERPOP, EQR has exclusive control of ERPOP’s day-to-day management. Management operates the
Company and the Operating Partnership as one business. The management of EQR consists of the same members as the management of ERPOP.

The Company is structured as an umbrella partnership REIT (“UPREIT”) and EQR contributes all net proceeds from its various equity offerings to
ERPOP. In return for those contributions, EQR receives a number of OP Units (see definition below) in ERPOP equal to the number of Common Shares it has
issued in the equity offering. The Company may acquire properties in transactions that include the issuance of OP Units as consideration for the acquired
properties. Such transactions may, in certain circumstances, enable the sellers to defer in whole or in part, the recognition of taxable income or gain that might
otherwise result from the sales. This is one of the reasons why the Company is structured in the manner shown above. Based on the terms of ERPOP’s
partnership agreement, OP Units can be exchanged with Common Shares on a one-for-one basis because the Company maintains a one-for-one relationship
between the OP Units of ERPOP issued to EQR and the outstanding Common Shares.

The Company believes that combining the reports on Form 10-Q of EQR and ERPOP into this single report provides the following benefits:

. enhances investors’ understanding of the Company and the Operating Partnership by enabling investors to view the business as a whole in the
same manner as management views and operates the business;

. eliminates duplicative disclosure and provides a more streamlined and readable presentation since a substantial portion of the disclosure applies to
both the Company and the Operating Partnership; and

. creates time and cost efficiencies through the preparation of one combined report instead of two separate reports.
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The Company believes it is important to understand the few differences between EQR and ERPOP in the context of how EQR and ERPOP operate as a
consolidated company. All of the Company’s property ownership, development and related business operations are conducted through the Operating Partnership
and EQR has no material assets or liabilities other than its investment in ERPOP. EQR’s primary function is acting as the general partner of ERPOP. EQR also
issues equity from time to time, the net proceeds of which it is obligated to contribute to ERPOP. EQR does not have any indebtedness as all debt is incurred by
the Operating Partnership. The Operating Partnership holds substantially all of the assets of the Company, including the Company’s ownership interests in its
joint ventures. The Operating Partnership conducts the operations of the business and is structured as a partnership with no publicly traded equity. Except for
the net proceeds from equity offerings by EQR (which are contributed to the capital of ERPOP in exchange for additional partnership interests in ERPOP (“OP
Units”) (on a one-for-one Common Share per OP Unit basis) or additional preference units in ERPOP (on a one-for-one preferred share per preference unit
basis)), the Operating Partnership generates all remaining capital required by the Company’s business. These sources include the Operating Partnership’s
working capital, net cash provided by operating activities, borrowings under its revolving credit facility and/or commercial paper program, the issuance of
secured and unsecured debt and partnership interests, and proceeds received from disposition of certain properties and joint venture interests.

Shareholders’ equity, partners’ capital and noncontrolling interests are the main areas of difference between the consolidated financial statements of the
Company and those of the Operating Partnership. The limited partners of the Operating Partnership are accounted for as partners’ capital in the Operating
Partnership’s financial statements and as noncontrolling interests in the Company’s financial statements. The noncontrolling interests in the Operating
Partnership’s financial statements include the interests of unaffiliated partners in various consolidated partnerships. The noncontrolling interests in the
Company’s financial statements include the same noncontrolling interests at the Operating Partnership level and limited partner OP Unit holders of the
Operating Partnership. The differences between shareholders’ equity and partners’ capital result from differences in the equity issued at the Company and
Operating Partnership levels.

To help investors understand the differences between the Company and the Operating Partnership, this report provides separate consolidated financial
statements for the Company and the Operating Partnership; a single set of consolidated notes to such financial statements that includes separate discussions of
each entity’s debt, noncontrolling interests and shareholders’ equity or partners’ capital, as applicable; and a combined Management’s Discussion and Analysis
of Financial Condition and Results of Operations section that includes discrete information related to each entity.

This report also includes separate Part I, Item 4, Controls and Procedures, sections and separate Exhibits 31 and 32 certifications for each of the
Company and the Operating Partnership in order to establish that the requisite certifications have been made and that the Company and the Operating
Partnership are compliant with Rule 13a-15 or Rule 15d-15 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and 18 U.S.C. §1350.

In order to highlight the differences between the Company and the Operating Partnership, the separate sections in this report for the Company and the
Operating Partnership specifically refer to the Company and the Operating Partnership. In the sections that combine disclosure of the Company and the
Operating Partnership, this report refers to actions or holdings as being actions or holdings of the Company. Although the Operating Partnership is generally the
entity that directly or indirectly enters into contracts and joint ventures and holds assets and debt, reference to the Company is appropriate because the Company
is one business and the Company operates that business through the Operating Partnership.

As general partner with control of ERPOP, EQR consolidates ERPOP for financial reporting purposes, and EQR essentially has no assets or liabilities
other than its investment in ERPOP. Therefore, the assets and liabilities of the Company and the Operating Partnership are the same on their respective financial
statements. The separate discussions of the Company and the Operating Partnership in this report should be read in conjunction with each other to understand
the results of the Company on a consolidated basis and how management operates the Company.
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EQUITY RESIDENTIAL
CONSOLIDATED BALANCE SHEETS
(Amounts in thousands except for share amounts)
(Unaudited)

ASSETS
Land
Depreciable property
Projects under development
Land held for development
Investment in real estate
Accumulated depreciation
Investment in real estate, net
Investments in unconsolidated entities
Cash and cash equivalents
Restricted deposits
Right-of-use assets
Other assets
Total assets

LIABILITIES AND EQUITY
Liabilities:

Mortgage notes payable, net

Notes, net

Line of credit and commercial paper

Accounts payable and accrued expenses

Accrued interest payable

Lease liabilities

Other liabilities

Security deposits

Distributions payable

Total liabilities

Commitments and contingencies

Redeemable Noncontrolling Interests — Operating Partnership
Equity:
Shareholders' equity:

Preferred Shares of beneficial interest, $0.01 par value;
100,000,000 shares authorized; 343,100 shares issued and
outstanding as of June 30, 2026 and December 31, 2025

Common Shares of beneficial interest, $0.01 par value;
1,000,000,000 shares authorized; 374,893,890 shares issued
and outstanding as of June 30, 2026 and 377,806,173
shares issued and outstanding as of December 31, 2025

Paid in capital

Retained earnings

Accumulated other comprehensive income (loss)

Total shareholders’ equity
Noncontrolling Interests:

Operating Partnership

Partially Owned Properties
Total Noncontrolling Interests
Total equity
Total liabilities and equity

See accompanying notes

2

June 30, December 31,
2026 2025
5,516,087 5,563,407
24,808,104 24,705,540
58,312 100,561
58,318 86,341
30,440,821 30,455,849
(11,453,919) (11,016,900)
18,986,902 19,438,949
323,342 325,939
36,405 55,904
106,975 102,950
450,474 454,916
371,479 367,365
20,275,577 20,746,023
1,591,821 1,589,904
6,002,002 5,998,458
667,846 586,648
120,197 109,165
73,450 73,860
303,831 304,575
277,286 324,616
83,076 82,155
269,489 267,508
9,388,998 9,336,889
189,941 176,289
17,155 17,155
3,749 3,778
9,840,190 9,824,460
651,138 1,193,931
2,748 2,175
10,514,980 11,041,499
182,816 192,135
(1,158) (789)
181,658 191,346
10,696,638 11,232,845
20,275,577 20,746,023
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EQUITY RESIDENTIAL

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME

REVENUES
Rental income

EXPENSES
Property and maintenance
Real estate taxes and insurance
Property management
General and administrative
Depreciation
Total expenses

Net gain (loss) on sales of real estate properties
Interest and other income
Other expenses
Interest:
Expense incurred, net
Amortization of deferred financing costs
Income before income and other taxes, income (loss) from
investments in unconsolidated entities and net gain (loss)
on sales of land parcels
Income and other tax (expense) benefit
Income (loss) from investments in unconsolidated entities
Net gain (loss) on sales of land parcels
Net income
Net (income) loss attributable to Noncontrolling Interests:
Operating Partnership
Partially Owned Properties
Net income attributable to controlling interests
Preferred distributions
Net income available to Common Shares

Earnings per share — basic:
Net income available to Common Shares

Weighted average Common Shares outstanding

Earnings per share — diluted:
Net income available to Common Shares

Weighted average Common Shares outstanding

(Amounts in thousands except per share data)

(Unaudited)
Six Months Ended June 30, Quarter Ended June 30,
2026 2025 2026 2025
$ 1,564,895 §$ 1,529,637 $ 785,049 $ 768,827
292,410 280,247 142,754 136,274
239,283 224,084 122,257 112,332
73,290 70,602 38,149 34,786
33,505 36,786 16,640 18,531
493,875 497,635 246,379 240,889
1,132,363 1,109,354 566,179 542,812
(16,776) 212,432 (16,744) 58,280
15,192 3,821 12,954 2,129
(50,792) (8,961) (10,004) (4,805)
(159,832) (147,431) (82,462) (75,317)
(4,290) (4,247) (2,145) (2,103)
216,034 475,897 120,469 204,199
(833) (829) 411) (407)
(4,360) (11,407) (2,318) (4,996)
— (78) — 1)
210,841 463,583 117,740 198,785
(4,454) (12,328) (2,501) (5,226)
(2,173) (2,307) (1,104) (1,203)
204,214 448,948 114,135 192,356
(711) (711) (355) (355)
$ 203,503 $ 448237  § 113,780  $ 192,001
$ 054 $ 1.18 § 030 $ 0.51
374,907 379,359 374,179 379,508
$ 054 § 1.18 § 030 § 0.50
384,528 391,345 383,878 391,498

See accompanying notes

3



Table of Contents
EQUITY RESIDENTIAL
CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME (Continued)
(Amounts in thousands except per share data)

(Unaudited)
Six Months Ended June 30, Quarter Ended June 30,
2026 2025 2026 2025
Comprehensive income:
Net income $ 210,841  $ 463,583 $ 117,740  § 198,785
Other comprehensive income (loss):
Other comprehensive income (loss) — derivative instruments:
Unrealized holding gains (losses) arising during the period — (3,550) — (2,046)
Losses reclassified into earnings from other comprehensive
income 573 951 288 265
Other comprehensive income (loss) 573 (2,599) 288 (1,781)
Comprehensive income 211,414 460,984 118,028 197,004
Comprehensive (income) attributable to Noncontrolling Interests (6,640) (14,566) (3,612) (6,382)
Comprehensive income attributable to controlling interests $ 204,774 § 446,418 § 114416 § 190,622

See accompanying notes

4



Table of Contents

EQUITY RESIDENTIAL
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Amounts in thousands)

(Unaudited)
Six Months Ended June 30,
2026 2025
CASH FLOWS FROM OPERATING ACTIVITIES:
Net income 210,841 463,583
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation 493,875 497,635
Amortization of deferred financing costs 4,290 4,247
Amortization of discounts and premiums on debt 2,608 2,637
Amortization of deferred settlements on derivative instruments 567 945
Amortization of right-of-use assets 6,396 6,395
Write-off of pursuit costs 1,610 2,048
(Income) loss from investments in unconsolidated entities 4,360 11,407
Distributions from unconsolidated entities — return on capital 4,332 243
Net (gain) loss on sales of real estate properties 16,776 (212,432)
Net (gain) loss on sales of land parcels — 78
Realized (gain) loss on investment securities (10,116) 49
Unrealized (gain) loss on investment securities (241) —
Compensation paid with Company Common Shares 19,174 21,564
Changes in assets and liabilities:
(Increase) decrease in other assets (16,867) (18,706)
Increase (decrease) in accounts payable and accrued expenses 6,404 10,901
Increase (decrease) in accrued interest payable (410) 1,518
Increase (decrease) in lease liabilities (1,221) (1,106)
Increase (decrease) in other liabilities (40,901) (11,407)
Increase (decrease) in security deposits 921 5,471
Net cash provided by operating activities 702,398 785,070
CASH FLOWS FROM INVESTING ACTIVITIES:
Investment in real estate — acquisitions (1,332) (534,855)
Investment in real estate — development/other (40,096) (59,713)
Capital expenditures to real estate (160,328) (144,368)
Non-real estate capital additions (1,953) (1,019)
Interest capitalized for real estate and unconsolidated entities under development (4,684) (6,663)
Proceeds from disposition of real estate, net 153,204 343,064
Investments in unconsolidated entities — development/other (6,419) (62,050)
Distributions from unconsolidated entities — return of capital 2,044 331
Proceeds from sale of investment securities 14,581 359
Consolidation of previously unconsolidated entities — (54,081)
Net cash provided by (used for) investing activities (44,983) (518,995)

See accompanying notes
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EQUITY RESIDENTIAL
CONSOLIDATED STATEMENTS OF CASH FLOWS (Continued)
(Amounts in thousands)
(Unaudited)

Six Months Ended June 30,

2026 2025
CASH FLOWS FROM FINANCING ACTIVITIES:
Debt financing costs $ —  $ (4,518)
Mortgage notes payable, net:
Lump sum payoffs — (37,940)
Notes, net:
Proceeds — 498,580
Lump sum payoffs — (450,000)
Line of credit and commercial paper:
Line of credit proceeds 1,000 —
Line of credit repayments (1,000) —
Commercial paper proceeds 26,916,823 18,803,963
Commercial paper repayments (26,835,625) (18,565,495)
Proceeds from (payments on) settlement of derivative instruments — (3,550)
Finance ground lease principal payments (1,477) (1,471)
Proceeds from Employee Share Purchase Plan (ESPP) 1,526 1,413
Proceeds from exercise of options 6,924 5,357
Common Shares repurchased and retired (219,385) —
Payment of offering costs — (481)
Other financing activities, net (53) (53)
Contributions — Noncontrolling Interests — Operating Partnership 4
Distributions:
Common Shares (525,122) (519,437)
Preferred Shares (711) (711)
Noncontrolling Interests — Operating Partnership (13,302) (15,949)
Noncontrolling Interests — Partially Owned Properties (2,489) (3,999)
Net cash provided by (used for) financing activities (672,889) (294,287)
Net increase (decrease) in cash and cash equivalents and restricted deposits (15,474) (28,212)
Cash and cash equivalents and restricted deposits, beginning of period 158,854 160,166
Cash and cash equivalents and restricted deposits, end of period $ 143,380 $ 131,954
Cash and cash equivalents and restricted deposits, end of period
Cash and cash equivalents $ 36,405 $ 31,276
Restricted deposits 106,975 100,678
Total cash and cash equivalents and restricted deposits, end of period $ 143,380 $ 131,954

See accompanying notes
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EQUITY RESIDENTIAL
CONSOLIDATED STATEMENTS OF CASH FLOWS (Continued)
(Amounts in thousands)

SUPPLEMENTAL INFORMATION:
Cash paid for interest, net of amounts capitalized

Net cash paid (received) for income and other taxes

Amortization of deferred financing costs:
Other assets

Mortgage notes payable, net
Notes, net

Amortization of discounts and premiums on debt:
Mortgage notes payable, net

Notes, net

Amortization of deferred settlements on derivative instruments:
Other liabilities

Accumulated other comprehensive income

Write-off of pursuit costs:
Investment in real estate, net

Investments in unconsolidated entities
Other assets

(Income) loss from investments in unconsolidated entities:
Investments in unconsolidated entities

Otbher liabilities

Realized/unrealized (gain) loss on derivative instruments:
Other assets

Other liabilities

Accumulated other comprehensive income

Interest capitalized for real estate and unconsolidated entities under development:

Investment in real estate, net
Investments in unconsolidated entities

Investments in unconsolidated entities — development/other:
Investments in unconsolidated entities

Other liabilities

Consolidation of previously unconsolidated entities:
Investment in real estate, net

Investments in unconsolidated entities
Other assets
Accounts payable and accrued expenses
Other liabilities
Security deposits
Debt financing costs:
Notes, net
Proceeds from (payments on) settlement of derivative instruments:
Other assets

Other liabilities

(Unaudited)

Six Months Ended June 30,
2026
$ 142,770 $ 133,733
1,265 $ 920
$ 1,437 $ 1,393
512 $ 611
$ 2,341 $ 2,243
1,405 $ 1,404
$ 1,203 $ 1,233
$ ©6) $ (6)
573 $ 951
$ 156 $ 187
1,231 $ 1,740
$ 223 $ 121
4,348 $ 10,804
12 $ 603
$ — $ (89)
$ — $ 3,639
$ — $ (3,550)
$ (2,232) $ (3,812)
$ (2,452) % (2,851)
$ (6,419) $ (60,550)
$ — $ (1,500)
$ — $ (88,356)
$ = $ 32,370
$ — 3 56
$ — $ 1,725
$ — 27
$ — 3 97
$ — $ (4,518)
— $ 89
— $ (3,639)

See accompanying notes
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EQUITY RESIDENTIAL
CONSOLIDATED STATEMENTS OF CASH FLOWS (Continued)
(Amounts in thousands)
(Unaudited)

Six Months Ended June 30,

Right-of-use assets and lease liabilities initial measurement and reclassifications:

Right-of-use assets

Lease liabilities

Non-cash share distribution and other transfers from unconsolidated entities:

Investments in unconsolidated entities
Other assets
Other liabilities

Non-cash change in Supplemental Executive Retirement Plan (SERP) balances:

Other assets
Other liabilities
Paid in capital

2026 2025
$ (1,954) (527)
$ 1,954 527
$ (487) 676
$ — (676)
$ 487 —
$ 6,786 8,915
$ (6,922) (8,175)
$ 136 (740)

See accompanying notes
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EQUITY RESIDENTIAL

CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY

(Amounts in thousands except per share data)
(Unaudited)

SHAREHOLDERS’ EQUITY
PREFERRED SHARES

Balance, beginning of period
Balance, end of period
COMMON SHARES, $0.01 PAR VALUE
Balance, beginning of period
Conversion of OP Units into Common Shares
Exercise of share options
Employee Share Purchase Plan (ESPP)
Common Shares repurchased and retired

Share-based employee compensation expense:
Restricted shares
Balance, end of period
PAID IN CAPITAL
Balance, beginning of period
Common Share Issuance:
Conversion of OP Units into Common Shares
Exercise of share options
Employee Share Purchase Plan (ESPP)
Share-based employee compensation expense:
Restricted shares
Share options
ESPP discount
Offering costs
Supplemental Executive Retirement Plan (SERP)
Change in market value of Redeemable Noncontrolling Interests —
Operating Partnership
Adjustment for Noncontrolling Interests ownership in Operating
Partnership
Balance, end of period
RETAINED EARNINGS
Balance, beginning of period
Net income attributable to controlling interests
Common Share distributions
Preferred Share distributions
Common Shares repurchased and retired
Balance, end of period

ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS)

Balance, beginning of period
Accumulated other comprehensive income (loss) — derivative
instruments:
Unrealized holding gains (losses) arising during the period

Losses reclassified into earnings from other comprehensive
income
Balance, end of period

DISTRIBUTIONS
Distributions declared per Common Share outstanding

Six Months Ended June 30, Quarter Ended June 30,
2026 2025 2026 2025
17,155 $ 17,155 17,155 $ 17,155
17,155 $ 17,155 17,155 $ 17,155
3,778 $ 3,795 3,747 $ 3,798
1 2 — 1
1 1 1 1
1 — 1 —
(35) — — —
3 2 — —
3,749 $ 3,800 3,749 $ 3,800
9,824,460 $ 9,611,826 9,846,857  § 9,622,470
5,931 8,771 4,237 4,365
6,923 5,356 6,498 996
1,525 1,413 439 471
14,250 9,337 7,142 4,901
2,464 2,656 1,241 1,377
313 258 96 64
— (481) — (481)
136 (740) — (851)
(16,823) 19,568 (25,548) 18,813
1,011 (1,692) (772) 4,147
9,840,190 $ 9,656,272 9,840,190 $ 9,656,272
1,193,931 $ 1,407,570 800,704 $ 1,400,511
204,214 448,948 114,135 192,356
(526,946) (526,428) (263,346) (263,133)
(711) (711) (355) (355)
(219,350) — — _
651,138 $ 1,329,379 651,138 $ 1,329,379
2,175 $ 4214 2,460 $ 3,396
— (3,550) — (2,046)
573 951 288 265
2,748 $ 1,615 2,748  $ 1,615
1.405 $ 1.385 0.7025 $ 0.6925

See accompanying notes
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CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (Continued)
(Amounts in thousands except per share data)

NONCONTROLLING INTERESTS
OPERATING PARTNERSHIP
Balance, beginning of period
Issuance of restricted units to Noncontrolling Interests

Conversion of OP Units held by Noncontrolling Interests into OP

Units held by General Partner

Equity compensation associated with Noncontrolling Interests

Net income attributable to Noncontrolling Interests

Distributions to Noncontrolling Interests

Change in book value of Redeemable Noncontrolling Interests —
Operating Partnership

Adjustment for Noncontrolling Interests ownership in Operating
Partnership

Balance, end of period

PARTIALLY OWNED PROPERTIES

Balance, beginning of period
Net income attributable to Noncontrolling Interests
Distributions to Noncontrolling Interests

Balance, end of period

EQUITY RESIDENTIAL

(Unaudited)
Six Months Ended June 30, Quarter Ended June 30,
2026 2025 2026 2025
$ 192,135 $ 201,942 $ 187,137 $ 207,090
2 4 2 —
(5,932) (8,773) (4,237) (4,366)
3,456 10,593 1,749 5,492
4,454 12,328 2,501 5,226
(13,459) (16,159) (6,135) (7,559)
3,171 1,090 1,027 981
(1,011) 1,692 772 (4,147)
$ 182,816 $ 202,717 $ 182,816 $ 202,717
$ (789) $ (718) $ (1,585) $ (2,989)
2,173 2,307 1,104 1,203
(2,542) (4,052) (677) (677)
$ (1,158) § (2,463) $ (1,158) § (2,463)

See accompanying notes
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ASSETS
Land
Depreciable property
Projects under development
Land held for development
Investment in real estate
Accumulated depreciation
Investment in real estate, net
Investments in unconsolidated entities
Cash and cash equivalents
Restricted deposits
Right-of-use assets
Other assets
Total assets

LIABILITIES AND CAPITAL
Liabilities:

Mortgage notes payable, net

Notes, net

Line of credit and commercial paper

Accounts payable and accrued expenses

Accrued interest payable

Lease liabilities

Other liabilities

Security deposits

Distributions payable

Total liabilities

Commitments and contingencies

Redeemable Limited Partners
Capital:
Partners’ Capital:
Preference Units
General Partner
Limited Partners
Accumulated other comprehensive income (loss)
Total partners’ capital
Noncontrolling Interests — Partially Owned Properties
Total capital
Total liabilities and capital

ERP OPERATING LIMITED PARTNERSHIP

CONSOLIDATED BALANCE SHEETS
(Amounts in thousands)
(Unaudited)

See accompanying notes
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June 30, December 31,
2026 2025
5,516,087 5,563,407
24,808,104 24,705,540
58,312 100,561
58,318 86,341
30,440,821 30,455,849
(11,453,919) (11,016,900)
18,986,902 19,438,949
323,342 325,939
36,405 55,904
106,975 102,950
450,474 454,916
371,479 367,365
20,275,577 20,746,023
1,591,821 1,589,904
6,002,002 5,998,458
667,846 586,648
120,197 109,165
73,450 73,860
303,831 304,575
277,286 324,616
83,076 82,155
269,489 267,508
9,388,998 9,336,889
189,941 176,289
17,155 17,155
10,495,077 11,022,169
182,816 192,135
2,748 2,175
10,697,796 11,233,634
(1,158) (789)
10,696,638 11,232,845
20,275,577 20,746,023
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ERP OPERATING LIMITED PARTNERSHIP

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME
(Amounts in thousands except per Unit data)

REVENUES
Rental income

EXPENSES
Property and maintenance
Real estate taxes and insurance
Property management
General and administrative
Depreciation
Total expenses

Net gain (loss) on sales of real estate properties
Interest and other income
Other expenses
Interest:
Expense incurred, net
Amortization of deferred financing costs
Income before income and other taxes, income (loss) from
investments in unconsolidated entities and net gain (loss)
on sales of land parcels
Income and other tax (expense) benefit
Income (loss) from investments in unconsolidated entities
Net gain (loss) on sales of land parcels
Net income
Net (income) loss attributable to Noncontrolling Interests — Partially Owned
Properties
Net income attributable to controlling interests
ALLOCATION OF NET INCOME:
Preference Units

General Partner
Limited Partners
Net income available to Units

Earnings per Unit — basic:
Net income available to Units

Weighted average Units outstanding

Earnings per Unit — diluted:
Net income available to Units

Weighted average Units outstanding

(Unaudited)
Six Months Ended June 30, Quarter Ended June 30,
2026 2025 2026 2025
$ 1,564,895 $ 1,529,637 $ 785,049 $ 768,827
292,410 280,247 142,754 136,274
239,283 224,084 122,257 112,332
73,290 70,602 38,149 34,786
33,505 36,786 16,640 18,531
493,875 497,635 246,379 240,889
1,132,363 1,109,354 566,179 542,812
(16,776) 212,432 (16,744) 58,280
15,192 3,821 12,954 2,129
(50,792) (8,961) (10,004) (4,805)
(159,832) (147,431) (82,462) (75,317)
(4,290) (4,247) (2,145) (2,103)
216,034 475,897 120,469 204,199
(833) (829) 411) 407)
(4,360) (11,407) (2,318) (4,996)
— (78) — (11)
210,841 463,583 117,740 198,785
(2,173) (2,307) (1,104) (1,203)
$ 208,668 $ 461,276 $ 116,636 $ 197,582
$ 711 $ 711 $ 355 $ 355
$ 203,503 $ 448,237 $ 113,780 $ 192,001
4,454 12,328 2,501 5,226
$ 207,957 $ 460,565 $ 116,281 $ 197,227
$ 0.54 $ 1.18 $ 0.30 $ 0.51
383,109 389,779 382,406 389,837
$ 0.54 $ 1.18 $ 0.30 $ 0.50
384,528 391,345 383,878 391,498

See accompanying notes
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ERP OPERATING LIMITED PARTNERSHIP
CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME (Continued)
(Amounts in thousands except per Unit data)

Comprehensive income:
Net income
Other comprehensive income (loss):

Other comprehensive income (loss) — derivative instruments:
Unrealized holding gains (losses) arising during the period
Losses reclassified into earnings from other comprehensive

income
Other comprehensive income (loss)
Comprehensive income

Comprehensive (income) attributable to Noncontrolling Interests —

Partially Owned Properties
Comprehensive income attributable to controlling interests

(Unaudited)
Six Months Ended June 30, Quarter Ended June 30,
2026 2025 2026 2025
$ 210,841 $ 463,583 $ 117,740 $ 198,785
= (3,550) = (2,046)
573 951 288 265
573 (2,599) 288 (1,781)
211,414 460,984 118,028 197,004
(2,173) (2,307) (1,104) (1,203)
$ 209,241 $ 458,677 $ 116,924 $ 195,801

See accompanying notes
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ERP OPERATING LIMITED PARTNERSHIP
CONSOLIDATED STATEMENTS OF CASH FLOWS
(Amounts in thousands)

(Unaudited)
Six Months Ended June 30,
2026 2025
CASH FLOWS FROM OPERATING ACTIVITIES:
Net income 210,841 $ 463,583
Adjustments to reconcile net income to net cash provided by operating activities:
Depreciation 493,875 497,635
Amortization of deferred financing costs 4,290 4,247
Amortization of discounts and premiums on debt 2,608 2,637
Amortization of deferred settlements on derivative instruments 567 945
Amortization of right-of-use assets 6,396 6,395
Write-off of pursuit costs 1,610 2,048
(Income) loss from investments in unconsolidated entities 4,360 11,407
Distributions from unconsolidated entities — return on capital 4,332 243
Net (gain) loss on sales of real estate properties 16,776 (212,432)
Net (gain) loss on sales of land parcels — 78
Realized (gain) loss on investment securities (10,116) 49
Unrealized (gain) loss on investment securities (241) —
Compensation paid with Company Common Shares 19,174 21,564
Changes in assets and liabilities:
(Increase) decrease in other assets (16,867) (18,706)
Increase (decrease) in accounts payable and accrued expenses 6,404 10,901
Increase (decrease) in accrued interest payable (410) 1,518
Increase (decrease) in lease liabilities (1,221) (1,106)
Increase (decrease) in other liabilities (40,901) (11,407)
Increase (decrease) in security deposits 921 5,471
Net cash provided by operating activities 702,398 785,070
CASH FLOWS FROM INVESTING ACTIVITIES:
Investment in real estate — acquisitions (1,332) (534,855)
Investment in real estate — development/other (40,096) (59,713)
Capital expenditures to real estate (160,328) (144,368)
Non-real estate capital additions (1,953) (1,019)
Interest capitalized for real estate and unconsolidated entities under development (4,684) (6,663)
Proceeds from disposition of real estate, net 153,204 343,064
Investments in unconsolidated entities — development/other (6,419) (62,050)
Distributions from unconsolidated entities — return of capital 2,044 331
Proceeds from sale of investment securities 14,581 359
Consolidation of previously unconsolidated entities — (54,081)
Net cash provided by (used for) investing activities (44,983) (518,995)

See accompanying notes
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ERP OPERATING LIMITED PARTNERSHIP
CONSOLIDATED STATEMENTS OF CASH FLOWS (Continued)
(Amounts in thousands)

(Unaudited)

Six Months Ended June 30,

2026 2025
CASH FLOWS FROM FINANCING ACTIVITIES:
Debt financing costs $ —  $ (4,518)
Mortgage notes payable, net:
Lump sum payoffs — (37,940)
Notes, net:
Proceeds — 498,580
Lump sum payoffs — (450,000)
Line of credit and commercial paper:
Line of credit proceeds 1,000 —
Line of credit repayments (1,000) —
Commercial paper proceeds 26,916,823 18,803,963
Commercial paper repayments (26,835,625) (18,565,495)
Proceeds from (payments on) settlement of derivative instruments — (3,550)
Finance ground lease principal payments (1,477) (1,471)
Proceeds from EQR’s Employee Share Purchase Plan (ESPP) 1,526 1,413
Proceeds from exercise of EQR options 6,924 5,357
OP Units repurchased and retired (219,385) —
Payment of offering costs — (481)
Other financing activities, net (53) (53)
Contributions — Limited Partners 4
Distributions:
OP Units — General Partner (525,122) (519,437)
Preference Units (711) (711)
OP Units — Limited Partners (13,302) (15,949)
Noncontrolling Interests — Partially Owned Properties (2,489) (3,999)
Net cash provided by (used for) financing activities (672,889) (294,287)
Net increase (decrease) in cash and cash equivalents and restricted deposits (15,474) (28,212)
Cash and cash equivalents and restricted deposits, beginning of period 158,854 160,166
Cash and cash equivalents and restricted deposits, end of period $ 143,380 $ 131,954
Cash and cash equivalents and restricted deposits, end of period
Cash and cash equivalents $ 36,405 $ 31,276
Restricted deposits 106,975 100,678
Total cash and cash equivalents and restricted deposits, end of period $ 143,380 $ 131,954

See accompanying notes
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ERP OPERATING LIMITED PARTNERSHIP
CONSOLIDATED STATEMENTS OF CASH FLOWS (Continued)
(Amounts in thousands)

SUPPLEMENTAL INFORMATION:
Cash paid for interest, net of amounts capitalized

Net cash paid (received) for income and other taxes

Amortization of deferred financing costs:
Other assets

Mortgage notes payable, net
Notes, net

Amortization of discounts and premiums on debt:
Mortgage notes payable, net

Notes, net

Amortization of deferred settlements on derivative instruments:
Other liabilities

Accumulated other comprehensive income

Write-off of pursuit costs:
Investment in real estate, net

Investments in unconsolidated entities
Other assets

(Income) loss from investments in unconsolidated entities:
Investments in unconsolidated entities

Otbher liabilities

Realized/unrealized (gain) loss on derivative instruments:
Other assets

Other liabilities

Accumulated other comprehensive income

Interest capitalized for real estate and unconsolidated entities under development:

Investment in real estate, net
Investments in unconsolidated entities

Investments in unconsolidated entities — development/other:
Investments in unconsolidated entities

Other liabilities

Consolidation of previously unconsolidated entities:
Investment in real estate, net

Investments in unconsolidated entities
Other assets
Accounts payable and accrued expenses
Other liabilities
Security deposits
Debt financing costs:
Notes, net
Proceeds from (payments on) settlement of derivative instruments:
Other assets

Other liabilities

(Unaudited)

Six Months Ended June 30,
2026 2025
$ 142,770 $ 133,733
1,265 $ 920
$ 1,437 $ 1,393
512 $ 611
$ 2,341 $ 2,243
$ 1,405 $ 1,404
$ 1,203 $ 1,233
$ 6) $ (6)
573 $ 951
$ 156 $ 187
1,231 $ 1,740
$ 223 $ 121
4,348 $ 10,804
12 $ 603
$ — $ (89)
$ — $ 3,639
$ — $ (3,550)
(2,232) $ (3,812)
$ (2,452) $ (2,851)
$ (6,419) $ (60,550)
$ — $ (1,500)
$ — $ (88,356)
$ = $ 32,370
$ — 3 56
$ — $ 1,725
$ — 27
$ — 3 97
$ — $ (4,518)
— $ 89
— $ (3,639)

See accompanying notes
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ERP OPERATING LIMITED PARTNERSHIP
CONSOLIDATED STATEMENTS OF CASH FLOWS (Continued)
(Amounts in thousands)

(Unaudited)

Six Months Ended June 30,

Right-of-use assets and lease liabilities initial measurement and reclassifications:

Right-of-use assets

Lease liabilities

Non-cash share distribution and other transfers from unconsolidated entities:

Investments in unconsolidated entities
Other assets
Other liabilities

Non-cash change in Supplemental Executive Retirement Plan (SERP) balances:

Other assets
Other liabilities

Paid in capital

2026 2025
$ (1,954) (527)
$ 1,954 527
$ (487) 676
$ — (676)
$ 487 —
$ 6,786 8,915
$ (6,922) (8,175)
$ 136 (740)

See accompanying notes
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ERP OPERATING LIMITED PARTNERSHIP
CONSOLIDATED STATEMENTS OF CHANGES IN CAPITAL
(Amounts in thousands except per Unit data)

PARTNERS’ CAPITAL

PREFERENCE UNITS
Balance, beginning of period
Balance, end of period
GENERAL PARTNER
Balance, beginning of period
OP Unit Issuance:
Conversion of OP Units held by Limited Partners into OP Units
held by General Partner
Exercise of EQR share options
EQR’s Employee Share Purchase Plan (ESPP)
Share-based employee compensation expense:
EQR restricted shares
EQR share options
EQR ESPP discount
OP Units repurchased and retired
Net income available to Units — General Partner
OP Units — General Partner distributions
Offering costs
Supplemental Executive Retirement Plan (SERP)
Change in market value of Redeemable Limited Partners
Adjustment for Limited Partners ownership in Operating Partnership
Balance, end of period

LIMITED PARTNERS
Balance, beginning of period

Issuance of restricted units to Limited Partners

Conversion of OP Units held by Limited Partners into OP Units held

by General Partner

Equity compensation associated with Units — Limited Partners

Net income available to Units — Limited Partners

Units — Limited Partners distributions

Change in book value of Redeemable Limited Partners

Adjustment for Limited Partners ownership in Operating Partnership
Balance, end of period

ACCUMULATED OTHER COMPREHENSIVE INCOME (LOSS)

Balance, beginning of period
Accumulated other comprehensive income (loss) — derivative
instruments:
Unrealized holding gains (losses) arising during the period
Losses reclassified into earnings from other comprehensive
income
Balance, end of period

DISTRIBUTIONS
Distributions declared per Unit outstanding

(Unaudited)
Six Months Ended June 30, Quarter Ended June 30,
2026 2025 2026 2025
$ 17,155 $ 17,155 $ 17,155 17,155
$ 17,155 $ 17,155 $ 17,155 17,155
$ 11,022,169 $ 11,023,191 $ 10,651,308 11,026,779
5,932 8,773 4,237 4,366
6,924 5,357 6,499 997
1,526 1,413 440 471
14,253 9,339 7,142 4,901
2,464 2,656 1,241 1,377
313 258 96 64
(219,385) — — —
203,503 448,237 113,780 192,001
(526,946) (526,428) (263,346) (263,133)
— (481) — (481)
136 (740) — (851)
(16,823) 19,568 (25,548) 18,813
1,011 (1,692) (772) 4,147
$ 10,495,077 $ 10,989,451 $ 10,495,077 10,989,451
$ 192,135 $ 201,942 $ 187,137 207,090
2 4 2 _
(5,932) (8,773) (4,237) (4,366)
3,456 10,593 1,749 5,492
4,454 12,328 2,501 5,226
(13,459) (16,159) (6,135) (7,559)
3,171 1,090 1,027 981
(1,011) 1,692 772 (4,147)
$ 182,816 $ 202,717 $ 182,816 202,717
$ 2,175 $ 4,214 $ 2,460 3,396
— (3,550) — (2,046)
573 951 288 265
$ 2,748 $ 1,615 $ 2,748 1,615
$ 1.405 $ 1.385 $ 0.7025 0.6925

See accompanying notes
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ERP OPERATING LIMITED PARTNERSHIP
CONSOLIDATED STATEMENTS OF CHANGES IN CAPITAL (Continued)
(Amounts in thousands except per Unit data)

(Unaudited)
Six Months Ended June 30, Quarter Ended June 30,
2026 2025 2026 2025
NONCONTROLLING INTERESTS
NONCONTROLLING INTERESTS - PARTIALLY OWNED
PROPERTIES
Balance, beginning of period $ (789) $ (718) $ (1,585) § (2,989)
Net income attributable to Noncontrolling Interests 2,173 2,307 1,104 1,203
Distributions to Noncontrolling Interests (2,542) (4,052) 677) (677)
Balance, end of period $ (1,158) $ (2463) § (1,158) § (2,463)

See accompanying notes
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EQUITY RESIDENTIAL
ERP OPERATING LIMITED PARTNERSHIP
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(Unaudited)

1. Business

Equity Residential (“EQR”) is an S&P 500 company that owns and manages rental properties in dynamic metro areas across the U.S., a business that is
conducted on its behalf by ERP Operating Limited Partnership (‘ERPOP”). EQR is a Maryland real estate investment trust (“REIT”) formed in March 1993 and
ERPOP is an Illinois limited partnership formed in May 1993. References to the “Company,” “we,” “us” or “our” mean collectively EQR, ERPOP and those
entities/subsidiaries owned or controlled by EQR and/or ERPOP. References to the “Operating Partnership” mean collectively ERPOP and those
entities/subsidiaries owned or controlled by ERPOP. Unless otherwise indicated, the notes to consolidated financial statements apply to both the Company and
the Operating Partnership.

EQR is the general partner of, and as of June 30, 2026 owned an approximate 97.6% ownership interest in, ERPOP. All of the Company’s property
ownership, development and related business operations are conducted through the Operating Partnership and EQR has no material assets or liabilities other than
its investment in ERPOP. EQR issues equity from time to time, the net proceeds of which it is obligated to contribute to ERPOP, but does not have any
indebtedness as all debt is incurred by the Operating Partnership. The Operating Partnership holds substantially all of the assets of the Company, including the
Company’s ownership interests in its joint ventures. The Operating Partnership conducts the operations of the business and is structured as a partnership with no
publicly traded equity.

As of June 30, 2026, the Company, directly or indirectly through investments in title holding entities, owned all or a portion of 312 properties located in
10 states and the District of Columbia consisting of 85,520 apartment units. The ownership breakdown includes (table does not include any uncompleted
development properties):

Properties Apartment Units
Wholly Owned Properties 295 81,039
Partially Owned Properties — Consolidated 13 3,096
Partially Owned Properties — Unconsolidated 4 1,385
312 85,520

2. Summary of Significant Accounting Policies

Basis of Presentation

The accompanying unaudited condensed consolidated financial statements have been prepared in accordance with accounting principles generally
accepted in the United States (“GAAP”) for interim financial information and with the instructions to Form 10-Q and Article 10 of Regulation S-X.
Accordingly, they do not include all of the information and footnotes required by GAAP for complete financial statements. In the opinion of management, all
adjustments (consisting of normal recurring accruals) and certain reclassifications considered necessary for a fair presentation have been included. Operating
results for the six months ended June 30, 2026 are not necessarily indicative of the results that may be expected for the year ending December 31, 2026.

In preparation of the Company’s financial statements in conformity with GAAP, management makes estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements as well as the reported amounts of

revenues and expenses during the reporting period. Actual results could differ from these estimates.

The balance sheets at December 31, 2025 have been derived from the audited financial statements at that date but do not include all of the information
and footnotes required by GAAP for complete financial statements.

For further information, including definitions of capitalized terms not defined herein, refer to the consolidated financial statements and footnotes thereto
included in the Company’s and the Operating Partnership’s Annual Report on Form 10-K for the year ended December 31, 2025.
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Income and Other Taxes

EQR has elected to be taxed as a REIT. This, along with the nature of the operations of its operating properties, resulted in no provision for federal
income taxes at the EQR level. In addition, ERPOP generally is not liable for federal income taxes as the partners recognize their allocable share of income or
loss in their tax returns; therefore no provision for federal income taxes has been made at the ERPOP level. Historically, the Company has generally only
incurred certain state and local income, excise and franchise taxes. The Company has elected taxable REIT subsidiary (“TRS”) status for certain of its corporate
subsidiaries and, as a result, these entities will incur both federal and state income taxes on any taxable income of such entities after consideration of any net
operating losses.

Recent Accounting Pronouncements

In December 2025, the Financial Accounting Standards Board (“FASB”) issued an amendment to the interim reporting standards which is intended to
improve the navigability of the required interim reporting disclosures and clarify when that guidance is applicable. The update provides a comprehensive list of
interim disclosures required under GAAP and incorporates a disclosure principle that requires disclosures at interim periods when an event or change that has a
material effect on an entity has occurred since the previous year end. The standard will be effective for interim reporting periods within annual reporting periods
beginning after December 15, 2027, with early adoption permitted, and may be applied either prospectively or retrospectively. The Company is currently
evaluating the impact of the new rules on its disclosures.

In November 2024, the FASB issued a new standard on disaggregation of income statement expenses, which requires an entity to disclose, on an annual
and interim basis, disaggregated information about certain income statement expense line items in a tabular format in the notes to the financial statements. The
standard will be effective for annual reporting periods beginning after December 15, 2026 and for interim reporting periods within annual reporting periods
beginning after December 15, 2027, with early adoption permitted, and may be applied either prospectively or retrospectively. The Company is currently
evaluating the impact of the new rules on its disclosures.

In December 2023, the FASB issued an amendment to the income tax standards which requires disclosure enhancements and further transparency to
certain income tax disclosures, most notably the tax rate reconciliation and income taxes paid. The Company adopted the standard when effective for annual
periods beginning January 1, 2025 on a prospective basis. Due to the nature of the Company's operations and the immaterial amount of income taxes
incurred/paid due to its status as a REIT, adoption of the standard had no impact on its disclosures. See the Income and Other Taxes section above for additional
discussion.

In November 2023, the FASB issued an amendment to the segment reporting standards which requires disclosure for each reportable segment, on an
interim and annual basis, of the significant expense categories and amounts that are regularly provided to the chief operating decision maker and included in
each reported measure of a segment’s profit or loss. Additionally, it requires disclosure of the title and position of the individual or the name of the group or
committee identified as the chief operating decision maker. The Company adopted the standard when effective for annual periods beginning January 1, 2024
and interim periods beginning January 1, 2025 on a retrospective basis. See Note 12 for further discussion.
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3. Equity, Capital and Other Interests

The Company refers to “Common Shares” and “Units” (which refer to both OP Units and restricted units) as equity securities for EQR and “General
Partner Units” and “Limited Partner Units” as equity securities for ERPOP. To provide a streamlined and more readable presentation of the disclosures for the
Company and the Operating Partnership, several sections below refer to the respective terminology for each with the same financial information and separate
sections are provided, where needed, to further distinguish any differences in financial information and terminology.

The following table presents the changes in the Company’s issued and outstanding Common Shares and Units for the six months ended June 30, 2026
and 2025:

2026 2025
Common Shares
Common Shares outstanding at January 1, 377,806,173 379,475,383
Common Shares Issued:
Conversion of OP Units 112,398 224,399
Exercise of share options 126,702 83,754
Employee Share Purchase Plan (ESPP) 28,882 23,090
Restricted share grants, net 278,129 173,814
Common Shares Other:
Repurchased and retired (3,458,394) —
Common Shares outstanding at June 30, 374,893,890 379,980,440
Units
Units outstanding at January 1, 9,325,363 11,543,773
Restricted unit grants, net 43,711 286,898
Conversion of OP Units to Common Shares (112,398) (224,399)
Units outstanding at June 30, 9,256,676 11,606,272
Total Common Shares and Units outstanding at June 30, 384,150,566 391,586,712
Units Ownership Interest in Operating Partnership 2.4% 3.0%

The following table presents the changes in the Operating Partnership’s issued and outstanding General Partner Units and Limited Partner Units for the
six months ended June 30, 2026 and 2025:

2026 2025
General and Limited Partner Units
General and Limited Partner Units outstanding at January 1, 387,131,536 391,019,156
Issued to General Partner:
Exercise of EQR share options 126,702 83,754
EQR’s Employee Share Purchase Plan (ESPP) 28,882 23,090
EQR’s restricted share grants, net 278,129 173,814
Issued to Limited Partners:
Restricted unit grants, net 43,711 286,898
General Partner Other:
OP Units repurchased and retired (3,458,394) —
General and Limited Partner Units outstanding at June 30, 384,150,566 391,586,712
Limited Partner Units
Limited Partner Units outstanding at January 1, 9,325,363 11,543,773
Limited Partner restricted unit grants, net 43,711 286,898
Conversion of Limited Partner OP Units to EQR Common Shares (112,398) (224,399)
Limited Partner Units outstanding at June 30, 9,256,676 11,606,272
Limited Partner Units Ownership Interest in Operating Partnership 2.4% 3.0%

The equity positions of various individuals and entities that contributed their properties to the Operating Partnership in exchange for OP Units, as well as
the equity positions of the holders of restricted units, are collectively referred to as the “Noncontrolling Interests — Operating Partnership” and “Limited Partners
Capital,” respectively, for the Company and the Operating Partnership. Subject to certain exceptions (including the “book-up” requirements of restricted units),
the Noncontrolling Interests — Operating Partnership/Limited Partners Capital may exchange their Units with EQR for Common Shares on a one-for-one basis.
The book value of the Noncontrolling Interests — Operating Partnership/Limited Partners Capital (including redeemable interests) is allocated based on
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the number of Noncontrolling Interests — Operating Partnership/Limited Partners Capital in total in proportion to the number of Noncontrolling Interests —
Operating Partnership/Limited Partners Capital in total plus the total number of Common Shares/General Partner Units. Net income is allocated to the
Noncontrolling Interests — Operating Partnership/Limited Partners Capital based on the weighted average ownership percentage during the period.

The Operating Partnership has the right but not the obligation to make a cash payment instead of issuing Common Shares to any and all holders of
Noncontrolling Interests — Operating Partnership/Limited Partners Capital requesting an exchange of their Noncontrolling Interests — Operating
Partnership/Limited Partners Capital with EQR. Once the Operating Partnership elects not to redeem the Noncontrolling Interests — Operating
Partnership/Limited Partners Capital for cash, EQR is obligated to deliver Common Shares to the exchanging holder of the Noncontrolling Interests — Operating
Partnership/Limited Partners Capital.

The Noncontrolling Interests — Operating Partnership/Limited Partners Capital are classified as either mezzanine equity or permanent equity. If EQR is
required, either by contract or securities law, to deliver registered Common Shares, such Noncontrolling Interests — Operating Partnership/Limited Partners
Capital are differentiated and referred to as “Redeemable Noncontrolling Interests — Operating Partnership” and “Redeemable Limited Partners,” respectively.
Instruments that require settlement in registered shares cannot be classified in permanent equity as it is not always completely within an issuer’s control to
deliver registered shares. Therefore, settlement in cash is assumed and that responsibility for settlement in cash is deemed to fall to the Operating Partnership as
the primary source of cash for EQR, resulting in presentation in the mezzanine section of the balance sheet. The Redeemable Noncontrolling Interests —
Operating Partnership/Redeemable Limited Partners are adjusted to the greater of book value or fair market value based on the Common Share price of EQR at
the end of each respective reporting period. EQR has the ability to deliver unregistered Common Shares for the remaining portion of the Noncontrolling
Interests — Operating Partnership/Limited Partners Capital that are classified in permanent equity at June 30, 2026 and December 31, 2025.

The book value of the Redeemable Noncontrolling Interests — Operating Partnership/Redeemable Limited Partners is allocated based on the number of
Redeemable Noncontrolling Interests — Operating Partnership/Redeemable Limited Partners in proportion to the number of Noncontrolling Interests — Operating
Partnership/Limited Partners Capital in total. Such percentage of the total book value of Units/Limited Partner Units which is ascribed to the Redeemable
Noncontrolling Interests — Operating Partnership/Redeemable Limited Partners is then adjusted to the greater of book value or fair market value as described
above. As of June 30, 2026 and 2025, the Redeemable Noncontrolling Interests — Operating Partnership/Redeemable Limited Partners have a redemption value
of approximately $189.9 million and $317.9 million, respectively, which represents the value of Common Shares that would be issued in exchange for the
Redeemable Noncontrolling Interests — Operating Partnership/Redeemable Limited Partners.

The following table presents the changes in the redemption value of the Redeemable Noncontrolling Interests — Operating Partnership/Redeemable
Limited Partners for the six months ended June 30, 2026 and 2025, respectively (amounts in thousands):

2026 2025
Balance at January 1, $ 176,289 $ 338,563
Change in market value 16,823 (19,568)
Change in book value (3,171) (1,090)
Balance at June 30, $ 189,941 § 317,905

Net proceeds from EQR Common Share and Preferred Share (see definition below) offerings and proceeds from exercise of options for Common Shares
are contributed by EQR to ERPOP. In return for those contributions, EQR receives a number of OP Units in ERPOP equal to the number of Common Shares it
has issued in the equity offering (or in the case of a preferred equity offering, a number of preference units in ERPOP equal in number and having the same
terms as the Preferred Shares issued in the equity offering). As a result, the net proceeds from Common Shares and Preferred Shares are allocated for the
Company between shareholders’ equity and Noncontrolling Interests — Operating Partnership and for the Operating Partnership between General Partner’s
Capital and Limited Partners Capital to account for the change in their respective percentage ownership of the underlying equity.

The Company’s declaration of trust authorizes it to issue up to 100,000,000 preferred shares of beneficial interest, $0.01 par value per share (the
“Preferred Shares”), with specific rights, preferences and other attributes as the Board of Trustees may determine, which may include preferences, powers and

rights that are senior to the rights of holders of the Company’s Common Shares.
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The following table presents the Company’s issued and outstanding Preferred Shares/Preference Units as of June 30, 2026 and December 31, 2025:

Amounts in thousands

Annual
Call Dividend Per June 30, December 31,
Date (1) Share/Unit (2) 2026 2025

Preferred Shares/Preference Units of beneficial interest, $0.01 par value;

100,000,000 shares authorized:
8.29% Series K Cumulative Redeemable Preferred Shares/Preference

Units; liquidation value $50 per share/unit; 343,100 shares/units issued

and outstanding as of June 30, 2026 and December 31, 2025 12/10/2026  $ 4145 §$ 17,155  § 17,155

$ 17,155  $ 17,155

(1) On or after the call date, redeemable Preferred Shares/Preference Units may be redeemed for cash at the option of the Company or the Operating Partnership, respectively,

in whole or in part, at a redemption price equal to the liquidation price per share/unit, plus accrued and unpaid distributions, if any.
2) Dividends on Preferred Shares/Preference Units are payable quarterly.

Other

EQR and ERPOP currently have an active universal shelf registration statement for the issuance of equity and debt securities that automatically became
effective upon filing with the SEC in May 2025 and expires in May 2028. Per the terms of ERPOP’s partnership agreement, EQR contributes the net proceeds
of all equity offerings to the capital of ERPOP in exchange for additional OP Units (on a one-for-one Common Share per OP Unit basis) or preference units (on
a one-for-one preferred share per preference unit basis).

The Company has an At-The-Market (“ATM”) share offering program which allows EQR to issue Common Shares from time to time into the existing
trading market at current market prices or through negotiated transactions, including under forward sale arrangements. The current program matures in May
2028 and gives us the authority to issue up to 13.0 million shares, all of which remain available for issuance as of June 30, 2026.

During the six months ended June 30, 2026, the Company repurchased and subsequently retired approximately $219.4 million (3,458,394 shares at a
weighted average price per share of $63.42) of its Common Shares in the open market under its share repurchase program. Concurrent with these transactions,
ERPOP repurchased and retired the same amount of OP Units previously issued to EQR. As of June 30, 2026, 8,156,451 shares remained available for
repurchase under this program.

4. Real Estate

The following table summarizes the carrying amounts for the Company’s investment in real estate (at cost) as of June 30, 2026 and December 31, 2025
(amounts in thousands):

June 30, 2026 December 31, 2025

Land $ 5,516,087 $ 5,563,407
Depreciable property:

Buildings and improvements 21,070,953 21,057,954

Furniture, fixtures and equipment 3,171,152 3,074,470

In-Place lease intangibles 565,999 573,116
Projects under development:

Land 22,419 19,278

Construction-in-progress 35,893 81,283
Land held for development:

Land 42,538 64,856

Construction-in-progress 15,780 21,485
Investment in real estate 30,440,821 30,455,849
Accumulated depreciation (11,453,919) (11,016,900)
Investment in real estate, net $ 18,986,902  $ 19,438,949
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During the six months ended June 30, 2026, the Company disposed of the following to unaffiliated parties (sales price and net gain (loss) in
thousands):

Properties Apartment Units Sales Price Net Gain (Loss)
Rental Properties — Consolidated 2 515 $ 164,000 $ (16,776)

5. Investments in Partially Owned Entities

The Company has invested in various entities with unrelated third parties which are either consolidated or accounted for under the equity method of
accounting (unconsolidated).

Consolidated Variable Interest Entities (“VIEs”)

In accordance with accounting standards for consolidation of VIEs, the Company consolidates ERPOP on EQR’s financial statements. As the sole
general partner of ERPOP, EQR has exclusive control of ERPOP’s day-to-day management. The limited partners are not able to exercise substantive kick-out or
participating rights. As a result, ERPOP qualifies as a VIE. EQR has a controlling financial interest in ERPOP and, thus, is ERPOP’s primary beneficiary.
EQR has the power to direct the activities of ERPOP that most significantly impact ERPOP’s economic performance as well as the obligation to absorb losses or
the right to receive benefits from ERPOP that could potentially be significant to ERPOP.

The Company has various equity interests in certain joint ventures that have been deemed to be VIEs, and the Company is the VIEs’ primary beneficiary.

As a result, the joint ventures are required to be consolidated on the Company’s financial statements. The following table summarizes the Company’s
consolidated joint ventures as of June 30, 2026:

C lidated Joint Ventures (VIE)

Properties/Projects Apartment Units
Operating Properties 12 2,656
Development Lease-Up Projects 1 440
Total 13 3,096

The following table provides consolidated assets and liabilities related to the Company's VIEs as of June 30, 2026 and December 31, 2025 (amounts in
thousands):

June 30, 2026 December 31, 2025
Consolidated Assets $ 595,586 $ 596,013
Consolidated Liabilities $ 44,630 $ 46,821

Investments in Unconsolidated Entities

The Company has various equity interests in certain joint ventures that are unconsolidated and accounted for using the equity method of accounting.
Most of these have been deemed to be VIEs and the Company is not the VIEs' primary beneficiary. The remaining have been deemed not to be VIEs and the
Company does not have a controlling voting interest.

The following table summarizes the Company’s investments in unconsolidated entities as of June 30, 2026 and December 31, 2025 (amounts in
thousands except for ownership percentage):

June 30, 2026 December 31, 2025 Ownership Percentage

Investments in Unconsolidated Entities:

Various Real Estate Holdings (VIE) $ 34262 $ 34,356 Varies

Operating Properties (VIE) 110,977 115,180 62% - 80% (1)

Development and Lease-Up Projects and Land Held for Development (VIE) 145,978 146,247 95% (1)

Real Estate Technology Funds/Companies (VIE) 31,922 30,420 Varies

Other 203 (264) Varies
Investments in Unconsolidated Entities $ 323342 $ 325,939
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(1) In certain instances, the joint venture agreements contain provisions for promoted interests in favor of our joint venture partner. If the terms of the promoted interest are
attained, then our share of the proceeds from a sale or other capital event of the unconsolidated entity may be less than the indicated ownership percentage.

The following table summarizes the Company’s unconsolidated real estate joint ventures that were deemed to be VIEs as of June 30, 2026:

U lidated Joint Ventures (VIE)

Properties/Projects/Entities Apartment Units
Operating Properties 3 1,016
Development Lease-Up Projects 1 369
Real Estate Holdings (1) 3 —
Projects Under Development (2) 1 270 (3)
Total 8 1,655
(1) Represents entities that hold various real estate investments.
2) Represents separate unconsolidated joint ventures for the purpose of developing multifamily rental properties.
3) Represents the intended number of apartment units to be developed.

6. Restricted Deposits

The following table presents the Company’s restricted deposits as of June 30, 2026 and December 31, 2025 (amounts in thousands):

June 30, 2026 December 31, 2025

Mortgage escrow deposits:

Real estate taxes and insurance $ 351§ 198
Mortgage principal reserves/sinking funds 37,659 33,143
Mortgage escrow deposits 38,010 33,341
Restricted cash:

Restricted deposits on real estate investments 4,027 5,483
Resident security and utility deposits 47,883 48,533
Replacement reserves 14,012 12,803
Other 3,043 2,790
Restricted cash 68,965 69,609
Restricted deposits $ 106,975 $ 102,950
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7. Leases
Lessor Accounting
The Company is the lessor for its residential and non-residential leases and these leases are accounted for as operating leases under the lease standard.

The following table presents the lease income types relating to total lease revenue along with the total other rental income for the six months ended June
30, 2026 and 2025 (amounts in thousands):

Income Type June 30, 2026 June 30, 2025

Residential and non-residential rent $ 1,424,788 $ 1,399,450
Utility recoveries (RUBS income) (1) 54,938 51,432
Parking rent 23,872 24,640
Other lease revenue, net (2) 15,061 6,219

Total lease revenue 1,518,659 1,481,741
Parking revenue 22,032 21,551
Other revenue 24,204 26,345

Total other rental income (3) 46,236 47,896

Rental income $ 1,564,895 $ 1,529,637

(1) RUBS income primarily consists of variable payments representing the recovery of utility costs from residents.

2) Other lease revenue consists of the revenue adjustment related to bad debt, service fees, pet rent and other miscellaneous lease revenue.

3) Other rental income is accounted for under the revenue recognition standard and primarily consists of third-party transient parking revenue, termination settlement income

and ancillary income such as cable and laundry revenue and renters insurance.

The following table presents the lease income types relating to total lease revenue along with the total other rental income for the quarters ended June 30,
2026 and 2025 (amounts in thousands):

Income Type June 30, 2026 June 30, 2025

Residential and non-residential rent $ 712,831 $ 702,341
Utility recoveries (RUBS income) (1) 27,944 25,934
Parking rent 11,750 12,377
Other lease revenue, net (2) 8,904 3,932

Total lease revenue 761,429 744,584
Parking revenue 11,388 10,877
Other revenue 12,232 13,366

Total other rental income (3) 23,620 24,243

Rental income $ 785,049 $ 768,827

(1) RUBS income primarily consists of variable payments representing the recovery of utility costs from residents.

2) Other lease revenue consists of the revenue adjustment related to bad debt, service fees, pet rent and other miscellaneous lease revenue.

3) Other rental income is accounted for under the revenue recognition standard and primarily consists of third-party transient parking revenue, termination settlement income

and ancillary income such as cable and laundry revenue and renters insurance.

8. Debt

EQR does not have any indebtedness as all debt is incurred by the Operating Partnership. Weighted average interest rates noted below for the six months
ended June 30, 2026 include the effect of any derivative instruments and amortization of premiums/discounts/OCI (other comprehensive income) on debt and
derivatives.
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Mortgage Notes Payable

The following table summarizes the Company’s mortgage notes payable activity for the six months ended June 30, 2026 (amounts in thousands):

Amortization

Mortgage notes Scheduled Amortization of deferred Mortgage notes
payable, net as of Lump sum principal of premiums/ financing payable, net as of
December 31, 2025 Proceeds payoffs repayments discounts costs, net (1) June 30, 2026
Fixed Rate Debt:
Secured — Conventional $ 1,403,671 $ — $ — $ — $ 789 $ 442 $ 1,404,902
Floating Rate Debt:
Secured — Tax Exempt 186,233 — — — 616 70 186,919
Total $ 1,589,904 $ = 3 = $ = 3 1,405 $ 512 $ 1,591,821
(1) Represents amortization of deferred financing costs, net of debt financing costs.

The following table summarizes certain interest rate and maturity date information as of and for the six months ended June 30, 2026:

June 30, 2026

Interest Rate Ranges (ending) 0.10% - 5.25%
Weighted Average Interest Rate 3.72%
Maturity Date Ranges 2029-2061

As of June 30, 2026, the Company had $195.9 million of secured tax-exempt bonds subject to third-party credit enhancement.

Notes

The following table summarizes the Company’s notes activity for the six months ended June 30, 2026 (amounts in thousands):

Amortization
Amortization of deferred
Notes, net as of Lump sum of premiums/ financing Notes, net as of
December 31, 2025 Proceeds payoffs discounts costs, net (1) June 30, 2026
Fixed Rate Debt:
Unsecured — Public $ 5,998,458 $ — $ — $ 1,203 $ 2,341 $ 6,002,002
(1) Represents amortization of deferred financing costs, net of debt financing costs.

The following table summarizes certain interest rate and maturity date information as of and for the six months ended June 30, 2026:

June 30, 2026

Interest Rate Ranges (ending) 1.85% - 7.57%
Weighted Average Interest Rate 3.77%
Maturity Date Ranges 2026-2047

The Company’s unsecured public notes contain certain financial and operating covenants including, among other things, maintenance of certain financial

ratios. The Company was in compliance with its unsecured public debt covenants for the six months ended June 30, 2026.

Line of Credit and Commercial Paper

The Company has a $2.5 billion unsecured revolving credit facility maturing on December 3, 2030. The Company has the ability to increase available

borrowings by an additional $1.0 billion by adding lenders to the facility, obtaining the agreement of existing lenders to increase their commitments or incurring
one or more term loans. The interest rate on advances under the facility will generally be the Secured Overnight Financing Rate ("SOFR") plus a spread
(currently 0.725%), or based on bids received from the lending group, and the Company pays an annual facility fee (currently 0.125%). Both the spread and the
facility fee are dependent on the Company’s senior unsecured credit rating. The weighted average interest rate on the revolving credit facility was 4.40% for the
six months ended June 30, 2026.
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The Company has an unsecured commercial paper note program under which it may borrow up to a maximum of $1.5 billion subject to market
conditions. The notes will be sold under customary terms in the United States commercial paper note market and will rank pari passu with all of the Company’s
other unsecured senior indebtedness.

The following table summarizes certain weighted average interest rate, maturity and amount outstanding information for the commercial paper program
as of and for the six months ended June 30, 2026:

June 30, 2026
Weighted Average Interest Rate (1) 3.96%
Weighted Average Maturity (in days) 3
Weighted Average Amount Outstanding $718.3 million

(1) The notes bear interest at various floating rates.

The Company limits its utilization of the revolving credit facility in order to maintain liquidity to support its $1.5 billion commercial paper program along
with certain other obligations. The following table presents the availability on the Company’s unsecured revolving credit facility as of June 30, 2026 (amounts
in thousands):

June 30, 2026

Unsecured revolving credit facility commitment $ 2,500,000
Commercial paper balance outstanding (668,000)
Unsecured revolving credit facility balance outstanding —
Other restricted amounts (3,464)
Unsecured revolving credit facility availability $ 1,828,536

Other

On May 20, 2026, the Company entered into a commitment letter for a senior unsecured bridge loan facility of up to $2.0 billion to fund potential
transaction costs and refinancings of existing debt in connection with its pending merger with AvalonBay Communities, Inc. ("AvalonBay"). No amounts were
drawn under the bridge loan facility during the six months ended June 30, 2026. See Note 11 for additional discussion.
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9. Fair Value Measurements

A three-level valuation hierarchy exists for disclosure of fair value measurements. The valuation hierarchy is based upon the transparency of inputs to
the valuation of an asset or liability as of the measurement date. A financial instrument’s categorization within the valuation hierarchy is based upon the lowest
level of input that is significant to the fair value measurement. The three levels are defined as follows:

. Level 1 — Inputs to the valuation methodology are quoted prices (unadjusted) for identical assets or liabilities in active markets.

. Level 2 — Inputs to the valuation methodology include quoted prices for similar assets and liabilities in active markets, and inputs that are
observable for the asset or liability, either directly or indirectly, for substantially the full term of the financial instrument.

. Level 3 — Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

The following table summarizes the inputs to the valuations for each type of fair value measurement:

Fair Value Measurement Type

Valuation Inputs

Employee holdings (other than Common Shares) within the supplemental
executive retirement plan (the “SERP”)

Redeemable Noncontrolling Interests — Operating Partnership/Redeemable
Limited Partners

Mortgage notes payable and private unsecured debt (including its commercial
paper and line of credit, if applicable)

Public unsecured notes

Derivatives

Quoted market prices for identical assets. These holdings are included in other assets and
other liabilities on the consolidated balance sheets.
Quoted market price of Common Shares.

Indicative rates provided by lenders of similar loans.
Quoted market prices for each underlying issuance.

Readily observable market parameters such as forward yield curves and credit default swap
data.

The fair values of the Company’s financial instruments (other than the items listed above and the investments disclosed below) approximate their
carrying or contract value. The following table provides a summary of the carrying and fair values for the Company’s mortgage notes payable and unsecured
debt (including its commercial paper and line of credit, if applicable) at June 30, 2026 and December 31, 2025, respectively (amounts in thousands):

June 30, 2026 December 31, 2025

Estimated Fair Estimated Fair

Carrying Value Value (Level 2) Carrying Value Value (Level 2)
Mortgage notes payable, net $ 1,591,821 $ 1,535,522 $ 1,589,904 $ 1,532,421
Unsecured debt, net 6,669,848 6,355,634 6,585,106 6,333,952
Total debt, net $ 8,261,669 $ 7,891,156 $ 8,175,010 $ 7,866,373

The following tables provide a summary of the fair value measurements for each major category of assets and liabilities measured at fair value on a
recurring basis and the location within the accompanying consolidated balance sheets at June 30, 2026 and December 31, 2025, respectively (amounts in

thousands):
Fair Value Measurements at Reporting Date Using
Quoted Prices in Significant
Active Markets for Significant Other Unobservable
Balance Sheet Identical Assets/Liabilities Observable Inputs Inputs
Description Location 6/30/2026 (Level 1) (Level 2) (Level 3)
Assets
Supplemental Executive Retirement Plan Other Assets $ 100,579 $ 100,579  § — 8 —
Liabilities
Supplemental Executive Retirement Plan Other Liabilities $ 100,579 $ 100,579 $ — 8 —
Redeemable Noncontrolling Interests —
Operating Partnership/Redeemable
Limited Partners Mezzanine $ 189,941 $ — 3 189,941 $ —
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Fair Value Measurements at Reporting Date Using

Quoted Prices in Significant
Active Markets for Significant Other Unobservable
Balance Sheet Identical Assets/Liabilities Observable Inputs Inputs
Description Location 12/31/2025 (Level 1) (Level 2) (Level 3)
Assets
Supplemental Executive Retirement Plan Other Assets $ 107,365 $ 107,365 $ — S —
Liabilities
Supplemental Executive Retirement Plan Other Liabilities $ 107,365 § 107,365 $ — 8 =
Redeemable Noncontrolling Interests —
Operating Partnership/Redeemable
Limited Partners Mezzanine $ 176,289 § — 3 176,289  $ —

The following tables provide a summary of the effect of cash flow hedges on the Company’s accompanying consolidated statements of operations and
comprehensive income for the six months ended June 30, 2026 and 2025, respectively (amounts in thousands):

Location of Amount of
Amount of Gain/(Loss) Gain/(Loss)
Gain/(Loss) Reclassified from Reclassified from
June 30, 2026 Recognized in OCI Accumulated OCI Accumulated
Type of Cash Flow Hedge on Derivative into Income OCI into Income
Derivatives designated as hedging instruments:
Interest Rate Contracts:
Forward Starting Swaps $ — Interest expense $ (573)
Total $ — $ (573)
Location of Amount of
Amount of Gain/(Loss) Gain/(Loss)
Gain/(Loss) Reclassified from Reclassified from
June 30, 2025 Recognized in OCI Accumulated OCI Accumulated
Type of Cash Flow Hedge on Derivative into Income OClI into Income
Derivatives designated as hedging instruments:
Interest Rate Contracts:
Forward Starting Swaps $ (3,550) Interest expense $ (951)
Total $ (3,550) $ 951)

As of June 30, 2026 and December 31, 2025, there were approximately $2.7 million and $2.2 million in deferred gains, net, included in accumulated
other comprehensive income (loss), respectively, related to previously settled and/or unsettled derivative instruments, of which an estimated $0.8 million may be
recognized as additional interest expense during the twelve months ending June 30, 2027.

Other

The Company has invested in various equity securities without readily determinable fair values and has elected to measure them using the measurement
alternative in accordance with the applicable accounting standards for equity securities. These investments are carried at cost less any impairment and adjusted
to fair value if there are observable price changes for an identical or similar investment of the same issuer.

The following table summarizes the Company’s real estate technology investment securities included in other assets as of June 30, 2026 and December
31, 2025 (amounts in thousands):

June 30, 2026 December 31, 2025
Real Estate Technology Investments $ 43,185  § 47,409

During the six months ended June 30, 2026, the Company sold one of these investment securities for proceeds of approximately $14.6 million and
realized a gain on sale of approximately $10.1 million, which is included in interest and other income in the consolidated statements of operations.
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10.  Earnings Per Share and Earnings Per Unit
Equity Residential

The following tables set forth the computation of net income per share — basic and net income per share — diluted for the Company (amounts in thousands
except per share amounts):

Six Months Ended June 30, Quarter Ended June 30,
2026 2025 2026 2025

Numerator for net income per share — basic:
Net income $ 210,841 $ 463,583 $ 117,740  § 198,785
Allocation to Noncontrolling Interests — Operating Partnership (4,454) (12,328) (2,501) (5,226)
Net (income) loss attributable to Noncontrolling

Interests — Partially Owned Properties (2,173) (2,307) (1,104) (1,203)
Preferred distributions (711) (711) (355) (355)
Numerator for net income per share — basic $ 203,503 $ 448237  $ 113,780  $ 192,001
Numerator for net income per share — diluted:
Net income $ 210,841 $ 463,583 $ 117,740  § 198,785
Net (income) loss attributable to Noncontrolling

Interests — Partially Owned Properties (2,173) (2,307) (1,104) (1,203)
Preferred distributions (711) (711) (355) (355)
Numerator for net income per share — diluted $ 207,957 $ 460,565 $ 116,281 $ 197,227
Denominator for net income per share — basic and diluted:
Denominator for net income per share — basic 374,907 379,359 374,179 379,508
Effect of dilutive securities:

OP Units 8,202 10,420 8,227 10,329

Long-term compensation shares/units 1,419 1,566 1,472 1,661
Denominator for net income per share — diluted 384,528 391,345 383,878 391,498
Net income per share — basic $ 054 $ 1.18  $ 030 $ 0.51
Net income per share — diluted $ 054 $ 1.18 $ 030 $ 0.50

ERP Operating Limited Partnership

The following tables set forth the computation of net income per Unit — basic and net income per Unit — diluted for the Operating Partnership (amounts in
thousands except per Unit amounts):

Six Months Ended June 30, Quarter Ended June 30,

2026 2025 2026 2025
Numerator for net income per Unit — basic and diluted:
Net income $ 210,841 $ 463,583 § 117,740  § 198,785
Net (income) loss attributable to Noncontrolling

Interests — Partially Owned Properties (2,173) (2,307) (1,104) (1,203)

Allocation to Preference Units (711) (711) (355) (355)
Numerator for net income per Unit — basic and diluted $ 207,957 $ 460,565 $ 116,281  § 197,227

Denominator for net income per Unit — basic and diluted:
Denominator for net income per Unit — basic 383,109 389,779 382,406 389,837
Effect of dilutive securities:

Dilution for Units issuable upon assumed exercise/vesting

of the Company’s long-term compensation shares/units 1,419 1,566 1,472 1,661
Denominator for net income per Unit — diluted 384,528 391,345 383,878 391,498
Net income per Unit — basic $ 054 $ 1.18  § 030 $ 0.51
Net income per Unit — diluted $ 054 $ 1.18  § 030 $ 0.50
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11. Commitments and Contingencies
Pending Merger

On May 20, 2026, EQR, ERPOP, AvalonBay and Canopy Merger Sub LLC, a direct, wholly owned subsidiary of EQR (“Merger Sub”), entered into an
agreement and plan of merger (the “Merger Agreement”), which provides for the combination of EQR and AvalonBay in a merger of equals transaction.

Upon the terms and subject to the conditions set forth in the Merger Agreement, (i) on the closing date but prior to the effective time of the Merger (the
“Effective Time”), AvalonBay will contribute certain assets (the “Asset Contribution”) in exchange for units of partnership interest in ERPOP that have, in the
aggregate, a value equal to the fair market value of such contributed assets and (ii) following the Asset Contribution and at the Effective Time, AvalonBay will
merge with and into Merger Sub, with Merger Sub surviving as a direct, wholly owned subsidiary of EQR (the “Merger”). Each of the Board of Trustees of
EQR and the Board of Directors of AvalonBay has unanimously approved or adopted, as applicable, the Merger Agreement and the transactions contemplated
by the Merger Agreement.

The Merger Agreement provides that each share of common stock, par value $0.01 per share, of AvalonBay (“AvalonBay Common Stock”), issued and
outstanding immediately prior to the Effective Time (other than certain excluded shares described in the Merger Agreement) will be converted into the right to
receive 2.793 Common Shares and cash in lieu of fractional shares, if any (the “Merger Consideration”). Upon completion, legacy EQR shareholders are
expected to own approximately 49% of the combined company, and legacy AvalonBay stockholders are expected to own approximately 51%.

The transaction will be accounted for as a reverse acquisition under the business combination accounting rules in which EQR is considered the legal
acquirer because EQR issues Common Shares to AvalonBay stockholders, while AvalonBay is designated as the accounting acquirer based primarily on post-
merger relative ownership percentage and the composition of senior executive leadership. Consequently, EQR’s historical assets and liabilities will be recorded
at estimated fair value as of the closing date, and the combined financial statements will present AvalonBay’s historical balances and results.

The preliminary purchase price and the amount of expected transaction costs are both subject to change until the closing date. To fund the expected
transaction costs and planned refinancing of existing debt, ERPOP entered into a commitment letter on May 20, 2026 for a senior unsecured bridge loan facility
of up to $2.0 billion. Borrowings under the facility will initially bear interest at a variable rate of SOFR plus 0.725% per annum (subject to adjustments based on
credit ratings and time outstanding) plus additional fees, with a maturity of 364 days following the closing of the Merger. The exact timing and amount of any
borrowings remain undetermined. The completion of the Merger is not conditioned upon the availability of the bridge facility or any other financing. See Note
8 for additional discussion.

Following the closing, the combined company will operate under a new name and will have dual headquarters in Chicago, Illinois and Arlington,
Virginia. The Board of Trustees of the combined company will consist of 14 members, composed of seven members from each of the Board of Trustees of EQR
and the Board of Directors of AvalonBay.

EQR and AvalonBay expect to complete the Merger in the second half of 2026, subject to the satisfaction or waiver of customary closing conditions,
including the approval of the issuance of shares of the Company in connection with the Merger (the “Share Issuance”) by the Company’s shareholders, the
approval of the Merger by the AvalonBay stockholders and the absence of any injunction or order by any court or other governmental entity prohibiting or
making illegal the Merger. However, EQR and AvalonBay cannot predict the actual date on which the Merger will be completed because completion is subject
to conditions beyond their control, and it is possible that such conditions could result in the Merger being completed later or not being completed at all.

In connection with the pending Merger, the Company has engaged financial advisors whose compensation is substantially success-based and
substantially contingent upon the closing of the transaction.

The Merger Agreement also contains a reciprocal termination fee framework. Under specified circumstances, EQR may be required to pay AvalonBay a
termination fee of approximately $1.005 billion, and under specified circumstances AvalonBay may be required to pay EQR a termination fee of approximately
$1.070 billion.

The pending Merger will constitute a change in control under the Company’s employee benefit and share incentive plans. The Company maintains
change in control agreements with its executive officers that provide for lump-sum cash severance, prorated incentive grants and continuous welfare benefits if

the executive experiences a qualifying termination within 24 to 36 months following
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the change in control. Certain post-closing management retention equity awards and cash transaction bonuses have also been authorized under the terms of the
Merger Agreement.

Commitments

Real Estate Development Commitments

As of June 30, 2026, the Company has both consolidated and unconsolidated real estate projects under development. The following table summarizes the
gross remaining total project costs for the Company’s projects under development at June 30, 2026 (total project costs remaining in thousands):

Projects Apartment Units Total Project Costs Remaining (1)
Projects Under Development
Consolidated 2 520 $ 116,149
Unconsolidated 1 270 9,905
Total Projects Under Development 3 790 $ 126,054

1) The Company’s share of the $126.1 million in total project costs remaining approximates $116.2 million, with the balance funded by the applicable construction loans
(approximately $9.9 million).

We have entered into, and may continue in the future to enter into, joint venture agreements with third-party partners for the development of multifamily
rental properties. The joint venture agreements with each development partner include buy-sell provisions that provide the right, but not the obligation, for the
Company to acquire each respective partner’s interests or sell its interests at any time following the occurrence of certain pre-defined events described in the
joint venture agreements. See Note 5 for additional discussion.

Other Commitments

We have entered into, and may continue in the future to enter into, real estate technology and other real estate fund investments. As of June 30, 2026, the
Company has invested in eleven separate such investments totaling $53.0 million with aggregate remaining commitments of approximately $15.0 million.

Contingencies

Litigation and Legal Matters

The Company, as an owner of real estate, is subject to various federal, state and local laws. Compliance by the Company with existing laws has not had a
material adverse effect on the Company. However, the Company cannot predict the impact of new or changed laws or regulations on its current properties or on
properties that it may acquire in the future.

The Company is involved in various pending and threatened legal proceedings which arise in the ordinary course of business. The Company evaluates
these litigation matters on an ongoing basis, but in no event less than quarterly, in assessing the adequacy of its accruals and disclosures. For legal proceedings
in which it has been determined that a loss is both probable and reasonably estimable, the Company records new accruals and/or adjusts existing accruals that
represent its best estimate of the loss incurred based on the facts and circumstances known at that time. As of June 30, 2026 and December 31, 2025, the
Company’s litigation accruals approximated $43.1 million and $70.6 million, respectively, and are included in other liabilities in the consolidated balance sheets.
Actual losses may differ materially from the amounts noted above and the ultimate outcome of these legal proceedings is generally not yet determinable. As of
June 30, 2026 and December 31, 2025, the Company does not believe there is any litigation pending or threatened against it that, either individually or in the
aggregate and inclusive of the matters accrued for as noted above and the matters discussed below, may reasonably be expected to have a material adverse effect
on the Company and its financial condition.

The Company has been named as a defendant in a number of cases filed by private plaintiffs in late 2022 and 2023 alleging antitrust violations by
RealPage, Inc., a seller of revenue management software products, and various owners and/or operators of multifamily housing, including us, that have utilized
these products. The complaints allege collusion among the defendants to illegally fix and inflate the pricing of multifamily rents and seek monetary damages,
injunctive relief, fees and costs. All of the cases except for two have been consolidated into a single putative class action in the United States District Court for
the Middle District of Tennessee. On December 28, 2023, motions to dismiss this consolidated action, filed by RealPage, Inc. as well as us and our multifamily
co-defendants, were denied by the Court and the case is proceeding. On April 13, 2026, the Company entered into a settlement agreement to fully resolve the
consolidated putative class action litigation at an amount totaling $56.0 million. On May 12, 2026, the Company funded the $56.0 million to the claims
administrator in accordance with the terms of the settlement agreement, and on May 22, 2026,
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the settlement received preliminary approval from the court. It remains subject to final court approval. The Company also continues to vigorously defend two
other cases with similar allegations filed by the District of Columbia and the State of Maryland, respectively, against RealPage, Inc. and a number of multifamily
owners and/or operators, including us, and no assurance can be given that similar additional cases will not be filed in the future. The resolution of these
proceedings cannot be predicted with certainty.

The Company is named as a defendant in a class action in the United States District Court for the Northern District of California filed in 2016 which
alleges that the amount of late fees charged by the Company were improperly determined under California law. The plaintiffs are seeking monetary damages
and other relief. On April 8, 2024, the Court issued certain findings of facts and conclusions of law that are adverse to the Company’s legal position. During the
fourth quarter of 2025, the parties reached a settlement in principle to fully resolve these matters at an amount approximating $42.7 million, of which $2.7
million was funded to the claims administrator following final court approval of one portion of this case. The remaining $40.0 million is included in the
litigation accruals noted above. In February 2026, the court granted preliminary approval of the remaining settlement but it is subject to final court approval.

12. Reportable Segments

Operating segments are defined as components of an enterprise that engage in business activities from which they may earn revenues and incur expenses
and about which discrete financial information is available that is evaluated regularly by the chief operating decision maker. The chief operating decision maker,
who is the Company’s chief executive officer, decides how resources are allocated and assesses performance on a recurring basis at least quarterly.

The Company’s primary business is the acquisition, development and management of multifamily residential properties, which includes the generation of
rental and other related income through the leasing of apartment units to residents. The chief operating decision maker evaluates the Company’s operating
performance of our apartment communities geographically by market on a same store basis and in total on a non-same store basis, which represent our operating
segments.

The Company has aggregated its geographic same store operating segments into one reportable segment called same store. Management believes the
properties in the same store reportable segment have similar economic characteristics, facilities, services and residents, which is in alignment with the required
aggregation criteria. The following reflects the two reportable segments for the Company:

. Same store primarily includes all properties acquired or completed that were stabilized (defined as having achieved 90% physical occupancy for
three consecutive months) for all of the current and comparable periods presented.

. Non-same store primarily includes all properties acquired during the current and prior year, any properties in lease-up and not stabilized for all of
the current and comparable periods presented and any properties undergoing major renovations.

The Company has non-residential activities included in each of its reportable segments, which account for less than 4.0% of total revenues for the six
months ended June 30, 2026 and 2025, respectively, and serve as an amenity for our residential residents. All revenues are from external customers and there is
no customer who contributed 10% or more of the Company’s total revenues during the six months and quarters ended June 30, 2026 and 2025, respectively.

The primary financial measure for the Company’s reportable segments is net operating income (“NOI”), which represents rental income less: 1) property
and maintenance expense and 2) real estate taxes and insurance expense (all as reflected in the accompanying consolidated statements of operations and
comprehensive income). The Company believes that NOI is helpful to investors as a supplemental measure of its operating performance because it is a direct
measure of the actual operating results of the Company’s apartment properties. Revenues for all leases are reflected on a straight-line basis in accordance with
GAAP for the current and comparable periods.
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The following table presents a reconciliation of net income per the consolidated statements of operations to NOI for the six months and quarters ended
June 30, 2026 and 2025, respectively (amounts in thousands):

Six Months Ended June 30, Quarter Ended June 30,
2026 2025 2026 2025
Net income $ 210,841 $ 463,583 $ 117,740  $ 198,785
Adjustments:
Property management 73,290 70,602 38,149 34,786
General and administrative 33,505 36,786 16,640 18,531
Depreciation 493,875 497,635 246,379 240,889
Net (gain) loss on sales of real estate properties 16,776 (212,432) 16,744 (58,280)
Interest and other income (15,192) (3,821) (12,954) (2,129)
Other expenses 50,792 8,961 10,004 4,805
Interest:
Expense incurred, net 159,832 147,431 82,462 75,317
Amortization of deferred financing costs 4,290 4,247 2,145 2,103
Income and other tax expense (benefit) 833 829 411 407
(Income) loss from investments in
unconsolidated entities 4,360 11,407 2,318 4,996
Net (gain) loss on sales of land parcels — 78 — 11
Total NOI $ 1,033,202 $ 1,025,306 $ 520,038  $ 520,221

The following tables present NOI from our rental real estate for the six months and quarters ended June 30, 2026 and 2025, respectively (amounts in
thousands):

Six Months Ended June 30, 2026 Six Months Ended June 30, 2025
Rental Operating Rental Operating
Income Expenses NOI Income Expenses NOI

Same store (1)

Los Angeles $ 232,920 $ 75,760 $ 157,160 $ 230,831 $ 72,267 $ 158,564
Orange County 65,230 14,743 50,487 63,811 14,174 49,637
San Diego 42,953 9,747 33,206 42,392 9,275 33,117
Subtotal - Southern California 341,103 100,250 240,853 337,034 95,716 241,318
San Francisco 241,171 67,020 174,151 226,105 67,347 158,758
New York 255,095 104,994 150,101 245,386 101,945 143,441
Washington, D.C. 219,603 71,567 148,036 217,225 68,689 148,536
Boston 162,902 52,073 110,829 160,645 48,863 111,782
Seattle 134,186 40,027 94,159 132,887 38,026 94,861
Denver 51,406 17,284 34,122 54,594 16,963 37,631
Atlanta 47,522 17,019 30,503 48,535 16,153 32,382
Dallas/Austin 37,287 15,912 21,375 38,022 16,499 21,523
Total same store 1,490,275 486,146 1,004,129 1,460,433 470,201 990,232
Non-same store 67,564 27,708 39,856 24,395 11,057 13,338
Total reportable segments 1,557,839 513,854 1,043,985 1,484,828 481,258 1,003,570
Other (2) 7,056 17,839 (10,783) 44,809 23,073 21,736
Totals $ 1,564,895 $ 531,693 $ 1,033,202 $ 1,529,637 $ 504,331 $ 1,025,306

(1) For the six months ended June 30, 2026 and 2025, same store represented 78,385 apartment units.
2) Other includes development, other corporate operations and operations prior to disposition for properties sold.
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Quarter Ended June 30, 2026 Quarter Ended June 30, 2025
Rental Operating Rental Operating
Income Expenses NOI Income Expenses NOI

Same store (1)

Los Angeles $ 116,796 $ 37,427 $ 79,369 $ 115,731 $ 35,725 $ 80,006
Orange County 32,724 7,389 25,335 31,964 6,940 25,024
San Diego 21,576 4,963 16,613 21,287 4,605 16,682
Subtotal - Southern California 171,096 49,779 121,317 168,982 47,270 121,712
San Francisco 121,811 32,076 89,735 113,781 32,930 80,851
New York 127,934 52,167 75,767 123,589 50,293 73,296
Washington, D.C. 109,975 35,147 74,828 109,392 33,949 75,443
Boston 81,827 25,076 56,751 80,924 23,708 57,216
Seattle 67,134 20,046 47,088 66,642 19,263 47,379
Denver 27,215 9,145 18,070 29,092 9,072 20,020
Atlanta 23,767 8,482 15,285 23,989 8,138 15,851
Dallas/Austin 18,658 8,010 10,648 19,135 8,320 10,815
Total same store 749,417 239,928 509,489 735,526 232,943 502,583
Non-same store 32,947 13,417 19,530 12,301 5,230 7,071
Total reportable segments 782,364 253,345 529,019 747,827 238,173 509,654
Other (2) 2,685 11,666 (8,981) 21,000 10,433 10,567
Totals $ 785,049 $ 265,011 $ 520,038 $ 768,827 $ 248,606 $ 520,221

(1) For the quarters ended June 30, 2026 and 2025, same store represented 78,612 apartment units.

2) Other includes development, other corporate operations and operations prior to disposition for properties sold.

The following tables present reconciliations of operating expenses for each reportable segment for the six months and quarters ended June 30, 2026 and
2025, respectively (amounts in thousands):

Six Months Ended June 30, 2026 Six Months Ended June 30, 2025
Same Store (1) Non-Same Store Total Same Store (1) Non-Same Store Total

Operating expenses:

Real estate taxes $ 194352  §$ 10,290 § 204,642 $ 190,359  $ 3,068 $ 193,427
On-site payroll 89,279 5,318 94,597 87,801 2,112 89,913
Utilities 80,328 3,839 84,167 74,349 1,870 76,219
Repairs and maintenance 66,105 4,315 70,420 63,361 1,760 65,121
Other (2) 56,082 3,946 60,028 54,331 2,247 56,578
Total $ 486,146 $ 27,708  $ 513,854 §$ 470,201 $ 11,057  $ 481,258

(1) For the six months ended June 30, 2026 and 2025, same store represented 78,385 apartment units.

2) Other operating expenses for each reportable segment includes insurance, leasing and advertising and other on-site operating expenses.
Quarter Ended June 30, 2026 Quarter Ended June 30, 2025
Same Store (1) Non-Same Store Total Same Store (1) Non-Same Store Total

Operating expenses:

Real estate taxes $ 96,632  § 5,037 $ 101,669 $ 95,437  $ 1,477  $ 96,914
On-site payroll 45,024 2,579 47,603 43,655 953 44,608
Utilities 37,911 1,678 39,589 34,577 858 35,435
Repairs and maintenance 34,056 2,190 36,246 33,505 841 34,346
Other (2) 26,305 1,933 28,238 25,769 1,101 26,870
Total $ 239,928 $ 13,417  $ 253,345 § 232,943 § 5230 $ 238,173

1) For the quarters ended June 30, 2026 and 2025, same store represented 78,612 apartment units.
2) Other operating expenses for each reportable segment includes insurance, leasing and advertising and other on-site operating expenses.
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The following table presents a reconciliation of total assets and capital expenditures as of and for the six months ended June 30, 2026 (amounts in
thousands):

June 30, 2026

Same Store (1) Non-Same Store Other (2) Total
Total assets $ 17,833,984 $ 1,844,005 $ 597,588 $ 20,275,577
Capital expenditures $ 146,109 $ 14,081 $ 138 $ 160,328

1) For the six months ended June 30, 2026, same store represented 78,385 apartment units.
2) Other includes development, other corporate operations and capital expenditures for properties sold.

13.  Subsequent Events

There have been no material subsequent events occurring since June 30, 2026.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

For further information including definitions for capitalized terms not defined herein, refer to the Company’s and the Operating Partnership’s Annual
Report on Form 10-K for the year ended December 31, 2025.

Forward-Looking Statements

Forward-looking statements are intended to be made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995.
These statements are based on current expectations, estimates, projections and assumptions made by management. While the Company’s management believes
the assumptions underlying its forward-looking statements are reasonable, such information is inherently subject to uncertainties and may involve certain risks,
which could cause actual results, performance or achievements of the Company to differ materially from anticipated future results, performance or achievements
expressed or implied by such forward-looking statements, including, without limitation, with respect to our ability to realize the anticipated benefits of our
pending Merger with AvalonBay or to complete the pending Merger on the terms or timing contemplated or at all. Many of these uncertainties and risks are
difficult to predict and beyond management’s control. Additional factors that might cause such differences are discussed in Part I of the Company’s and the
Operating Partnership’s Annual Report on Form 10-K for the year ended December 31, 2025, particularly those under Item 1A, Risk Factors. Additional factors
are also included in Part II, Item 1A, Risk Factors, of this Quarterly Report on Form 10-Q. Forward-looking statements and related uncertainties are also
included in the Notes to Consolidated Financial Statements in this report. Forward-looking statements are not guarantees of future performance, results or
events. The forward-looking statements contained herein are made as of the date hereof, and the Company undertakes no obligation to update or supplement
these forward-looking statements.

Overview

Equity Residential (“EQR”) is committed to creating communities where people thrive. The Company, a member of the S&P 500, owns and manages
rental properties in dynamic metro areas across the U.S. ERP Operating Limited Partnership (“ERPOP”) is focused on conducting the multifamily property
business of EQR. EQR is a Maryland real estate investment trust (“REIT”) formed in March 1993 and ERPOP is an Illinois limited partnership formed in May
1993. References to the “Company,” “we,” “us” or “our” mean collectively EQR, ERPOP and those entities/subsidiaries owned or controlled by EQR and/or

ERPOP. References to the “Operating Partnership” mean collectively ERPOP and those entities/subsidiaries owned or controlled by ERPOP.

EQR is the general partner of, and as of June 30, 2026 owned an approximate 97.6% ownership interest in, ERPOP. All of the Company’s property
ownership, development and related business operations are conducted through the Operating Partnership and EQR has no material assets or liabilities other than
its investment in ERPOP. EQR issues equity from time to time, the net proceeds of which it is obligated to contribute to ERPOP, but does not have any
indebtedness as all debt is incurred by the Operating Partnership. The Operating Partnership holds substantially all of the assets of the Company, including the
Company’s ownership interests in its joint ventures. The Operating Partnership conducts the operations of the business and is structured as a partnership with no
publicly traded equity.

The Company’s corporate headquarters is located in Chicago, Illinois and the Company also operates regional property management offices in most of its
markets.

Available Information

You may access our Annual Report on Form 10-K, our Quarterly Reports on Form 10-Q, our Current Reports on Form 8-K, our proxy statements and
any amendments to any of those reports/statements we file with or furnish to the Securities and Exchange Commission (“SEC”) free of charge on our website,
www.equityapartments.com. These reports/statements are made available on our website as soon as reasonably practicable after we file them with or furnish
them to the SEC. The information contained on our website, including any information referred to in this report as being available on our website, is not a part
of or incorporated into this report.

Business Objectives and Operating and Investing Strategies

The Company’s and the Operating Partnership’s overall business objectives and operating and investing strategies have not changed from the information
included in the Company’s and the Operating Partnership’s Annual Report on Form 10-K for the year ended December 31, 2025, except as it relates to the
potential Merger transaction with AvalonBay as discussed further below.
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Pending Merger

On May 20, 2026, EQR, ERPOP, AvalonBay and Merger Sub entered into the Merger Agreement, which provides for the combination of EQR and
AvalonBay in a merger of equals transaction. Each of the Board of Trustees of EQR and the Board of Directors of AvalonBay has unanimously approved the
Merger Agreement and the transactions contemplated by the Merger Agreement. Under the terms of the Merger Agreement, at the Effective Time, stockholders
of AvalonBay will receive 2.793 Common Shares for each share of AvalonBay Common Stock if the Merger is completed. The Merger, which is currently
expected to be completed in the second half of 2026, is subject to the approval of the issuance of shares of the Company in connection with the Merger by the
Company’s shareholders, the approval of the Merger by the AvalonBay stockholders and other customary closing conditions. See Note 11 in the Notes to
Consolidated Financial Statements for additional discussion regarding the structural, accounting and conditional commitments associated with the pending
Merger.

Results of Operations
2026 Transactions
In conjunction with our business objectives and operating and investing strategies, the following table provides a rollforward of the transactions that

occurred during the six months ended June 30, 2026:

Portfolio Rollforward
($ in thousands)

Apartment Disposition
Properties Units Sales Price Yield
12/31/2025 312 85,190
Dispositions:
Consolidated Rental Properties 2) (515) $ (164,000) (5.3%)
Completed Developments — Consolidated 1 440
Completed Developments — Unconsolidated 1 369
Configuration Changes — 36
6/30/2026 312 85,520
Dispositions
. The consolidated properties disposed of were located in the Los Angeles and San Francisco markets.
Developments
. Consolidated:
. Completed construction on one partially owned consolidated apartment property, located in the Boston market, consisting of 440
apartment units totaling approximately $232.2 million of development costs.
. Unconsolidated:
. Completed construction on one partially owned unconsolidated apartment property, located in the Seattle market, consisting of 369

apartment units totaling approximately $185.3 million of development costs.

See Notes 4 and 5 in the Notes to Consolidated Financial Statements for additional discussion regarding the Company’s real estate investments and
investments in partially owned entities.
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Comparison of the six months and quarter ended June 30, 2026 to the six months and quarter ended June 30, 2025

The following table presents a reconciliation of diluted earnings per share/unit for the six months and quarter ended June 30, 2026 as compared to the
same periods in 2025:

Six Months Ended Quarter Ended
June 30 June 30
Diluted earnings per share/unit for period ended 2025 $ 1.18 $ 0.50
Property NOI 0.04 0.02
Interest expense (0.03) (0.01)
Net gain/loss on property sales (0.59) (0.20)
Non-operating asset gains/losses 0.03 0.03
Depreciation expense (0.01) (0.02)
Other (0.08) (0.02)
Diluted earnings per share/unit for period ended 2026 $ 054 § 0.30

The Company’s primary financial measure for evaluating each of its apartment communities is net operating income (“NOI”). NOI represents rental
income less direct property operating expenses (including real estate taxes and insurance). The Company believes that NOI is helpful to investors as a
supplemental measure of its operating performance because it is a direct measure of the actual operating results of the Company’s apartment properties.

The following tables present reconciliations of net income per the consolidated statements of operations to NOI, along with rental income, operating
expenses and NOI per the consolidated statements of operations allocated between same store and non-same store/other results (amounts in thousands):

Six Months Ended June 30, Quarter Ended June 30,
$ % $ %
2026 2025 Change Change 2026 2025 Change Change
Net income $ 210,841  § 463,583  § (252,742) (545)% $ 117,740  § 198,785 $ (81,045) (40.8)%
Adjustments:
Property management 73,290 70,602 2,688 3.8% 38,149 34,786 3,363 9.7%
General and administrative 33,505 36,786 (3,281) (8.9)% 16,640 18,531 (1,891) (10.2)%
Depreciation 493,875 497,635 (3,760) (0.8)% 246,379 240,889 5,490 2.3%
Net (gain) loss on sales of real
estate properties 16,776 (212,432) 229,208 (107.9)% 16,744 (58,280) 75,024 (128.7)%
Interest and other income (15,192) (3,821) (11,371) 297.6% (12,954) (2,129) (10,825) 508.5%
Other expenses 50,792 8,961 41,831 466.8% 10,004 4,805 5,199 108.2%
Interest:
Expense incurred, net 159,832 147,431 12,401 8.4% 82,462 75,317 7,145 9.5%
Amortization of deferred
financing costs 4,290 4,247 43 1.0% 2,145 2,103 42 2.0%
Income and other tax expense
(benefit) 833 829 4 0.5% 411 407 4 1.0%
(Income) loss from investments in
unconsolidated entities 4,360 11,407 (7,047) (61.8)% 2,318 4,996 (2,678) (53.6)%
Net (gain) loss on sales of land
parcels — 78 (78) (100.0)% — 11 1) (100.0)%
Total NOI $ 1033202 $§ 1025306 $ 7,896 0.8% $ 520,038 § 520,221 $ (183) (0.0)%
Rental income:
Same store $ 1,490,275 $ 1,460,433 § 29,842 20% $ 749,417  § 735,526 $ 13,891 1.9%
Non-same store/other 74,620 69,204 5,416 7.8% 35,632 33,301 2,331 7.0%
Total rental income 1,564,895 1,529,637 35,258 2.3% 785,049 768,827 16,222 2.1%
Operating expenses:
Same store 486,146 470,201 15,945 3.4% 239,928 232,943 6,985 3.0%
Non-same store/other 45,547 34,130 11,417 33.5% 25,083 15,663 9,420 60.1%
Total operating expenses 531,693 504,331 27,362 5.4% 265,011 248,606 16,405 6.6%
NOIL:
Same store 1,004,129 990,232 13,897 1.4% 509,489 502,583 6,906 1.4%
Non-same store/other 29,073 35,074 (6,001) (17.1)% 10,549 17,638 (7,089) (40.2)%
Total NOI $§ 1033202 $§ 1025306 $ 7,896 0.8% § 520,038 $ 520,221 $ (183) (0.0)%
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Properties that the Company owned and were stabilized for all of both of the six months ended June 30, 2026 and 2025, which represented 78,385
apartment units, drove the Company’s results of operations. Properties are considered “stabilized” when they have achieved 90% Physical Occupancy for three

consecutive months.

The following table provides results and statistics related to our Residential same store operations for the six months ended June 30, 2026 and 2025:

June YTD 2026 vs. June YTD 2025

Same Store Residential Results/Statistics by Market

Increase (Decrease) from Prior Year

June YTD 26
June YTD 26 June YTD 26 ‘Weighted
% of Average Average Average
Apartment Actual Rental Physical June YTD 26 Rental Physical
Markets/Metro Areas Units NOI Rate Occupancy % Turnover Revenues Expenses NOI Rate Occupancy Turnover
Los Angeles 13,438 16.1% $ 3,007 95.5% 20.0% 0.8% 4.6% (0.9%) 1.0% (0.2%) 0.3%
Orange County 3,718 52% 3,048 96.0% 17.1% 22% 4.0% 1.7% 2.8% (0.4%) 0.4%
San Diego 2,225 34% 3,327 96.0% 20.4% 1.3% 51% 0.3% 1.9% (0.6%) 0.7%
Subtotal — Southern California 19,381 24.7% 3,052 95.7% 19.5% 1.2% 4.6% (0.2%) 1.5% (0.3%) 0.4%
San Francisco 11,241 17.7% 3,597 97.7% 17.1% 6.7% (0.6%) 9.9% 6.0% 0.6% (1.4%)
‘Washington, D.C. 12,928 14.9% 2,893 96.0% 18.6% 12% 4.1% (0.1%) 24% (1.1%) 03%
New York 8,235 143% 4,954 97.6% 16.5% 42% 3.1% 5.0% 43% (0.1%) 0.6%
Boston 6,908 10.6% 3,748 95.9% 19.3% 1.6% 6.4% (0.5%) 1.9% (0.4%) 1.0%
Seattle 8,050 9.1% 2,733 95.8% 22.6% 1.6% 4.9% 0.2% 22% (0.7%) 23%
Denver 3,972 3.4% 2,139 96.9% 21.9% (6.1%) 24% (10.0%) (7.6%) 1.4% (2.6%)
Atlanta 4,126 3.1% 1,963 95.9% 22.8% (1.2%) 5.1% (4.4%) (1.6%) 0.4% 1.3%
Dallas/Austin 3,544 22% 1,819 95.8% 23.7% (1.3%) (3.8%) 0.6% (1.9%) 0.6% 1.0%
Total 78,385 100.0% $ 3,177 96.3% 19.5% 2.2% 3.3% 1.7% 2.4% (0.2%) 0.3%

Note: The above table reflects Residential same store results only. Residential operations account for more than 96.0% of total revenues for the six months ended June 30,
2026.

See Note 12 in the Notes to Consolidated Financial Statements for our disclosure of reportable segments.

The comparison discussions provided below detail the changes in results for the six months ended June 30, 2026 as compared to the prior year period.
The increase in same store rental income is primarily driven by strong Physical Occupancy and better than anticipated renewal rates.

The increase in same store operating expenses is due primarily to:

. Real estate taxes — A $4.0 million increase due to escalation in rates and assessed values;

. Utilities — A $6.0 million increase primarily driven by higher costs for trash removal and higher commodity prices, particularly impacting
electricity and gas; and

. Repairs and maintenance - A $2.7 million increase primarily driven by costs associated with the implementation of various resident technology
initiatives (including bulk Wi-Fi programs), which is more than offset by a corresponding increase in same store revenues.

Non-same store/other NOI results consist primarily of properties acquired in 2025, operations from the Company’s development properties, other
corporate operations and operations prior to disposition from 2025 and 2026 sold properties. The decrease in NOI is primarily a result of the Company's
2025 and 2026 net disposition activity, partially offset by the lease-up activity from the Company's development activities and 2025 acquisition activity.

The increase in consolidated total NOI is a result of the Company’s higher NOI from same store properties, largely due to improvement in same store
revenues and the Company's continued focus on same store expense efficiency, partially offset by lower NOI from non-same store properties as noted
above.

See the reconciliation table of net income per the consolidated statements of operations to NOI above for the dollar and percentage changes related to the

comparison discussions provided below.
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Property management expenses include off-site expenses associated with the self-management of the Company’s properties as well as management fees
paid to any third-party management companies. The increases during the six months and quarter ended June 30, 2026 as compared to the prior year periods are
primarily attributable to increases in legal and professional fees and information technology expenses, partially offset by decreases in training and marketing
expenses.

General and administrative expenses, which include corporate operating expenses, decreased during the six months and quarter ended June 30, 2026 as
compared to the prior year periods, primarily due to decreases in payroll-related costs, partially offset by increases in legal and professional fees and other public
company costs.

Depreciation expense decreased during the six months ended June 30, 2026 as compared to the prior year period, primarily as a result of in-place leases
for 2024 acquisitions still being depreciated in 2025 and lower depreciation from properties sold in 2025 and 2026, partially offset by additional depreciation
expense on properties acquired in 2025 and development properties placed in service during 2025 and 2026. Depreciation expense increased during the quarter
ended June 30, 2026 as compared to the prior year period, primarily as a result of additional depreciation expense on properties acquired in 2025 and
development properties placed in service during 2025 and 2026, partially offset by lower depreciation from properties sold in 2025 and 2026.

Net gain on sales of real estate properties decreased during the six months and quarter ended June 30, 2026 as compared to the prior year periods,
primarily due to a net loss on sale of two consolidated properties in 2026 as compared to a gain on sale of three consolidated properties in 2025.

Interest and other income increased during the six months and quarter ended June 30, 2026 as compared to the prior year periods, primarily due to a net
increase in realized/unrealized gains on various investment securities and interest income on mortgages receivable.

Other expenses increased during the six months and quarter ended June 30, 2026 as compared to the prior year periods, primarily due to increases in
litigation accruals (year-to-date period only), advocacy contributions and Merger transaction costs.

Interest expense, including amortization of deferred financing costs, increased during the six months and quarter ended June 30, 2026 as compared to the
prior year periods, primarily due to higher overall rates and debt balances, Merger financing costs and lower capitalized interest. The effective interest cost on
all indebtedness, excluding debt extinguishment costs/prepayment penalties and Merger financing costs, for the six months ended June 30, 2026 was 3.96% as
compared to 3.93% for the prior year period, and for the quarter ended June 30, 2026 was 3.95% as compared to 3.93% for the prior year period. The Company
capitalized interest of approximately $4.7 million and $6.7 million during the six months ended June 30, 2026 and 2025, respectively, and $2.1 million and $2.8
million during the quarters ended June 30, 2026 and 2025, respectively.

Loss from investments in unconsolidated entities decreased during the six months and quarter ended June 30, 2026 as compared to the prior year periods,

primarily as a result of lower net losses incurred on our unconsolidated development properties that recently stabilized, partially offset by losses incurred on our
unconsolidated development properties which recently started lease-up activities.

Liquidity and Capital Resources
With approximately $1.8 billion in readily available liquidity, a strong balance sheet, well-staggered debt maturities, very strong credit metrics and ample

access to capital markets, the Company believes it is well positioned to meet its future obligations and take advantage of opportunities. See further discussion
below.

Statements of Cash Flows

The following table sets forth our sources and uses of cash flows for the six months ended June 30, 2026 and 2025 (amounts in thousands):

June 30,
2026 2025
Cash flows provided by (used for):
Operating activities $ 702,398 $ 785,070
Investing activities $ (44,983) $ (518,995)
Financing activities $ (672,889) $ (294,287)
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The following provides information regarding the Company’s cash flows from operating, investing and financing activities for the six months ended June
30, 2026.

Operating Activities

Our operating cash flows are primarily impacted by NOI and its components, such as Average Rental Rates, Physical Occupancy levels and operating
expenses related to our properties. Cash provided by operating activities for the six months ended June 30, 2026 as compared to the prior year period decreased
by approximately $82.7 million primarily as a result of the NOI and other changes, as well as higher interest payments, discussed above in Results of Operations,
the payment of approximately $58.7 million towards the settlement of various litigation proceedings (see Note 11 in the Consolidated Financial Statements for
further discussion), the payment of Merger-related costs as well as the timing of certain other expense payments.

Investing Activities

Our investing cash flows are primarily impacted by our transaction activity (acquisitions/dispositions), development spend and capital expenditures. For
the six months ended June 30, 2026, key drivers were:

. Disposed of two consolidated rental properties, receiving net proceeds of approximately $153.2 million;
. Invested $40.1 million primarily in consolidated development projects; and
. Invested $160.3 million in capital expenditures to real estate.

Financing Activities

Our financing cash flows primarily relate to our borrowing activity (debt proceeds or repayment), distributions/dividends to shareholders/unitholders and
other Common Share activity. For the six months ended June 30, 2026, key drivers were:

. Received net proceeds of $81.2 million from our unsecured commercial paper note program;

. Paid dividends/distributions on Common Shares, Preferred Shares, Units (including OP Units and restricted units) and noncontrolling interests in
partially owned properties totaling approximately $541.6 million; and

. Repurchased and retired 3,458,394 Common Shares, at a weighted average purchase price of $63.42 per share, for an aggregate purchased amount
of approximately $219.4 million. See Note 3 in the Notes to Consolidated Financial Statements for further discussion.

Short-Term Liquidity and Cash Proceeds

The Company generally expects to meet its short-term liquidity requirements, including capital expenditures related to maintaining its existing properties
and scheduled unsecured note and mortgage note repayments, through its working capital, net cash provided by operating activities and borrowings under the
Company’s revolving credit facility and commercial paper program. Currently, the Company considers its cash provided by operating activities to be adequate
to meet operating requirements and payments of distributions.

The following table presents the Company’s balances for cash and cash equivalents, restricted deposits and the available borrowing capacity on its
revolving credit facility as of June 30, 2026 and December 31, 2025 (amounts in thousands):

June 30, 2026 December 31, 2025
Cash and cash equivalents $ 36,405 $ 55,904
Restricted deposits $ 106,975 $ 102,950
Unsecured revolving credit facility availability $ 1,828,536 $ 1,909,127

Credit Facility and Commercial Paper Program

The Company has a $2.5 billion unsecured revolving credit facility maturing December 3, 2030. The Company has the ability to increase available
borrowings by an additional $1.0 billion by adding lenders to the facility, obtaining the agreement of existing lenders to increase their commitments or incurring
one or more term loans. The interest rate on advances under the facility will generally be the Secured Overnight Financing Rate ("SOFR") plus a spread
(currently 0.725%), or based on bids received from the lending group,
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and the Company pays an annual facility fee (currently 0.125%). Both the spread and the facility fee are dependent on the Company’s senior unsecured credit
rating. See Note 8 in the Notes to Consolidated Financial Statements for additional discussion of the Company’s credit facility.

The Company has an unsecured commercial paper note program under which it may borrow up to a maximum of $1.5 billion subject to market
conditions. The notes will be sold under customary terms in the United States commercial paper note market and will rank pari passu with all of the Company’s
other unsecured senior indebtedness.

The Company limits its utilization of the revolving credit facility in order to maintain liquidity to support its $1.5 billion commercial paper program along
with certain other obligations. The following table presents the availability on the Company’s unsecured revolving credit facility as of July 24, 2026 (amounts in
thousands):

July 24, 2026
Unsecured revolving credit facility commitment $ 2,500,000
Commercial paper balance outstanding (792,000)
Unsecured revolving credit facility balance outstanding —
Other restricted amounts (3,464)
Unsecured revolving credit facility availability $ 1,704,536

Other

On May 20, 2026, the Company entered into a commitment letter for a senior unsecured bridge loan facility of up to $2.0 billion to fund potential
transaction costs and refinancings of existing debt in connection with its pending Merger with AvalonBay. No amounts were drawn under the bridge loan
facility during the six months ended June 30, 2026. See Note 11 in the Notes to Consolidated Financial Statements for additional discussion.

Dividend Policy

The Company declared a dividend/distribution for the first and second quarters of 2026 of $0.7025 per share/unit in each quarter, an annualized increase
of 1.4% over the amount paid in 2025. All future dividends/distributions remain subject to the discretion of the Company’s Board of Trustees.

Total dividends/distributions paid in July 2026 amounted to $269.5 million (excluding distributions on Partially Owned Properties), which consisted of
certain distributions declared during the quarter ended June 30, 2026.

Long-Term Financing and Capital Needs

The Company expects to meet its long-term liquidity requirements, such as lump sum unsecured note and mortgage debt maturities, property acquisitions
and financing of development activities, through the issuance of secured and unsecured debt and equity securities (including additional OP Units), proceeds
received from the disposition of certain properties and joint ventures, along with cash generated from operations after all distributions. The Company has a
significant number of unencumbered properties available to secure additional mortgage borrowings should unsecured capital be unavailable or the cost of
alternative sources of capital be too high. The value of and cash flow from these unencumbered properties are in excess of the requirements the Company must
maintain in order to comply with covenants under its unsecured notes and line of credit. Of the $30.4 billion in investment in real estate on the Company’s
balance sheet at June 30, 2026, $27.4 billion or 90.0% was unencumbered. However, there can be no assurances that these sources of capital will be available to
the Company in the future on acceptable terms or otherwise. For additional details, see Item 1A, Risk Factors, of the Company’s and the Operating
Partnership’s Annual Report on Form 10-K for the year ended December 31, 2025, and Part 11, Item 1A, Risk Factors, of this Quarterly Report on Form 10-Q.

EQR issues equity and guarantees certain debt of the Operating Partnership from time to time. EQR does not have any indebtedness as all debt is
incurred by the Operating Partnership.
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The Company’s total debt summary schedule as of June 30, 2026 is as follows:

Debt Summary as of June 30, 2026
($ in thousands)

Debt
Balances % of Total
Secured $ 1,591,821 19.3%
Unsecured 6,669,848 80.7%
Total $ 8,261,669 100.0%
Fixed Rate Debt:
Secured — Conventional $ 1,404,902 17.0%
Unsecured — Public 6,002,002 72.7%
Fixed Rate Debt 7,406,904 89.7%
Floating Rate Debt:
Secured — Tax Exempt 186,919 2.3%
Unsecured — Revolving Credit Facility — —
Unsecured — Commercial Paper Program 667,846 8.0%
Floating Rate Debt 854,765 10.3%
Total $ 8,261,669 100.0%

The Company’s long-term financing and capital needs and sources have not changed materially from the information included in the Company's and the
Operating Partnership's Annual Report on Form 10-K for the year ended December 31, 2025, except as it relates to the potential Merger transaction with
AvalonBay as discussed further above.
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Critical Accounting Policies and Estimates

The Company’s and the Operating Partnership’s critical accounting policies and estimates have not changed from the information included in the
Company’s and the Operating Partnership’s Annual Report on Form 10-K for the year ended December 31, 2025.

Funds From Operations and Normalized Funds From Operations
The following is the Company’s and the Operating Partnership’s reconciliation of net income to FFO available to Common Shares and Units / Units and
Normalized FFO available to Common Shares and Units / Units for the six months and quarters ended June 30, 2026 and 2025:

Funds From Operations and Normalized Funds From Operations
(Amounts in thousands)

Six Months Ended June 30, Quarter Ended June 30,
2026 2025 2026 2025

Net income $ 210,841 $ 463,583 $ 117,740  $ 198,785
Net (income) loss attributable to Noncontrolling

Interests — Partially Owned Properties 2,173) (2,307) (1,104) (1,203)
Preferred/preference distributions (711) (711) (355) (355)
Net income available to Common Shares and Units / Units 207,957 460,565 116,281 197,227
Adjustments:

Depreciation 493,875 497,635 246,379 240,889

Depreciation — Non-real estate additions (2,023) (1,834) (1,014) (884)

Depreciation — Partially Owned Properties (1,293) (963) (677) (485)

Depreciation — Unconsolidated Properties 8,080 8,735 4,748 4,340

Net (gain) loss on sales of unconsolidated entities - operating assets — (138) — (174)

Net (gain) loss on sales of real estate properties 16,776 (212,432) 16,744 (58,280)
FFO available to Common Shares and Units / Units (1) (3) (4) 723,372 751,568 382,461 382,633
Adjustments:

Write-off of pursuit costs 1,610 2,048 656 727

Debt extinguishment and preferred share/preference unit redemption

(gains) losses — 97 — —

Non-operating asset (gains) losses (10,960) 624 (11,376) 186

Other miscellaneous items 60,439 4,971 21,628 3,244
Normalized FFO available to Common Shares and Units / Units (2) (3) (4) $ 774,461  $ 759,308 $ 393,369 $ 386,790
FFO (1) (3) $ 724,083 $ 752,279  $ 382,816  $ 382,988
Preferred/preference distributions (711) (711) (355) (355)
FFO available to Common Shares and Units / Units (1) (3) (4) $ 723,372 $ 751,568  $ 382,461 $ 382,633
Normalized FFO (2) (3) $ 775172 $ 760,019 $ 393,724  § 387,145
Preferred/preference distributions (711) (711) (355) (355)
Normalized FFO available to Common Shares and Units / Units (2) (3) (4) $ 774,461 $ 759,308 $ 393,369 § 386,790

(1) The National Association of Real Estate Investment Trusts (““Nareit”) defines funds from operations (“FFO”) (December 2018 White Paper) as net income (computed in
accordance with accounting principles generally accepted in the United States (“GAAP”)), excluding gains or losses from sales and impairment write-downs of
depreciable real estate and land when connected to the main business of a REIT, impairment write-downs of investments in entities when the impairment is directly
attributable to decreases in the value of depreciable real estate held by the entity and depreciation and amortization related to real estate. Adjustments for partially
owned consolidated and unconsolidated partnerships and joint ventures are calculated to reflect funds from operations on the same basis.

(2) Normalized funds from operations (“Normalized FFO”) begins with FFO and excludes:

. the impact of any expenses relating to non-operating real estate asset impairment;

. pursuit cost write-offs;

. gains and losses from early debt extinguishment and preferred share/preference unit redemptions;
. gains and losses from non-operating assets, and

. other miscellaneous items.
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3) The Company believes that FFO and FFO available to Common Shares and Units / Units are helpful to investors as supplemental measures of the operating performance
of a real estate company, because they are recognized measures of performance by the real estate industry and by excluding gains or losses from sales and impairment
write-downs of depreciable real estate and excluding depreciation related to real estate (which can vary among owners of identical assets in similar condition based on
historical cost accounting and useful life estimates), FFO and FFO available to Common Shares and Units / Units can help compare the operating performance of a
company’s real estate between periods or as compared to different companies. The Company also believes that Normalized FFO and Normalized FFO available to
Common Shares and Units / Units are helpful to investors as supplemental measures of the operating performance of a real estate company because they allow investors
to compare the Company’s operating performance to its performance in prior reporting periods and to the operating performance of other real estate companies without
the effect of items that by their nature are not comparable from period to period and tend to obscure the Company’s actual operating results. FFO, FFO available to
Common Shares and Units / Units, Normalized FFO and Normalized FFO available to Common Shares and Units / Units do not represent net income, net income
available to Common Shares / Units or net cash flows from operating activities in accordance with GAAP. Therefore, FFO, FFO available to Common Shares and Units
/ Units, Normalized FFO and Normalized FFO available to Common Shares and Units / Units should not be exclusively considered as alternatives to net income, net
income available to Common Shares / Units or net cash flows from operating activities as determined by GAAP or as a measure of liquidity. The Company’s calculation
of FFO, FFO available to Common Shares and Units / Units, Normalized FFO and Normalized FFO available to Common Shares and Units / Units may differ from other
real estate companies due to, among other items, variations in cost capitalization policies for capital expenditures and, accordingly, may not be comparable to such other
real estate companies.

(4) FFO available to Common Shares and Units / Units and Normalized FFO available to Common Shares and Units / Units are calculated on a basis consistent with net
income available to Common Shares / Units and reflects adjustments to net income for preferred distributions and premiums on redemption of preferred shares/preference
units in accordance with GAAP. The equity positions of various individuals and entities that contributed their properties to the Operating Partnership in exchange for OP
Units are collectively referred to as the “Noncontrolling Interests — Operating Partnership.” Subject to certain restrictions, the Noncontrolling Interests — Operating
Partnership may exchange their OP Units for Common Shares on a one-for-one basis.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

The Company’s and the Operating Partnership’s market risk has not changed materially from the amounts and information reported in Part II, Item 7A,
Quantitative and Qualitative Disclosures About Market Risk, to the Company’s and the Operating Partnership’s Annual Report on Form 10-K for the year ended
December 31, 2025.

Item 4. Controls and Procedures
Equity Residential
(a) Evaluation of Disclosure Controls and Procedures:

Effective as of June 30, 2026, the Company carried out an evaluation, under the supervision and with the participation of the Company’s management,
including the Chief Executive Officer and Chief Financial Officer, of the effectiveness of the Company’s disclosure controls and procedures pursuant to
Exchange Act Rules 13a-15 and 15d-15. Based on that evaluation, the Chief Executive Officer and Chief Financial Officer concluded that the disclosure
controls and procedures are effective to ensure that information required to be disclosed by the Company in its Exchange Act filings is recorded, processed,
summarized and reported within the time periods specified in the SEC’s rules and forms.

(b) Changes in Internal Control over Financial Reporting:

There were no changes to the internal control over financial reporting of the Company identified in connection with the Company’s evaluation referred to
above that occurred during the second quarter of 2026 that have materially affected, or are reasonably likely to materially affect, the Company’s internal control
over financial reporting.

ERP Operating Limited Partnership
(a) Evaluation of Disclosure Controls and Procedures:

Effective as of June 30, 2026, the Operating Partnership carried out an evaluation, under the supervision and with the participation of the Operating
Partnership’s management, including the Chief Executive Officer and Chief Financial Officer of EQR, of the effectiveness of the Operating Partnership’s
disclosure controls and procedures pursuant to Exchange Act Rules 13a-15 and 15d-15. Based on that evaluation, the Chief Executive Officer and Chief
Financial Officer concluded that the disclosure controls and procedures are effective to ensure that information required to be disclosed by the Operating
Partnership in its Exchange Act filings is recorded, processed, summarized and reported within the time periods specified in the SEC’s rules and forms.
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(b) Changes in Internal Control over Financial Reporting:

There were no changes to the internal control over financial reporting of the Operating Partnership identified in connection with the Operating
Partnership’s evaluation referred to above that occurred during the second quarter of 2026 that have materially affected, or are reasonably likely to materially
affect, the Operating Partnership’s internal control over financial reporting.

PART II. OTHER INFORMATION
Item 1. Legal Proceedings

As of June 30, 2026, the Company does not believe there is any litigation pending or threatened against it that, either individually or in the aggregate,
may reasonably be expected to have a material adverse effect on the Company and its financial condition. See Note 11 in the Notes to Consolidated Financial
Statements for further discussion.

Item 1A. Risk Factors

There have been no material changes to the risk factors that were discussed in Part I, Item 1A of the Company’s and the Operating Partnership’s Annual
Report on Form 10-K for the year ended December 31, 2025, except for the following:

The Merger is subject to conditions, some or all of which may not be satisfied or completed on a timely basis, if at all. Failure to complete the Merger could
have material adverse effects on the Company.

The completion of the Merger is subject to a number of conditions, including, among others, the approval of the issuance of shares of the Company in
connection with the Merger by the Company’s shareholders, the approval of the Merger by the AvalonBay stockholders and the absence of a law or order
restraining, enjoining, rendering illegal or otherwise prohibiting the consummation of the Merger, which makes the completion of the Merger and timing thereof
uncertain. In addition, the Company and AvalonBay are entitled to terminate the Merger Agreement under certain circumstances.

If the Merger is not completed, the Company’s ongoing business may be materially adversely affected and, without realizing any of the benefits of
having completed the Merger, the Company will be subject to a number of risks, including the following:

. The market price of the Common Shares could decline;
. The Company could owe substantial termination fees to AvalonBay under certain circumstances;
. If the Merger Agreement is terminated and the Board of Trustees seeks another business combination, the Company’s shareholders cannot be

certain that the Company will be able to find a party willing to enter into a transaction on terms equivalent to or more attractive than the terms
agreed to in the Merger Agreement;

. Time, resources, and costs committed by the Company’s management team to matters relating to the Merger could otherwise have been devoted
to pursuing other beneficial opportunities for the Company;

. The Company may experience negative reactions from the financial markets or from its customers, suppliers, employees, labor unions or other
business partners; and

. The Company will be required to pay its costs relating to the Merger, such as legal, accounting, financial advisory and printing fees, whether or
not the Merger is completed.

In addition, if the Merger is not completed, the Company could be subject to litigation related to any failure to complete the Merger or to any
enforcement proceeding commenced against the Company to perform its obligations under the Merger Agreement, and whether or not any such litigation has
any merit, the cost of defending such litigation may be significant. The materialization of any of these risks could adversely impact the Company’s ongoing
business.

Similarly, delays in the completion of the Merger could, among other things, result in additional transaction costs, loss of revenue, or other negative
effects associated with uncertainty about completion of the Merger.

The exchange ratio will not be adjusted in the event of any change in either the Company’s or AvalonBay’s stock price. As a result, the Merger
Consideration payable to AvalonBay’s stockholders may be subject to change if the Company’s stock price fluctuates.

Upon completion of the Merger, each eligible share of AvalonBay Common Stock will be converted into the right to receive 2.793 Common Shares, plus
the right to receive cash in lieu of fractional Common Shares, if any, into which such AvalonBay Common Stock would have been converted. The exchange
ratio will not be adjusted for changes in the market price of either Common Shares or AvalonBay Common Stock between the date the Merger Agreement was
signed and completion of the Merger. Due to the fixed nature
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of the exchange ratio, fluctuations in the price of Common Shares will drive corresponding changes in the value of the Merger Consideration payable to each
AvalonBay stockholder, and accordingly, at the time of the AvalonBay special meeting, AvalonBay stockholders will not know or be able to determine the
market value of the consideration they will receive upon completion of the Merger. Factors influencing stock prices include:

. Market reaction to the Merger announcement and combined company prospects;

. Changes in the respective business, operations, assets, liabilities or financial outlook of either company;

. Investor sentiment and perceived likelihood of closing of the Merger;

. Economic conditions, geopolitical uncertainties, interest rates, regulatory developments and other factors generally affecting the market prices of

Common Shares and AvalonBay Common Stock and the broader financial markets;

. Federal, state and local legislation, governmental regulation and legal developments in the businesses in which the Company and AvalonBay
operate; and

. Other factors beyond the control of the Company and AvalonBay.

The price of Common Shares has fluctuated since the date the Merger Agreement was executed, and may continue to fluctuate through the date of each of
the Company’s special meeting and the AvalonBay special meeting and the date the Merger is completed. For example, based on the range of closing prices of
Common Shares during the period from May 20, 2026, the last trading day before the public announcement of the Merger Agreement, through July 24, 2026, the
exchange ratio resulted in an implied value of the Merger Consideration ranging from a high of approximately $195.93 to a low of approximately $179.00 for
each share of AvalonBay Common Stock. The actual market value of the Common Shares received by AvalonBay stockholders upon completion of the Merger
may result in an implied value of the Merger Consideration outside this range.

The Merger Agreement contains provisions that limit the Company’s ability to pursue alternatives to the Merger, which could discourage a potential
competing acquirer of the Company from making an alternative proposal and, in specified circumstances, could require the Company to pay substantial
termination fees to AvalonBay.

The Merger Agreement contains certain provisions that restrict the Company’s ability to initiate, solicit, knowingly encourage or, subject to certain
exceptions, engage in discussions or negotiations with respect to, or to approve or recommend, any alternative proposal. Further, even if the Board of Trustees
withdraws or qualifies its recommendation with respect to the Share Issuance, the Company will still be required to submit the Share Issuance to a vote at its
special meeting. In addition, AvalonBay generally has an opportunity to offer to modify the terms of the transactions contemplated by the Merger Agreement in
response to any alternative proposal before the Board of Trustees may withdraw or qualify its recommendation with respect to the Share Issuance.

In some circumstances, upon termination of the Merger Agreement in connection with an alternative proposal, the Company may be required to pay a
termination fee of approximately $1.005 billion to AvalonBay. This provision could discourage a potential third-party acquirer or merger partner that might
have an interest in acquiring all or a significant portion of the Company, or pursuing an alternative acquisition transaction, from considering or proposing such a
transaction, even if it were prepared to pay consideration with a higher per-share value than the per-share value proposed to be received or realized in the
Merger. In particular, a termination fee, if applicable, could result in a potential third-party acquirer or merger partner proposing to pay a lower price to the
Company’s shareholders than it might otherwise have proposed to pay absent such a fee.

If the Merger Agreement is terminated in accordance with its terms, and the Company determines to seek another business combination, the Company
may not be able to negotiate a transaction with another party on terms comparable to, or better than, the terms of the Merger Agreement.

The Merger will result in changes to the Board of Trustees that may affect the strategy of the combined company as compared to that of the Company
independently.

If the Merger is completed, the composition of the Board of Trustees will change. Immediately following the Merger, the Board of Trustees will consist
of fourteen (14) members, seven (7) of whom are current trustees of the Company and seven (7) of whom are current directors of AvalonBay. The composition
of the Board of Trustees may affect the business strategy and operating decisions of the combined company upon the completion of the Merger.
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The Company is subject to business uncertainties and contractual restrictions while the Merger is pending, which could adversely affect the Company’s
business and operations.

In connection with the pendency of the Merger, some customers, suppliers and other persons with whom the Company has a business relationship have
delayed or deferred or may delay or defer certain business decisions or terminate, change, or renegotiate their relationships with the Company as a result of the
Merger, which could negatively affect the Company’s revenues, earnings, and cash flows, as well as the market price of the Common Shares, regardless of
whether the Merger is completed.

Under the terms of the Merger Agreement, the Company is subject to certain restrictions on the conduct of its business prior to completing the Merger,
which may adversely affect its ability to execute certain of its business strategies, including the ability in certain cases to enter into or amend contracts, acquire
or dispose of assets, incur indebtedness, incur capital expenditures, settle litigation, amend organizational documents, declare dividends, enter new business lines
and invest in third parties. Such limitations could adversely affect the Company’s businesses and operations prior to the completion of the Merger.

Each of the risks described above may be exacerbated by delays or other adverse developments with respect to the completion of the Merger.

Uncertainties associated with the Merger may cause a loss of management personnel and other key employees, and the Company and AvalonBay may have
difficulty attracting and motivating management personnel and other key employees, which could adversely affect the future business and operations of the
combined company or, in the event the Merger is not completed, the Company.

The Company and AvalonBay are dependent on the experience and industry knowledge of their respective management personnel and other key
employees to execute their business plans. The combined company’s success after the completion of the Merger will depend in part upon the ability of the
Company and AvalonBay to attract, motivate, and retain key management personnel and other key employees. Prior to completion of the Merger, current and
prospective employees of the Company and AvalonBay may experience uncertainty about their roles within the combined company following the completion of
the Merger, which may have an adverse effect on the ability of each of the Company and AvalonBay to attract, motivate or retain management personnel and
other key employees. In addition, no assurance can be given that the combined company will be able to attract, motivate or retain management personnel and
other key employees to the same extent that the Company and AvalonBay have previously been able to attract or retain their own employees. These same risks
apply to the ability of the Company to retain its key management personnel and other key employees, in the event the Merger is not completed.

If the Merger is not consummated by the outside date, either the Company or AvalonBay may terminate the Merger Agreement.

Either the Company or AvalonBay may terminate the Merger Agreement if the Merger has not been consummated by the outside date in the Merger
Agreement. However, this termination right will not be available to a party if that party materially breached any of its obligations under the Merger Agreement
and that breach resulted in the failure to consummate the Merger before such date. Any termination of the Merger Agreement may adversely affect the
Company’s business, financial condition, results of operations and growth prospects.

The Company has been and may continue to be the target of securities class action and derivative lawsuits that could result in substantial costs and may
delay or prevent the Merger from being completed, whether or not such lawsuits have any merit.

Securities class action lawsuits and derivative lawsuits are often brought against public companies that have entered into merger agreements. Even if the
lawsuits are without merit, defending against or otherwise resolving these claims can result in substantial costs and divert management time and resources. An
adverse judgment could result in monetary damages, which could have a negative impact on the Company’s or the combined company’s liquidity and financial
condition. Additionally, if a plaintiff is successful in obtaining an injunction prohibiting completion of the Merger, then that injunction may delay or prevent the
Merger from being completed, or from being completed within the expected timeframe, which may adversely affect the Company’s business, financial position
and results of operations.

The Company’s shareholders will not have appraisal rights or dissenters’ rights in the Merger.

Appraisal rights (also known as dissenters’ rights) are statutory rights that, if applicable under law, enable shareholders to
dissent from an extraordinary transaction, such as a merger, and to demand that the corporation pay the fair value for their shares as
determined by a court in a judicial proceeding instead of receiving the consideration offered to shareholders in connection with the
extraordinary transaction.

Under Maryland law, dissenting shareholders may have, subject to satisfying certain procedures, the right to demand and receive
payment of the fair value of their shares of stock in connection with certain transactions (often referred to as appraisal rights),
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including a proposed merger, share exchange or sale of substantially all of the assets of the corporation. Under Maryland Real Estate
Investment Trust Law and the Company’s declaration of trust, the Company’s shareholders are not entitled to appraisal or dissenters’
rights in connection with the Merger, the Share Issuance or any other transactions contemplated by the Merger Agreement.

Completion of the Merger may trigger change in control or other provisions in certain agreements to which Equity Residential, AvalonBay or their
respective subsidiaries are a party, which may have an adverse impact on the combined company’s business and results of operations.

The completion of the Merger may trigger change in control or other provisions in certain agreements to which Equity Residential, AvalonBay or their
respective subsidiaries are a party. If Equity Residential and AvalonBay are unable to obtain certain consents or waivers from the applicable counterparties, the
counterparties may exercise their rights and remedies under the applicable agreements, potentially resulting in defaults, accelerations of indebtedness,
termination of the applicable agreements, or claims for monetary damages. Even if Equity Residential and AvalonBay are able to negotiate the required
consents or waivers, the counterparties may require a fee for such consents or waivers or seek to renegotiate the agreements on terms less favorable to Equity
Residential, AvalonBay or the combined company. Any of the foregoing or similar developments may have an adverse impact on the combined company’s
business, financial condition and results of operations.

The combined company may be unable to successfully integrate the businesses of the Company and AvalonBay and realize the anticipated benefits of the
Merger.

The success of the Merger will depend, in part, on the combined company’s ability to successfully combine the businesses of the Company and
AvalonBay, which currently operate as independent public companies, and realize the anticipated benefits, including synergies, cost savings, innovation,
operational efficiencies and reduced cost of capital, from the combination. If the combined company is unable to achieve these objectives within the anticipated
time frame, or at all, the anticipated benefits may not be realized fully, or at all, or may take longer to realize than expected and the value of the Common Shares
may be harmed. Additionally, as a result of the Merger, rating agencies may take negative actions against the combined company’s credit ratings, which may
increase the combined company’s financing costs, including in connection with any financing of the Merger.

The Merger involves the integration of the Company’s and AvalonBay’s businesses, which is a complex, costly, and time-consuming process. Neither
the Company nor AvalonBay has previously completed a transaction comparable in size or scope to the Merger. The integration of the two companies may
result in material challenges, including, without limitation:

. The diversion of management’s attention from ongoing business concerns and performance shortfalls at one or both of the companies as a result
of the devotion of management’s attention to the Merger;

. Managing a larger combined company;

. Creating, implementing, and executing a unified business strategy and operational, financial and managerial control with respect to the combined
entity;

. Maintaining employee morale and attracting, motivating and retaining management personnel and other key employees;

. The possibility of faulty assumptions underlying expectations regarding the integration process;

. Retaining existing business and operational relationships and attracting new business and operational relationships;

. Issues in integrating information technology, operational, safety, communications and other systems, including maintaining cybersecurity and data

privacy protections and avoiding security breaches, data loss, or service interruptions during the integration of the combined company’s systems;

. Consolidating corporate and administrative infrastructures and eliminating duplicative operations and inconsistencies in standards, controls,
procedures and policies;

. Coordinating geographically separate organizations;

. Legislative, regulatory and economic developments, including the level of new multifamily communities construction and development,
government regulations and competition, that may restrict or adversely impact the combined company’s business operations;

. Expansion of rent control, rent stabilization, eviction moratoriums or other regulations that restrict the methods and strategies of the combined
company’s business; and

. Unforeseen expenses or delays associated with the Merger.
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Many of these factors will be outside of the combined company’s control and any one of them could result in delays, increased costs, decreases in the
amount of expected revenues and diversion of management’s time and energy, which could materially affect the combined company’s financial position, results
of operations and cash flows.

The Company and AvalonBay have operated, and until completion of the Merger will continue to operate, independently. The Company and AvalonBay
have not yet determined the exact nature of how the businesses and operations of the two companies will be combined after the Merger. The actual integration
may result in additional and unforeseen expenses, and the anticipated benefits of the integration plan may not be realized. In particular, the integration of two
large multifamily REIT platforms—each with its own property management systems, technology platforms, employee benefit plans, and corporate cultures—
presents significant operational challenges. Integration costs may exceed current estimates, and the combined company may incur significant one-time charges
in connection with the integration.

The Company’s shareholders will have a reduced ownership and voting interest after the Merger and will exercise less influence over the policies of the
combined company than they now have on the policies of the Company.

The Company’s shareholders presently have the right to vote in the election of the Board of Trustees and on other matters affecting the Company.
Immediately after the Merger is completed, it is expected that the Company’s legacy shareholders will own approximately 49% of the combined company’s
common shares outstanding and AvalonBay’s legacy stockholders will own approximately 51% of the combined company’s common shares outstanding.

As a result, the Company’s current shareholders will have less influence on the policies of the combined company than they now have on the policies of
the Company as an individual company.

The future results of the combined company may be adversely impacted if the combined company does not effectively manage its expanded operations
following the completion of the Merger.

Following the completion of the Merger, the size of the combined company’s business will be significantly larger than the current size of either the
Company’s or AvalonBay’s respective businesses. The combined company’s ability to successfully manage this expanded business will depend, in part, upon
management’s ability to design and implement operational, managerial, financial and strategic initiatives that address not only the integration of two independent
stand-alone companies, but also the increased scale and scope of the combined business with its associated increased costs and complexity. There can be no
assurances that the combined company will be successful or that it will realize the expected operating efficiencies, synergies, cost savings and other benefits
currently anticipated from the Merger.

The combined company is expected to incur substantial expenses related to the completion of the Merger and the integration of the Company and
AvalonBay.

The combined company is expected to incur substantial expenses in connection with the completion of the Merger and the integration of the Company
and AvalonBay. There are a large number of processes, policies, procedures, operations, technologies and systems that must be integrated, including purchasing,
accounting and finance, sales, payroll, pricing, revenue management, marketing and benefits. The substantial majority of these costs will be non-recurring
expenses related to the Merger (including any financing of the Merger), facilities and systems consolidation costs. The combined company may incur additional
costs to retain employees and/or maintain employee morale and to attract, motivate or retain management personnel and other key employees. The Company
and AvalonBay will also incur transaction fees and costs related to formulating integration plans for the combined business, and the execution of these plans may
lead to additional unanticipated costs. Additionally, as a result of the Merger, rating agencies may take negative actions with regard to the combined company’s
credit ratings, which may increase the combined company’s financing costs, including in connection with any financing of the Merger. These incremental
transaction and Merger-related costs may exceed the savings the combined company expects to achieve from the elimination of duplicative costs and the
realization of other efficiencies related to the integration of the businesses, particularly in the near term, and in the event there are material unanticipated costs.

In connection with the Merger, the combined company may refinance a significant amount of indebtedness and cannot guarantee that it will be able to obtain
the necessary funds on favorable terms or at all.

In connection with the Merger, the combined company may seek to refinance some or all of the indebtedness of each of the Company and AvalonBay or,
alternatively, seek any waivers or amendments that may be necessary or advisable to permit certain indebtedness to remain outstanding following the Merger.
The combined company’s ability to obtain such refinancing, waivers or amendments will depend on, among other factors, prevailing market conditions and other
factors beyond the control of the combined company. The Company cannot assure you that the combined company will be able to obtain financing on terms
acceptable to the combined company or at all, and any such failure could materially adversely affect the operations and financial conditions of the
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combined company. If the combined company is not able to obtain such refinancing, waivers or amendments, it may be required to repay some or all of such
indebtedness upon consummation of the Merger. Under such circumstances, the combined company may not have sufficient resources to repay such
indebtedness. Completion of the Merger is not conditioned on completing such financing transactions.

The combined company will have significantly greater indebtedness than the Company on a standalone basis, which may adversely affect the combined
company’s financial flexibility and increase its exposure to interest rate risk.

The significantly increased level of indebtedness of the combined company following the closing of the Merger may limit the combined company’s
financial flexibility, increase its exposure to interest rate fluctuations, and require a greater portion of the combined company’s cash flows to be dedicated to debt
service. A significant portion of the combined company’s indebtedness may bear interest at variable rates, and increases in interest rates could materially
increase the combined company’s interest expense and adversely affect its financial condition and results of operations.

Following the Merger, the combined company’s indebtedness, under certain circumstances, contains restrictions and limitations that could significantly
impact the combined company’s ability to operate its business and increase its borrowing costs.

Following the Merger, the combined company’s consolidated indebtedness may have the effect of, among other things, increasing borrowing costs. In
addition, the amount of cash required to service the indebtedness levels will be greater than the amount of cash flows required to service the indebtedness of
Equity Residential and AvalonBay individually prior to completion of the Merger. The level of indebtedness of the combined company following the Merger
could also reduce or limit dividend payments, share repurchases, and other activities and may create competitive disadvantages relative to other companies with
lower debt levels. The combined company may be required to raise additional financing for working capital, capital expenditures, acquisitions, or other general
corporate purposes. Following the Merger, the combined company’s ability to arrange additional financing or refinancing will depend on, among other factors,
its financial condition and performance, as well as prevailing market conditions, the terms of third-party debt financing incurred in connection with the
consummation of the Merger (if any), and other factors beyond its control. There can be no assurance that the combined company will be able to obtain
additional financing or arrange refinancing on terms acceptable to it or at all, and any such failure could materially adversely affect its operations and financial
condition.

Additionally, the combined company expects that the agreements that will govern the terms of its indebtedness will contain a number of restrictive
covenants (including, without limitation, financial maintenance covenants) that impose significant operating and financial restrictions on the combined company
and may limit its ability to engage in acts that may be in its long-term best interest. Moreover, the combined company’s ability to satisfy any financial
maintenance covenants may be affected by events beyond its control and, as a result, it cannot provide assurance that it will be able to satisfy any such
covenants.

Following the Merger, a breach of the covenants under the agreements that will govern the terms of any of the combined company’s indebtedness could
result in a default or an event of default under the applicable indebtedness agreement. Such an event of default or a default that matures into an event of default
may allow the applicable creditors to foreclose on any collateral for such debt, accelerate the related debt, and/or terminate any related commitments to extend
further credit and may result in a default or an event of default under or the acceleration of any other debt to which a cross-acceleration or cross-default provision
applies. In the event debtholders accelerate the repayment of the combined company’s indebtedness, the combined company may not have sufficient resources
to repay such indebtedness.

Following the Merger, the combined company cannot assure you that it will be able to pay dividends at or above the rate currently paid by the Company or
AvalonBay.

Following the Merger, the combined company is expected to pay an initial annualized dividend equivalent to the Company’s existing dividend per share,
which is higher than AvalonBay’s current dividend yield per share. However, there can be no guarantee that shareholders of the combined company will receive
dividends at the same rate, or any rate, that they received as shareholders of the Company or stockholders of AvalonBay prior to the Merger. Dividend payments
are subject to the discretion of the Board of Trustees, which reserves the right to change the combined company’s dividend policy at any time and for any reason,
including as a result of the other risk factors discussed in this section.

The combined company may incur adverse tax consequences if the Company or AvalonBay has failed or fails to qualify as a REIT.

Each of the Company and AvalonBay has operated in a manner that it believes has allowed it to qualify as a REIT for U.S. federal income tax purposes
under the U.S. Internal Revenue Code of 1986, as amended (the “Code”), and intends to continue to do so through the time of the Merger. The combined
company intends to continue operating in such a manner following the Merger. Neither the Company nor AvalonBay has requested or plans to request a ruling
from the U.S. Internal Revenue Service (the “IRS”) that it qualifies
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as a REIT. Qualification as a REIT involves the application of highly technical and complex Code provisions for which there are only limited judicial and
administrative interpretations. The determination of various factual matters and circumstances not entirely within the control of the Company or AvalonBay
may affect each company’s ability to qualify as a REIT. In order to qualify as a REIT, each of the Company and AvalonBay must satisfy a number of
requirements, including requirements regarding the ownership of its stock and the composition of its gross income and assets. Also, a REIT must make
distributions to stockholders aggregating annually at least 90% of its net taxable income, excluding any net capital gains.

The closing of the Merger is conditioned on receipt by the Company of an opinion from Goodwin Procter LLP (or other nationally recognized tax
counsel reasonably acceptable to the Company), dated as of the closing date of the Merger, substantially in the form attached to the Merger Agreement, to the
effect that, beginning with its taxable year ended December 31, 1994 and through its taxable year ending immediately prior to the Effective Time, AvalonBay
has been organized and operated in conformity with the requirements for qualification and taxation as a REIT under the Code, and receipt by AvalonBay of an
opinion from DLA Piper LLP (US) (or other nationally recognized tax counsel as may be reasonably acceptable to AvalonBay), dated as of the closing date of
the Merger, substantially in the form attached to the Merger Agreement, to the effect that, beginning with its taxable year ended December 31, 1992, the
Company has been organized and operated in conformity with the requirements for qualification and taxation as a REIT under the Code, and the Company’s
proposed method of organization and operation will enable it to continue to satisfy the requirements for qualification and taxation as a REIT under the Code for
its taxable year which includes the closing date of the Merger and thereafter. The foregoing REIT opinions, however, will be based on the factual
representations provided by the Company and AvalonBay to counsel and limited by the exceptions, assumptions and qualifications set forth therein, and if any
such representations are or become inaccurate or incomplete, such opinions may be invalid and the conclusions reached therein could be jeopardized. The
foregoing REIT opinions are not a guarantee that the Company or AvalonBay, in fact, has qualified, or, in the case of the combined company, will continue to
qualify, as a REIT, nor are such opinions binding on the IRS and there can be no assurance that the IRS will not take a contrary position or that such position
would not be sustained.

If, notwithstanding the opinions described above, the Company (or, following the Merger, the combined company) loses its REIT status, or is determined
to have failed to qualify as a REIT in a prior year, it will face serious tax consequences that would substantially reduce the funds available for distribution to its
shareholders, because:

. It would be subject to U.S. federal, state and local income tax on its net income at regular corporate rates for the years it did not qualify as a REIT
(and, for such years, would not be allowed a deduction for dividends paid to shareholders in computing its taxable income);

. It could be subject to a U.S. federal alternative minimum tax, stock buyback excise tax, and possibly increased state and local taxes for such
periods;
. Unless it is entitled to relief under certain U.S. federal income tax laws, neither it nor any “successor” company could re-elect REIT status until

the fifth calendar year after the year in which it was disqualified as a REIT;

. If it were to re-elect REIT status, it would have to distribute all earnings and profits from non-REIT years before the end of the first new REIT
taxable year; and

. For five years following re-election of REIT status, upon a taxable disposition of an asset owned as of such re-election, it could be subject to U.S.
federal corporate level income tax with respect to any built-in gain inherent in such asset at the time of re-election.

Even if the Company (or, following the Merger, the combined company) retains its REIT status, if AvalonBay is determined to have lost its REIT status
for a taxable year ending on or before the Merger, AvalonBay would be subject to adverse tax consequences similar to those described above. This could
substantially reduce the combined company’s funds available for distributions to shareholders, because, assuming that the combined company otherwise
maintains its REIT qualification:

. The combined company generally would be subject to U.S. federal corporate level income tax with respect to the built-in gain on each asset of
AvalonBay existing at the time of the Merger if the combined company were to dispose of the AvalonBay asset during the five-year period
following the Merger;

. The combined company would succeed to any earnings and profits accumulated by AvalonBay for taxable periods that it did not qualify as a

REIT, and the combined company would have to pay a special dividend and/or employ applicable deficiency dividend procedures (including
interest payments to the IRS) to eliminate such earnings and profits (or if the combined company does not timely distribute those earnings and
profits, the combined company could fail to qualify as a REIT); and

. If AvalonBay incurred any unpaid tax liabilities, including penalties and interest, prior to the Merger, those tax liabilities would be transferred to
the combined company as a result of the Merger.

If there is an adjustment to AvalonBay’s taxable income or dividends paid deductions, the combined company could elect to use the deficiency dividend
procedure in order to maintain AvalonBay’s REIT status. That deficiency dividend procedure could require the
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combined company to make significant distributions to its shareholders and to pay significant interest to the IRS.

As a result of all these factors, the Company’s or AvalonBay’s (or, following the Merger, the combined company’s) failure to qualify as a REIT could
impair the combined company’s ability to expand its business and raise capital, and would materially adversely affect the value of its common shares.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds
Unregistered Common Shares Issued in the Quarter Ended June 30, 2026 (Equity Residential)

During the quarter ended June 30, 2026, EQR issued 83,116 Common Shares in exchange for 83,116 OP Units held by various limited partners of
ERPOP. OP Units are generally exchangeable into Common Shares on a one-for-one basis or, at the option of ERPOP, the cash equivalent thereof, at any time
one year after the date of issuance. These shares were either registered under the Securities Act of 1933, as amended (the “Securities Act”), or issued in reliance
on an exemption from registration under Section 4(a)(2) of the Securities Act and the rules and regulations promulgated thereunder, as these were transactions by

an issuer not involving a public offering. In light of the manner of the sale and information obtained by EQR from the limited partners in connection with these
transactions, EQR believes it may rely on these exemptions.

Item 3. Defaults Upon Senior Securities

None.

Item 4. Mine Safety Disclosures

Not applicable.
Item 5. Other Information
During the quarter ended June 30, 2026, no trustee or officer of the Company adopted or terminated a “Rule 10b5-1 trading arrangement” or “non-Rule

10b5-1 trading arrangement,” as each term is defined in Item 408 of Regulation S-K.

Item 6. Exhibits — See the Exhibit Index.
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EXHIBIT INDEX

The exhibits listed below are filed as part of this report. References to exhibits or other filings under the caption “Location” indicate that the exhibit or
other filing has been filed, that the indexed exhibit and the exhibit referred to are the same and that the exhibit referred to is incorporated by reference. The
Commission file numbers for our Exchange Act filings referenced below are 1-12252 (Equity Residential) and 0-24920 (ERP Operating Limited Partnership).

Exhibit Description Location
2.1 Agreement and Plan of Merger, dated as of May 20, 2026, by and among_AvalonBay Included as Exhibit 2.1 to Equity Residential's and ERP Operating
Communities, Inc.,_ Equity Residential, ERP Operating_Limited Partnership and Canopy Limited Partnership's Form 8-K dated May 20, 2026, filed on May
Merger Sub LLC.* 21, 2026.
3.1 Amendment to Ninth Amended and Restated Bylaws of Equity Residential, dated May 20, Included as Exhibit 3.1 to Equity Residential's and ERP Operating
2026. Limited Partnership's Form 8-K dated May 20, 2026, filed on May
21, 2026.
10.1 Amended and Restated Change in Control Agreement by and between Mark J. Parrell and Attached herein.
Equity Residential, dated as of May 20, 2026.
10.2 Offer letter by and between Benjamin W. Schall and Equity Residential, dated as of May 20, Attached herein.
2026.
10.3 Offer letter (compensation term sheet)_for Benjamin W. Schall. Attached herein.
10.4 Offer letter (compensation term sheet)_for Michael Manelis. Attached herein.
10.5 Offer letter (compensation term sheet) for Kevin P. O’Shea. Attached herein.
10.6 Offer letter (compensation term sheet) for Scott Fenster. Attached herein.
31.1 Equity Residential — Certification of Mark J. Parrell, Chief Executive Officer. Attached herein.
31.2 Equity Residential — Certification of Bret D. McLeod, Chief Financial Officer. Attached herein.
31.3 ERP Operating_Limited Partnership — Certification of Mark J. Parrell, Chief Executive Attached herein.
Officer of Registrant’s General Partner.
31.4 ERP Operating_Limited Partnership — Certification of Bret D. McLeod, Chief Financial Attached herein.
Officer of Registrant’s General Partner.
32.1 Equity Residential — Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant Attached herein.
to Section 906 of the Sarbanes-Oxley Act of 2002, of Mark J. Parrell, Chief Executive
Officer of the Company.
322 Equity Residential — Certification pursuant to 18 U.S.C. Section 1350, as adopted pursuant Attached herein.
to Section 906 of the Sarbanes-Oxley Act of 2002, of Bret D. McLeod, Chief Financial
Officer of the Company.
323 ERP Operating_Limited Partnership — Certification pursuant to 18 U.S.C. Section 1350, as Attached herein.
adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, of Mark J. Parrell
Chief Executive Officer of Registrant’s General Partner.
324 ERP Operating_Limited Partnership — Certification pursuant to 18 U.S.C. Section 1350, as Attached herein.
adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, of Bret D. MclLeod
Chief Financial Officer of Registrant’s General Partner.
101.INS Inline XBRL Instance Document — the instance document does not appear in the Interactive
Data File because XBRL tags are embedded within the Inline XBRL document.
101.SCH Inline XBRL Taxonomy Extension Schema With Embedded Linkbase Documents.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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*Schedules and exhibits have been omitted pursuant to Item 601(a)(5) of Regulation S-K. Equity Residential agrees to furnish supplementally a copy of such schedules and
exhibits, or any section thereof, to the SEC upon request; provided, however, that Equity Residential may request confidential treatment pursuant to Rule 24b-2 of the Exchange

Act, for any schedules so furnished.
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Pursuant to the requirements of the Securities Exchange Act of 1934, each registrant has duly caused this report to be signed on its behalf by the
undersigned thereunto duly authorized.

EQUITY RESIDENTIAL

Date: July 30,2026 By: /s/ Bret D. McLeod
Bret D. McLeod
Executive Vice President and Chief Financial Officer
(Principal Financial Officer)

N

Date: July 30,202 By: /s/ Ian S. Kaufman
Ian S. Kaufman
Senior Vice President and Chief Accounting Officer

(Principal Accounting Officer)

ERP OPERATING LIMITED PARTNERSHIP
BY: EQUITY RESIDENTIAL

ITS GENERAL PARTNER
Date: July 30,2026 By: /s/ Bret D. McLeod
Bret D. McLeod
Executive Vice President and Chief Financial Officer
(Principal Financial Officer)
Date: July 30,2026 By:  /s/lan S. Kaufman

Ian S. Kaufman
Senior Vice President and Chief Accounting Officer
(Principal Accounting Officer)



Exhibit 10.1

AMENDED AND RESTATED CHANGE IN CONTROL AGREEMENT

THIS CHANGE IN CONTROL AGREEMENT (“Agreement”) is entered into as of May 20, 2026 by and between Equity
Residential, a Maryland real estate investment trust (the “Company”), and Mark J. Parrell (the “Executive”).

WITNESSETH

WHEREAS, the Company and the Executive entered into a Change in Control Agreement dated as of March 13, 2009 (the
“Original Change in Control Agreement”);

WHEREAS, the Company and the Executive desire to amend and restate the Original Change in Control Agreement in its
entirety and replace it with this Agreement;

WHEREAS, the Board of Trustees of the Company (the “Board”) recognizes that the possibility of a Change in Control (as
hereinafter defined) exists or may exist in the future and that the threat or the occurrence of a Change in Control can result in
significant distractions of its key management personnel because of the uncertainties inherent in such a situation;

WHEREAS, the Board has determined that it is essential and in the best interest of the Company and its shareholders to
retain the services of the Executive in the event of a threat or occurrence of a Change in Control and to ensure his continued
dedication and efforts in such event without undue concern for his personal financial and employment security; and

WHEREAS, in order to induce the Executive to remain in the employ of the Company and/or an affiliate of the Company,
particularly in the event of a threat or the occurrence of a Change in Control, the Company desires to enter into this Agreement with
the Executive to provide the Executive with certain benefits in the event his employment is terminated as a result of, or in connection
with, a Change in Control and to provide the Executive with certain other benefits whether or not the Executive’s employment is
terminated.

AGREEMENT

NOW, THEREFORE, in consideration of the respective agreements of the parties contained herein and other good and
valuation consideration, the receipt and sufficiency of which are hereby acknowledged, it is agreed as follows:

1. Term of Agreement. This Agreement shall commence as of the date hereof and shall continue in effect until the date the
Executive’s employment is terminated; provided, however, that if the Executive’s employment is terminated following, or in
anticipation of, a Change in Control, the term shall continue in effect until all payments and benefits have been made or provided to
the Executive hereunder.

2. Definitions.



2.1Accrued Compensation. For purposes of this Agreement, “Accrued Compensation” shall mean an amount which shall
include all amounts earned or accrued through the “Termination Date” (as hereinafter defined) but not paid as of the Termination Date
including: (i) base salary; (ii) reimbursement for reasonable and necessary expenses incurred by the Executive on behalf of the
Company during the period ending on the Termination Date; (iii) vacation and sick leave pay (to the extent provided by Company
policy or applicable law), (iv) any Annual Incentive Award for service in the last fiscal year ended prior to the Termination Date in
the amount approved by the person or committee having authority (as of the date of this Agreement, this is the Company’s
Compensation Committee); and (v) any other amounts or benefits required to be paid by law.

2.2Base Amount. For purposes of this Agreement, “Base Amount” shall mean the greater of (a) the Executive’s annual base
salary, at the rate in effect immediately prior to the Change in Control and (b) the Executive’s annual base salary, at the rate in effect
for the year in which the Termination Date occurs.

2.3Annual Incentive Award. For purposes of this Agreement, “Annual Incentive Award” shall mean compensation (which
may be cash and/or equity) offered as an annual incentive in addition to base salary which the Executive was eligible to earn for
service in a given year, specifically excluding any “LTIP-Type Award” as defined below. As of the date of this Agreement, “Annual
Incentive Award” would refer to compensation awarded under the Company’s Annual Incentive Plan.

2.4Cause. For purposes of this Agreement, a termination of employment is for “Cause” if the Executive has been convicted
of a felony involving fraud or dishonesty or the termination is evidenced by a resolution adopted in good faith by at least two-thirds of
the Board that the Executive: (i) intentionally and continually failed substantially to perform his reasonably assigned duties with the
Company (other than a failure resulting from the Executive’s incapacity due to physical or mental illness or from the Executive’s
assignment of duties that would constitute “Good Reason” as hereinafter defined) which failure continued for a period of at least
thirty (30) days after a written notice of demand for substantial performance has been delivered to the Executive specifying the
manner in which the Executive has failed substantially to perform or (ii) intentionally engaged in conduct which is demonstrably and
materially injurious to the Company; provided, however, that no termination of the Executive’s employment shall be for Cause as set
forth in clause (ii) above until (x) there shall have been delivered to the Executive a copy of a written notice setting forth that the
Executive was guilty of the conduct set forth in clause (ii) and specifying the particulars thereof in detail and (y) the Executive shall
have been provided an opportunity to be heard in person by the Board (with the assistance of the Executive’s counsel if the Executive
so desires). Neither an act nor a failure to act, on the Executive’s part shall be considered “intentional” unless the Executive has acted
or failed to act with a lack of good faith and with a lack of reasonable belief that the Executive’s action or failure to act was in the best
interest of the Company, Notwithstanding anything contained in this Agreement to the contrary, no failure to perform by the
Executive after a Notice of Termination (as defined in Section 2.9) is given by the Executive shall constitute Cause for purposes of
this Agreement.

2.5Change in Control. For purposes of this Agreement, a “Change in Control” shall mean any of the following events:



(a)  An acquisition (other than directly from the Company) of any voting securities of the Company (the “Voting_
Securities™) by any “Person” (as the term person is used for purposes of Section 13(d) or 14(d) of the Securities Exchange Act of
1934, as amended (the “1934 Act”)), immediately after which such Person has “Beneficial Ownership” (within the meaning of Rule
13d-3 promulgated under the 1934 Act) of 30% or more of the combined voting power of the Company’s then outstanding Voting
Securities; provided, however, that in determining whether a Change in Control has occurred, Voting Securities which are acquired in
a “Non-Control Acquisition” (as hereinafter defined) shall not constitute an acquisition which would cause a Change in Control. A
“Non-Control Acquisition” shall mean an acquisition by (i) an employee benefit plan (or a trust forming a part thereof) maintained by
(x) the Company or (y) any corporation or other Person of which a majority of its voting power or its equity securities or equity
interest is owned directly or indirectly by the Company (a “Subsidiary”), (ii) the Company or any Subsidiary or (iii) any Person in
connection with a “Non-Control Transaction” (as hereinafter defined).

(b)  The consummation of:
(1) A merger, consolidation or reorganization involving the Company, unless:

(A) the stockholders of the Company, immediately before such merger, consolidation or
reorganization, own, directly or indirectly, immediately following such merger, consolidation or
reorganization, at least seventy percent (70%) of the combined voting power of the outstanding Voting
Securities of the corporation or other entity resulting from such merger or consolidation or reorganization
(the “Surviving_Corporation”) in substantially the same proportion as their ownership of the Voting
Securities immediately before such merger, consolidation or reorganization; and

(B) the individuals who were members of the Board of Trustees immediately prior to the
execution of the agreement providing for such merger, consolidation or reorganization constitute at least a
majority of the members of the Board of Trustees (or similar governing body) of the Surviving Corporation
or a corporation or other entity beneficially owning, directly or indirectly, a majority of the Voting
Securities of the Surviving Corporation.

(A transaction described in clauses (A) and (B) shall herein be referred to as a “Non-Control Transaction”);

(i1) A complete liquidation or dissolution of the Company; or

(ii1)The sale or other disposition of all or substantially all of the assets of the Company to any Person (other
than to an entity of which the Company directly or indirectly owns at least 70% of the Voting Securities).



Notwithstanding the foregoing, a Change in Control shall not be deemed to occur solely because any Person (the “Subject Person™)
acquired Beneficial Ownership of more than the permitted amount of the outstanding Voting Securities as a result of the acquisition
of Voting Securities by the Company which, by reducing the number of Voting Securities outstanding, increases the proportional
number of shares Beneficially Owned by the Subject Person, provided that if a Change in Control would occur (but for the operation
of this sentence) as a result of the acquisition of Voting Securities by the Company, and after such share acquisition by the Company,
the Subject Person becomes the Beneficial Owner of any additional Voting Securities which increases the percentage of the then
outstanding Voting Securities Beneficially Owned by the Subject Person, then a Change in Control shall occur.

(c)  The rejection by the voting Beneficial Owners of the outstanding Shares of the entire slate of trustees that the
Board proposes at a single election of trustees; or

(d)  The rejection by the voting Beneficial Owners of the outstanding Shares of one-half or more of the trustees
that the Board proposes over any two or more consecutive elections of trustees.

(¢) Notwithstanding anything contained in this Agreement to the contrary, if the Executive’s employment is
terminated prior to a Change in Control and the Executive reasonably demonstrates that such termination: (i) was at the request of a
third party who has indicated an intention or taken steps reasonably calculated to effect a Change in Control and who effectuates a
Change in Control (a “Third Party’) or (ii) otherwise occurred in connection with, or in anticipation of, a Change in Control which
actually occurs, then for all purposes of this Agreement, the date of a Change in Control with respect to the Executive shall mean the
date immediately prior to the date of such termination of the Executive’s employment.

2.6Company. For purposes of this Agreement, the “Company” shall include the Company’s “Successors and Assigns” (as
hereinafter defined).

2.7Disability. For purposes of this Agreement, “Disability” shall mean a physical or mental infirmity that entitles the
Executive to benefits under the Company sponsored long-term disability plan in which the Executive participates.

2.8Good Reason.

(a)  For purposes of this Agreement, “Good Reason” shall mean the occurrence after a Change in Control of any
of the events or conditions described in subsections (i) through (viii) hereof:

(i) a change in the Executive’s status, position or responsibilities (including reporting responsibilities)
which, in the Executive’s reasonable judgment, represents a substantial adverse change from his status, position or
responsibilities as in effect at any time within 180 days preceding the date of a Change in Control or at any time
thereafter; the assignment to the Executive of any duties or responsibilities which, in the Executive’s reasonable
judgment, are inconsistent with his status, title, position or responsibilities as in effect at any time within 180 days
preceding the date of a Change of Control or at any time thereafter;



or any removal of the Executive from or failure to reappoint or reelect him to any of such offices or positions held
prior to the Change of Control, except in connection with the termination of his employment for Disability, Cause,
as a result of his death or by the Executive other than for Good Reason;

(i1) a reduction in the Executive’s base salary or any failure to pay the Executive any compensation or
benefits to which he is entitled within five days of written notice thereof;

(iii)the Company’s requiring the Executive to be based at any place outside a 30-mile radius from the
Executive’s principal location of business prior to the Change in Control, except for reasonably required travel on
the Company’s business which is not materially greater than such travel requirements prior to the Change in
Control;

(iv)the failure by the Company to provide the Executive with compensation and benefits, in the aggregate,
at least equal (in terms of benefit levels and/or reward opportunities which opportunities will be evaluated in light of
the performance requirements therefor) to those provided for under each other employee compensation and benefit
plan, program and practice in which the Executive was participating at any time within 180 days preceding the date
of a Change in Control or at any time thereafter;

(v) the insolvency or the filing (by any party, including the Company) of a petition for bankruptcy of the
Company, which petition is not dismissed within sixty (60) days;

(vi)any material breach by the Company of any provision of this Agreement;

(vid)any purported termination of the Executive’s employment for Cause by the Company which does not
comply with the terms of Section 2.4; or

(viii)the failure of the Company to obtain an agreement, satisfactory to the Executive, from any Successors
and Assigns to assume and agree to perform this Agreement, as contemplated in Section 6 hereof.

(b)  Any event or condition described in Section 2.8(a)(i) through (viii) which occurs prior to a Change in Control
but which the Executive reasonably demonstrates (i) was at the request of a Third Party or (ii) otherwise arose in connection with, or
in anticipation of, a Change in Control which actually occurs, shall constitute Good Reason for purposes of this Agreement

notwithstanding that it occurred prior to the Change in Control.

(c) The Executive’s right to terminate his employment pursuant to this Section 2.8 shall not be affected by his
incapacity due to a Disability.

2.9LTIP-Type Award. For purposes of this Agreement, “LTIP-Type Award” shall mean a special performance or incentive
award that Executive may have the right to receive for



performance over a multi-year period, such as any rights to receive awards under the Company’s Long-Term Incentive Plan, the
Development Incentive Plan, or special retention grants.

2.10Notice of Termination. For purposes of this Agreement, following a Change in Control, “Notice of Termination” shall
mean a written notice of termination from the Company of the Executive’s employment which indicates a specific termination
provision in this Agreement relied upon and which sets forth in reasonable detail the facts and circumstances claimed to provide a
basis for termination of the Executive’s employment under the provision so indicated,

2.11Pro Rata Bonus Annual Incentive Award. For purposes of this Agreement, “Pro Rata Annual Incentive Award” shall
mean the target Annual Incentive Award amount that the Executive was eligible to receive for service in the Company’s fiscal year in
which the Executive’s employment terminates, multiplied by a fraction, the numerator of which is the number of days in such fiscal
year through the Termination Date and the denominator of which is 365.

2.128uccessors and Assigns. For purposes of this Agreement, “Successors and Assigns” shall mean a corporation or other
entity acquiring all or substantially all the Voting Securities, assets or business of the Company whether by operation of law or
otherwise, and any affiliate of such Successors and Assigns.

2.13Termination Date. For purposes of this Agreement, “Termination Date” shall mean: (a) in the case of the Executive’s
death, his date of death, (b) in the case of Good Reason, the last day of his employment and (c) in all other cases, the date specified in
the Notice of Termination or if no Notice of Termination is sent, the last day of his employment; provided, however, that if the
Executive’s employment is terminated by the Company due to Disability, the date specified in the Notice of Termination shall be the
30t day after receipt of the Notice of Termination by the Executive, provided that the Executive shall not have returned to the full-
time performance of his duties within 30 days after such receipt.

3. Termination of Employment. If the Executive’s employment with the Company shall be terminated within thirty-six
(36) months following a Change in Control, the Executive shall be entitled to the following compensation and benefits:

(a)  If the Executive’s employment with the Company shall be terminated (i) by the Company for Cause or
Disability, (ii) by reason of the Executive’s death or (iii) by the Executive other than for Good Reason, the Company shall pay to the
Executive the Accrued Compensation, and, unless such termination was by the Company for Cause or such termination was by the
employee voluntarily without Good Reason, the Pro-Rata Annual Incentive Award; provided, however, if an employment agreement
is in existence between the Company and/or any of its affiliates and the Executive on the Termination Date, the Company and/or its
affiliates, as the case may be, shall also pay to the Executive any amounts owed to the Executive pursuant to such employment
agreement.

(b)  If the Executive’s employment with the Company shall be terminated for any reason other than as specified
in Section 3(a), the Executive shall be entitled to the following:

(1) the Company shall pay the Executive the Accrued Compensation and a Pro-Rata Annual Incentive
Award, payable in cash;



(i1) the Company shall pay the Executive as severance pay and in lieu of any further compensation for
periods subsequent to the Termination Date, in a single payment an amount in cash equal to 2.25 times the sum of
(A) the Base Amount and (B) the target Annual Incentive Award amount for service in the Company’s fiscal year in
which Executive’s employment terminates; provided, however, if an employment agreement is in existence between
the Company and/or any of its affiliates and the Executive on the Termination Date, any amount due the Executive

as severance pay to Executive pursuant to such employment agreement in lieu of compensation for periods
subsequent to the Termination Date;

(iii)the Company shall pay the Executive any amounts required to be paid pursuant to the documents
governing LTIP-Type Awards;

(iv)for 27 months following the Termination Date (the “Continuation Period”), the Company shall at its
expense continue on behalf of the Executive and his dependents and beneficiaries the same medical, dental, life,
disability and hospitalization benefits provided (A) to the Executive at any time during the 90-day period prior to
the Change in Control or at any time thereafter (and if different benefits were paid during such period, such of those
benefits as are elected by the Executive) or (B) to other similarly situated executives who continue in the employ of
the Company during the Continuation Period. The coverage and benefits (including deductibles and costs) provided

dependents and beneficiaries than the most favorable of such coverages and benefits during any of the periods
referred to in clauses (A) and (B) above. The Company’s obligation hereunder with respect to the foregoing
benefits shall be limited to the extent that the Executive obtains any such benefits pursuant to a subsequent
employer’s benefit plans, in which case the Company may reduce the coverage of any benefits it is required to
provide the Executive hereunder as long as the aggregate coverages and benefits of the combined benefits plans is
no less favorable to the Executive than the coverages and benefits required to be provided hereunder. This
subsection (iv) shall not be interpreted so as to limit any benefits to which the Executive, his dependents or
beneficiaries may be otherwise entitled under any of the Company’s employee benefit plans, programs or practices
following the Executive’s termination of employment, including without limitation, retiree medical and life
insurance benefits;

(v) from the conclusion of the Continuation Period and until August 31, 2031 (the “Access Period”), the
Company shall use commercially reasonable efforts to provide the Executive and his dependents and beneficiaries,
at the Executive’s expense with respect to the premiums, access to the same medical, dental, life, disability and
hospitalization benefits provided to other similarly situated executives who continue in the employ of the Company
during the Access Period. To the extent the Company is unable to provide such access, the Company shall, on an
annual basis during the Access Period, pay to Executive an amount



equal to the difference between the cost incurred by Executive to purchase such benefits and the total premium
applicable to other similarly situated executives who continue in the employ of the Company during the Access
Period. The Company’s obligation hereunder with respect to the foregoing shall be limited to the extent that the
Executive obtains any such benefits pursuant to a subsequent employer’s benefit plans, in which case the Company
may terminate access it is required to provide to the Executive hereunder as long as the aggregate coverages and
benefits of the combined benefits plans is no less favorable to the Executive than the coverages and benefits
required to be provided hereunder;

(vi)all theretofore unvested stock options, restricted stock and performances shares, phantom share awards,
share appreciation rights, dividend equivalents and any other awards issued to the Executive pursuant to the
Company’s Share Incentive Plan, as amended or replaced time to time, and all unvested benefits under any split
dollar life insurance policies insuring the Executive’s life shall immediately vest at the maximum possible amount,
with the vesting of any LTIP-Type Awards determined by the grant documents relating thereto; and

(vii)a cash payment from the Company equal to the unvested amount contained in the Executive’s accounts
in the Company’s 401(k) plan (or any other qualified plan of the Company or an affiliate) which he will forfeit as a
result of such termination.

(c) The amounts provided for in Sections 3(a) and 3(b)(i) and (ii) shall be paid in a single lump sum cash

payment in immediately available funds within five (5) days following the expiration of any required waiting period under the release
agreement referenced in Section 12 hereof (or earlier, if required by applicable law).

(d) The Executive shall not be required to mitigate the amount of any payment provided for in this Agreement by
seeking other employment or otherwise and no such payment shall be offset or reduced by the amount of any compensation or

(e) Notwithstanding anything to the contrary in that certain Agreement and Plan of Merger by and among
AvalonBay Communities, Inc., Equity Residential, ERP Operating Limited Partnership and Canopy Merger Sub LLC, dated as of
May 20, 2026 (the “Merger Agreement”), the Executive shall be deemed to be an express third-party beneficiary of Section 8.4(a) of
the Parent Disclosure Schedule (as defined in the Merger Agreement) (the “Specified Provision”), with the full right, independently
and without the consent or participation of any other party, to enforce such Specified Provision directly against the parties obligated
thereunder. For clarity, Section 8.4(a) of the Parent Disclosure Schedule shall be deemed to survive the Closing (as defined in the
Merger Agreement). This Section 3(e) shall be binding upon and inure to the benefit of any successor or assign of the Company
following the Termination Date and the Effective Time (as defined in the Merger Agreement).




(f)  The Executive’s entitlement to any other compensation or benefits or any indemnification shall be determined
in accordance with the Company’s employee benefit plans and other applicable programs, policies and practices or any
indemnification agreement in effect.

4. Notice of Termination. Following a Change in Control, any purported termination of the Executive’s employment by
the Company shall be communicated by Notice of Termination to the Executive. For purposes of this Agreement, no such purported
termination shall be effective without such Notice of Termination.

5. Excise Tax Gross-Up.

(a) Notwithstanding anything contained in this Agreement to the contrary, in the event it is determined (pursuant
respect to the Company or its predecessors, successors, direct or indirect subsidiaries or affiliates (or any predecessor, successor or
affiliate of any of them, and including any benefit plan of any of them), to or for the benefit of Executive or Executive’s dependents,
heirs or beneficiaries (whether such payment, distribution, transfer, benefit or other event occurs pursuant to the terms of this
Agreement or otherwise, but determined without regard to any additional payments required under this Section 5) (each a “Payment”
and collectively the “Payments”) is or was subject to the excise tax imposed by Section 4999 of the Internal Revenue Code of 1986,
as amended, and any successor provision or any comparable provision of state or local income tax law (collectively, “Section 4999”),
or any interest, penalty or addition to tax is or was incurred by Executive with respect to such excise tax (such excise tax, together
with any such interest, penalty or addition to tax, hereinafter collectively referred to as the “Excise Tax”), then, within 10 days after
such determination or final determination, as the case may be, the Company shall pay to Executive an additional cash payment
(hereinafter referred to as the “Gross-Up Payment”) in an amount such that after payment by Executive of all taxes, interest, penalties
and additions to tax imposed with respect to the Gross-Up Payment (including, without limitation, any income and excise taxes
imposed upon the Gross-Up Payment), Executive retains an amount of the Gross-Up Payment equal to the Excise Tax imposed upon
such Payment or Payments. This provision is intended to put Executive in the same position as Executive would have been had no
Excise Tax been imposed upon or incurred as a result of any Payment.

(b)  Except as provided in subsection (c) below, the determination that a Payment is subject to an Excise Tax shall
be made in writing by a certified public accounting firm selected by Executive (“Executive’s Accountant”). Such determination shall
include the amount of the Gross-Up Payment and detailed computations thereof, including any assumptions used in such
computations (the written determination of the Executive’s Accountant, hereinafter, the “Executive’s Determination”). The
Executive’s Determination shall be reviewed on behalf of the Company by a certified public accounting firm selected by the
Company (the “Company’s Accountant”). The Company shall notify Executive within 10 business days after receipt of the
Executive’s Determination of any disagreement or dispute therewith, and failure to so notify within that period shall be considered an
agreement by the Company with the Executive’s Determination, obligating the Company to make payment as provided in subsection
(a) above within 10 days from the expiration of such 10 business-day period. In the event of an objection by the Company to the
Executive’s Determination, any amount not in dispute shall be paid within 10 days following the




10 business-day period referred to herein, and with respect to the amount in dispute the Executive’s Accountant and the Company’s
Accountant shall jointly select a third nationally recognized certified public accounting firm to resolve the dispute and the decision of
such third firm shall be final, binding and conclusive upon the Executive and the Company. In such a case, the third accounting
firm’s findings shall be deemed the binding determination with respect to the amount in dispute, obligating the Company to make any
payment as a result thereof within 10 days following the receipt of such third accounting firm’s determination. All fees and expenses
of each of the accounting firms referred to in this Section 5 shall be borne solely by the Company.

(c) (i) Executive shall notify the Company in writing of any claim by the Internal Revenue Service (or any
successor thereof) or any state or local taxing authority (individually or collectively, the “Taxing Authority’) that, if successful, would
require the payment by the Company of a Gross-Up Payment. Such notification shall be given as soon as practicable but no later than
30 days after Executive receives written notice of such claim and shall apprise the Company of the nature of such claim and the date
on which such claim is requested to be paid; provided, however, that failure by Executive to give such notice within such 30-day
period shall not result in a waiver or forfeiture of any of Executive’s rights under this Section 5 except to the extent of actual damages
suffered by the Company as a result of such failure. Executive shall not pay such claim prior to the expiration of the 15-day period
following the date on which Executive gives such notice to the Company (or such shorter period ending on the date that any payment
of taxes, interest, penalties or additions to tax with respect to such claim is due). If the Company notifies Executive in writing prior to
the expiration of such 15-day period that its desires to contest such claim (and demonstrates to the reasonable satisfaction of
Executive its ability to make the payments to Executive which may ultimately be required under this section before assuming
responsibility for the claim), Executive shall:

(A) give the Company any information reasonably requested by the Company relating to such
claim;

(B) take such action in connection with contesting such claim as the Company shall reasonably
request in writing from time to time, including, without limitation, accepting legal representation with
respect to such claim by an attorney selected by the Company that is reasonably acceptable to Executive;

(C)  cooperate with the Company in good faith in order effectively to contest such claim; and

(D) permit the Company to participate in any proceedings relating to such claim; provided,
however, that the Company shall bear and pay directly all attorneys fees, costs and expenses (including
additional interest, penalties and additions to tax) incurred in connection with such contest and shall
indemnify and hold Executive harmless, on an after-tax basis, for all taxes (including, without limitation,
income and excise taxes), interest, penalties and additions to tax imposed in relation to such claim and in
relation to the payment of such costs and expenses or indemnification. Without limitation on the foregoing
provisions of this Section 5, and to the
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extent its actions do not unreasonably interfere with or prejudice Executive’s disputes with the Taxing
Authority as to other issues, the Company shall control all proceedings taken in connection with such
contest and, at its sole option, may pursue or forego any and all administrative appeals, proceedings,
hearings and conferences with the taxing authority in respect of such claim and may, at its sole option,
either direct Executive to pay the tax, interest or penalties claimed and sue for a refund or contest the claim
in any permissible manner, and Executive agrees to prosecute such contest to a determination before any
administrative tribunal, in a court of initial jurisdiction and in one or more appellate courts, as the
Company shall determine; provided, however, that if the Company directs Executive to pay such claim and
sue for a refund, the Company shall advance an amount equal to such payment to Executive, on an interest-
free basis, and shall indemnify and hold Executive harmless, on an after-tax basis, from all taxes
(including, without limitation, income and excise taxes), interest, penalties and additions to tax imposed
with respect to such advance or with respect to any imputed income with respect to such advance; and,
further, provided, that any extension of the statute of limitations relating to payment of taxes, interest,
penalties or additions to tax for the taxable year of Executive with respect to which such contested amount
is claimed to be due is limited solely to such contested amount; and, provided, further, that any settlement
of any claim shall be reasonably acceptable to Executive and the Company’s control of the contest shall be
limited to issues with respect to which a Gross-Up Payment would be payable hereunder, and Executive
shall be entitled to settle or contest, as the case may be, any other issue.

(i) If, after receipt by Executive of an amount advanced by the Company pursuant to Section 5(c)(i),
Executive receives any refund with respect to such claim, Executive shall (subject to the Company’s complying
with the requirements of Section 5) promptly pay to the Company an amount equal to such refund (together with
any interest paid or credited thereon after taxes applicable thereto), net of any taxes (including without limitation
any income or excise taxes), interest, penalties or additions to tax and any other costs incurred by Executive in
connection with such advance, after giving effect to such repayment. If, after the receipt by Executive of an amount
advanced by the Company pursuant to Section 5(c)(i), it is finally determined that Executive is not entitled to any
refund with respect to such claim, then such advance shall be forgiven and shall not be required to be repaid and the
amount of such advance shall be treated as a Gross-Up Payment and shall offset, to the extent thereof, the amount of

any Gross-Up Payment otherwise required to be paid.

(it)For purposes of this Section 5, whether the Excise Tax is applicable to a Payment shall be deemed to be

above if the Company has not notified Executive that it intends to contest the underlying claim, (B) the expiration of
any period following which no right of appeal exists, (C) the
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date upon which a closing agreement or similar agreement with respect to the claim is executed by Executive and
the Taxing Authority (which agreement may be executed only in compliance with this Section 5), (D) the receipt by
Executive of notice from the Company that it no longer seeks to pursue a contest (which notice shall be deemed
received if the Company does not, within 15 days following receipt of a written inquiry from Executive,
affirmatively indicate in writing to Executive that the Company intends to continue to pursue such contest).

(d)  As aresult of uncertainty in the application of Section 4999 that may exist at the time of any determination
that a Gross-Up Payment is due, it may be possible that in making the calculations required to be made hereunder, the parties or their
accountants shall determine that a Gross-Up Payment need not be made (or shall make no determination with respect to a Gross-Up
Payment) that properly should be made (“Underpayment”), or that a Gross-Up Payment not properly needed to be made should be

of the accountants as provided in paragraph (b)). In the event of a determination that an Overpayment was made, any such

Overpayment shall be treated for all purposes as a loan to Executive with interest at the applicable Federal rate provided for in Section
1274(d) of the Code; provided, however, that the amount to be repaid by Executive to the Company shall be subject to reduction to
the extent necessary to put Executive in the same after-tax position as if such Overpayment were never made.

6. Successors; Binding Agreement. This Agreement shall be binding upon and shall inure to the benefit of the Company,
its Successors and Assigns, and the Company shall require any Successors and Assigns to expressly assume and agree to perform this
Agreement in the same manner and to the same extent that the Company would be required to perform it if no such succession or
assignment had taken place. Neither this Agreement nor any right or interest hereunder shall be assignable or transferable by the
Executive, his beneficiaries or legal representatives, except by will or by the laws of descent and distribution. This Agreement shall
inure to the benefit of and be enforceable by the Executive’s legal personal representative.

7. Fees and Expenses. The Company shall pay all legal fees and related expenses (including the costs of experts, evidence
and counsel) incurred by the Executive as a result of the Executive obtaining or enforcing any right or benefit provided by this
Agreement. Furthermore, any amounts due Executive by the Company that are not paid when due under this Agreement shall bear
interest at the Prime Rate (as declared by Bank of America, N.A. from time to time) plus 5% from the time when the payment is due
until the date the payment is made.

8. Notice. For the purposes of this Agreement, notices and all other communications provided for in the Agreement
(including the Notice of Termination) shall be in writing and shall be deemed to have been duly given when personally delivered or
sent by certified mail, return receipt requested, postage prepaid, by overnight courier or by facsimile, addressed to the respective
addresses and facsimile numbers last given by each party to the other, provided that all notices to the Company shall be directed to the
attention of the Chairman of the Board with a copy to the Secretary of the Company. All notices and communications shall be
deemed to have been received

12



on the date of delivery thereof or on the third business day after the mailing thereof, except that notice of change of address shall be
effective only upon receipt.

9. Non-Exclusivity of Rights. Nothing in this Agreement shall prevent or limit the Executive’s continuing or future
participation in any benefit, bonus, incentive or other plan or program provided by the Company (except for any severance or
termination policies, plans, programs or practices) and for which the Executive may qualify, nor shall anything herein limit or reduce
such rights as the Executive may have under any other agreements with the Company (except for any severance or termination
agreement), including, without limitation, any rights to receive awards pursuant to any Performance Award Agreement under the
Company’s Long-Term Incentive Plan. Amounts which are vested benefits or which the Executive is otherwise entitled to receive
under any plan or program of the Company shall be payable in accordance with such plan or program, except as explicitly modified
by this Agreement.

10.No Guaranteed. The Executive and the Company acknowledge that, except as may otherwise be provided under any
other written agreement between the Executive and the Company, the employment of the Executive by the Company is “at will” and
may be terminated by either the Executive or the Company at any time, subject, however to the rights of the Executive provided
herein in the event of any such termination.

11.Settlement of Claims. The Company’s obligation to make the payments provided for in this Agreement and otherwise to
perform its obligations hereunder shall not be affected by any circumstances, including, without limitation, any set-off, counterclaim,
recoupment, defense or other right which the Company may have against the Executive or others.

12.Full Satisfaction; Waiver and Release. As a condition to receiving the payments and benefits hereunder, the Executive
shall execute a document in customary form, releasing and waiving any and all claims, causes of actions and the like against the
Company and its successors, shareholders, officers, trustees, agents and employees, regarding all matters relating to the Executive’s
service as an employee of the Company or any affiliates and the termination of such relationship. Such claims include, without
limitation, any claims arising under Age Discrimination in Employment Act of 1967, as amended; Title VIII of the Sarbanes-Oxley
Act of 2002, as amended; the Corporate and Criminal Fraud Accountability Act of 2002, as amended; Title VII of the Civil Rights
Act of 1964, as amended; the Civil Rights Act of 1991, as amended; the Equal Pay Act of 1962; the American Disabilities Act of
1990; the Family Medical Leave Act, as amended; the Employee Retirement Income Security Act of 1974, as amended; or any other
federal, state or local statute or ordinance. Nothing in this paragraph shall affect or be deemed to compromise Executive’s rights or
remedies under any Company benefit plan or compensation program in which the Executive participates, including but not limited to
the Supplemental Executive Retirement Plan, Advantage Retirement Plan (“401(k) Plan”), Executive Long-Term Incentive Plan,
provisions of the limited partnership agreement of ERP Operating Limited Partnership relating to LTIP Units, and the Company’s
Share Incentive Plan (as amended or replaced from time to time). Also excluded from the release are any claims or administrative
charges which cannot be waived by law, claims relating to enforcement of this Agreement, and claims for indemnification arising
under law, by-laws or contract.
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13.Miscellaneous. No provision of this Agreement may be modified, waived or discharged unless such waiver,
modification or discharge is agreed to in writing and signed by the Executive and the Company. No waiver by either party hereto at
any time of any breach by the other party hereto of, or compliance with, any condition or provisions of this Agreement to be
performed by such other party shall be deemed a waiver of similar or dissimilar provisions or conditions at the same or at any prior or
subsequent time. No agreement or representations, oral or otherwise, express or implied, with respect to the subject matter hereof
have been made by either party which are not expressly set forth in this Agreement.

14.Governing Law. This Agreement shall be governed by and construed and enforced in accordance with the laws of the
State of Illinois without giving effect to the conflict of laws principles thereof. Any action brought by any party to this Agreement
shall be brought and maintained in a court of competent jurisdiction in Cook County in the State of Illinois.

15.Severability. The provisions of this Agreement shall be deemed severable and the invalidity or unenforceability of any
provision shall not affect the validity or enforceability of the other provisions hereof.

16.Entire Agreement. This Agreement constitutes the entire agreement between the parties hereto and supersedes all prior
agreements, if any, understandings and arrangements, oral or written, between the parties hereto with respect to the subject matter
hereof.

[signature page follows]
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IN WITNESS WHEREOF, the Company has caused this Agreement to be executed by its duly authorized officer and the
Executive has executed this Agreement as of the day and year first above written.

EQUITY RESIDENTIAL

By: /s/ Scott J. Fenster
Scott J. Fenster
Executive Vice President, General
Counsel and Corporate Secretary

By: /s/ Mark J. Parrell
Mark J. Parrell
Chief Executive Officer and President

(Signature Page to Change in Control Agreement)



Exhibit 10.2
May 20, 2026
Mr. Benjamin Schall
Re: Offer Letter
Dear Ben:
This offer letter (this “Letter”’) memorializes our agreement regarding the terms of your appointment as the Chief Executive
Officer (the “CEQ”) of Equity Residential (or its successor, the “Company”) effective as of the closing (the “Closing”) of the

transactions contemplated by the Agreement and Plan of Merger by and among AvalonBay Communities, Inc. (“AvalonBay”), Equity
Residential, ERP Operating Limited Partnership and Canopy Merger Sub LLC, dated as of May 20, 2026 (the “Merger Agreement”).

In your capacity as the CEO, you will report directly to the board of trustees of the Company (the “Board”). You will have
the duties and responsibilities that are normally associated with the chief executive role and such responsibilities as may be prescribed
by the Board from time to time and that are consistent with the position of CEO.

You will continue to receive base salary at the same annual rate and will be eligible for the same target annual cash and stock
incentive opportunities, in each case, as provided to you by AvalonBay as of immediately prior to the Closing, totaling annual total
target compensation of no less than $9,750,000, and subject to the same terms and conditions. For the sake of clarity, no amount shall
be subject to proration on account of the Merger. The Board, or a committee thereof, as applicable, will re-evaluate your
compensation package at the same time as for other senior executives of the Company. You will be eligible for the employee benefits
provided from time-to-time to other senior executives of the Company, subject to and on a basis consistent with the terms, conditions
and overall administration of such plans and programs.

The terms of this Letter and your employment with the Company will be governed by the laws of the State of Maryland,
without giving effect to the conflicts of laws principles thereof.

This Letter constitutes the entire agreement between you and the Company with respect to the subject matter hereof and,
effective as of the Closing, supersedes any and all prior term sheets, agreements or understandings between you and the Company
with respect to the subject matter hereof. For clarity, this Letter does not supersede any agreements between you and AvalonBay,
including, without limitation, any agreements related to equity grants under AvalonBay’s equity incentive plans.

If the Merger Agreement is terminated before the Closing, this Letter will automatically terminate and be of no further force
or effect, and neither you nor the Company will have any obligations hereunder.

* * £



Very truly yours,

/s/ Stephen E. Sterrett
Stephen E. Sterrett
Lead Trustee of the Board

Acknowledged and agreed:

/s/ Benjamin W. Schall

Benjamin W. Schall

(Signature Page to Chief Executive Officer Offer Letter)



Exhibit 10.3
NewCo

Benjamin W. Schall (“Executive”)

Chief Executive Officer and President Role and Compensation Proposal

Position:

(1)  Title; Reporting: The Executive will serve as the Chief Executive Officer and
President of NewCo, reporting to NewCo’s Board of Directors (“Board”).

(2) Location: The Executive’s primary office location will continue to be
located in the Arlington, VA headquarters.

Effective Date: The closing of the transactions contemplated by that certain Agreement
and Plan of Merger, dated as of May 20, 2026, by and among AvalonBay Communities,
Inc., Equity Residential, ERP Operating Limited Partnership, and Canopy Merger Sub LLC
(the “Merger Agreement”).

Annual Compensation:

(1) Base Salary: The Executive’s base salary will continue to be $1,000,000 per
year, payable in accordance with NewCo’s customary payroll practices. Subject
to periodic review on cycle with other senior executives.

(2)  Annual Incentive Plan Awards: Commencing with calendar year 2027, the
Executive will be eligible to receive NewCo annual incentive plan awards.
Such awards will consist of both an annual cash performance bonus and
annual performance equity grant. Except as otherwise provided in a written
agreement between the Executive and NewCo, the Executive must be
employed on the date that annual cash and equity awards are made in order
to earn or be issued any such awards.

(i) Annual Cash Performance Bonus: Annual cash bonus with an initial
target value equal to 200% of the Executive’s base salary
(52,000,000).

1. Actual payout dependent upon performance against performance

objectives to be approved by the Board or the Compensation
Committee of NewCo, in consultation with the Executive.

(ii) Annual Performance Equity Grant: Annual performance grant of
restricted shares/units with an initial target value equal to 285% of the
Executive’s base salary ($2,850,000).
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1. Actual amount of the award is dependent upon performance
against performance objectives to be approved by the Board or the
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D.
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(3)

Compensation Committee of NewCo, in consultation with the
Executive, and any issued shares/units are subject to time-based
vesting thereafter consistent with other NewCo executive officers.

Annual Long-Term Incentive Awards: Commencing with calendar year 2027,
the Executive will be eligible to receive NewCo multi-year long-term incentive
awards to be determined by the Board or the NewCo Compensation
Committee, in consultation with the Executive, in a manner consistent with
awards for other senior executives with an initial target value equal 665% of
the Executive’s base salary ($6,650,000).

(i) Grants are anticipated to be based on multi-year (three years) forward-
looking performance-based vesting.

(ii) To the extent any dividends are paid with respect to the shares
underlying such awards, they shall accumulate and be payable upon
award settlement of shares/units to the extent the award is deemed to
have been earned.

One-Time Transaction-Based Awards:

(1)

One-time transaction-based equity awards with a target value of $6,250,000
(the “Transaction Awards”) to be granted as soon as practicable after the
Effective Date in the form of:

(i) 50% time-based vesting restricted shares or OP units (at the Executive’s
election) that cliff vest on the third anniversary of the closing of the
transaction, subject to acceleration upon a termination without Cause or
resignation by the Executive for Good Reason (each as defined in the
applicable award agreement) but not upon retirement.

(ii) 50% performance-based restricted shares or OP units (at the Executive’s
election) that are eligible to be earned based on performance metrics to
be determined by the Board or the NewCo Compensation Committee, in
consultation with the Executive, related to operating synergies and
efficiencies from the merger over a three-year performance period
commencing on the Effective Date, subject to acceleration upon a
termination without Cause or resignation by the Executive for Good
Reason (each as defined in the applicable award agreement) but not
upon retirement. For purposes of clarity, any such acceleration will only
occur at the end of the performance period and will be determined based
on actual performance at the end of the performance period.

Sale Event

(1)

The transactions contemplated by the Merger Agreement will not qualify as a “Sale
Event” for purposes of the AvalonBay Communities Inc. Officer Severance Plan, the



F.
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AvalonBay Communities, Inc. Second Amended and Restated 2009 Equity Incentive
Plan, or the AvalonBay Communities, Inc. 2026 Equity Incentive Plan.

Other

(1)

(2)

(3)

(4)
(5)

All equity awards granted after the Effective Date shall be subject to the
terms of the applicable NewCo equity plan and applicable award agreement.

Following the Effective Date, the overall compensation program of Newco
may be modified in terms of composition, weightings, metrics, etc. and this
will not constitute Good Reason so long as such changes are consistent with
changes for other Newco executives.

Health and welfare benefits, vacation, etc. consistent with those provided to
other NewCo executives.

Stock ownership guidelines pursuant to any applicable NewCo policy.

Amounts paid or payable pursuant are subject to recoupment to the extent
necessary to comply with applicable law (including SEC requirements) and/or
pursuant to any applicable NewCo policy.



Acknowledged and Agreed:
Executive

/s/ Benjamin W. Schall

Benjamin W. Schall

| Page



Exhibit 10.4
NewCo

Michael Manelis (“Executive”)

Executive Vice President & Chief Operating Officer Role and Compensation Proposal

A. Position:

(1) Title; Reporting: The Executive will continue to serve as the Executive Vice
President & Chief Operating Officer, reporting to NewCo’s Chief Executive
Officer (“CEQ”). The Executive will serve as the primary operational
executive of NewCo.

(2)  Duties; Authority: The Executive will have supervisory authority for
NewCo's Northwest Region, Southwest Region, Northeast Region, Southern
California Region and the Operations, Information Technology, Marketing,
Facilities Services, Pricing, Product Strategy, Telecommunications and
Revenue Strategy divisions of NewCo. Any adverse changes to the
Executives supervisory authority must be mutually agreed between the CEO
and the Executive; provided, however, that the Information Technology
division may shift to reporting to the CEO and any such shift or other
immaterial or agreed-upon changes to such supervisory authority following
the Effective Date (as defined below) will not give rise to a claim for Good
Reason under the CIC Agreement (as defined below) or otherwise.

(3)  Location: The Executive’s primary office location will continue to be located
in the Chicago, IL headquarters.

B. Effective Date: The closing of the transactions contemplated by that certain Agreement
and Plan of Merger, dated as of May 20, 2026, by and among AvalonBay Communities, Inc.,
Equity Residential (“EQR”), ERP Operating Limited Partnership, and Canopy Merger Sub LLC
(the “Merger Agreement”).

C. Annual Compensation:

(1) Base Salary: Commencing January 1, 2027, the Executive’s base salary will be
$800,000 per year, payable in accordance with NewCo’s customary payroll
practices. Subject to periodic review on cycle with other senior executives.

(2) Annual Incentive Plan Awards: Commencing with calendar year 2027, the
Executive will be eligible to receive NewCo annual incentive plan awards.
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(3)

Such awards will consist of both an annual cash performance bonus and
annual performance equity grant. Except as otherwise provided in a written
agreement between the Executive and NewCo, the Executive must be
employed on the date that annual cash and equity awards are made in order
to earn or be issued any such awards.

(i) Annual Cash Performance Bonus: Annual cash bonus with an initial
target value equal to 150% of the Executive’s base salary ($1,200,000).

1. Actual payout dependent upon performance against performance
objectives to be approved by the CEO/Compensation Committee of
NewCo.

(ii) Annual Performance Equity Grant: Annual performance grant of
restricted shares/units with an initial target value equal to 200% of the
Executive’s base salary ($1,600,000).

1. Actual amount of the award is dependent upon performance
against performance objectives to be approved by the
CEO/Compensation Committee of NewCo and any issued
shares/units are subject to time-based vesting thereafter
consistent with other NewCo executive officers.

Annual Long-Term Incentive Awards: Commencing with calendar year 2027,
the Executive will be eligible to receive NewCo multi-year long-term incentive
awards to be determined by the NewCo CEO/Compensation Committee in a
manner consistent with awards for other senior executives with an initial
target value equal to 300% of the Executive’s base salary ($2,400,000).

(i) Grants are anticipated to be based on multi-year (three years) forward-
looking performance-based vesting.

(ii) To the extent any dividends are paid with respect to the shares
underlying such awards, they shall accumulate and be payable upon
award settlement of shares/units to the extent the award is deemed to
have been earned.

One-Time Transaction-Based Awards:

(1)

One-time transaction-based equity awards with a target value of $4,500,000
(the “Transaction Awards”) to be granted as soon as practicable after the
Effective Date in the form of:

(i) 50% time-based vesting restricted shares or OP units (at the Executive’s
election) that cliff vest on the third anniversary of the closing of the
transaction, subject to acceleration upon a termination without Cause or
resignation by the Executive for Good Reason (but not upon retirement,
including pursuant to the “Rule of 70” retirement treatment).

(ii) 50% performance-based restricted shares or OP units (at the Executive’s



F.
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election) that are eligible to be earned based on performance metrics to
be determined by the NewCo CEO/Compensation Committee related to
operating synergies and efficiencies from the merger over a three-year
performance period, subject acceleration upon a termination without
Cause or resignation by the Executive for Good Reason (but not upon
retirement, including the pursuant to the “Rule of 70” retirement
treatment). For purposes of clarity, notwithstanding the accelerated
vesting described above, the final award results will be determined based
on actual performance at the end of the performance period.

Good Reason Acknowledgement

(1)

As a condition to the grant of any Transaction Awards, the Executive agrees to waive
any right to assert Good Reason, including under the Change in Control Agreement
between the Executive and EQR (the “CIC Agreement”), with respect to the terms
set forth herein and in any written agreement entered into between NewCo and the
Executive, including the title, scope of the role, compensation, and with respect to
any other terms of employment expressly communicated in writing to and accepted
by the Executive.

Change in Control Agreement

(1)

Except as set forth herein, terms of the CIC Agreement will continue to apply during
the 36-month period following the closing date of the transactions contemplated by
the Merger Agreement and shall not be deemed amended or reduced by the post-
closing Good Reason waiver described in Section E above.

Other

(1)

()

(3)

For purposes of the Transaction Awards, Cause and Good Reason shall have
the meaning set forth in the CIC Agreement.

All equity awards granted after the Effective Date shall be subject to the
terms of the applicable NewCo equity plan and applicable award agreement.

Following the Effective Date, the overall compensation program of Newco
may be modified in terms of composition, weightings, metrics, etc., and so
long as these changes do not include a reduction in Executive’s base salary,
and so long as these changes provide Executive with total target annual
compensation opportunity in the aggregate at least equal (in terms of reward
opportunities, which opportunities will be evaluated in light of the
performance requirements therefor) to what is provided for the Executive
hereunder, this will not constitute Good Reason so long as such changes are
consistent with changes for other Newco executives.



(4)

(5)

(6)
(7)

Health and welfare benefits, vacation, etc. consistent with those provided to
other NewCo executives, so long as any changes to these programs provide
Executive with benefits in the aggregate at least equal (in terms of benefit
levels) to what was provided for Executive at any time within 180 days
preceding the Effective Date.

The Executive and NewCo will explore furnished housing arrangements for
the Executive’s travel to in the Arlington, VA area following the Effective
Date.

Stock ownership guidelines pursuant to any applicable NewCo policy.

Amounts paid or payable pursuant are subject to recoupment to the extent
necessary to comply with applicable law (including SEC requirements) and/or
pursuant to any applicable NewCo policy.

Acknowledged and Agreed:

Executive

/s/ Michael Manelis

Michael Manelis

| Page



Exhibit 10.5
NewCo

Kevin P. O’Shea (“Executive”)

Executive Vice President & Chief Financial Officer Role and Compensation Proposal

A. Position:

(1)  Title; Reporting: The Executive will serve as the Executive Vice President &
Chief Financial Officer of NewCo, reporting to NewCo'’s Chief Executive
Officer (“CEQ”).

(2)  Location: The Executive’s primary office location will continue to be located
in the Arlington, VA headquarters.

B. Effective Date: The closing of the transactions contemplated by that certain Agreement
and Plan of Merger, dated as of May 20, 2026, by and among AvalonBay Communities, Inc.,
Equity Residential, ERP Operating Limited Partnership, and Canopy Merger Sub LLC (the
“Merger Agreement”).

C. Annual Compensation:

(1) Base Salary: Commencing January 1, 2027, the Executive’s base salary will be
$675,000 per year, payable in accordance with NewCo’s customary payroll
practices. Subject to periodic review on cycle with other senior executives.

(2) Annual Incentive Plan Awards: Commencing with calendar year 2027, the
Executive will be eligible to receive NewCo annual incentive plan awards. Such
awards will consist of both an annual cash performance bonus and annual
performance equity grant. Except as otherwise provided in a written
agreement between the Executive and NewCo, the Executive must be
employed on the date that annual cash and equity awards are made in order
to earn or be issued any such awards.

(i) Annual Cash Performance Bonus: Annual cash bonus with an initial
target value equal to 150% of the Executive’s base salary ($1,012,500).

1. Actual payout dependent upon performance against performance
objectives to be approved by the CEO/Compensation Committee of
NewCo.

(ii) Annual Performance Equity Grant: Annual performance grant of
restricted shares/units with an initial target value equal to
approximately 193% of the Executive’s base salary (51,300,000).

1

AF'F'\éfgéO7790977.3



(3)

1. Actual amount of the award is dependent upon performance
against performance objectives to be approved by the
CEO/Compensation Committee of NewCo and any issued
shares/units are subject to time-based vesting thereafter
consistent with other NewCo executive officers.

Annual Long-Term Incentive Awards: Commencing with calendar year 2027,

the Executive will be eligible to receive NewCo multi-year long-term incentive
awards to be determined by the NewCo CEO/Compensation Committee in a
manner consistent with awards for other senior executives with an initial
target value equal to approximately 261% of the Executive’s base salary
($1,762,500).

(i)

(ii)

Grants are anticipated to be based on multi-year (three years) forward-
looking performance-based vesting.

To the extent any dividends are paid with respect to the shares
underlying such awards, they shall accumulate and be payable upon
award settlement of shares/units to the extent the award is deemed to
have been earned.

D. One-Time Transaction-Based Awards:

(1)

2
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One-time transaction-based equity awards with a target value of $3,562,500
(the “Transaction Awards”) to be granted as soon as practicable after the
Effective Date in the form of:

(i)

(ii)

50% time-based vesting restricted shares or OP units (at the Executive’s
election) that cliff vest on the third anniversary of the closing of the
transaction, subject to acceleration upon a termination without Cause or
resignation by the Executive for Good Reason (each as defined in the
applicable award agreement) but not upon retirement.

50% performance-based restricted shares or OP units (at the Executive’s
election) that are eligible to be earned based on performance metrics to
be determined by the NewCo CEO/Compensation Committee related to
operating synergies and efficiencies from the merger over a three-year
performance period commencing on the Effective Date, subject to
acceleration upon a termination without Cause or resignation by the
Executive for Good Reason (each as defined in the applicable award
agreement) but not upon retirement. For purposes of clarity, any such
acceleration will only occur at the end of the performance period and will
be determined based on actual performance at the end of the
performance period.



E. Sale
(1)

Event

The transactions contemplated by the Merger Agreement will not qualify as a “Sale
Event” for purposes of the AvalonBay Communities Inc. Officer Severance Plan, the
AvalonBay Communities, Inc. Second Amended and Restated 2009 Equity Incentive
Plan or the AvalonBay Communities, Inc. 2026 Equity Incentive Plan.

F. Other

(1)

(2)

(3)

(4)
(5)

3
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All equity awards granted after the Effective Date shall be subject to the
terms of the applicable NewCo equity plan and applicable award agreement.

Following the Effective Date, the overall compensation program of Newco
may be modified in terms of composition, weightings, metrics, etc. and this
will not constitute Good Reason so long as such changes are consistent with
changes for other Newco executives.

Health and welfare benefits, vacation, etc. consistent with those provided to
other NewCo executives.

Stock ownership guidelines pursuant to any applicable NewCo policy.

Amounts paid or payable pursuant are subject to recoupment to the extent
necessary to comply with applicable law (including SEC requirements) and/or
pursuant to any applicable NewCo policy.



Acknowledged and Agreed:

Executive

/s/ Kevin P. O'Shea

Kevin P. O'Shea
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Exhibit 10.6
NewCo

Scott Fenster (“Executive”)

Executive Vice President & General Counsel Role and Compensation Proposal

A. Position:

(1) Title; Reporting: The Executive will continue to serve as the Executive Vice
President & General Counsel, leading the company’s legal function
(including oversight of regulatory affairs) and reporting directly to NewCo’s
Chief Executive Officer (“CEQ”). Ted Schulman will serve as NewCo's EVP of
Legal Affairs, working with the Executive and CEO through the integration
process before transitioning to a Senior Advisor role.

(2)  Location: The Executive’s primary office location will continue to be located
in the Chicago, IL headquarters.

B. Effective Date: The closing of the transactions contemplated by that certain Agreement
and Plan of Merger, dated as of May 20, 2026, by and among AvalonBay Communities, Inc.,
Equity Residential (“EQR”), ERP Operating Limited Partnership, and Canopy Merger Sub LLC
(the “Merger Agreement”).

C. Annual Compensation:

(1) Base Salary: Commencing January 1, 2027, the Executive’s base salary will be
$580,000 per year, payable in accordance with NewCo’s customary payroll
practices. Subject to periodic review on cycle with other senior executives.

(2) Annual Incentive Plan Awards: Commencing with calendar year 2027, the
Executive will be eligible to receive NewCo annual incentive plan awards. Such
awards will consist of both an annual cash performance bonus and annual
performance equity grant. Except as otherwise provided in a written
agreement between the Executive and NewCo, the Executive must be
employed on the date that annual cash and equity awards are made in order
to earn or be issued any such awards.

(i) Annual Cash Performance Bonus: Annual cash bonus with an initial
target value equal to 120% of the Executive’s base salary ($696,000).

1. Actual payout dependent upon performance against performance
objectives to be approved by the CEO/Compensation Committee of
NewCo.
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(ii)

Annual Performance Equity Grant: Annual performance grant of
restricted shares/units with an initial target value equal to 125% of the
Executive’s base salary ($725,000).

1. Actual amount of the award is dependent upon performance
against performance objectives to be approved by the
CEO/Compensation Committee of NewCo and any issued
shares/units are subject to time-based vesting thereafter
consistent with other NewCo executive officers.

(3) Annual Long-Term Incentive Awards: Commencing with calendar year 2027,

the Executive will be eligible to receive NewCo multi-year long-term incentive
awards to be determined by the NewCo CEO/Compensation Committee in a
manner consistent with awards for other senior executives with an initial
target value equal to 172% of the Executive’s base salary ($999,000).

(i)

(ii)

Grants are anticipated to be based on multi-year (three years) forward-
looking performance-based vesting.

To the extent any dividends are paid with respect to the shares
underlying such awards, they shall accumulate and be payable upon
award settlement of shares/units to the extent the award is deemed to
have been earned.

One-Time Transaction-Based Awards:

(1) One-time transaction-based equity awards with a target value of $3,000,000
(the “Transaction Awards”) to be granted as soon as practicable after the
Effective Date in the form of:

(i)

(ii)

50% time-based vesting restricted shares or OP units (at the Executive’s
election) that cliff vest on the third anniversary of the closing of the
transaction, subject to acceleration upon a termination without Cause or
resignation by the Executive for Good Reason (but not upon retirement,
including pursuant to the “Rule of 70” retirement treatment).

50% performance-based restricted shares or OP units (at the Executive’s
election) that are eligible to be earned based on performance metrics to
be determined by the NewCo CEO/Compensation Committee related to
operating synergies and efficiencies from the merger over a three-year
performance period beginning on the Effective Date, that cliff vest at the
end of the three-year performance period, subject to acceleration upon a
termination without Cause or resignation by the Executive for Good
Reason (but not upon retirement, including pursuant to the “Rule of 70”
retirement treatment). For purposes of clarity, notwithstanding the
accelerated vesting described above, the final award results will be
determined based on actual performance at the end of the performance
period.



E.

F.
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Good Reason Acknowledgement

(1)

As a condition to the grant of any Transaction Awards, the Executive agrees to waive
any right to assert Good Reason, including under the Change in Control Agreement
between the Executive and EQR (the “CIC Agreement”), with respect to the specific
written terms set forth herein and in any written agreement entered into between
NewCo and the Executive, including the title, scope of the role, compensation, and
with respect to any other terms of employment expressly communicated in writing
to and accepted by the Executive (the “Post-Closing Good Reason Waiver”).

Change in Control Agreement

(1)

Except as set forth herein, terms of the CIC Agreement will continue to apply during
the 36-month period following the Effective Date and shall not be deemed amended
or reduced by the Post-Closing Good Reason Waiver.

Other

(1)

(2)

(3)

(4)

(5)

(6)

For purposes of the Transaction Awards, Cause and Good Reason shall have
the meaning set forth in the CIC Agreement.

All equity awards granted after the Effective Date shall be subject to the
terms of the applicable NewCo equity plan and applicable award agreement.

Following the Effective Date, the overall compensation program of Newco
may be modified in terms of composition, weightings, metrics, etc., and so
long as these changes do not include a reduction in Executive’s base salary,
and so long as these changes provide Executive with total target annual
compensation opportunity in the aggregate at least equal (in terms of reward
opportunities, which opportunities will be evaluated in light of the
performance requirements therefor) to what was provided for Executive at
any time within 180 days preceding the Effective Date, this will not constitute
Good Reason so long as such changes are consistent with changes for other
Newco executives.

Health and welfare benefits, vacation, etc. consistent with those provided to
other NewCo executives, so long as any changes to these programs provide
Executive with benefits in the aggregate at least equal (in terms of benefit
levels) to what was provided for Executive at any time within 180 days
preceding the Effective Date.

The Executive and NewCo will explore furnished housing arrangements for
the Executive’s travel to the Arlington, VA area following the Effective Date.

Stock ownership guidelines pursuant to any applicable NewCo policy.



(7) Amounts paid or payable pursuant are subject to recoupment to the extent
necessary to comply with applicable law (including SEC requirements) and/or
pursuant to any applicable NewCo policy.
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Acknowledged and Agreed:

Executive

/s/ Scott Fenster

Scott Fenster
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Exhibit 31.1

Equity Residential
CERTIFICATIONS

I, Mark J. Parrell, certify that:

1.

I have reviewed this quarterly report on Form 10-Q of Equity Residential;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:

a)

b)

<)

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: July 30, 2026

/s/ Mark J. Parrell
Mark J. Parrell
Chief Executive Officer




Exhibit 31.2

Equity Residential
CERTIFICATIONS

I, Bret D. McLeod, certify that:

1.

I have reviewed this quarterly report on Form 10-Q of Equity Residential;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:

a)

b)

0)

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: July 30, 2026

/s/ Bret D. McLeod
Bret D. McLeod
Chief Financial Officer




Exhibit 31.3

ERP Operating Limited Partnership
CERTIFICATIONS

I, Mark J. Parrell, certify that:

1.

I have reviewed this quarterly report on Form 10-Q of ERP Operating Limited Partnership;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:

a)

b)

0)

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: July 30, 2026

/s/ Mark J. Parrell
Mark J. Parrell
Chief Executive Officer of Registrant’s General Partner




Exhibit 31.4

ERP Operating Limited Partnership
CERTIFICATIONS

I, Bret D. McLeod, certify that:

1.

I have reviewed this quarterly report on Form 10-Q of ERP Operating Limited Partnership;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f))
for the registrant and have:

a)

b)

<)

d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to materially
affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a)

b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: July 30, 2026

/s/ Bret D. McLeod
Bret D. McLeod
Chief Financial Officer of Registrant’s General Partner




Exhibit 32.1

Equity Residential
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Equity Residential (the “Company”) on Form 10-Q for the period ending June 30, 2026 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, Mark J. Parrell, Chief Executive Officer of the Company, certify, pursuant to 18
U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge:

(1)  The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2)  The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.
/s/ Mark J. Parrell
Mark J. Parrell

Chief Executive Officer
July 30, 2026




Exhibit 32.2

Equity Residential
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of Equity Residential (the “Company”) on Form 10-Q for the period ending June 30, 2026 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), I, Bret D. McLeod, Chief Financial Officer of the Company, certify, pursuant to 18
U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge:

1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2)  The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/ Bret D. McLeod
Bret D. McLeod

Chief Financial Officer
July 30, 2026




Exhibit 32.3

ERP Operating Limited Partnership
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of ERP Operating Limited Partnership (the “Operating Partnership”) on Form 10-Q for the period ending June
30, 2026 as filed with the Securities and Exchange Commission on the date hereof (the “Report™), I, Mark J. Parrell, Chief Executive Officer of Equity
Residential, general partner of the Operating Partnership, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002,
that, to the best of my knowledge:

(1)  The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2)  The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Operating
Partnership.

/s/ Mark J. Parrell

Mark J. Parrell

Chief Executive Officer

of Registrant’s General Partner
July 30, 2026




Exhibit 32.4

ERP Operating Limited Partnership
CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Quarterly Report of ERP Operating Limited Partnership (the “Operating Partnership”) on Form 10-Q for the period ending June
30, 2026 as filed with the Securities and Exchange Commission on the date hereof (the “Report”), I, Bret D. McLeod, Chief Financial Officer of Equity
Residential, general partner of the Operating Partnership, certify, pursuant to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002,
that, to the best of my knowledge:

(1)  The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2)  The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Operating
Partnership.

/s/ Bret D. McLeod

Bret D. McLeod

Chief Financial Officer

of Registrant’s General Partner
July 30, 2026




